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"  Benevolences"  or 

Suffused  with  a  tender  regard  for  the  Chancellor  of 
the  Exchequer  we  have  been  casting  about  lately  for 
helpful  suggestions  in  aid  of  his  coming  Budget.  He 
Avill  want  a  great  deal  of  money  for  blockhouses,  wire 
■entanglements,  and  Boer  children's  coffins,  let  alone 
payment  and  upkeep  of  the  Army,  rigs  out  and  high 
wages  for  Colonial  forces  and  contingents,  official  tele- 
.grams  of  victories  and  such  like,  and  must  have  besides 
a  fearful  leeway  to  make  good.  He  estimated  for  a 
■war  "  over  "  by  the  end  of  September  last,  when  some 
70,000  of  our  troops  were  to  be  comfortably  home  and 
ready  to  re-garrison  a  rebellious  Ireland  or  for  re-quar- 
tering on  an  exhausted  Indian  Empire,  and  lo  and 
behold,  the  war  drags  on,  more  and  still  more  troops  have 
had  to  be  raked  together  and  sent  out  to  try  and  fill  the 
blockhouses  and  the  gaps  made  by  death  and  disease 
With  all  the  help  the  "  Supple  Sprigg  "  can  give  by  his 
army  of  18,000  or  20,000  men,  equipped  at  the  "  charges  " 
of  a  Cape  Colony  Government  that  has  ceased  to  exist 


the  devouring  necessities  of  a  prolonged  campaign  and 
hosts  blockhoused  all  over  the  land  on  the  lines  of  com- 
munication, and  around  the  sacred  mines  of  the  bosses, 
"  it  may  be  for  years,  it  may  be  for  ever,"  must  put  the 
good  purse  keeper  sorely  to  it  to  find  enough  paper  to 
go  round,  let  alone  coin.  He  can  borrow,  of  course,  that 
plan  being  still  open  to  spendthrifts,  and  lay  upon  the 
necks  of  the  nation  additional  loads  of  debt  to  t)ear  it 
to  the  dust,  but  he  can  hardly  borrow  all  he  wants — a 
matter  on  present  lines  of  ;^8o,ooo,ooo  to  ;^ioo,ooo,ooo 
per  annum  over  and  above  the  "  peace " — heaven 
anneal  us  1 — budget. 

Musing  on  these  things,  and  sadly  ruminating  the 
prospect  of  an  income-tax  at  2s.  6d.  in  the  £,  with 
trimmings  in  the  shape  of  further  extensions  of  the 
protection  tariff,  it  has  occurred  to  us  that  one  way 
out  of  the  morass  might  perhaps  be  found  in  a  revival 
of  the  ancient  custom  of  king's  "  benevolences."  When 
Edward  IV.,  restored  to  his  kingdom  by  the  defeat  and 
death  of  Warwick,  the  King  Maker,  started  on  his  short 
and  cheap  war  with  Louis  XI.  of  France  he  needed 
money,  as  all  good  warriors  do — much  money — and  the 
ravaged  land  could  give  him  next  to  none  by  the 
usual  channels  of  taxation — the  income-tax  had  not 
been  invented  in  those  days.  So,  what  does  he  do  but 
call  upon  his  loyal,  enthusiastic,  and  united  subjects  of 
the  wealthy  class — then,  as  now,  sure  to  be  united 
when  killing  was  the  object — to  help  him  gratui- 
tously out  of  their  abundance.  ''  Come  and  give 
me  what  I  lack,"  he  proclaimed ;  and  he  even 
condescended  to  do  a  bit  of  soliciting  on  his 
own  account.  It  is  on  record  in  all  the  histories  that  he 
was  a  most  successful  beggar,  no  king  ever  more  so. 
One  old  lady  from  whom  he  asked  a  gift  of  ;^io 
answered  that  for  the  sake  of  his  handsome  face — he 
was  a  sly  rogue—  she  would  give  him  jC20.  In  his 
gratitude  the  king  kissed  the  donor  and  that  so  delighted 
her  that  she  doubled  the  gift  again,  making  it  ;^40.  Now 
in  this  incident  we  surely  possess  a  most  admirable 
precedent,  worthy  of  imitation  by  the  good  King  that 
now  is.  Courteous  and  ever  gallant  as  he  is,  his  assist- 
ance in  levying  "  benevolences  "  might  easily  be  worth 
many  millions  in  no  time  to  the  pitifully  worried  Sir 
Michael  of  the  empty  purse.  To  be  sure,  even  the  King 
could  not  be  expected  to  utilise  the  kissing  mode  of 
persuasion  or  wheedling  with  his  friend  Cecil  Rhodes — 
that  might  be  reserved  for  millionairesses  and  such 
from  over  the  ocean — but  he  could  have  most  efficient 
queenly  assistance,  and  we  can  even  imagine  the 
insusceptible  Beit,  most  ardent  of  imperial  patriots  from 
Hamburg  way,  yielding  his  millions  to  the  nation's 
relief  for  the  sake  of  the  touch  of  a  royal  lip  on  his 
well-tanned  cheek.  In  such  ways,  by  smiles,  hand- 
pressure,  and  occasional  judicious  osculation,  it  should 
be  easy  for  royalty-aided  Sir  Michael  to  draw  in  a 
matter  of  ;^5o,ooo,ooo,  all  obtained  free  gratis.  The 
African  millionaires  alone  might  subscribe  that  sum  and 
have  enough  left  to  back  a  horse  or  two  with. 

It  may  be  contended  that  "  benevolences "  are  now 
illegal,  Dickon  of  Glos'ter  having  abolished  them  by 
statute,  but  there  is  nothing  fn  the  plea,  for  that  learned 
pedant  James  I.  revived  them  again,  and  Dickon  him- 
self disregarded  by  evasion  his  own  decree,  when  his 
necessities  dictated.  Our  necessities  do  not  merely 
dictate,  they  clamour  ;  for  danger  to  the  State  may  lurk 
in  further  increases  in  the  income-tax.  Where  would 
the  powers  that  be  stand,  or  lie,  were  the  angry  mob  to 
rise  and  treat  the  tax  gatherers,  as  it  is  now  accustomed 
and  officially  encouraged  to  treat  upholders  of  free- 
dom of  speech  and  opinion — as  at  Birmingham  and  else- 
where ?    We  admit  that   a    certain    rough  clumsmess 
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attaches  to  the  levy  of  money  on  a  charitable  basis. 
Some  might  defy  opinion  and  give  less  than  they  ought ; 
others,  in  hope  of  titles  and  honours  more  desirable 
than  the  memory  of  a  handclasp  or  a  kiss,  might  give 
more,  and  afflict  us  with  bankruptcies.  On  the  whole, 
however,  the  Exchequer  should  get  its  millions,  and 
that  is  really  all  it  wants,  the  one  essential.  In  all 
assurance,  therefore,  we  commend  this  mode  of  pro- 
viding the  needful  to  the  Chancellor  of  the  E.xchequer. 
It  should  have  the  greater  merit  in  his  eyes  in  that  it 
would  be  a  proceeding  strictly  in  accordance  with 
ancient  precedent,  sanctified  by  age. 

Should  this  suggestion  fail  to  "  catch  on,"  what  must 
be    the    alternative  ?      More    debt    and     more    taxes, 
especially  more  debt.     Pledge  the  credit  of  the  country 
deeper  and  still  deeper  with   an   easy  mind,  knowing 
that  we  shall  all  soon  be  dead,  careless  of  posterity,  so 
long  as   we,   for   our   fleeting   day,   can    thus   set   the 
consequences  of  our  folly  and  crimes  at  defiance.     That 
is,  has  ever  been,  the  habit  of  the  war-making  Govern- 
ments of  this  country,  and  we  may  be  sure  our  present 
score   of  superlatives   will    not   depart   from   it.      But 
"  Black  Michael"  cannot  put  all  his  deficit  on  the  debt  ; 
something  must  be  taxed,  and  the  question  will  soon  be 
what  ?     We  could  not  dream  of  offering  a  guess,  beyond 
what   may  be  conveyed  in  the  expressed   belief   that 
whatever  fresh  shackles  may  be  imposed  on  the  nation's 
energy  and  productivity,  their  iron  will  enter  the  flesh 
of  the  poor  and  lowly  alone.     It  will  be  the  masses,  not 
the  classes,  who  will  be  called  upon  to  endure  and  pay 
up.     That   being  certain,   why    speculate   on   details  ? 
Fatalism  is  surely  the  proper  attitude  of  mind  in  existing 
circumstances — not "  suffer  and  be  strong,"  but  suffer 
and  go  bankrupt,  if  imperial  necessities  demand  of  us  the 
sacrifice.    A  spirit  of  utopianism  might  indulge  in  vain 
imaginings,  such  as  an  income-tax  levied  without  excep- 
tions or  drawbacks  on  Jingoist  earnings  of  ;^5o  a  year  and 
upwards,  but  graduated  so  that  while  the  war-upholder 
who  sold  his  labour  for  20s.  per  week  might  have  to 
pay  over  only  4d.  or  6d.  in  the  £,  the  individual  with  the 
lordly  income  of  ;^5,ooo  would  pay  2s.  6d.  in  the  £, 
and  he  of  ;!^i5,ooo  and  upwards  5s.     PVom  the  million- 
aire sort  the  State  might  even  risk  three  half-crowns, 
but  it  would  not  do  to  order  employers  to  deduct  too 
much  on  behalf  of  the  State  from  the  weekly  wage  lest 
that  mainstay  and  pillar  of  Church  and  Kingdom,  the 
drink   revenue,  might   be  hurt.     Whatever  Sir  Michael 
does  or  fails  to  do,  he  must  avoid  all  infringement  upon 
the     freedom    of     the    nation    to    make    a    drunken 
hog      of      itself,     lest      the     very     thrones      should 
totter     of      kings     and     bishops.      But     the     valiant 
wo^rking     man,     "  Imperialist     to     the    core,"    in    the 
Birmingham   style,  as  the  Times  approvingly   declares 
him  to  be,  should  be  made  to  pay  his  income-tax.     It 
might  be  called  a  war-tax  straight  out  for  educational 
purposes,  and  by  way  of  instructing  our  thewy  Caliban 
and  his  wife— often  more  bloody-minded  than  himself— 
in  the  blessings  of  the   kill-and-conquer  creed  he  pro- 
fesses with  such  ardour,  were  ours  an  ideal  world  and 
our  Chancellor  of  the  Exchequer  other  than  the  man 
he  is.     Being  the  man   he   is,  these  be  dreams,  idle 
dreams,  and  we  shall  see  the  faces  of  the  poor  ground 
still   for   Empire's  sake,  and   the   help   of  the   usurer 
mvoked  for  what  the  masses  cannot  find,  as  long  as  a  . 
rag  of  credit   is  left  to  us.     But  when    our   credit  is 
exhausted,  what  will  become  of  the  Empire  ?    Ask  not. 
Dumb  acquiescence   is  the  fate  our   demi-god   rulers 
order  for  us,  is  our  only  privilege— that  or  brick-bats  and 
bludgeons  admmistered   with  the  cheery  approval   of 
Joseph  and  Arthur.    What  do  you  say,  reader '    "  You 
want  a  safe  investment."    Well,  ask  Joseph,  and  Arthur 
to  provide  one  for  you.    We  cannot,  while  all  crumbles 
and  tumbles. 


Mr.  Secretary  Gage's  Report. 

We  find  large  extracts  from  this  Report  in  the  New 
York  Chromcle,  and  it  will  be  interesting  to  give  a  few 
figures  here  referring  to  the  income  and  expenditure  of 
the  Federation.  Both  are  magnificent  in  their  way  when 
we  recollect  that  every  State  and  territory  in  the  UnioS 


has  also  its  own  budget.  In  the  year  ended  June  30  last 
the  income  was  §699,316,531,  and  the  expenditure 
$621,598,547,  so  that  the  surplus  at  the  year's  end  was 
^77>7i7.984.  or,  roughly,  ;^i5,75o,ooo.  The  largest  head 
of  revenue  was  the  internal,  which  came  to  $307,i8i/xk», 
Customs  came  next  with  $238,585,000,  the  remainder 
being  all  items  by  comparison  more  or  less  trivial,  some 
of  them,  such  as  sales  of  Indian  lands,  sales  of  Govern- 
ment property,  and  sales  of  public  lands  being  really 
capital  apparently  treated  as  revenue.  These  three 
items  together,  however,  barely  reached  ^1,000,000. 
The  Postal  Service  brought  $111,631,000,  but  that  is  a 
mere  cross  entry,  expenses  being  put  down  at  identi- 
cally the  same  figure.  On  the  expenditure  side  the 
heaviest  item  is  the  army,  which  swept  away 
$144,616,000,  Next  came  pensions,  which  may  be 
considered  in  part  also  military  expenditure,  and  they 
mopped  up  $139,324,000.  The  navy  absorbed  only 
$60,507,000,  and  interest  on  the  public  debt  took  no 
more  than  $32,343,000,  or  about  ;^6,5oo,ooo. 

For  the  year  ended  June  30  next,  the  estimate  is  that 
the  revenue  will  amount  to  $688,633,000  and  the 
expenditure  to  just  $100,000,000  less.  Should  that 
figure  be  realised,  then  in  the  three  years  closed  with 
June  30  next,  the  United  States  will  have  enjoyed  a 
surplus  aggregating  about  ^^50.000,000,  or  in  round 
figures  almost  $250,000,000.  No  wonder  that  Mr. 
Gage  urges  some  reduction  in  the  taxation,  and 
modestly  indicates  that  about  $50,000,000  might  be 
knocked  off  in  the  shape  of  war  taxes  of  a  petty  and  mo.-e 
or  less  vexatious  description.  A  bold  reformer  would 
have  gone  a  great  deal  further  and  said  something 
about  re-shaping  the  Customs  tariff,  but  nothing 
of  the  kind  is  to  be  expected  from  any  Repub- 
lican Administration,  and  so  long  as  the  people 
of  the  Union  are  satisfied  to  submit  to  exces- 
sive contributions  to  revenue  no  outsider  has  any 
business  to  advise  or  grumble.  The  fact  that  surpluses 
do  accumulate,  and  that  by  the  end  of  the  current  fiscal 
year  the  Treasury  will  possess,  in  spite  of  drawbacks, 
about  ;^25,ooo,ooo  which  it  will  not  know  what  to  do 
with  has  a  sinister  bearing  upon  the  trade  of  the  coun- 
try, because  the  Treasury  has  no  regular  means  of 
pacing  this  money  at  the  service  of  the  business  com- 
munity. Mr.  Gage  is  verj*  industrious  and  busy  alw.iys 
in  buying  bonds  at  extravagant  prices,  or  in  anticipating 
interest  payments  to  help  the  market  over  a  pinch,  but 
the  most  he  can  do  in  this  respect  does  not  liberate 
money  fast  enough.  Undoubtedly  in  this  respect  the 
Amencan  Treasury-  system  is  clumsy,  antiquated,  and 
inelastic,  but  apparently  the  nation  will  n  it  demand  any 
serious  reduction  of  taxation  on  that  account.  That 
would  seem  to  us  to  be  the  simplest  way  to  get  over  the 
difficulty,  raise  less  and,  if  necessarj',  spend  more. 

The  spending  there  can  be  no  doubt  about.     It  is 
marvellous  to  see  the  extent  to  which   an  aggressive 
imperialistically  disposed  Federal  Government  has  aban- 
doned itself  to  lavish  outlays  of  money.   The  Philippine 
war,  of  course,  acounts  for  the  military  budget  having 
risen  to  ujnvards  of  ;^28,ooo,ooo  in  the  past  financial 
year,  and  will  to  some  e.xtent  account  for  its  figuring  at 
^23,000.000  in  the  current  year,  but  the  advance  in  the 
naval  expenditure  from  a  total  of  less  than  ^4,500,000 
in   1889  to  ^14,000,000  in  the  current  year,   is  not  a 
product  of  war,  but  of  the  spirit  of  Imperialism.     The 
total  outgoings  on  the  army  in  the  year  ended  June  30. 
1889,  were  barely  ;^9,5oo,ooo,  and  in  those  days  the 
much  sm.-iller  but  j'et  super-abounding  revenue  raised 
had  to  be  dispersed  principally  through  the  monster 
pension  system  which  now,  strangely  enough,   shows 
signs  of  diminution  in  spite  of  the  glorious  opportunities 
for  expansion  afforded  by  the  recent  wars.    The  total 
under  this  head  for  the  current  year  is  put   at  only 
$137,000,000,   while  for  the  year    just    gone    it    was 
^'39)3-4.000.     Various  claims  are  dropping  in  upon  the 
Treasury  arising  out  of  the  Spanish  war,  and  many  of 
the  States  are  coming  forward  with  claims  on  account 
of  money  spent  during  the  Civil  War,  the  aggregate  of 
which,    Mr.    Gage    says,    may    amount    to     between 
$5,000,000  and  $6,000,000.     In  spite  of  this  his  surplus 
is  immense  and  excites  many  reflections. 
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What  is  the  good  of  all  this  suction  of  the  people's 
substance  into  the  Government  machine  ?  How  is  a 
nation,  let  alone  mankind,  to  be  enriched  by  enormous 
expenditures  upon  its  army  and  navy  by  excessive  unre- 
cuperating  outlay  of  any  kind  ?  A  war-courting  policy 
cannot  add  to  the  well-being  of  the  bulk  of  the  popula- 
tion, but  must  rather  always  and  continually  abstract 
from  the' means  of  the  great  mass  of  it.  High  taxation 
and  unstinted  outlay  upon  objects  that  at  best  enrich  the 
few,  that  promote  the  multiplication  of  officials,  the 
growth  of  vested  interests,  the  aggrandisement  of  the 
limited  classes  at  the  expense  of  the  whole,  cannot  in 
any  true  sense  be  said  to  augment  the  general  com- 
fort, or  to  extend  the  benefits  of  civilisation  downward 
and  outward.  Wasted  wealth  undermines  a  nation's 
institutions  just  as  certainly  as  extravagance  in  the 
individual  or  business  iirm  leads  to  poverty  and  extinc- 
tion. Where  can  we  find  any  indication  of  the 
■"  elevation  of  the  masses  "  in  such  iigures  as  those  Mr. 
Gage  puts  before  us  ?  A  republic  of  peace  is  shown 
flinging  away  the  people's  means  on  wars  and  warlike 
furnishings.  The  struggle  for  e.xistence  is  not  lessened 
but  rendered  increasingly  hard  by  the  outlay  of  every 
■single  dollar  devoted  to  the  selhsh  and  purely  vain- 
glorious purposes  of  empire  and  abstracted  from 
the  pockets  of  the  masses,  "^ush  this  thought 
further  and  it  must  surely  be  recognised  that  a  persist- 
ence in  a  system  whereby  civilisation  is  put  in  peril  and 
a  nation's  substance  eaten  up  by  objects  in  no  sense 
helpful  to  the  moral  or  material  elevation  of  mankind, 
must  end  by  destroying  all  that  men  cling  to  as  insuring 
the  good  order  and  stability  of  society,  and  the  "  safety  " 
or  durability  of  the  stake  therein  of  the  well-to-do.  As 
yet  the  United  States  are  in  the  flush  of  youth,  endowed 
with  a  splendid  heritage,  and  they  appear  disposed  to 
waste  it  right  royally,  even  as  the  kingdoms  and  empires 
of  the  Old  World  waste.      Ah  that  it  were  otherwise  ! 


The  Indian  Congress. 

When,  we  wonder,  will  the  British  people  awaken  to 
the  fact  that  this  body,  whose  seventeenth  annual 
session  has  just  been  held  in  Bombay,  is  one  that 
ought  to  be  encouraged  and  listened  to  ?  It  is  eminently 
loyal,  and  has  always  been  so.  Some  8,000  delegates 
of  all  races  and  creeds,  gathered  from  every  corner  of 
the  Indian  Peninsula,  assembled  in  the  end  of  last 
month  at  Bombay  under  the  presidency  of  Mr.  Dinshaw 
Edulji  Wacha  to  once  more  ventilate  some  of  the 
grievances  of  India's  motley  population  and  lay 
its  wants  before  England  and  the  English  authorities 
in  India.  No  detailed  account  of  the  proceedings 
have  as  yet  reached  this  country,  but  the  summaries 
sent  by  telegraph  and  scantily  noticed  in  the 
English  Press  show  that  the  spirit  of  the  gathering  was 
both  patriotic  and  loyal  to  the  English  dominion  at  the 
same  time  that  criticism  was  frank  and  intelligent  in  a 
It  high  degree.  Mr.  Wacha's  presidential  address  seems 
to  have  been  of  the  eminently  practical  and  sensible 
description  we  should  expect  from  a  man  of  his  tried 
patriotism,  wide  experience,  and  trained  business 
ability.  How  few  people  in  this  country  know  anything 
about  Mr.  Wacha,  the  head  of  Bombay's  Municipality 
and  of  a  large  cotton  mill,  a  philanthropist  and  public- 
spirited  citizen  if  ever  there  was  one  ;  yet  his  name  has 
been  before  the  native  of  India  as  a  disinterested  and 
enlightened  patriot  for  many  years  back.  We  might 
describe  him  as  another  Naoroji  in  India.  He  works, 
indeed,  in  the  closest  sympathy  with  Mr.  Naoroji  here, 
struggling  to  obtain  for  India  some  lightening  of  her 
load,  some  share  in  guiding  her  domestic  destinies,  and 
the  claim  is  one  that  must  some  day  be  conceded. 

There  has  never  before  been  any  dominant  power  m 
India  that  made  so  little  use  of  native  ability  in  the 
government  of  the  country  as  England.  Our  system  is 
in  this  respect,  not  merely  vicious,  but  dangerous,  and 
its  evil  qualities  are  heightened  by  the  usages  which 
have  grown  up  under  the  strict  supremacy  of  the 
British  Crown.  The  Englishmen  sent  out  to  rule  the 
country  are  not  endowed  on  starting  with  any  know- 


ledge of  its  inhabitants,  and  frequently  stay  too  short  a 
time  in  the  country,  or  are  too  frequently  shifted  from 
post  to  post  ever  to  acquire  the  necessary  knowledge. 
Hence  many  ol  the  mistakes  made  even  by  the  weU- 
intentioned,  hence  the  gradual  subservience  of  the  civil 
administrator  to  military  and  financial  interests,  and  the 
densest  ignorance  in  regard  to  India's  real  wants. 
Mr.  Wacha  paid  a  well-deserved  tribute  to  Lord  Curzon. 
His  attitude  as  Viceroy  has  generally  been  good,  and 
grows  better  with  time,  but  what  can  Lord  Curzon  do 
with  the  huge  bureaucratic  machine  which  functions 
mechanically,  like  a  clock  wound  up,  along  well-worn 
ruts,  oblivious  often  to  the  most  pressing  interests 
of  the  hour,  and  always  to  India's  larger  require- 
ment. In  nothing  is  the  helpless  ignorance  and 
impotence  of  this  machine  better  exhibited  than  in  the 
sneers  with  which  the  officials  habitually,  with  some 
notable  exceptions,  greet  this  Congress.  Its  demands, 
are  modest  enough,  as  set  forth  in  tiie  Reuter  published 
last  Tuesday.  "  Threadbare,"  the  Anglo-Indian  Press 
describes  them,  and  threadbare  the  officials  doubtless 
regard  them.  But  if  reforms  are  just,  surely  the  very 
threadbareness  of  the  demand  for  them  is  a  reproach  to 
those  who  constantly  refuse  to  listen  and  concede. 
Amongst  other  things  pleaded  for  was  the  appointment  of 
qualilied  Indian  lawyers  to  the  House  of  Lords  and  on 
the  Judicial  Committee  of  the  Privy  Council,  surely  a 
reasonable  request.  Then  the  necessity  of  police  re- 
form was  once  more  urged,  and  it  was  suggested  that 
the  higher  ranks  ought  to  be  more  largely  recruited  from 
educated  natives,  and  to  be  open  to  competitive  exami- 
nation. Most  important  of  all  was  the  famine  resolution 
deploring  the  frequent  occurrence  of  these  scourges, 
and  pointing  out  that  their  source  lay  in  the  greater 
poverty  of  the  population,  consequent  upon  the  steady 
deterioration  of  Indian  arts  and  industries,  on  over- 
assessments,  on  excessive  military  expenditure,  and  urg- 
ing that  the  true  remedy  lay  in  the  adoption  of  a  policy 
of  retrenchment,  in  improved  agriculture,  in  the  fostering 
of  indigenous  industries,  and  "  the  stimulation  of 
capital." 

The  Congress  expressed  its  gratitude  to  the  promoter 
of  the  Indian  Famine  Union,  Sir  William  Wedderburn 
— as  well  it  might,  for  India  has  no  more  faithful  and 
disinterested  friend  than  he — and  backed  up  his  demand 
for  an  exhaustive  inquiry  into  the  condition  of  selected 
typical  villages  with  a  view  to  the  institution  of  reforms 
on  well  studied  lines.  It  also  recorded  its  dissatisfac- 
tion with  the  result  of  the  labours  of  the  Public  Service 
Commission,  and  demanded  the  fulfilment  of  the  Parlia- 
mentary resolution  granting  simultaneous  examinations. 
Also  it  expressed  dissatisfaction  with  the  paucity  of  the 
appointments  held  by  Indians  in  the  minor  civil  services, 
a  scarcity  that  amounted  "  practically  to  their  exclusion," 
and  declared  that  this  was  wholly  opposed  to  the  terms 
of  the  Queen's  proclamation,  which  it  surely  is. 
On  the  matter  of  the  army  the  Congress  also 
emitted  a  definite  opinion  that  the  time  was  ripe  for 
England  to  render  financial  justice  to  India  in  regard  to 
the  British  troops  serving  there,  troops  used  partly  for 
maintaining  British  supremacy  in  Asia  and  Africa,  and 
that  the  cost  of  such  troops  should  be  justly  borne  by 
the  British  Treasury.  It  dealt  also  with  the  manner  in 
which  the  Government  had  failed  to  keep  its  promise  to 
raise  the  wages  of  the  Assam  coolies,  and  finally  it 
pointed  to  the  pernicious  effects  of  the  artificially  en- 
hanced rupee  on  the  interests  of  producers  and  manu- 
facturers. All  those  topics  were  surely  well  within  the 
province  of  India's  informally,  altogether  spontaneously 
gathered,  but  none  the  less  representative  "  Parliament," 
and  nothing  except  the  blindness  of  those  who  ride  for 
a  fall  ought  to  stand  in  the  way  of  a  genaine  and  sus- 
tained effort  to  give  effect  to  many  of  these  demands. 

Over  one  point  only  have  we  doubts.  The  reference 
to  the  stimulus  of  capital  in  one  of  the  resolutions  does 
not,  we  trust,  involve  a  further  demand  upon  British 
capital  in  new  directions,  for  that  has  been  poured  into 
the  Peninsula  already  to  an  extent  which  has  begun  to 
be  fraught  with  injurious  consequences.  As  was  stated 
in  a  telegraphic  message  from  the  Peninsula  the  other 
day,  the  Government's  programme  involves  an  expendi- 
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ture  o£  some  ^7,000,000  of  British  capital  on  Indian 
public  works  in  the  current  year,  and  Government  and 
British  companies  together  have  been  pouring  capital  in 
this  fashion  into  India  in  floods  for  a  generation  past, 
giving  b^ck  thus  to  India,  on  more  or  less  usurious  terms, 
the  money  formerly  extracted  from  it,  mostly  without 
equivalent  of  any  kind.  India  has  already  had 
too  much  of  this  capital,  and  we  hope  the 
Congress  will  see  to  it  that  if  agricultural  or  mutual  help 
banks,  friendly  societies,  agricultural  aid  societies,  and 
such  like  are  organised  in  India,  the  capital  necessary 
to  start  and  maintain  them,  will  be  provided  by  the 
people  ■  themselves.  We  are  very  doubtful,  though, 
whether  agricultural  banks  of  any  kind  can  do  much 
good  in  India  until  the  people  are  delivered  from  the 
curse  of  J  over-assessment,  until  their  burdens,  in  other 
words,  are  lightened  by  the  abatement  of  militarism  and 
of  the  inefficiency  and  costliness  of  all  branches  of  alien 
administration.  To  put  money  cheaply  within  reach  of 
the  cultivator  might  ease  his  load  for  a  brief  season,  but 
were  he  to  get  out  of  debt  through  such  instrumentality, 
or  to  acquire  a  little  hoard,  the  only  consequence  would 
be  an  increase  in  his  assessment.  His  taxes 
would  be  raised,  Uke  iiritish  railway  charges, 
to  the  "amount  he  could  bear,"  and  his  last 
state  would  be  no  better  than  his  first.  Hence  the  im- 
portance of  the  demand  made  by  the  Indian  Famine 
Union  of  this  country  that  preliminary  to  all  empirical 
schemes  of  help  an  exhaustive  inquiry  should  be  insti- 
tuted so  as  to  get  at  the  root  of  the  evil  and  firmly  grasp 
the  lines  of  policy  necessary  to  follow  if  reforms  are  to 
become  permanent,  and  if  the  lot  of  the  people  is  to  be 
improved.  More  money,  whether  in  doles  or  in  the 
form  of  banks  lending  at  low  rates  of  interest  to  cultiva- 
tors, can  do  little  good  until  the  whole  assessment 
system  under  which  so  many  millions  of  the  Indian 
people  now  starve  has  been  revised,  readjusted,  and 
lightened.  When  shall  we  wake  up  to  the  fact  that  the 
Indian  famine  problem  is  first  and  secondly  and  thirdly 
and  all  through  an  economic  one,  and  that  we  have  set 
about  destroying  India  in  sheer  stupidity,  paying  no 
attention  whatever  to  the  real  economic  condition  of  the 
people. 


Economic  and    Financial    Notes 
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A  New  Year's  Reflection. 
Almost  at  the  close  as  we  are  of  the  first  quarter  of 
the  third  year  of  this  South  African  war,  which,  when 
it  began  nearly  twenty-seven  months  ago,  was  to  be 
happily  ended  by  the  following  Christmas,  is  it  not  about 
time  the  nation  put  away  its  vanities  and  vapouring 
pride  and  took  stock  of  its  position  ?  Neither  the 
Government  nor  the  mine  company  and  market 
gambling  fraternity  desire  it  to  do  that,  but  surely 
after  welcoming  so  many  false  prophecies  and  swal- 
lowing so  many  deceptions  the  day  has  arrived  when 
each  citizen  must  ask  himself  what  good  he 
has  received  or  is  ever  likely  to  receive  from  the  pro- 
longation of  this  miserable  conflict  ?  How  often  have 
we  been  told  "  the  end  is  just  at  hand  ?  "  Lord  Roberts 
dashed  to  Pretoria  to  save  the  mines,  proclaimed  him- 
self conqueror,  the  land  annexed,  the  war  over,  and 
came  home  to  receive  his  earldom  and  his  ^100,000  ; 
Lord  Kitchener  followed  with  plan  upon  plan,  all 
failures  ;  Milner  laboured  by  speech,  proclamation  and 
death  camps ;  columns  of  troops  dashed  hither  and 
thither,  burning  and  ravaging,  and  sweeping  all  the 
helpless  ones  into  the  Milner  shambles  ;  confiscation  was 
tried  when  burnings  and  starvings  availed  not,  and  a 
great  demonstration  of  resolute  finality  was  made  last 
August  by  which  the  war,  "finished"  in  October,  1900, 
m  May,  1901,  in  June,  1901,  in  August,  1901,  was  to  be 
really  and  truly  dead  and  done  with  by  September  15. 
Share  prices  were  hoisted  in  anticipation  ;  the  date 
came  bringing  no  peace,  and  still  we  cling  to  our 
deceptions,  hold  the  bold  deluders  to  be  our  true  and 
only  reUable  guides. 


And  now  again,  according  to  these  oft  convicted 
liars  and  prophets  of  lying,  all  is  about  over.  A  stream 
of  Press  agency  telegrams  is  daily  poured  in  upon  us  to 
tell  us  of  this  laager  captured,  that  other  collection  of 
Boers  "scattered,"  of  finds  of  ammunition,  of  surrenders, 
oaths  of  allegiance,  burgher  lassitude  or  exhaustion, 
burgher  divisions,  the  growth  of  a  spirit  of  "  loyalty,"^ 
any  lie  or  exaggeration  that  may  serve  to  keep  us  in 
love  with  our  folly.  What  is  the  truth  behind  all  these 
clouds  of  false  testimony  ?  The  truth  is  that  our  army 
has  settled  down  round  the  Rand  or  in  block- 
houses to  guard  the  lines  of  communication  over 
3,000  miles  in  extent,  so  that  work  may  be  resumed 
at  the  mines  in  sufficient  amplitude  to  enable  the 
market  players  to  resume  operations  on  the  stock 
exchanges  of  Europe — in  London  and  Paris.  Re- 
inforcements are  being  hurried  out — 1,000  men 
just  about  to  be  sent,  after  all,  by  the  Federal  Govern- 
ment of  Australia — not  so  much  to  enable  us  to  put 
mobile  columns  into  the  field,  as  to  fill  up  the  gaps- 
disease  makes  in  the  route  guards.  Columns  do 
sporadically  pound  about  the  country,  and  meet  with 
small  successes,  whose  outcome  is  the  replenishment  of 
the  murder  camps  with  candidates  for  Heaven,  but  this 
is  only  or  mainly  for  show.  The  real  work  of  the 
army  is  to  insure  food  and  a  "  supply  of  labour  "  for 
Johannesburg  and  the  mines.  And  great  as  our  army 
is,  it  would  not  be  great  enough  to  fulfil  this  supreme 
duty  were  it  not  ior  the  protection  afforded  by  the 
murder  camps.  Well  may  Lord  Milner  object  to  the 
removal  of  these  camps  to  the  sea  coast,  or  beyond  the 
borders  of  the  territory  liable  to  raids  by  the 
enemy.  It  is  not  in  the  interests  of  the  mine 
owners  —  his  true  and  only  masters  —  that  the 
camps  should  be  removed.  The  Boers  might  thei» 
take  to  train  destroying  once  more,  and  interrupt  the 
steady  production  of  gold. 

But  camps  and  army  together  do  allow  work  to  be 
gone  on  with,  and  the  nation  beholds  its  resources 
ebbing  away,  its  army  imprisoned  in  blockhouses,  its 
impotence  in  the  council  of  the  nations  increasing,  but 
has  the  satisfaction  of  seeing  likewise  the  mines  getting, 
daily  into  fuller  operation.  Who  profits  by  this- 
arrangement  ?  Surely  not  the  bulk  of  the  people,  the 
country  at  large  ?  Were  the  whole  gold  mining  industry 
in  full  blast,  and  producing  ^3,000,000  worth  of  the 
yellow  metal  per  month,  we  as  a  people  must  still  be 
portentous  losers,  for  the  army  in  possession  of  the 
lines  of  communication,  or  plowtering  hither  and  thither 
over  a  country  aslarge  as  eastern  Europe,willcost  us  at  least 
;^'6,ooo,ooo  per  month,  and  the  cost  may  reach^y ,000,000 
and  even  ;^8, 000,000.  How  much  longer  can  we  stand 
this  cruel  and  exhausting  draft  on  our  waning  resources 
without  coming  upon  the  end  of  all  things  for  empire 
and  national  stability  ?  That  is  the  question  each 
citizen  has  now  to  weigh  and  settle  for  himself.  Lightly 
the  War  Minister  talked  at  Glasgow  of  leaving  the  Boers 
alone  in  those  parts  of  the  country  we  did  not  want  for 
our  gold-digging.  That  was  an  open  confession  of 
defeat,  an  endorsement  of  the  blockhouse  policy  of 
despair,  and  what  does  it  imply  ?  It  implies  the  main- 
tenance by  us  in  South  Africa  of  an  army  of  some 
200,000  men  for  an  indefinite  number  of  years. 
How  long,  we  ask  again,  can  we  stand  the 
demands  upon  our  resources  this  force  will  make  ? 
What  portion  of  the  load  are  you,  as  an  indi- 
vidual, prepared  to  bear  ?  Pause  and  try  to  think 
it  out,  good  reader.  Will  you  benefit  by  the  gold  won 
for  Rhodes,  Beit,  and  the  rest  of  the  adventurous  band 
of  mine  and  market  millionaires?.  To  whom  will  the 
bulk  of  that  gold  go  ?  Is  a  business  which,  on  the 
most  favourable  supposition,  involves  a  loss  of  50  per  cent. 
to  us  as  a  nation  one  calculated  to  bring  us  prosperity  ? 
Look  at  the  facts  sanely,  and  not  in  the  spirit  of  the 
hot-brained  fool,  and  then,  if  you  will,  go  "  fight  to  the 
finish."  The  "  finish,"  as  we  have  always  in  all  earnest- 
ness told  you,  will  be  England's  obliteration  as  a  world 
Power.  The  change  may,  probably  will,  be  for 
England's  good,  but  is  that  why  you  keep  this  war 
going  on  ? 
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The  Revenue. 
Only  on  one  point  is  the  national  income  distinctly 
encouraging  to  the  expectation  that  on  March  31,  the 
Chancellor  of  the  Exchequer's  estimate  will  be  made 
good  and  more.     The  Customs  receipts  for  the   nine 
months    ended    December    31,   show    an    increase   of 
_;^3.924,i86  on  the  corresponding  period  of  last  year,  all 
included,    or    taking    the    Imperial    portion    alone    of 
^3,930,000.     This    is    first    rate,   for    allowing   for   all 
adjustments,  including  the  abatement  in  the  coal  duty, 
the  increase  for  the  entire  year  under  this  head  was 
estimated  to  be  little  more  than  ;£3,70o,ooo.     The  Chan- 
cellor of  the  Exchequer,  however,  looked  for  a  decrease  of 
nearly  ^2,700,000  in  the  Customs  receipts  before  adding 
the  sugar  and  coal  taxes,  and  on  this  point  he  may  have 
so  far  miscalculated  as  to  disguise  the  truth.     On  any 
supposition,  however,  Customs  appear  to  be  doing  well, 
and  the   nation  still   enjoys  cheap   sugar,  so  that  no 
abatement  of   consumption  has   taken   place.      On    all 
other  heads  of  income,  however,  except  estate  duties 
which  have  enjoyed  the  Hirsch  estate  windfall  and  one 
or   two   others,   the   prospect    is  not    particularly   en- 
couraging whether  we  take  the  three  months  or   the 
nine   months.     Excise   shows   a   diminution   and    also 
stamps  and  house  duty,  while  the  increase  in  property 
and  income-tax  is  by  no  means  phenomenal,  arrears  at 
the  IS.  rate  considered.     On  the  whole,  however,  we 
shall  accept  it  as  probable  that  the  ;^58,ooo,ooo  odd 
required  to  fulfil  the  estimate  will  come   in   between 
now   and   the   end   of    March.     The   total  revenue   to 
date,    it    may   be   mentioned,    including    the    amount 
handed  over  to  local  authorities,  which  is  £(i,78'j,2'jo  for 
the  nine  months,  is  ;^94,259,430,  the  Imperial  income  to 
date  is  ;^87,472,i6o,  and  the  total  expenditure  of  the 
twelve  months  as  estimated  in  April  last  including  war 
outlay    is    ^187,602,000.     Measured   by    the    revenue 
alone,  therefore,  the  monetary  wants  still  to  be  made 
good  comes  to  more  than  ;^ioo,ooo,ooo,  but  of  this  the 
Chancellor  of  the  Exchequer  has  already  borrowed  for 
budget   purposes   nearly   ;^6o,ooo,ooo,    and    doubtless 
hopes   to   obtain   some    ;^25,ooo,ooo    perhaps   of    the 
remaining  deficiency  out  of  the  current  quarter's  taxa- 
tion.    But   we  must   never  forget   that   he   based   his 
estimates    on   the    assumption    that    the    war    would 
be   happily    ended    and    nearly    half    of    the     army 
home     by    the    end    of    September   last.     Instead   of 
this   happening    we    are   beating    up    recruits    in    all 
quarters  at  great  expense  and  continue  to  maintain  our 
Army  as  railway  and  mine  guards  at  its  full  strength  in 
South  Africa.      It  follows  that  at  least  six  months  of  full 
war  outlay  will  have  to  be  provided  for,  of  which  no 
account  whatever  was  taken  in  framing  the  Budget,  and 
we  shall  be  surprised  and  justifiably  suspicious  if  this 
demand  does  not  mean  at  least  another  ;^3o,ooo,ooo  to 
be  borrowed.  Including  the  ;^7,ooo,ooo  supplementarily 
voted  for  the  Transvaal  and  Orange  Colony  expenditure 
the  shortage  might  well  be  ;^40,ooo,ooo.     No  light  is 
thrown  upon  the  actual  position  of  the  Exchequer  by 
the    accounts   issued.      The  usual   quarterly   summary 
appears  with  the  returns  of  income  and  expenditure  and 
is  printed  in  our  table,  but  it  is  to  a  great  extent  waste 
of  space.     We  are  shown  there  that  at  the  close  of  the 
quarter  there    was  a  deficiency    of    only    ;^3,464,ooo 
to   be  met,    to    be   borrowed    that   is,   but   we   know- 
that  the  whole  of  the   money  borrowed    on    Consols 
which  was  triumphantly  to  see  the  war  out,  and  perhaps 
to  leave  ;^io,ooo,ooo  to  ;^20,ooo,ooo  over,   with   which 
to  redeem  a  portion  of   the  floating   debt,    has    already 
disappeared,  and  it  is  obvious  that  there    must  now  be 
a  large  arrearage  of  payments  on  account  of  the  army 
in  South  Africa.       These   arrears   are  probably,  as   we 
have  before  pointed  out,  carried  to  a  large  extent  by  the 
help  of  the  South  African   banks  ;  or,  where   not   thus 
carried,  coolly  postponed  and  ignored,  like  so  much   of 
the  pay  due  to  our  poor  fighting  items.       When  Parlia- 
ment meets,  therefore,  the  Chancellor  of  the  Exchequer 
will    have    to    bring     forward     fresh     supplementary 
estimates  covering  the  deficiencies  already  accumulated, 
and  providing  for  the  continuance  of  the   war  expendi- 
ture on  its  fullest  scale  up  to  the  end   of  the  fiscal  year. 
Whether  he  will  do  this  frankly,  honestly,  and  to  the 


full  may  well  be  doubted,  but  it  is  safe  to  predict  that, 
should  his  estimated  deficiency  be  short  of  _;^30,ooo,ooo, 
he  will  not  be  acknowledging  the  full  truth  by  a  good 
deal.  In  other  words,  the  shortage  to  be  provided  for 
the  entire  year,  after  gathering  in  a  revenue  estimated 
at  ;^I42, 500,000,  is  not  likely  to  fall  short  of  ;^90,ooo,ooo, 
and  might,  without  much  effort,  reach  ;;^  120,000,000. 
This  is  part  of  the  price  we  are  paying  for  our  attempt 
to  exterminate  off  the  face  of  the  earth  one  of  the 
bravest  and  most  determined  races  that  ever  trod 
its  surface,  and  we  may  well  begin  to  ask  whether 
the  accomplishment  of  this  fell  purpose  can  ever  be 
worth  what  it  is  costing  us.  It  is  possible  that  the 
Chancellor  of  the  Exchequer  may  anticipate  next  year*^s 
Budget  by  proposing  fresh  taxation  now,  although  that 
is  highly  doubtful  ;  but  in  any  case  he  cannot  look 
forward  to  the  coming  financial  year  without  casting 
about  for  further  sources  of  revenue,  because  the  money 
market  would  break  down  utterly  beneath  the  crushing 
weight  of  debt  he  would  then  be  compelled  to  cast  upon 
it.  Therefore,  the  figures  thus  far  published  conjoined 
with  the  actual  position  of  the  Exchequer  and  the 
frightful  demands  of  the  war  alike  warn  us  to  look  for 
more  taxes,  taxes  which  will  fall  upon  a  nation  struggling 
against  the  impoverishing  consequences  of  declining 
trade  and  general  spiritlessness.  And  the  funding  of 
our  dangerously  large  floating  debt  ought  not  to  be 
longer  delayed.  Where  would  our  market  be  to-day, 
but  for  the  foreign  money  with  which  so  much  of  thai 
debt  is  carried  ? 

The  London  Bankers'  Clearing  House. 
Appended  is  the  annual  summary  of  the  transactions 
of  the  London  Bankers'  Clearing  House  for  the  past 
year.  It  will  be  noticed  that  they  are  the  largest  in  the 
history  of  that  institution,  the  grand  total  exceeding 
that  of  1900  by  more  than  ^^600,000,000.  Every  branch 
of  business  passing  through  the  Clearing  House  shows 
an  increase,  even  the  fourth  of  the  month  payments, 
which  are  supposed  specially  to  represent  the  move- 
ments of  internal  commerce.  Other,  tables,  which  we 
have  no  space  to  print,  indicate  almost  uninterrupted 
progression  in  the  aggregates  since  1868,  but  details  of  the 
daily  average  clearings  over  that  period  show  remarkable 
fluctuations  in  separate  items.  For  example,  on  fourths 
of  the  month  the  lowest  daily  average  clearing  was  in 
1868,  when  the  figure  was  under  _^i3,ooo,ooo,  but  on 
several  subsequent  years  there  were  sharp  dips  from 
the  highest  total  in  earlier  times,  which  was  in  1873, 
when  the  average  was  ^^22,680, 000,  and  in  1879  the 
fourths  of  the  month  daily  average  clearing  fell  to 
£^7,779poo.  Last  year  the  daily  average  was 
;^32,696,ooo  ;  it  must  therefore  be  the  case  that  the 
internal  business  of  the  country  has  been  growing  in 
magnitude  almost  every  year.  Equally  striking  are  the 
figures  for  Consol  settling  days,  and  in  the  last  six  years 
the  growth  of  the  average  totals  for  these  days 
has  been  quite  remarkable.  The  daily  average  for 
1868  on  Consol  settling  days  was  only  ;^i  1,213,000, 
last  year  it  was  ;^4o,337,ooo.  In  1885  the  figure  was 
less  than  ^^2 1,000,000,  and  before  that  date  the  largest 
total  was  ;^23, 239,000.  Stock  Exchange  bi-monthly 
settling  days  are  even  more  strikingly  significant  of 
extended  business,  although  the  fluctuations  are  much 
more  frequent  and  violent  than  in  the  7ther  examples 
given.  Beginning  again  with  1868,  we  find  the  average 
daily  clearings  on  Stock  Exchange  pay  days  amounted 
then  to  nearly  ;^2i,8o6,ooo.  The  total  rose  in  1875  to 
_;^43,478,ooo,  fell  in  1877  to  little  mtire  than  ;^3i,ooo,ooo, 
rose  in  1881  to  ;^57,643,ooo,  dipped  back  in  1885  to  less 
than  _;^39,ooo,ooo,  exceeded  ,^59,000,000  in  1890,  sunk 
again  to  little  more  than  ;^40,ooo,ooo  in  1894,  and  last 
year  reached  the  unprecedented  total  of  ^65,943,000. 

What  are  we  to  gather  from  such  facts  as  these  ?  One 
lesson  appears  to  be  that  finance  business  has  assumed 
enormous  proportions  during  the  life  of  the  present 
generation,  but  has  on  the  whole  been  subject  to  much 
more  sharp  extremes  than  what  may  be  called  the 
internal  trade  of  the  country.  Payments  on  ordinary 
days  have  been  much  more  steadily  progressive  than 
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on  either  Consol  settling  or  bi-monthly  Stock 
'  Exchange  settling  days.  They  dip,  but  never  in  any  such 
violent  manner.  In  1868,  for  instance,  the  daily  average 
was  ;^9,638,ooo.  It  rose  to  nearly  ;^i7,ooo,ooo  in  1873, 
fell  back  \o  little  more  than  ;^i4,ooo,ooo  in  1876  and 
1878,  and  touched  ;^i3,648,ooo  in  1879,  but  immediately 
sprang  up  again  to  iirst  ^^15,500,000,  and  then  to 
between  ;^i6, 000,000  and  ;^i7,ooo,ooo  in  the  five 
years  inclusive,  1880  to  1884.  The  figure  never  again 
fell  so  low  as  ,(^15,500,000,  and  in  1901  it  rose  to 
^27,120,000.  We  do  not  wish  to  discuss,  at  present, 
whether  the  slower  and  steadier  growth  of  the  codntry's 
general  trade,  internal  and  external,  or  the  more  striking, 
but  much  less  stable,  expansion  in  its  financial  dealings 
are  equally  for  the  nation's  good,  but  it  must  not  be 
forgotten  that  during  the  last  two  years  the  operations 
of  the  Government  in  raising  loans  and  increasing  ex- 
penditure from  revenue,  have  had  a  most  powerful 
influence  in  swelling  both  the  trade  and  finance 
totals  of  the  Bankers'  Clearing  House.  We 
may  say  that  since  1895  the  Government  has 
become  a  most  powerful  factor  in  determining 
whether  the  trade  of  the  country  shall  prosper  or 
languish.  Never  before  in  the  nation's  history  has  so 
much  of  its  earnings  been  drawn  away  year  after  year 
to  be  devoted  to  the  maintenance  of  a  variety  of 
industries  whose  prosperity  has  been  created,  and  is 
maintained,  out  of  the  taxation  or  by  the  advances  of  the 
usurer.  When,  therefore,  this  expenditure  slackens,  as 
■slacken  it  must,  the  consequences  to  many  industries 
must  be  disastrous,  and  the  disaster  will  spread  in  all 
■directions  outside  the  area  where  Government  contracts 
are  now  the  main  source  of  employment.  Even  the 
stoppage  of  the  small  cordite  factory  of  Kynochs,  Limited, 
in  Ireland,  will  adversely  affect  the  fortunes  of  many 
people  in  its  neighbourhood  who,  while  the  company 
was  disbursing  Government  money  as  wages,  never  gave 
a.  thought  to  the  source  of  their  increased  comfort. 
That  is  only  a  small  example.  Many  others  must  occur 
when  the  nation  is  brought  face  to  face  with  the  con- 
sequences of  the  ruinous  extravagance  indulged  in  by 
its  rulers.  Satisfactory,  therefore,  though  the  totals  of 
•the  Bankers'  Clearing  House  may  be  for  the  past  year, 
they  are  by  no  means  without  suggestions  of  an  unplea- 
sant description.  Let  us  now  read  Mr.  J.  Herbert  Tritten, 
the  hon.  secretary's,  letter  : — 

.  I  beg  to  forward  you  the  annual  statement  of  the  amount  of  bills, 
•cheques,  &c.,  paid  at  the  Bankers'  Clearing  House  during  the  past 
year  : — 

1931.  1910.  Increases. 

£  £  jC 

Orand  total  ...    9,561,169,000  ...  8,960,170,000  ...  600,999,000 

4ths  of  the  months       392,279,000  ...     372,463,000  ...     19,816,000 
Consols        Settling 

Days       484,047,000  ...     438,125,000  ...    45,922,000 

Stock        Exchange 

Account  Days  ...  1,582,624,000  ...  1,339,571,000  ...  243,053,000 
Days         following 

Stock    Exchange 

Account  Days  ...       756,185,000  ...     717,923,000  ...    38,262,000 

The  total  of  ;£9,56i, 169,000  is  the  largest  amount  passed  through 
nn  anyone  yeai,  and  exceeds  the  total  of  igoo  by  ;£'6oo,999,ooo,  and 
1899,  which  was  hitherto  the  record,  by  £410,900,000.  The  largest 
amount  cleared  on  any  one  day  was  £109,143,000  on  May  15,  which 
was  in  excess  of  the  previous  record  day,  January  16,  1901,  by 
£19,160,000.  The  largest  amount  passing  through  on  any  one  day 
in  former  years  was  £82,210,000  on  February  10,  1899.  The 
smallest  amount  on  any  day  in  the  year  under  review  was 
£18,760,000  on  September  10,  which  carries  us  back  to  November 
24,  1898,  for  an  amount  equally  small,  viz.,  £18,686,000.  The  largest 
weekly  total  was  for  the  week  ended  July  3,  viz.,  £267,593,000, 
■which  exceeded  the  week  ended  January  2,  1901,  the  previous 
record,  by  £7,106,000.  In  previous  years  the  largest  weekly  total 
was  for  the  week  ended  July  5,  1899,  viz.,  £253,412,000.  The 
smallest  weekly  return  was  for  the  week  ended  April  lo,  when  the 
amount  was  £127,521,000,  which,  however,  is  accounted  for  by  the 
Easter  holidays.  The  smallest  total  for  a  week  of  six  working  days 
was  £133.755.000  for  the  week  ended  August  28  ;  for  an  amount 
•equally  small  we  must  go  back  to  the  week  ended  October  25,  1899 
viz.,  £132,943,000. 

The  monthly  totals  show  increases  over  1900  in  all  cases  with  the 
exception  of  March  (which  had  one  working  day  less),  and  the 
following  months  show  record  totals  against  corresponding 
months  m  previous  years,  viz.,  January,  February,  April,  May  lulv 
August,  September,  October,  November,  and  December  The 
highest  total  for  any  one  month  is  for  July,  with  an  amount  of 
£875,728,000,  an  increase  over  January  of  the  same  year  of 
£6,489,000,  and  £50,790,000  in  excess  of  July,  1899,  which  was  the 


record  month  previous  to  the  year  1901.  The  smallest  month  y 
total  is  for  September,  viz.,  £692,576,000,  which  compares  with 
September,  1900,  when  the  total  was  £659,306,000. 

The  Stock  Exchange  settling  days'  totals  for  the  year  show  an 
increase  of  £243,053,000  over  1900,  and  £3«.329.ooo  increase  oyer 
1889,  the  previous  record.  The  highest  total  was  on  May  15,  viz., 
£109,143,000,  and  the  lowest  September  12,  £48,354,000  ;  for  a  cor- 
respondingly small  amount  we  must  go  back  to  October  12,  1900, 
when  the  amount  was  £45,552,000. 

The  days  following  Stock  Exchange  settling  daya  show  an  in- 
crease of  £38,262,000  as  compared  with  1930,  and  a  decrease  of 
£29,739,000  as  compared  with  1899,  the  record  year.  The  Urgest 
amount  was  on  August  I,  viz.,  £43,213.000,  and  the  smallest  amount 
on  September  13,  £25,219,000. 

Consols  settling  days  are  also  in  excess  of  1900  by  £45,922,000, 
which  was  the  previous  record,  the  largest  amount  being  on 
December  2,  viz.,  £46,610,000  ;  this,  however,  was  not  equal  to 
July  4,  1900,  when  the  amount  was  £48,210,000.  The  smallest 
total  was  on  November  6,  viz.,  £34,281,000,  which  was  the  sraaUest 
amount  on  a  Consols  settling  day  since  May  4,  1900,  when  the 
amount  was  £30,877,000. 

The  fourths  of  the  month  show  an  increase  over  1900  of 
£19,816,000,  which  was  the  previous  record.  The  largest  amoant 
was  on  February  4  (the  Monday  following  the  funeral  of  Queen 
Victoria,  and  consequently  a  treble  day),  viz.,  £47-533.ooo.  and  the 
smallest  on  Saturday,:August  3,  £25,285,000,  a  corresp  jndingly  small 
amount  is  to  be  found  on  September  4,  1900,  viz.,  £23,252,000. 

it  is  intended  in  future  to  publish  the  amount  of  paid  country 
clearing  separately. 

The  subjoined  stati.slics  record  the  working  of  the  Bankers' 
Clearing  House  for  the  year  ended  December  31,  1901,  and  back 


Totals 

Oq  Fourths 

On  Consols 

Oaf  lock 
Ercbangt 

Ibllowiiic 

for  the 

oftlle 

Settling 

Fortnichity 

Years. 

Month. 

Days. 

Dajrs. 

Settling 
Days. 

iSM 

3.4»5i'85.«» 

i;5,o68.ooo 

'34.55S.O-0 

5»3. 349*0' 

399,131,003 

1S59 

3,625,396,000 

169,710,000 

14?,93>.0<» 

;»4.935,ooo 

333,803,000 

1870 

^•t,QI4,3>0,Ol.O 

176,137,000 

163,350,01.0 

»34,9>4.too 

351,613,000 

1871 

4,8i6,o34,ooo 

vti,095,cuo 

310.647.co> 

8a6.356.ooj 

441.l17.aoo 

187a 

5,910,452,0  0 

356.899.000 

246,933,000 

».  15.959.000 

534,794.000 

1873 

6,070,948,000 

273,156,000 

349,755.000 

•,03«,35T.ooo 

ji;,oi9,aaa 

1874 

5,93«,77'.<MO 

165,417,100 

36 .,,  344,00  • 

1.010,456.100 

J«M»9.ooo 

1875 
1876 

5.685,79  .000 
4,963,480,0  0 

215,8lo,coo 
» 15.936.000 

2Si.>7<.<^oa 
335,948,000 

•i043.«64,oO3 
76t,09l,<ao 

481.395000 

1877 

5.04»,3J3,oco 

332.630.000 

>3S,i54/na 

744,0115,000 

413,496,000 

1878 

4,991.398.000 

3l7.75?,ooo 

337.341,000 

795,443.000 

4iS,>g>,ooa 

1879 

41885.937,0  0 

313,148,000 

335,381.000 

I43.9j7.000 

]tj,«}l.00O 

1880 

5,794,238,000 

336,8.9,000 

355,334,000 

1.151.867,000 
'.3'3.430  00. 

1.338,916.000 

104.614,000 

1881 

6,357.o<9,ooo 

•53.'3}.ooo 

378,864.000 

318.30,000 

1882 

6,221,306,000 

238,150000 

378,387,000 

498,  .83,000 

1883 

5,929,404,000 

"3),o^o,ooo 

354,610,000 

1,058,703,000 

4:*.53».ooo 

.884 

5,798.555.000 

342,659,000 

368,353,000 

960,613,000 

461, 453.000 

1885 

5,5x1,071,^03 

331,873,000 

349.337,000 

935.0*4.000 

448.373.030 

1886 

5,901,925,000 

215,519,000 

"63,497,000 

'. ■98.5571000 

494.943,000 

1887 

6.077,097,000 

356.469.0-0 

»97."99.oo<> 

l,l4S,t43,O0O 

Sa«,6s4.ooa 

1 883 

*.94».'7».ooo 

373,091,000 

33s.470.0--" 

l,35a,406,oQp 

5.'«,S»3.«» 

1889 

7,618,766,000 

390,117,000 

351.690000 

i.338,lw>oo 

6m4S4.ooo 

1890 

7,801, o<8,ooo 

389,107,030 

358,S»».ooo 

«i4'6.543.'>oo 

tS::^.'^ 

1891 

6,847,506,000 

364,5ol,oco 

314.807.000 

■  .067,403,000 

1891 

6,481,562,000 

360,412,000 

399.405.00  J 

1,033.764.000 

S50i>57/>oa 

1893 

6.478,013,000 

368,084,000 

3W,478,ooo 

1,003.664.000 

54>.*it,eao 

1894 

6,337,212.000 

361,547.010 

iOl.44».ooo 

964.455  «oo 

517,718.000 

189s 

7.592,886,000 

283.6:0,000 

345.44«.ooo 

•.304.679.' 00 

653,311,000 

i89< 

7.57't.853,ooo 

390,681,000 

380,354.000 

1.163,866,000 

63S,487/>oo 

1897 

7,491,281,000 

303,113,000 

363.6  io,roo 

f.  113.681,000 

633,395,000 

1898 

8,097,191,0.10 

331,367.030 

403,861,000 

».«3'.847.0oo 

661.196,000 

1899 

i>,i50,369,coo 

359,088,000 

4'>3,043,oao 
438,135,000 

".»44.'95.'»<' 

785,934.000 

1900 

8.960,170,000 

373.463,000 

•,3'9.i7«*oo 

717.933.000 

19C1 

9,56i.i69.coo 

3»l.«79.o<» 

484,047,000 

1.58 1.634.000 

756.185,000 

PHiLir  W.  Matthbws,  Ckicf  Inspectar. 

Arthi;ii  E. 

Salt,  D«paty  lo^MCtar. 

Bankers'  Clea-  inc  House, 

January  i 

.  i9ot 

Still  Those  Muir  Companies. 

It  is  with  some  reluctance  that  we  return  to  this 
pecuHarly  unsavourj'  subject,  a  reluctance  increased  by 
the  news  that  Sir  John  Muir,  whom  we  must  regard  as 
head  and  front  of  the  offending,  is  seriously  unwell. 
Against  him  as  an  individual  we  have  no  feeling  what- 
ever. He  is  to  us,  to  use  military  language,  a  "  detail  " 
in  the  financial  army  by  whom  the  world  oj-ster  is 
opened  and  devoured,  nothing  more.  It  is,  however, 
necessary  to  say  something  more  about  the  companies, 
were  it  only  to  correct  some  misapprehension  which 
seems  to  have  arisen  with  regard  to  Mr.  George 
Payne.  Certain  people  are  alleged  to  have  picked 
up  the  notion  that  we  accused  this  gentleman 
of  connection  with  the  Tee-To-Tum  Tea  Company, 
thereby  inflicting  upon  him  an  injur)',  inasmuch  as  his 
trade,  which  is  a  very  extensive  one,  is  a  cash  trade  with 
grocers  throughout  the  country,  who  buy  from  him  impli- 
citly trusting  in  his  assertion,  which  is  the  truth,  that  he 
has  no  personal  connection  whatever,  direct  or  indirect, 
with  any  retail  business.  We  are  sorry  that  this  misappre- 
hension should  have  arisen,  because  we  have  heard 
nothing  but  good  about  Mr.  Payne,  and  had  no  inten- 
tion whatever  of  attacking  him  personally.  At  the  same 
time  the  position  of  his  company  is  pecuUar,  seeing  that 
its  largest  proprietors  are  the  Consolidated  Tea  and 
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Lands  and  the  Amalgamated  Tea  Estates  Companies 
through  their  attorneys,  or  agents,  or  trustees,  Messrs. 
Finlay,  Muir,  &  Co.,  and  P.  R.  Buchanan  &  Co.,  and 
what  we  were  aiming  at  in  referring  to  the  Tee-To-Tum 
Company  was  just  the  very  fact  that  these  firms,  as 
representing  sundry  Indian  tea  growing  companies,  were 
mixed  up  both  with  George  Payne  &  Co.,  Limited,  and 
the  Tee-To-Tum  Company.  They,  and  not  Mr.  Payne, 
have,  or  have  had,  hands  in  both  pies,  so  to  say. 

The  more  one  looks  into  the  affairs  of  these  Indian 
tea    companies    the   more    hopelessly  bewildered  the 
mind   is,  and  the   more   amazed,  that   the   companies 
should   have   turned  out  so   profitless   to   their   share- 
holders.    Unquestionably,  the  business  carried  on  by 
such  a  company  as  that  of  Mr.  George  Payne   ought  to 
be   extremely  profitable,  and  as  a  large  share   of   the 
gains  belongs  to  the  Consolidated  Tea  and  Lands  and 
the  Amalgamated  Tea  Estates  Companies,  their  share- 
holders ought  to  be  highly  gratified  with  Mr.  Payne's 
success.     It  may  be  the  same,  for  all  we  can  tell,  with 
the   Tee-To-Tum   retailing  company,  yet  profits  have 
disappeared,  and  the  shareholders  of  these  and  other 
Muir-managed  tea  growing  companies  are  compelled  to 
look  on  while  their  capital  apparently  disappears  in  the 
hopelessness  of  a  struggle  to  avoid  insolvency.     The 
agents   of   these   companies,   Sir   John    Muir    and    his 
associates,  blame  the  Indian  rupee  but,  as  we  have  again 
and  again  pointed  out,  this  cannot  nearly  explain  the 
disaster,  else  why  are  other  tea  companies  able  not  only 
to   hold   up   their   heads   but   to   distribute  substantial 
dividends  to  their  proprietors  ?     The  true  source  of  the 
mischief  lies,  we  fear,  in  the  enormous  commissions  the 
managing   agents   exact   for   supervising  the   business. 
We  are  told  that  Mr.  Maxwell  Hannay,  in  the  Glasgow 
Evening  Citizen,  challenged  Sir  John  Muir  some  years 
ago  to  deny  that  since  the  beginning  of  the  Champdany 
Jute  Company  he  and  his  firm  had  received  commissions 
equal  to  the  company's  entire  capital.     We  know  what 
a     wreck     the    Champdany    Jute    Company    is    now, 
and    it    is    to    be    feared   the    tea    companies    suffer 
from     the     same     commission  -  earning     hunger.      A 
correspondent     whose     knowledge     regarding     these 
companies  we  have  tested    on    many  occasions    and 
found  accurate,  roundly  asserts   that  there  are  quite  a 
number  of  opportunities  of  earning  commissions  afforded 
to  the  managing  agents  by  the  company's  articles  of 
association  of  which  no  particulars  are  ever  given  in  the 
accounts.     Surely  the  proprietors  ought  to  bestir  them- 
selves and  find  out  whether  this  is  true  or  not.     Of  what 
use  is  it  to  go  on  complaining  and  swearing  at  Sir  John 
Muir  if  the  remedy  lies  in  their  own  hands  ?     Let  the 
preference  shareholders  organise   themselves,  procure 
copies  of  the  articles  of  association,  and  set  to  work  to 
find  out  whether  one  or  more  of  the  following  allega- 
tions   are    true : — Is     it    the    case    that    unacknow- 
ledged  commissions  are   paid    for    procuring    coolies 
sent    to    the    tea    gardens,    for    managing    the    non- 
bearing  areas,  and  on  purchases  and  sales  of  properties  ? 
Is  this  last  commission  5  per  cent,  from  both  sides,  and 
could  it,  therefore,  be  the  case  that  if  the  directors  who, 
until  quite  lately,  were  almost  identical  throughout  the 
group  for  at  least  four  of  the    Muir    tea    companies, 
decided  among  themselves  to  sell  a  garden  belonging 
to  one  company  to  another,  the  selling  company  would 
pay  5  and  the  buying  company  also  5  per  cent,  on  the 
price  to  the  Muir  firms  as  agents  ?     Is  it  the  case  that 
money  borrowed  through  these  agents  may,   on  the 
average,  cost    the  companies  about    7    per    cent,  per 
annum  ?     Did  it  cost  that  in  the  year  ended  November 
30,  1900  ?     Is  it  true  that  the  total  commissions  earned 
by  the   Muir  firms  foot  up  to  something  approaching 
;^ioo,ooo    per    annum?      How    comes    it     that  the 
shareholders  of  the  leading  companies  have  attained  the 
proud  position  of  investors  to  the  extent  of  more  than 
;^i,ooo,ooo  in  so-called  "  securities  "  of  other  companies, 
nov/  unsaleable  and  in  some  instances  declared  to  be 
worthless  ?     How  were  these  investments  acquired  and 
who  profited  by  their  acquisition,  since  the  shareholders 
themselves  have   only  lost  ?    These  are  some  of  the 
practical  questions  which  ought  to  be  taken  up  and  in- 


vestigated until  solved  by  the  shareholders  of  these  com- 
panies. It  is  perfectly  hopeless  for  a  mere  journalist  to 
elucidate  mysteries  of  this  description,  and  if  the  share- 
holders will  not  help  themselves  then  we  fear  it  must  be 
said  that  they  have  courted  the  losses  and  suffering  they 
now  have  to  endure.  High  commissions  and  costly 
finance,  these  are  the  ills  that  afflict  the  Muir  group  of 
companies,  which  ought  to  be  fairly  prosperous  other- 
wise even  in  bad  times.  As  the  Glasgow  rhymster 
summed  it  up  : — 

"  While  there  is  jute  in  Champdany  and  tea  in  Sylhet 
There  is  many  a  crown  of  commission  to  get." 

Treasury  Bills. 
The  past  year  opened  and  closed  with  the  same  ex- 
cessive amount  of  Treasury  Bills  outstanding,  viz., 
;^2i,i33,ooo.  It  was  on  all  sides  hoped  and  expected 
that  the  Government  would  see  its  way  to  reduce  this 
altogether  abnormal  quantity  of  floating  debt  during  the 
twelve  months,  but  stress  of  war  has  rendered  it  quite 
powerless  to  do  that.  Once  or  twice  batches  were  paid 
off,  leading  the  market  to  believe  that  some  serious 
effort  at  reduction  was  to  be  attempted,  but  they  were 
renewed  almost  immediately  after,  the  only  reason  for 
the  paying  off  being  that  certain  amounts  matured  at 
near  dates,  and  the  Treasury  thought  fit  to  make  one 
large  emission  instead  of  two  small  ones.  In  the  above- 
mentioned  total  is  included  a  sum  of  ;^825,ooo  privately 
issued — to  the  National  Debt  Commissioners,  presuma- 
bly— and,  as  the  weekly  revenue  figures  have  given  nO' 
hint  that  the  amount  has  been  paid  off,  it  must  continue 
to  be  included.  So  far  as  the  outlook  for  the  current 
year  is  concerned  there  seems  but  small  prospect  of  any 
diminution  of  the  total,  at  least  for  the  present.  When 
the  Chancellor  of  the  Exchequer  asked  for  powers  to 
raise  _^6o, 000,000  by  an  issue  of  Consols  in  March  last,, 
he  anticipated  having  a  considerable  sum  over,  which, 
as  he  put  it,  could  be  used  for  redeeming  Treasury 
bills,  or  other  purposes.  But  all  this  ^60,000,000  has 
disappeared  into  the  bottomless  pit  opened  by  the  war, 
and,  as  we  point  out  elsewhere,  much  more  must  still  be 
borrowed,  so  there  is  little  or  no  chance  of  any  of  the 
large  amounts  falling  due  in  the  early  part  of  the  year 
being  redeemed.  We  doubt  even  whether  the  Chan- 
cellor will  have  the  courage  to  fund  any  of  the  bills  in 
his  next  war  loan,  his  necessities  are  so  all-devouring. 
The  highest  average  rate  paid  by  the  Government  was 
^3  13s.  5d.  in  February,  when  the  Bank  rate  was  4^ 
per  cent.,  and  the  lowest  ^£2  17s.  2d.,  in  October,  when 
the  rate  was  3  per  cent. 

A  Royal  Commission  on  our  Coal  Supplies. 
Not  before  it  was  time,  perhaps,  another  Commissior* 
has  been  appointed  to  inquire  into  the  extent  and  avail- 
able resources  of  the  coalfields  of  the  United  Kingdom  : 
the  rate  of  exhaustion  which  may  be  anticipated,  having, 
regard  to  possible  economies  in  use  by  the  substitution 
of  other  fuel  or  the  adoption  of  other  kinds  of  power  ;. 
the  effect  of  our  exports  of  coal  on  the  home  supply  and 
the  time  for  which  that  supply,  especially  of  the  more 
valuable  kinds  of  coal,  will  probably  be  available  tO' 
British  consumers,  including  the  Royal  Kavy,  at 
a  cost  which  would  not  be  detrimental  to  the 
general  welfare  ;  the  possibility  of  a  reduction 
in  that  cost,  by  cheaper  transport,  or  by  the 
avoidance  of  unnecessary  waste  in  working,  through- 
the  adoption  of  better  methods  and  improvedappliances,. 
or  through  a  change  in  the  customary  term  and  pro- 
visions of  mineral  leases ;  and  whether  the  mining 
industry  of  this  country,  under  existing  conditions,  is 
maintaining  its  competitive  power  with  the  coalfields  of 
other  countries."  This  is  rather  a  mixed  order,  and  we 
do  not  know  that  the  "  economies  "  can  be  made  much 
of,  but  the  Commission  ought  to  do  no  small  good  if  left 
perfectly  unfettered.  Here  are  the  names  of  its 
members.    They  make  a  favourable  impression  : 

Mr.  William  Lawies  Jackson,  M.P.  (chairman),  chairman  of  the 
Great  Northern  Railway  Cou'  )any  ;  Sir  George  John  Armytage, 
chairman  of  the  Lancashire  and  Yorkshire  Railway  Company  ;  Sir 
William    Thomas    Lewis,    civil    and   mining    engineer,    genera' 
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manager  of  Lord  Bute's  property  m  South  Wales  chairman  of 
Colliery  companies  :  Sir  Lindsay  Wood,  chairman  of  the  Durham 
Coal  Trade  Association,  managing  director  of  collieries  ;  Mr. 
Thomas  Bell  (of  Messrs.  Pyman,  Bell,  &  Co  coal  exporters  New- 
<astle-on-Tyne)  ;  Mr.  William  Brace,  miners' agent,  secretary  Mon- 
mouth Western  Valleys  District  South  Wales  Miners'  Federation  ; 
Mr.  Arthur  Currer  Briggs,  chairman  and  'n.^n?g'"g  .''"■«';'°';  °' 
Henry  Briggs,  Son,  &  Co.,  Limited,  Whitwood,  Norman- 
Ion,  Yorkshire  ;  Mr.  Harold  Baily  Dixon,  ^P«fessor  of 
Chemistry  and  Metallurgy  in  the  Owens  College,  Man_ 
Chester  ;  Mr.  James  Stedman  Dixon,  mining  engineer  and 
<:oalmaster,  president  of  the  Mining  Institution  o  Scotland  and 
president  of  the  Institution  of  Mining  Engineers  of  Great  Britain  ; 
Dr  Clement  Le  Neve  Foster,  Professor  of  Mining  in  the  Koyal 
College  of  Science,  South  Kensington,  and  late  one  of  his  Majesty  s 
inspectors  of  mines  ;  Dr.  Edward  Hull,  lately  director  of  the  Geo- 
logical Survey  of  Ireland  ;  Dr.  Charles  Lapworth,  Esq.,  Professor 
of  Geology  and  Physiography  in  the  Birmingham  University  ;  Mr. 
Joseph  Paton  Maclay(of  Messrs.  Maclay  and  M'Intyre,  ship  brokerj, 
Glasgow)  ;  Mr.  Arthur  Sopwith,  manager  of  the  Cannock  Chase 
Colliery  C ).,  Limited,  Brownhills,  Walsall  ;  Mr.  Jethro  Justinian 
Harris  Teal!,  president  of  the  Geological  Society  of  London  and 
director  of  the  Geological  Survey  of  the  United  Kingdom  ;  Mr 
Ralph  Young,  secretary  to  the  Northumberland  Miners  Mutual 
Confident  Association;  Mr.  William  Russell,  barristerat-law,  I, 
King's  Bench  Walk,  Temple,  will  act  as  secretary,  and  Mr.  John 
Swanwick  Bradbury,  of  the  Treasury,  as  assistant  secretary. 

Hopeless  Yankee  Breweries. 
The  position  of  most  of  the  American  brewing  con- 
cerns, which  the  smart  Yankees  and  Leopold  Salomons 
and  others  palmed  off  on  the  innocent  British  investor, 
has  of  late  years  become  so  ludicrous  that  our  cousins 
on  the  other  side  of  the  Atlantic  refuse  any  longer  to 
treat  them  as  serious  financial  propositions.     They  wax 
humorous  as  to  the  reasons  for  their  existence,  wonder 
where  officials'  salaries  would  come  from  should  they 
collapse,  consider  them  public  charities  just  to  supply 
beer  as   nature   provides  water,   and   hint   at   financial 
embarrassment  of  the    Government  were  brewing  re- 
venue cut  off.     No  other  reasons  but  these,  it  is  said, 
justify  the    continuance  of  many  of  the  undertakings, 
and  such  talk  is,  doubtless,   very  entertaining  for  those 
who  made  good  pickings  out  of  the  money  fleeced  from 
the  investor  here,  but  it  is  oy  no  means  funny  for  that 
particular  individual.     Most  of  the  annual  statements  of 
the   companies   included  in  the  subjoined  table  bring 
the  accounts   down  to  September  30.  and,  as  will  be 
seen,  the  tendency  is  still  towards  a  worse  condition  of 
affairs.     One  or  two  bright  spots  stand  out,  notably  the 
City  of  Chicago  and  the  Milwaukee  and  Chicago,  the 
former  of  which  has  paid  a  preference  dividend  for  the 
iirst  time    in    three    years,    while  the  latter  has  con- 
siderably     improved      its     position     under      Mr.      J. 
R.     EUerman's    energetic    chairmanship.     The    usual 
•excuses    that      have     done     service      for     so     many 
^rears    are     trotted     out  —  severe     competition,     high 
prices  of  materials,  onerous  demands    of    the    labour 
«nions,  and  the  war  tax.     But  even  these  troubles  are 
inot  sufficient  to  account  for  the  alarming  fall  in  the  St. 
Louis  Company's  profits,  and  the  concern  seems  entitled 
to  a  good  deal  of  sympathy  in   connection  with  recent 
legislative  acts.     It  appears  that  the  Legislature  of  the 
■State  of  Missouri    has  thought  fit  to  pass  what   it   is 
pleased  to  term  a  Beer  Inspection  Bill.     What  exactly 
4ts  provisions  are  we  do  not  know,  but  it  involves  the 
levying     of    more    taxes,    and    since     it     was     made 
.retrospective     it     hit    the     St.     Louis     Company     to 
the     tune    of     _;^26,5i2    in    the    past    year,    inclusive 
of  the  cost  of   an  unsuccessful  attempt  at  preventing  it 
irom  becoming  law.     As  in  addition   to   this  three  new 
breweries  are  in  course  of  erection,   induced,  we  sup- 
pose, by  the  prospects  of  the  greet  exhibition  to  be  held 
in  St.  Louis  in  1903,  the  directors  have  thought  it  wise 
to  cut  severely  into  the  preference  dividend,  so  as  to  be 
as  strong  financially  as  possible.     As  is  well  known  one 
■quarter  of  the  war  tax,  viz.,  25  cents  per  barrel,   was 
remitted  on  July  I,  and  as   the   Federal  Government   is 
tpossessed  of  big  surpluses,  doubtless  the  remainder  of 
the  impost  will  in  time  be  removed.    But  the  companies 
complain  ihat  they  cannot  retain  the  full  benefit  of  this 
remission,  ana.  as  in  many  instances,  heavy  arrears  of 
preference  mterest  are  being  accumulated,  it  is  obvious 
that  unless  something  is  done,  and  done  quickly,  irre- 
trievable  disaster   will   overtake  the  worst  situated   of 
these    concerns.      With    new    businesses,    moderately 


capitalised,  and  with  up-to-date  plant  constantly  spring- 
ing up,  nothing  but  a  thorough  reorganisation  of  the 
capital  accounts  of  the  over-weighted  English-owned 
companies  will  enable  them  to  even  attempt  successful 
competition.  To  this  might  certainly  be  added  a  drastic 
cutting  down  of  the  London  charges,  particularly  the 
directors'  fees,  and  judicious  amalgamations  may  here 
and  there  prove  beneficial.  In  fact  a  complete  clear 
up  is  needed,  and  until  this  is  accomplished,  American 
breweries,  and  all  connected  with  them,  will  be  dis- 
credited. 


Profit. 

PrWcraca 

DnUtai*. 

^"^ 

1900-1901. 

iS99->;«>- 

1900-1901. 

il9»-i9ao. 

£ 

£ 

P«  CMU. 

PcrCMl. 

Bartholomay 

i>»05t 

419 

nil 

nil 

Chicago         

13,828 

12,244 

3* 

.3' 

City  of  Chicago 

15.930 

91 

5* 

nil 

Denver  United 

37.250 

37,393 

8 

34* 

Emeral  and  Phoenix 

5.ot>o 

5,637 

3k 

4 

Goebel           

4894 

6,291 

5 

2* 

Indianapolis 

10,852 

10,725 

8 

8 

Milwaukee  and   Chi- 

cago           

38,834 

31.030 

s. 

4 

New  York     

24.490 

28,796 

3* 

3' 

St.  Louii        

10,128 

51,934 

'» 

5\ 

Springfield    

8,786 

11,387 

6* 

8» 

Washington 

1,069 

.,705 

nil 

2 

*  On  Ordioary  Shant. 

Chilian  Affairs. 
We  are  glad  to  see  that  the  British  Charge  d'Affaires, 
Sir  Berry  Cusack-Smith,  writing  from  Santiago  to  the 
Foreign  Office,"  bears  emphatic  testimony  to  the  good 
faith  of  the  Chilian  Government  in  matters  financial. 
It  has  been  compelled  to  postpone  the  conversion,  as  it 
is  called,  of  the  paper  money  into  metallic,  that  is  to 
say  the  establishment  of  convertibility  between  the 
forced  note  issue  and  the  metallic  currency,  partly 
because  ithe  enemies  of  this  step  have  been  active 
and  strong,  and  also  because  the  value  of  the 
paper  money  has  never  been  stable  at  the  is.  6d. 
fixed  by  the  conversion  law  as  the  standard 
value  of  the  Chilian  dollar  or  peso.  Nevertheless 
the  Government  has  faithfully  accumulated  the  gold 
reserve  and  has  the  complete  necessary  funds  in  hand, 
so  that  when  the  temper  of  the  country  changes  there 
ought  to  be  no  difliculty  in  effecting  the  reform.  As 
Sir  Berry  Cusack-Smith  says,  "  there  is  nothing  the 
Chilians  are  more  jealously  proud  of  than  the  fact  that 
the  financial  credit  of  the  Republic  stands  high  in  the 
opinion  of  European  nations,  and  especially  the  British 
Empire."  No  breach  of  the  law  establishing  an  issue 
of  50,000,000  pesos  of  paper-money  has  occurred  ;  its 
terms  have  been  scrupulously  adhered  to,  and  the  only 
thing  the  enemies  of  the  gold  currency  can  now  allege  is 
that  the  accumulated  gold,  or  at  least  a  portion  of  it,  will 
be  used  to  buy  a  new  man-of-war,  or  men-of-war,  to 
replace  some  of  the  very  unsatisfactory  ships  in  the 
Chilian  navy.  This  might  perhaps  take  place  were  war 
unfortunately  to  break  out  between  Chili  and  Argentina, 
otherwise  the  prosperity  of  the  country  is  such  that  its 
navy  may  be  gradually  renovated  out  of  the  current 
resources  of  its  Treasury  ;  and  we  do  not  think  war 
probable.  The  more  one  observes  the  nature  of  the 
messages  distributed  to  the  Press,  and  ostensibly 
coming  from  Buenos  Ayres,  the  more  definite  becomes 
the  suspicion  that  the  whole  scare  has  been  a  bourse 
manoeuvre.  Differences  there  were  and  will  be  between 
the  two  Republics  on  the  boundary  question  ;  each  has 
its  jealousies  and  ambitions  of  a  nature  calculated  to 
create  friction  with  the  other,  but  on  this  occasion  a 
little  tiff  has  been  magnified  by  speculators  in  exchange 
and  on  the  stock  markets  for  predatory  purposes.  It  is 
a  singular  fact  that  no  newspaper  contained  any  news 
about  the  imminence  of  war  or  anything  else  relating 
to  these  two  Republics  on  New  Year's  day.  All 
bourses  were  closed  on  that  day,  and  it  would  have 
been  waste  of  money  to  stir  up  fears  or  hopes  calculated 
to  make  prices  shift  round.     We  still  hope  and  believe 
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tliat  peace  will  be  maintained,  and  wish  we  could  also 
be  reasonably  sure  that  the  scamps  who  have  engineered 
the  raids  upon  the  stock  markets  would  come  out 
losers. 

The  Royal  Mint. 
Subjoined  is  the  official  summary  of  the  operations  at 
the  various  mints  of  the  Empire  during  the  year  just 
closed.  It  will  be  seen  that  work  in  the  London  mint 
has  been  very  much  restricted,  compared  with  1900, 
partly  because  there  was  a  natural  reluctance  to  multiply 
coins  bearing  the  effigy  of  the  late  Queen  after  her 
decease.  Many  people  will  none  the  less  be  surprised  to 
discover  that  so  many  fresh  coins  have  been  struck  and 
put  into  circulation  stamped  with  the  old  dies  during 
the  twelve  months  just  closed,  and  in  the  Colonial  mints 
there  has  been  a  notable  increase  in  the  number  of 
silver  and  bronze  pieces  turned  out.  It  follows  that 
those  collectors  who  have  already  been  busy  picking  up 
samples  of  1891  coins  are  not  likely  to  find  them  sale- 
able at  a  premium. 

Imperial  Coin  Issued  and  Withdrawn. 
Gold. 


Issued. 

Withdrawn     (under    pro- 
visions    of      Coinage 
Act,  J891). 

1900. 

1901. 

1900. 

1901. 

Sovereigns 

Half-sovereigns    ... 

£ 
11,441,722 

2,152,771 

£ 
1,580,000 
1,019,000 

£ 
1,050,000 
750,000 

£ 
1,056,000 
744,000 

Totals 

13,594,493 

2,599,000 

1,800,000 

1,800,000 

Silver. 


Issued. 

withdrawn. 

1900. 

1501. 

-    19C0. 

1901. 

England  and  Wales 

Scotland      

Ireland        

Colonies      

738,192 

130,100 

52,000 

1,093,485 

261,596 
25,250 
46,000 

581,355 

£ 
300,000 
25,700 

21,193 

£ 

190,000 

26,590 

4,000 

22,485 

Totals 

2,013,777 

914,201 

346,893 

243,075 

Bronze  Issued. 


igoo. 

I9'i. 

United  Kingdom    

Colonies       

£156,090 
12,205 

:^io5,495 
14,785 

Totals 

;£'68,295 

;fl20,280 

Nn.MBER  OF  Pieces  Struck  at  the  Mint. 

'     1900.  igDi. 


Imperial  :- 
Gold 
Silver 
Bronze 

Colonial  :— 
Gold 
Silver 
Bronze 
Nickel 


15,154,113  3,616,612 
40,982,789  18,843,423 
51,552,616  41,349,387 
107,689,518 


50,025 

23,527,046 

1,099,000 

i88,ooo 


45,430,000 
9,172,000 


63,809,422 


24,964,071- 


'Totals     132,653,589 

Royal  Mint,  December  31,  1901. 


-  54,602,000 
1x8,411,422 


The  Bank  of  China  and  Japan. 
ItJ  will  not  surprise  old  readers  of  this  Review  to 
learn  that  the  directors  of  this  institution  have  been 
obliged  to  issue  a  circular  announcing  that  it  has  had  to 
discontinue  business.  Thedirectors  say  that  they  consider 
it  advisable  to  prepare  for  the  winding  up  of  the  bank, 
and  they   will   submit  at  an  early  date  the  necessary 


resolutions  to  a  meeting  of  shareholders,  meanwhile  no 
new  business  is  being  undertaken,  and  the  branches  are 
being  closed.  It  is  satisfactory  to  learn  that  the 
assets  are  for  the  most  part  in  a  liquid  state, 
and  the  liabilities  within  narrow  compass.  The 
bank  was  originally  started  as  the  Trust  and  Loan, 
Company  of  China,  Japan,  and  the  Straits,  but  took  its 
present  name  within  little  more  than  a  year  of  its  con- 
stitution. It  has  never  prospered,  and  tne  bad  state  of 
business  which  has  prevailed  over  so  many  parts  of 
China  since  the  terrible  episodes  of  1900  must  have 
crippled  it  beyond  hope  of  survival.  It  has  always 
suffered  from  insufficiency  of  capital,  and  never 
obtained  any  substantial  foothold  in  the  commerce  of 
the  Chinese  Empire.  The  authorised  capital  is- 
^1,800,000  in  199,875  ordinary  shares  of  ;^8  each, 
39,950  preference  shares  of  ;^5  each,  and  1,250  de- 
ferred shares  of  ;£i  each.  Of  this  capital,  £&S3^'^7(*' 
has  been  issued,  the  ordinary  shares  being  £4  paid. 
None  of  the  preference  shares  have  ever  been  put 
forth.  In  the  event  of  winding  up  the  ordinary  shares 
are  entitled  to  a  bonus  of  £2  per  share  and  half  the 
surplus  assets,  the  other  half  of  such  assets  going  to  the 
deferred  shares,  but  we  fear  there  will  be  no  question  oi 
surplus  to  wrangle  over. 

The  Rights  of  Preference  Shareholders. 
We  append  here  the  principal  portions  of  an  able 
letter  addressed  to  the  Times  on  this  subject  some  ter» 
days  ago  by  Mr.  James  P.  Hurst  because  the  subject 
is  well  worth  ventilation.  In  the  main  we  sympathise 
with  Mr.  Hurst's  contention  and  were  it  possible  to 
regard  all  companies  as  genuine  structures,  honestly 
framed  and  built  up,  the  demand  of  preference  share- 
holders to  have  their  rights  respected  to  the  full  would 
be  unanswerable.  Unfortunately  the  majority  of 
companies  are  not  honestly  formed  and  this 
Welsbach  one  is  conspicuous  amongst  the  flimsy 
structures  of  the  more  discreditable  type  produced 
by  modern  City  finance.  A  certain  reluctance  is- 
therefore  natural  in  coming  to  the  conclusion  that  at 
any  rate  the  ordinary  shares  of  the  Welsbach  company 
should  be  sacrificed  without  remedy.  The  deferred 
shares  of  this  company  ought  certainly  to  be  wiped  out, 
and  holders  of  the  ordinary  pushed  back  many  steps, 
but  we  are  not  sure  that  the  preference  shareholders 
ought  not  to  display  some  common  feeling  in  misfortune 
by,  in  their  turn,  making  sacrifices  in  order  to  preserve 
the  business,  and  to  smooth  the  path  to  reorganisation. 
After  all,  and  until  the  law  is  altered,  the  lower  classes 
of  slrareholders  possess  the  voting  power,  and  if  too 
hardly  dea't  by  might  prefer  to  see  the  concern  thrown 
into  bankruptcy,  and  wound  up  rather  than  submit  tc^ 
destruction  at  the  hands  of  the  preference  shareholders. 

The  advisory  committee  of  the  Welsbach  Incandescent  Gas  Light 
Company,  Limited,  in  their  very  able  report  just  issued,  recommend 
"  that  a  reduction  be  inade  in  the  capital  of  the  company  to  bring  it 
into  correspondence  with  probable  future  earnings."  They  do  not 
state  either  the  amount  or  the  manner  of  the  reduction  they  so- 
recommend,  and,  therefore,  while  there  is  yet  time,  I  venture  once 
more  to  petition  The  Times  to  lend  its  powerful  columns  to  an 
appeal  for  the  protection  of  the  just  rights  of  the  holders  of  prefer- 
ence shares.  1  n  the  case  of  the  Welsbach  Company  the  ordinary 
stock  and  deferred  shares  represent  £i,979>539,  so  that  there  is  a 
very  large  amount  to  be  written  off  before  the  preference  capital  is 
reached,  and,  unless  the  loss  of  capital  exceeds  the  above  amount, 
there  ought,  in  equity,  to  be  no  interference  with  the  preference 
capital.  If  it  does  exceed  it,  then  the  preference  capital  should  be 
reduced  only  to  the  extent  of  such  excess.  In  other  words,  the 
holders  of  the  orainary  capital  are  the  "  adventurers,"  who  have 
sought  a  large  return  for  their  money,  and  they  should  act  as  a 
shield  to  the  careful  investors,  who  were  sati.sfied  to  receive  a 
restricted  interest  on  their  capital— an  interest  never  liable  to 
increase,  no  matter  how  large  the  gains  of  the  company  might  be. 
Now  the  points  which  arise  hereon  are  : — 

(1)  Assuming  that  the  loss  of  capital  does  not  exceed  the  amount 
of  the  ordinary  stock  and  deferred  shares,  are  the  directors  pre- 
cluded from  paying  the  preference  dividend,  so  far  and  as  and 
when  it  may  have  been  earned,  without  making  any  alteration  in 
the  registered  capital  of  the  company  ?  I  believe  eminent  counsel 
are  by  no  means  agreed  as  to  this,  and  that  a  final  decision  of  the 
House  of  Lords  thereon  would  be  very  desirable. 

(2)  If  the  directors  under  the  existing  law  are  so  precluded,  what 
protection  should  preference  shareholders  insist  on  in  the  future 
before  investing  in  a  joint-stock  company  ?  My  own  view  is  that 
this  might  be  afforded  in  the  articles  of  association  by  a  proviso  that 
the  holders  of  ordinary  shares  or  stock  shall  not  be  empowered  w 
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resist  a  reduction  i>  the  face  value  of  their  capital  w^en  required  to 
make  good  losses  not  exceeding  the  ordinary  capita,  Vvojndf 
always  that  a  sufficient  nominal  face  value  shall  remain  to  Preserve 
what  might  be  termed  the  residuary  rights  of  the  holders  of 
ordinary  l^ipital.  In  this  way  the  latter  would  not  be  injured  .n 
■the  least,  because  if  any  profits  were  eventually  earned  mor'-  }"=>" 
sufficient  to  provide  for  the  preference  dividends,  such  excess  o 
profits  would  belong  to  and  be  distributable  on  the  ordinary  capital 
just  the  same,  whether  this  professed  to  represent  a  million  or  a 
thousand  pounds.  But  as  matters  stand  at  present-that  >s  'o  say, 
if  directors  really  are  precluded  from  paying  dividends  to  one  class 
of  shareholdeis  because  another  class  has  lost  its  capital  (in  wtioie 
or  in  part)-then  it  would  seem  that  the  latter  possesses  a  most 
inequitable  power  to  coerce  the  former  into  parting  with  its  pre- 
ferential rights  simply  by  opposing  their  votes  to  any  resolution  to 
reduce  the  capital,  which  does  not  affect  the  "  investors  as  well  as 
4he  "  adventurers." 

Iron  and  Steel. 
The  year  just  closed  has  not,  on  the  whole,  been  a 
profitable    one    for    the  iron  and  steel    trades,  partly 
because  the  war  has   interfered   greatly   with   business, 
and   partly  owing  to   the    unsettled  state  of   markets. 
Speculators  have  been  willing  throughout  to  sell  forward 
pig-iron  at  lower  prices  than  those  quoted   by    makers, 
and  in  every  instance  they  proved   able  to   meet   their 
engagements  as  they  fell  due,  owing  to  the  way  in  which 
manufacturers  followed  the  declines  thus   inaugurated. 
The  uncertainty  as  to  the   future   thus  caused  had   the 
natural   effect  of    checking  consumption    to    a  degree 
which    has  hardly  been  appreciated.      Production  was 
•deliberately  curtailed,  owing  to  the  reduction  in  require- 
ments,   but  although    the    output    falls    short   of   the 
previous  year  by  over  250,000  tons,  stocks  in  the  warrant 
stores    have    been    increased    by   about  80,000    tons. 
Common  forge  iron  which  was  quoted  on  January  i  at 
57s.  6d.  fell  to  45s.  6d.,  but  recovered  to  47s.  6d.  shortly 
before  the  end  of  the  year,  and  the  policy  of  reducing 
the  output  seemed  likely  to  be  effective.     The  improve- 
ment,  however,   lasted    only   a  very  short   time,   and 
although  the  final  quotations  remained  at  47s.  6d.,  this 
figure  was  more  or  less  nominal.     What  was  true  of 
•ordinary  forge  iron  was,  to  some  extent,  true  also  of 
hematite.     Makers    of    that,    however,   showed    more 
resistance  to  the  downward  tendency  of  the   market. 
Values  receded  to  68s.  6d.  by  July  i,  then  recovered  to 
71S.,  and  eventually  closed  at  69s.,  or  a  drop  of  13s.  6d., 
compared  with  the  end  of  1900.     Stores  of  hematite  on 
January  i  were  22,610  tons,  by  February  they  had  risen 
to  33,534,  but  after  that  they  were  again  depleted  until 
by  October  they  touched  13,376  tons,  and  at  the  end  of 
the  year  they  were  only  15,312  tons.    There  was  a  good 
•deal  of  outcry  about  the  large  imports  from  the  United 
States,  but  these  proved  after  all  to  be  less  than  had 
been  reported.     Canada,  however,  sent  a  fair  quantity, 
and  while  the  business  was  mainly  of  an  experimental 
nature,  the  arrivals  appear  to  have  given  satisfaction, 
and  that  country  will   probably  have  to  be  reckoned 
with  as  a  serious  competitor  in  future. 

In  finished  iron  much  the  same  course  has  been  fol- 
lowed. A  gradual  decline  in  values  failed  to  stimulate 
business,  and  after  a  temporary  rally  in  the  summer,  the 
inquiry  once  more  slackened,  and  the  year  closed  with  a 
feehng  of  depression  prevailing.  Steel  makers,  how- 
ever, have  been  fairly  busy  on  the  whole,  and  witi'  the 
employment  of  the  most  modern  machinery,  a  large 
output  has  been  possible.  In  this  branch  also  there  has 
been  a  good  deal  of  talk  about  competition  from  the 
United  States  and  Germany,  but  the  volume  of  actual 
business  has  not  been  great,  and  the  principal  outcome 
was  to  keep  quotations  low  and  almost  unremunera- 
tive,  even  during  the  time  when  a  spasm  of  activity 
passed  over  the  country.  It  is  impossible  that 
matters  will  remain  in  this  position  during  the  coming 
year,  and  British  makers  are  seriously  considering  how 
best  they  can  meet  the  threatened  invasion.  Manufac- 
turers of  ship-plates  can  boast  of  a  busy  year,  as  the 
shipbuilding  trade  has  been  very  brisk,  and  the  outturn 
of  tonnage  is  said  to  constitute  a  record,  but  the 
armour-plate  firms  have  not  done  so  well.  They 
started  the  year  with  a  fair  amount  of  Government 
work  in  hand,  but  as  the  contracts  ran  out  no  new 
ones  were  forthcoming  to  take  their  place,  and  a 
large  amount  of  machinery  is  now  standing  idle. 


The  engineering  branches  were  saved  from  actual 
depression,  even  at  the  worst,  by  the  War  Office  con- 
tracts, which  have  kept  them  busy  for  the  greater  part 
of  the  year,  and  by  a  moderate  amount  of  railway 
work  although  the  latter  is  said  to  have  been  much 
less  than  usual  owing  to  the  necessity  for  economy 
caused  by  the  steady  growth  of  expenses.  Textile 
machinery  makers  have  been  unusually  depressed,  and 
machine  tool  makers  have  also  had  to  contend  against  a 
steady  decrease  in  values.  Considerable  activity,  how- 
ever, has  prevailed  in  electrical  engineering,  thanks  to  the 
development  of  that  power  for  traction  purposes,  &c., 
but  except  for  this  one  branch  it  cannot  be  said  that 
the  outlook  for  1902  is  at  all  bright. 

The  Nickel  Corporation. 
While  admitting  that  the  present  directorate  is  in  no 
way  responsible  for  the  deplorable  position  of  this  legacy 
of  the  palmy  days  of  Whitaker  Wright,  we  can  under- 
stand the  anger  shown  by  shareholders  at  the  wretchedly 
meagre  report  just  laid  before  them.  Not  a  scrap  of 
information  have  they  been  favoured  with  since  the 
inception  of  the  undertaking  in  November,  1899,  and 
now  to  have  a  statement  leaving  them  really  no  wiser 
than  before  is  enough  to  arouse  the  indignation  even 
of  Whitaker  Wright  dupes.  But  the  following  extract 
from  the  report  may  be  read  with  interest  : — 

It  was  the  intention  and  desire  of  the  new  directors  to  present  a 
full  statement  of  accounts  at  the  forthcoming  general  meeting,  and 
in  the  short  period  since  they  took  office  an  effort  has  been  made 
to  that  end,  but  it  has  been  found  impossible  to  prepare  a  balance- 
sheet  showing  the  position  at  a  more  lecent  date  than  December  31, 
1900,  owing  to  the  non-receipt  of  full  accounts  from  New  Caledonia, 
and  for  other  reasons.  Under  the  instructions  of  the  board,  the 
secretary  prepared  from  the  materials  available,  and  submitted  for 
audit,  a  balance-sheet  brought  down  to  the  end  of  1900.  The 
following  letter  from  the  auditors  of  the  company  will  explain  the 
reasons  which  have  rendered  it  inadvisable  to  present  this  balance- 
sheet  to  you  at  the  forthcoming  meeting  : — 

Decemt>er  19, 1901. 
To  the  Chairman  and  Directors, 

Nickel  Corporation,  Limited, 

Salisbury  House,  London  Wall,  E.C. 
Gentlemen, — The  accounts  of  your  company  made  up  to 
December  31,  1900,  having  only  been  placed  in  our  hands  as 
recently  as  the  I2lh  inst.,  we  regret  having  to  inform  you  that,  it 
being  impossible  within  thp  time  available  that  all  our  requirements 
can  be  complied  with,  we  shall  be  unable  to  complete  the  audit  or 
to  give  our  certificate  and  report  relating  thereto  in  time  for  the 
general  meeting  of  shareholders,  which  we  understand  is  due  to  be 
held  before  the  end  of  the  year.  Apart  from  matters  of  detail  yet  to  he 
dealt  with,  the  indefinite  position  of  the  accounts  of  the  London  and 
Globe  Finance  Corporation,  Limited  (now  in  liquidation),  in  itself  pre- 
vents at  the  present  time  any  reliable  balance-sheet  being  submitted 
to  show  the  position  of  the  company's  affairs.  In  view  thereof, 
and  of  the  arrangements  relating  to  a  settlement  with  the  vendor 
company,  and  the  receiver  appointed  on  its  behalf,  which  appear 
to  have  been  eftected  since  December  31,  1900,  rendering  accounts 
made  up  to  that  date  of  little  value  to  shareholders,  we  submit  that 
the  accounts,  when  presented,  should  be  brought  up  to  a  more 
recent  date,  so  as  to  embrace  these  transactions.  With  reference  to 
the  accounts  received  from  New  Caledonia,  although  we  have  no 
reason  to  doubt  their  clerical  correctness,  the  information  given 
therein  and  the  vouchers  received  are  not  of  a  character  to  enable 
us  to  verify  them,  and  we  are  of  opinion  that  they  should  be  audited 
locally. — We  are,  gentlemen,  yours  faithfully, 

(Signed)        KoKD,  RHODES,  &  Kojuj. 

This  explanation  of  the  absence  of  a  statement  of 
accounts  is  thoroughly  unsatisfactory'.  With  the  affairs 
of  the  Corporation  in  their  present  condition,  no  one 
would  have  expected  a  full  and  complete  balance-sheet, 
but  if  the  secretary  was  able  to  prepare  materials, 
Messrs.  Ford,  Rhodes,  &  Ford  could,  with  a  little  effort, 
at  least  have  provisionally  audited  such.  Or  if  not 
Messrs.  Ford,  Rhodes,  &  Ford,  why  not  some  other 
leading  firm  of  accountants,  one  with  no  connection 
whatever  with  Whitaker  Wright  companies  for  prefer- 
ence ?  The  total  liabihties  of  the  undertaking,  so  far  as 
they  have  been  ascertained  by  the  directors,  amount  to 
about  ;^85,974,  exclusive  of  certain  registration  or  transfer 
fees  payable  in  New  Caledonia,  and  other  indefinite  sums, 
the  aggregate  of  which  cannot  as  yet  be  determined.  Of 
this  amount  ^47,300  is  owing  to  Mr.  Bemheim,  the 
original  vendor,  and  ;^27,30o  is  due  on  January  9,  1902. 
Since  that  gentleman  declines  to  agree  to  any  extension 
and  considerable  risk  would  be  run  by  failing  to  pay 
promptly,  certain  negotiations  were  entered  upon,  as  a 


January  4,  1902. 


Xlbe  Jnvestots'  IReview. 


ir 


result  of  which  the  directors  hope  to  obtain  within  a  few 
days  a  temporary  loan  of  ;^20,ooo,  which  sum,  together 
with  the  money  now  at  the  bank,  and  other  expected 
sums  will  suffice  to  pay  the  instalment  due  to  Mr. 
Bernheim.  Those  shareholders  who  hoped  that 
the  shortcomings  of  the  report  would  be  made 
good  by  a  full  statement  from  the  chairman  at 
the  meeting  on  Tuesday  last  were  doomed  to 
disappointment.  That  gentleman  did  little  more  than 
explain  how  the  present  board  came  into  being,  and  it 
was  not  very  surprising  that  a  proprietor  moved  the 
rejection  of  the  report.  Nothing,  however,  of  the  least 
importance  was  elicited  in  the  subsequent  discussion, 
but  it  was  rather  amusing  to  hear  that  Mr.  Rhodes,  of 
Ford,  Rhodes,  &  Ford,  only  "  believed  "  his  firm  had 
been  auditors  since  the  Corporation  was  formed,  and 
had  received  no  fees,  so  "  far  as  he  remembered." 
Strange,  indeed,  are  the  ways  of  Whitaker  Wright  and 
his  connections,  but  as  the  report  was  passed  share- 
holders must  possess  their  souls  in  patience  until  the 
complete  and  audited  statement  of  the  company's  accounts 
carried  down  to  the  end  of  1901  is  in  their  hands.  This 
anxiously  awaited  event  is  expected  in  three  or  four 
months,  and  another  meeting  will  then  be  called  for  the 
purpose  of  considering  them.  It  is  worth  noting  that 
the  new  chairman.  Colonel  Millard  Hunsiker,  of  the 
Carnegie  Steel  Company,  denied  that  the  company  or 
the  United  States  Steel  Corporation  or  any  of  the 
constituents  of  the  latter  had  any  interest  whatever  in 
the  Nickel  Corporation,  and  to  the  best  of  his  knowledge 
and  belief  did  not  intend  to  acquire  any.  How 
strangely,  therefore,  reads  the  following  statement 
published  by  the  New  York  Herald  on  January  i. 

It  was  announced  officially  yesterday  that  negotiations  had  been 
practically  completed  by  the  United  States  Steel  Corporation 
whereby  the  great  nickel  deposits  controlled  by  the  Nickel  Cor- 
poration of  England  will  pass  to  the  control  of  the  former.  The 
deal  will  not  involve  more  than  three  or  four  million  dollars,  but  the 
control  will  place  the  corporation  in  the  position  where  it  will  be 
better  able  to  control  the  manufacture  of  armour  plate  and  other 
forms  of  hard  steel. 

The  Australasian  Mortgage  and   Finance  Co., 
Limited. 

It  is  with  pleasure  that  we  note  an  advertisement  in 
the  Scolsinan  inviting  holders  of  ordinary  shares  in  this 
company  who  may  be  in  favour  of  the  appointment  of  a 
committee  of  investigation  to  communicate  with  Messrs. 
Tait  &  Crighton,  W.S.,  41,  Northumberland-street, 
Edinburgh.  The  advertisers  are  a  high-class  and  most 
respectable  firm  of  Scotch  lawyers,  and  shareholders 
ought,  therefore,  to  rally  and  give  their  support  cordially 
to  what  will  probably  be  the  only  chance  offered  to 
them  to  obtain  an  insight  into  the  company's  affairs. 
The  remedy  in  short  for  the  ills  from  which  they  suffer 
is  in  their  own  hands.  If  they  combine  and  act  loyally 
together  they  will  prove  all  powerful,  even,  perhaps,  to 
the  extent  of  attaining  to  the  restitution  of  money  lost, 
but  neglect,  indifference,  apathy,  can  only  lead  to 
further  sorrow. 

The  Clerical,  Medical,  and  General  Life 
Assurance  Society. 

It  is  only  human,  and  we  never  pretend  to  be  other 
than  very  human,  to  confess  that  we  look  with  peculiar 
pleasure  on  the  excellent  progress  made  by  this  com- 
pany through  the  quinquennium  ended  on  June  30  last. 
In  the  quinquennium  reviewed  and  summed  up  by  the 
report  now  issued  the  company  did  a  better  business 
than  ever  before  in  its  history,  and  is  able  therefore  to 
distribute  the  large  surplus  of  ^^597,415.  This  provides 
for  the  assured  a  ratio  of  profit  distinctly  higher  than 
was  declared  on  the  last  occasion,  although  that  was  by 
far  the  best  up  till  then  in  the  society's  history.  This 
result  has  been  obtained  in  spite  of  the  many  trying  cir- 
cumstancesaffecting  life  insurance  offices.  They  have  had 
to  suffer  by  a  fall  in  the  rate  of  interest,  by  an  augmented 
income-tax,  and  latterly,  while  interest  has  improved,  by 
a  shrinkage  in  the  capital  value  of  their  securities.  The 
Clerical  and  Medical  has  been  able  to  encounter  all  these 
and  other  adverse  incidents  of  the  time  and  comes  out,  ] 


in  spite  of  the  increased  stringency  of  the  method 
adopted  in  dealing  with  its  reserves,  wealthier  than  ever. 
The  average  rate  of  interest  obtained  by  its  surplus- 
funds  has  been  ;^3  i6s.  8d.,  while  the  actuarial  valuation 
has  been  made  at  2^  per  cent.,  and  in  this  difference 
lies  some  of  the  company's  steadily  expanding  profits^ 
this  and  careful  vigilance  in  looking  after  its  investments 
and  in  selecting  its  lives.  During  the  five  years  under 
review  new  policies  to  the  number  of  4,043,  insuring 
^2,907,556,  were  issued,  an  increase  of  233  in 
number  and  about  ;^88,ooo  in  amount.  The  busi- 
ness is  not  monstrous  in  the  Yankee  manner,  not 
overgrown,  but  solid,  well  chosen  and  good,  and  it  was 
conducted  at  a  cost  of  ;^I2  14s.  gd.  per  cent,  of  the 
premium  income,  compared  with  more  than  twice  that 
figure  for  some  of  its  huge  foreign  rivals.  This  ratio  of 
expenses  shows  a  reduction  of  6s.  3d.  per  cent,  com- 
pared with  the  cost  during  the  previous  quinquennium. 
There  are  many  other  particulars  in  the  admirable 
report  of  the  actuary,  Mr.  W.  J.  H.  Whittall,  for  which 
we  have  not  space,  but  it  should  be  mentioned  that  the 
portion  of  the  surplus  divisible  amongst  the  assured 
amounts  to  ^^5 14,500,  and  is  convertible  into  total 
reversionary  bonuses  of  ;^7oo,8oo,  an  increase  of 
;^96,ioo  over  the  bonus  additions  of  the  previous  quin- 
quennium. The  particulars  of  allotment  will  form  an 
interesting  study  for  those  interested. 


Annals  of  Empire, 

SOUTH  AFRICA. 

Lord  Kitchener's  Boxing  Day  message  from  Johannes- 
burg, the  re-opening  of  whose  Stock  Exchange  has 
apparently  required  the  presence  of  the  Commander-in- 
Chief  as  extra  guard,  is  horrible  enough  to  forbid 
mockery.  There  is  no  breath  left  in  us  after  condemn- 
ing to  perdition — moral  and  everlasting — that  Ministry 
by  whom  this  hideous  crime  has  been  laid  upon  us.  The 
only  comment  we  can  make  is  best  given  in  the  words 
of  the  able  military  critic  of  the  Daily  News  : — 

Some  of  our  contemporaries  regard  actions  of  this  complexion  as- 
a  matter  for  congratulation.  This  singular  attitude  of  mind  was, 
we  believe,  first  apparent  after  the  resistance  of  Itala.  They  argue 
that  the  Boers  lose  men  whom  they  cannot  replace,  that  our  losses 
can  always  be  made  good.  If  the  matter  were  not  far  too  grave 
for  jesting,  one  might  treat  these  ridiculous  views  in  the  fashion 
to  which  ttiey  suit  themselves  best.  Men  who  do  not  understand 
the  effect  of  a  number  of  small  separate  disasters  upon  a  highly 
dispersed  force,  which  has  been  in  the  field  from  eighteen  months 
to  two  years,  men  who  do  not  know  what  harm  surrenders  do  the 
morale  of  an  army,  should  not  write  a  word  upon  the  campaign. 
The  matter  has  no  connection  whatever  with  our  politics  here 
in  England.  Whatever  we  think  of  the  origin  of  the  war,  and 
whatever  settlement  we  may  believe  to  be  the  best  for  thi& 
country,  it  should  be  evident  that  the  struggle  of  our  forces  in- 
South  Africa  must  be  gravely  weakened  by  every  series  of 
successes  on  the  part^of  the  enemy,  ani  it  is  a  very  ill  service  to 
minimise  the  importance  of  incidents,  every  one  of  which  lends- 
heart  to  the  enemy,  prepares  their  next  effort  at  recruitment,  dis- 
heartens our  own  men— especially  those  in  small  isolated  garrisons 
— and  gives  the  enemv  rifles,  cartridges,  guns,  clothes,  and  horses. 
So  far  as  the  war  can  be  prolonged  by  the  writing  or  speech  of 
individuals  in  this  country,  it  is  prolonged  by  writing  and  speech 
of  this  kind.  It  may  send  up  stocks.  It  does  nothing  to  increase  the 
numbers,  or,  what  is  much  more  important,  the  freshness  and  vitality 
of  an  army  that  has  borne  with  admirable  tenacity  more  than  two 
years  of  a  peculiarly  trying  campaign. 

Read,  now,  Lord  Kitchener,  and  note  the  subdued 
tone  of  his  message  and  his  almost  eager  testimony  to 
Boer  humaneness.  Evidently  the  strategic  consequences 
of  our  defeat  are  much  more  serious  than  we  are 
allowed  to  know.  It  is  necessary  to  conceal  the  truth 
to  screen  the  Ministry,  and  to  give  its  Stock  Exchange 
friends  chances  of  play.  To  this  end  not  merely  silence 
but  written  words  are  always  made  subservient,  and 
therefore  the  magnitude  of  the  Boer  losses  is  always 
trumpeted  forth  to  encourage  the  insane  delusion  that 
the  war  must  soon  be  over,  because  no  Boers  will  be 
left  to  fight.  Believe,  dear  gambling  friend,  and  play 
up  for  the  profit  of  the  bosses.  Never  mind  if  the  fire 
does  spread  beneath  your  feet  and  all  around  you  : 

Johannesburg,  December  26,  10.55  p.m. 
In  continuation  of  my  telegram  of  6.30  a.m.  to-day  I  now  send 
further  information  regarding  attack  on   Firman's  column.    Major 
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Williams,  South  Stafford  Regiment,  was  in  temporary  command 
during  Firman's  absence.  Column  was  encamped  on  slope  ot 
solitary  kopje,  southern  side  of  kopje  almost  precipitous,  and  our 
outposts  held  edge  of  it.  Northern  slopes,  on  which  camp  was 
pitched,  are  gentle,  and  on  this  side  outposts  pushed  well  out  ; 
position  naturally  strong,  and  also  has  been  entrenched.  Moonlight 
night,  but  cloudy.  Detailed  report  not  yet  received,  but  it  is  stated 
Boers  climbed  precipitous  southern  side  of  kopje,  and 
collecting  near  top  at  2  a.m.  suddenly  attacked  picquets 
on  summit  in  superior  force  before  men  in  camp  could 
get  clear  of  their  tents.  Boers  rushed  tlirough,  shootmg 
them  down  as  they  came  out  ;  officers  shot  trying  to  stem 
tide.  Lieutenant  Harwich  himself  opened  fire  with  pom-pom,  and 
shot  through  heart  while  firing  ;  Lieutenant  Watney,  Imperial 
Yeomanry,  killed  heading  charge  ;  no  panic  and  all  did  best,  but 
Boers  too  strong,  and,  once  picquet  overwhelmed,  had  all  advan- 
tage. Includmg  killed  and  wounded,  about  half  column  are  now 
at  Elands  River  Bridge ;  remainder  are  prisoners.  15-pounder 
fired  two  rounds,  then  jammed  ;  detachment  stood  by  gun  and 
were  shot  round  it.  Lieutenant  Scarlett  was  missed,  and  then  over- 
looked snd  left  beliind  ;  he  saw  two  waggon  loads  of  dead  and 
wounded  Boers  taken  away,  mostly  hit  in  first  attack  on  picquets, 
Mfijor  Haag,  who  was  left  in  camp  wounded,  confirms  this,  saying 
*i°  p^w  Boer  dead  lying  all  over  the  ground  it  daylight.  Boers,  who 
apparently  numbered  about  1,200,  under  De  Wet,  behaved  well.leav- 
ing  men  to  look  after  wounded.  Imperial  Light  Horse  were  fourteen 
miles  distant  at  Elands  River  Bridge,  heard  at  4.30  a.m.,  and 
arrived  on  scene  640  ;  after  breathing  horses  galloped  after  Boers, 
who  by  that  time  all  falling  back  south  end  Langberg.  Boers 
succeeded  getting  back  broken  country  before  Imperial  Light 
Horse  could  account  for  more  than  two  or  three.  Once  Boers 
reached  Langberg  Imperial  Light  Horse  could  do  nothing  more 
against  superior  numbers  in  such  a  country. 

December  27,  7.30  p.m. 

Major  Beresford,  Soulh  African  Constabulary,  has  returned  to 
Kroonstad  from  Bolhaville,  after  successful  raid  to  Bothaville,  in 
which  he  captured  thirty-six  prisoners,  twenty-five  waggons, 
eighty  horses,  and  some  ammunition  and  cattle. 

Johannesburg,  December  29,  7  a.m. 

The  prisoners  taken  in  the  attack  on  Firman's  camp,  have  been 
released,  and  have  arrived  at  Bethlehem. 

That  desperately  Imperialist  newspaper,  the  Globe, 
suggests  that  our  poor  murder  pawns  were  beaten 
at  Tweefontein  because  they  were  drunk  !  Here  you 
have  the  true  spirit  of  the  Jingo — savage,  brutal  always, 
and  often  the  cowardly  cad  to  boot.  As  Mr.  Geoffrey 
Taylor  says,  "  The  probability  is  that  our  poor  fellows 
had  not  twopennyworth  of  liquor  among  them."  Con- 
trast the  Globe  with  the  Times,  a  paper  De  Wet's  victory 
has  awakened,  let  us  hope  permanently,  to  a  sense  of  the 
true  spirit  of  a  foe  battling  so  desperately  and  undaunt- 
edly for  the  liberty  we  seek  to  wrench  from  him  all  for 
greed  of  gold.  It  wrote  thus  last  Monday,  and  it  is  good 
reading,  the  sniff  of  the  hypocrite  in  it  notwithstanding : 

It  is  with  real  satisfaction  that  we  draw  attention  to  Lord 
Kitchener's  statement  that  the  Boers  "  behaved  well,  leaving  men 
to  look  after  wounded."  Lamentable  acts  of  cruelty  have  been 
perpetrated  by  some  parties  of  the  enemy  during  the  later  stages  of 
the  wars  towards  our  wounded  as  well  as  towards  natives.  But 
our  correspondent  at  headquarters  warned  us  quite  recently  against 
the  injustice  of  making  deplorable  incidents  of  this  kind  the  ground 
for  a  general  condemnation  of  a  foe  who  have  shown  themselves 
■on  the  whole  as  humane  as  they  are  gallant. 

Yes,  this  is  nice  enough,  but  our  stupid  rather  than 
intentionally  savage  military  tools  of  the  mine  bosses 
are  trying  Chief  Commandant  Scheepers,  a  Free  Stater, 
for  his  life,  because  he  imitated  them  in  shooting  black 
spies.  And  loyalty  and  humanity,  with  the  rest  of  the 
snivel,  are  being  taught  to  the  burghers  through  such 
contemptible  proceedings  as  this  recorded  by  the  Rev. 
Dr.  Rentoul,  of  Melbourne,  Victoria,  in  a  pamphlet 
lately  published  by  him  in  his  capacity  as  President  of 
the  Peace,  Humanity,  and  Arbitration  Society  of  that 
colony  : 

That  noble  young  missionary,  the  Rev.  Mr.  Murray,  son  of  the 
revered  Rev.  Dr.  Andrew  Murray,  the  most  universally  beloved 
clergyman  m  South  Africa,  has  just  been  sentenced  by  "mariial 
law  to  '  three  months'  hard  labour  "  as  a  convict  at  Beaufort  for 
wrihng  Ml  a  private  letter  to  a  friend,  "The  Boers  will  make  the 
English  run  yet."  Shades  of  Chatham  and  of  Fox,  who  freelv 
denounced  the  English  Government  for  waging  war  against  the 
American  volunteers  !  Mr.  Murray,  this  cultured  Scoto-Dutch 
clergyman,  is  now  working  in  the  gang  as  a  convict  on  the  streets 
of  Beaufort  West  Thereafter,  it  is  stated,  he  is  to  be  "  transported 
to  the  Bermudas.  This  is  but  one  sample  out  of  many.  And  this 
IS  England's  civilising  and  humane  method,  under  the  influence  of 
Mr.  Joseph  Chamberlain,  in  the  beginning  of  the  twentieth 
*^*"'"!'.yj..  ^°  wonder  a  leading  English  surgeon  in  South  Africa 
says.     The  Imperial  Government  has  been  struck  with  blindness." 

What?  Has  the  censor  also  been  having  a  drop 
too  much  this  festive  season  ?  Something  must  be 
wrong,  for  he  has  allowed  the  Standard's  Kimberley 


man  to  tell  us  that  Kurutnan,  in  Bechuanaland,  has  been 
looted  by  the  Boers,  who  are,  to  the  number  of  .some 
2,000,  all  round  and  about  Kimberley,  so  strong,  in  fact, 
that  they  have  forced  us  to  evacuate  Boshof,  a  place 
twentv-nine  miles  north-west  of  the  diamond  city  c£ 
slave  "compounds,  it  being  too  much  for  us  to  hold. 
The  ever-moving  Methuen,  you  see,  needs  all  his  troops 
to  guard  Rhodes'  Buluwayo  railway.  At  this  rate  we 
may  soon  hear  that  Lord  Kitchener  has  removed  to 
Johannesburg,  not  because  the  Stock  Exchange  in  that 
holy  place  required  his  shielding  presence,  but  because 
Pretoria  was  no  longer  a  safe  place  for  him  to  live  in, 
or  that  General  Lyttelton,  the  long  unmsntioned,  is  a 
prisoner  at  the  headquarters  of  General  Botha.  Our 
terrible  Colonial  Secretary  must  change  his  truth  sexton- 
in-chief  before  Parliament  meets,  lest  we  get  to  know 
too  much. 

No  wonder  the  K'pg's  Most  Gracious  Majesty  is, 
gossip  alleges,  becoming  very  displeased  about  the 
conduct  of  the  war.  When  he  looks  at  such  a  "  bag  " 
as  the  following  he  may  well  exclaim  "  I  do  not  want 
this  war  to  kill  me  as  it  killed  my  mother."  At  this  rate 
the  great  round-faced  go-muddle-it-and-glower-hard 
Lord  Kitchener  will  be  cheerfully  totting  up  his  shoots 
and  finds  in  the  reign  of  his  Majesty's  grandson.  The 
heart  of  the  City  Jingo  is  itself  turning  sour  at  the  sight 
of  such  statistics  as  these,  a  week's  product  of  the  united 
efforts  of  a  British  Army  200,000  odd  strong,  plus 
Sprigg's  Colonial  18,000,  "  growing,"  and  ever  so  many 
Australians  and  Canadians.  So  painful  is  the  display 
that  some  of  the  embittered  spirits  of  the  market  have 
been  driven  to  suggest  in  their  wrath  that  we  should  try 
Whiteley's  for  a  general  or  two,  and  the  language 
applied  to  the  poor  bedraggled  and  abortive-schemes- 
concocting  War  Minister  by  his  once  friends  is  totally 
unprintable. 

Johannesburg,  December  30,  12.55  p.m. 

Since  December  23  columns  report  35  killed,  5  wounded,  237 
prisoners,  51  surrenders,  also  7,590  rounds  small-arm  ammunition, 
212  rifles,  43  waggons,  590  horses,  and  1,760  cattle  captured.  These 
do  not  include  De  Wet's  losses  in  his  attacks  on  General  Dartnell's 
column  and  Colonel  Firman's  camp,  reliably  estimated  at  30  killed 
and  50  wounded.  His  men  are  still  in  and  to  the  south  of  I^ngl>erg. 
Smaller  commandoes  are  in  the  neighbourhood  of  Keitz,  and  to  last 
(liast?)  columns  are  now  moving  to  deal  with  the  situation.  On 
December  28  Generals  Spens  and  Plumer.  operating  from  Amcrs- 
fort,  came  in  contact  with  Britz  commando  and  drove  portion  of  it 
south  across  railway  near  Platrand.  Spens  took  24  prisoners  and 
Plumer  3.  General  Bruce  Hamilton,  operating  to  the  east  of  Ermelo, 
came  on  Grotjelaar's  command)  near  Marydale  early  in  the  day  of 
December  23  in  a  thick  fog,  under  cover  of  which  enemy  scattered 
and  escaped,  leaving  4  dead  and  1 1  prisoners.  Colonel  Slackcnzie, 
co-operating  to  the  north,  made  further  capture  of  17  prisoners. 
Lord  Methuen  and  Colonel  Kekewich  moved  out  from  Klerksdorp 
on  December  27  to  operate  westwards.  Colonel  Rochfort's  column 
have  been  successful  in  following  the  small  commandoes  to  the 
west  of  Edenburg.  General  French  reports  his  columns  continued 
to  make  satisfactory  progress  during  past  week  in  the  districts  pre- 
viously reported.  .\  convoy  from  CUnwilliam  to  Calvinia,  escorted 
by  columns  under  Colonels  Crabbc  and  Wyndham,  was  attacked 
III  route  on  'December  22  and  23.  Attack  repulsed  with  loss  to 
enemy,  who  are  reported  much  discouraged.  Convoy  was  safely 
taken  through,  and  columns  have  returned. 

The  following  practical  illustration  of  English  liberty, 
new  style,  is  rather  effective  in  its  way.  It  may  be  useful, 
too,  for  loot  purposes  : — 

Notice  No.  134  of  1901. 
PosT.\L  Department. 
Transmission  of  Parcels  Through  the  Post. 
It  is  hereby  notified  for  general  information  that  on  and  from 
January  i  next  parcels  received  from  the  United  Kingdom  will  not 
be  delivered  from  post-ollices  in  the  Transvaal  unless  the  addres- 
sees are  able  to  produce  the  import  permits  which  will  in  future  be 
granted  to  a  limited  extent  by  the  Postmaster-General  to  persons 
making  application  through  postmasters.  All  such  permits  for  the 
importation  of  goods  from  the  United  Kingdom  must  be  retained 
by  the  persons  to  whom  they  are  granted,  and  should  be  produced 
when  application  for  delivery  of  the  parcels  is  made  at  a  post-office. 
The  permits  issued  for  the  importation  of  parcels  from  the  Cape 
Colony  and  Natal  must  still  be  forwarded  to  the  senders,  who  will 
be  required  to  hand  them  to  the  officer  accepting  the  parcels  at  the 
office  of  posting. 

W.  G.  Hamilton,  Postmaster -General. 
G.P.O.,  Johannesburg,  October  25,  1901. 

WEST  AFRICA. 
So  absorbed  are  we  in  the  Boer  extermination  busL 
ness,  that  nobody  pays  the  least  heed  to  the  fact  that 
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we  have  other  wars  on  foot,  that  in  West  Africa,  killing 
for  Empire's  sake,  goes  on  famously.  Here  are  parti- 
culars, and  the  capture  of  the  "  Long  Ju-ju  "  is  indeed 
a  triumph,  that  being,  the  Morning  Leader  says,  a 
"  special  fetish,"  whose  theft  would  be  likely  to  dis- 
hearten the  natives  in  arms.  So  kill  away  and  conquer 
— for  what  ?     For  whom  ?     Never  mind,  kill. 

Bonny,  December  29. 

On  December  24  Col.  Montanaro  entered  Arochuku  with  Major 
Heneker's  column.  The  town  was  burnt.  The  enemy  attacked 
the  northerly  outposts,  and  continuous  fighting  ensued.  There 
were  a  few  casualties.  Communication  between  Arochuku  and 
Itu  is  safe.  Six  important  chiefs  have  surrendered.  Further  trenches 
have  been  discovered  over  a  mile  in  length,  and  of  ingenious  con- 
struction. The  enemy  are  now  between  the  columns  under  Major 
Henekerand  Col.  Festing.  There  has  been  increased  fighting  round 
Arochuku  sine  e  its  occupation,  and  gun  rushes  have  been  frequent. 
iLast  night  a  sentry  was  killed.  Thj  enemy  were  repulsed,  the 
millimetres  and  Maxims  doiii^  good  v.-ork.  Strong  patrols  are 
distantly  necessary.  The  enemy's  losses  are  severe,  and  the 
British  slight.— AVi/fcr. 

A  telegra..-.  has  been  received  at  the  Colonial  Office  from  Sir 
Ralph  Moor,  H.M.  Commissioner  for  Southern  Nigeria,  giving 
details  of  the  operations  against  the  rebellious  Aro  tribe  on  the 
Cross  River  in  West  Africa.  After  three  days'  fighting  Bendi  was 
occupied,  and  there  were  about  forty  casualties  among  the  native 
troops.  The  "Long  Ju-ju"  was  discovered.  No  details  have  yet 
been  received  as  to  further  operations  reported  from  Bonny,  as  a 
result  of  which  six  important  chiefs  are  reported  to  have  sur- 
rendered. 

INDIA. 

Lord  Curzon's  famine  message,  dated  December  30, 
iQor,  is  as  disheartening  as  ever.  We  fear  the  numbers 
of  the  starving  will  now  increase  rapidly.  We  do  not 
heed  or  care,  gold  being  so  much  more  precious  to  us 
than  human  lives  : — 

Famine.  No  rain.  There  is  no  change  in  prospects.  Relief 
operations  extending  slowly  Gujarat,  chiefly  in  Panch  Mahals  and 
Ahmedabah  districts,  where,  however,  prices  moderate.  Prices 
higher  Punjab  and  Rajputana,  but  in  Hissar  test  relief  works 
opened  are  not  resorted  to  in  large  numbers,  and  relief  on  trifling 
scale  as  yet  suffices  for  Rajputana.  Numbers  in  receipt  of  relief  :— 
Bombay,  61,000  ;  Bombay  Nalive  States,  23,000  ;  Baroda,  30,000  ; 
Mysore,  1,000  ;  Rajputana,  1,000  ;  Punjab,  1,000— total,  117,000. 


Critical  Index  to   New  Investments. 

NATAL  3  PER  CENT.  CONSOLIDATED  STOCK. 
An  issue  of  ;gi,5S5,ooo  of  this  stock  was  made  in  May  last  and  the 
London  and  Westminster  Bank  is  now  instructed  to  offer  a 
further  amount  of  ;f  i,945,ooo,  being  ^^445,000  the  balance  of  a  sum 
authorised  in  1898  and  ;£i,5oo,ooo,  the  first  instalment  of  a  total  of 
^3,000,000  authorised  in  1901.  The  issue  is  made  for  the  purpose 
of  raising  funds  for  the  construction  and  equipment  of  railways  and 
for  harbour,  telegraph,  and  other  public  works  of  a  permanent 
character,  and  will  nnk  fari  passu  with  the  existing  ;^2,555,ooo 
and  is  redeemable  at  par  on  January  i,  1949,  or  it  may  be  repaid  at 
par  on  or  after  January  i,  1929,  on  twelve  months'  notice  being 
given.  A  statement  prepared  by  the  Agent-General  for  Natal  and 
giving  the  particulars  of  the  trade  and  revenue  returns  of  the  past 
four  years  shows  that  while  the  value  of  imports  in  1898  to  1900 
increased  but  moderately  from  ;£5,326,2i6  to  /:s,9ii,5i8  in  igoi 
they  jumped  to  ^9,800,000,  an  increase  probably  due  to  the  war. 
The  revenue  for  each  of  the  four  years  was  ;^2,ii4,593,  ;f  1,929,210, 
j£'2,333.,i64,  and  ^f  3,300,000  respectively.  This  issue  brings  the  total 
indebtedness  of  the  Colony  up  to  £12,459,143,  a  heavy  burden  to  put 
on  the  backs  of  the  colonists,  especially  as  before  the  war  the 
■prosperity  of  the  country  was  in  no  small  measure  dependent  on  its 
trade  with  the  Transvaal,  which  has  now  been  put  an  end  to  for 
some  considerable  time  to  come.  The  stock,  however,  is  a  trustee 
security,  and  as  it  is  offered  at  93  per  cent,  it  will  no  doubt  seem 
■cheap  to  such  as  have  faith  in  the  future  of  a  United  South  Africa 
under  the  British  flag. 

STATE  OF  PARA  ISSUE  OF  ;f  1,450,000  5  PER  CENT.  GOLD 
BONDS  TO  BE.\RER. 
Messrs.  Seligman  Brothers  invite  subscriptions  for  this  issue  in 
'bonds  of  ;f  1,000,  ;f  500,  ;^ 1 00,  and  £50.  The  proceeds  of  the  loan 
are  to  be  applied  in  part  to  the  redemption  of  the  existing  internal 
bonds  (the  State  having  no  external  debt)  estimated  at  about 
;£89o,ooo,  and  in  part  for  various  public  works,  particularly  to  com- 
■plete  the  construction  of  the  railway  from  the  City  of  Para  to 
Braganga,  to  enlarge  and  complete  the  waterworks  of  the  City 
■of    Para,  for    colonisation    purposes,    and   for  _  the    development 


of  the  resources  of  Par:i.  An  annual  sum  proportionate  to 
the  total  of  the  issued  bonds,  and  amounting  when  the 
whole  are  issued  to  ;^79,426,  will  be  applied  to  the  service 
of  the  loan  to  provide  for  interest  and  redemption,  and  this 
sum  is  to  be  exempt  from  all  present  and  future  Pari 
taxes.  The  txjnds  are  secured  by  a  general  charge  on  all  the 
revenues  of  the  State,  including  those  from  the  State  railway  and 
waterworks,  and  by  a  special  hypothecation  of  the  whole  of  the 
export  duties.  According  to  Government  information  the  revenue 
has  yielded  approximately  in  1897-8  ;f56o,ooo,  in  1898-9  ;^76o,ooo> 
in  1899-1900  ;g8oo,ooo.  For  1900-1901  it  fell  off  to  ;f579,ooo  owing 
to  the  late  financial  crisis  in  Brazil  and  the  consequent  decrease  in 
the  price  and  production  of  rubber  and  the  remission  of  certain 
internal  taxes,  but  the  estimates  for  the  current  year  show  an 
increase  of  about  ;£72,ooo  over  last  year.  Para  is  iprobably  one  of 
the  best  of  the  Brazilian  States,  and  these  bonds  at  the  price  of 
88  per  cent,  should  not  be  dear.  They  are  to  be  redeemed  within 
fifty  years  by  means  of  an  accumulative  sinking  fund  to  be  applied 
in  paying  off  the  bonds  by  annual  drawings  or  by  purchase. 


Company  Reports  and  Balance  Sheets. 

*,*  The  Editor  will  be  much  obliged  to  Secretaries  of  Joint  Stock 
Companies  if  they  would  kindly  forward  copies  of  Reports  and 
Balance-sheets  direct  to  the  Office  of  The  Investors'  Reviewi 
Norfolk  House,  Norfolk-street,  W.C.,  so  as  to  insure  prompt  notice 
in  these  columns. 

Bank  of  New  South  Wales. 

The  prosperity  of  this  big  colonial  bank  continues,  and  during  the 
six  months  to  September  30  it  earned  net  profits,  including  re- 
coveries from  debts  previously  written  off  as  bad,  of  ;^I04,647,  being 
^4,184  more  than  in  the  same  period  of  1900.  Balance  from 
previous  account  is  slightly  higher  at  £26,'6cfo,  and  the  available 
sum  in  the  hards  of  the  directors  for  appropriation  comes  to 
£131,543,  against  £126,743.  The  dividend  is  maintained  at  last 
year's  increased  rate,  viz.,  10  per  cent,  per  annum,  absorbing 
£100,000,  but  instead  of  the  remainder  being  carried  over,  contri- 
butions to  the  reserve  are  resumed.  This  fund  is  credited  with 
;^2o,ooo,  making  it  £1,270,000,  and  £ii,543  is  placed  to  profit  and 
loss  new  account.  Deposits  have  decreased  £480,000  to  ;if  20,506,018, 
entirely  due  to  fluctuations  in  the  Government  balances  held,  those 
derived  from  the  public  having  slightly  increased.  Bills  payable 
and  other  liabilities  are  £150,000  lower  at  £2,709,959.  On  the  other 
side,  coin  and  bullion,  although  £740,000  lower,  reaches  the  satis- 
factory total  of  ;£^4,979,752,  the  amount  of  what  may  be  called  cash 
assets  being  £7,047,060,  a  decline  of  about  ;if  900,000.  These  assets 
cover  one-third  of  the  bank's  liabilities  on  notes  and  deposits.  The 
advance  to  Governments,  £435,000,  figuring  in  last  year's  balance- 
sheet  has  disappeared,  thanks,  we  suppose,  to  the  extensive  borrow- 
ing on  the  London  market.  Advances  to  customers  are  £635,000 
higher  at  £16,163,816,  thus  accounting  for  the  fall  in  cash  holdings. 
Bills  receiveable  and  discounted  and  remittances  in  transit  are 
^360,000  down  at  £3,639,828,  and  bank  premises  are  valued  at 
;^65o,ooo,  and  no  wonder,  perhaps,  seeing  that  the  branches  number 
over  200.  During  the  half-year  branches  have  been  opened  at 
Cambridge,  New  Zealand  ;  and  Sava,  the  capital  of  Fiji. 

ViNOLiA  Company. 
Although  sales  substantially  increased,  exceptionally  high  prices  of 
raw  materials  and  special  expenses  prevented  this  undertaking 
from  making  such  large  profits  in  the  twelve  months  to  August  31 
as  in  the  preceding  year.  Net  revenue  came  to  £20,016,  against 
£21,489,  and  as  a  rnuch  smaller  amount,  £365,  was  brought  forward, 
the  net  balance,  including  £313  adjustment  of  income-tax  account, 
was  £20,694,  against  £24419.  Preference  dividend  takes  £6,250, 
and  after  providing  ;^i,5oo  for  depreciation  on  Consols  the  ordinary 
shares  again  receive  an  8  per  cent,  dividend.  This  distribution  is 
maintained  only  at  the  expense  of  the  reserve,  which  gets  £2,000, 
against  £2,500,  but  the  carry  forward,  £444,  is  slightly  higher.  The 
growth  of  the  business  has  necessitated  several  additions  to  and 
extensions  of  the  company's  works,  extra  provision  having  been 
made  for  distillation  of  glycerine,  drying,  cutting,  and  storing  soap, 
box-making,  and  printing.  .\s  to  the  accounts,  there  is  a  loan  of 
£10,000  which  the  directors  have  seen  fit  to  raise,  notwithstanding 
ttiat  the  concern  is  possessed  of  £25,989  Consols.  Cash  amounts  to 
£1,422,  and  trading  balances  are  only  just  favourable.  Stock  stands 
at  the  enormous  total  of  £50,515. 

Canada  Company. 
This  company's  statement,  covering  eleven  months  to  November 
30,  shows  a  good  deal  of  fluctuation  compared  with  the  working  for 
the  same  period  of  1900.  Land  sold  came  to  301 J  acres  at  $6.12 
per  acre,  as  compared  with  527  acres  at  §8.07,  a  considerable 
diminution  both  in  quantity  and  value.  On  the  other  hand,  land 
leased  with  option  of  purchase  was  9,559  ?cres  at  SiSii,  against 
7.753i  acres  at  $14.45,  a  substantial  rise  in  this  case.  Land 
leased  without  option  of  purchase  was  5,529  acres,  bringing  in  a 
rental  of  Si,668,  whereas  last  year  7,241  acres  produced  $1,8^. 
Leased  land  converted  to  freehold  amounted  to  4  616^  acres,  against 
4,549  acres.  Receipts  from  all  sources  reached  a  total  of  £27.544, 
or  £404  in  excess  of  the  corresponding  period,  but  on  December  19 
the  net  balance  was  £7,028,  or  £i,i33  less,  and  the  dividend  pro- 
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posed  for  the  six  months  ended  January  10  is  17s.  6d.,  as  compared 
with  19s.  a  year  ago. 

Egyptian  Cotton  Mills. 
It  is  not  an  altogether  cheerful  story  which  the  directors  of  this 
undertaking  lay  before  their  shareholders  for  the  twelve  months 
ended  September  -jo.  The  company  was  formed  in  September, 
1899,  and  it  was  estimated  that  the  mill  would  be  erected  and  at 
work  in  about  fifteen  months,  say  in  January  last,  not  an  unreason- 
able time.  According  to  the  last  report,  issued  at  the  end  of  1900, 
the  mill  was  then  practically  completed,  machinery  being  put  in, 
and  arrangements  were  in  progress  for  commencing  the  cardmg, 
spinning,  and  weaving  of  cotton  early  in  the  present  year.  It 
must,  therefore,  be  considerable  disappointment  to  proprietors  to 
be  now  told  that  the  working  of  mill  up  to  the  date  of  the  accounts 
(September  30)  was  of  a  preparatory  character,  directed  primarily 
to  instructing  native  labour,  and  getting  the  machinery  into  proper 
running  order.  Expenditure  for  these  purposes  is,  the  board  says, 
properly  in  the  nature  of  capital  outlay,  and  has  accordingly  been 
so  treated,  due  deduction  being  made  for  the  sale  proceeds  of  yarns 
and  cloth  manufactured  during  the  process.  How  rnuch  was 
derived  from  this  source,  there  is  no  means  of  knowing,  as  a 
revenue  account  has  not  yet  been  commenced,  but  the  directors 
might  have  been  a  little  more  explicit.  The  arrangement  with  the 
Government  of  Egypt,  explained  to  the  shareholders  at  the  extra- 
ordinary general  rneeting  on  July  24,  was  duly  carried  out.  The 
Government  it  seems  pursued  their  appeal  against  that  part  of  the 
decree  which  declared  the  imposition  of  excise  duty  to  be  illegal. 
This  is  a  very  important  matter  to  the  company,  as  prominence  was 
given  in  the  prospectus  to  the  fact  that  the  concession  contained 
no  stipulation  as  to  the  payment  of  duties  on  the  yarns  and 
goods  manufactured  while  there  was  a  duty  on  all  such  goods  im- 
ported into  Egypt  equal  to  8  per  cent,  of  their  value.  We  were 
careful  to  point  out,  though,  that  the  company  might  be  called  upon 
to  pay  excise  instead  of  import  duty,  and  such  has  proved  to  be  the 
case.  A  further  effort  on  the  part  of  the  directors  to  effect  an 
amicable  adju>tment  of  the  question  was  rejected  and  the  case 
came  on  for  final  hearing  before  the  Appellate  Court  on  Decem- 
ber 24.  Nothing  seems  to  be  known  as  to  which  side  proved 
successful.  Prospects  for  the  current  twelve  months  appear  more 
encouraging,  the  native  labour  promises  well  and  fair  progress  is 
being  made.  The  goods  manufactured  are  in  brisk  demand  at 
satisfactory  prices  and  should  no  further  difficulties  be  imposed 
from  outside,  the  board  considers  the  prospects  of  the  undertaking 
to  be  encouraging.  Turning  to  the  accounts,  calls  in  arrear  amount 
to  ;f4,637,  against  ;£ii,03i  a  year  ago.  and  every  effort  is  being 
made  to  get  the  balance  outstanding  paid  up.  Capital  expenditure 
to  date  comes  to  ;f  158,801,  including  salaries,  wages,  &c.,  as  above- 
mentioned,  and  legal  charges  in  Egypt.  London  charges  figure 
for  ^1,546,  stocks  stand  at  ^7,583,  and  cash  at  ;^338.  Preliminary 
expenses  remain  as  before,  ;^23. 


TRADE  AND  PRODUCE. 

Wheat. — In  this  as  in  other  markets  the  holidays  caused  busi- 
ness to  be  restricted  within  very  narrow  limits,  and  farmers' 
deliveries  last  week  only  amounted  to  43,718  qrs.,  against  60,563 
qrs.  in  the  previous  week.  The  New  Year  holidays  have  again 
disorganised  trade,  but  English  wheat  was  held  firm  at  late  rates. 
American  spot  wheat  was  Jd.  to  id.  lower  with  buyers  indifferent. 
Futures  were  rather  pressed  fcr  sale  on  Monday  owing  to  unfavour- 
able cables  from  the  United  States,  and  closed  with  a  loss  of  i]jd. 
per  cental,  but  a  fraction  of  the  decline  was  recovered  later  in  the 
week.  In  New  York,  futures  at  first  relapsed  on  larger  interior 
receipts  than  had  been  looked  for,  and  dropped  still  further  on 
heavy  realisations,  but  rallied  on  good  support  being  forthcoming, 
and  after  further  slight  fluctuations  hardened  on  the  publication  of 
Bradstreet's  estimate  giving  the  supply  in  sight  east  of  the  Rockies 
at  94,736,000  bushels,  compared  with  94,849,000  bushels  last  week, 
and  87,911,000  bushels  a  year  ago. 

Cotton.— The  last  few  days  of  the  year  saw  the  spot  market  in 
a  more  cheerful  mood,  as  spinners  bought  more  freely  than  they 
had  done  for  some  weeks,  and  with  American  descriptions  offered 
at  a  reduction  of  ,i,d.  (middling  4jid,)  a  fair  business  was  done. 
Egyptian  and  other  growths  ruled  quiet  and  without  quotable 
alteration  in  values.  American  futures  opened  higher,  but  met  with 
no  support,  and  as  "bulls"  were  realising,  the  improvement  was 
more  than  lost  before  the  market  closed  on  Tuesday  for  the  holi- 
days. For  the  week  ended  December  26  the  imports,  including  80,595 
bales  American  and  22,672  bales  Egyptian  amounted  to  i'105,171 
bales,  and  the  exports  came  to  2,222  bales,  while  for  the  fifty-two 
weeks  to  the  same  date  imports  were  3,618,716  bales,  of  which 
3,043,606  bales  were  American,  and  376,062  bales  Egyptian 
and  exports  were  199,892  bales  American,  90,680  bales  Egyptian' 
44,102  bales  East  Indian,  and  11,259  bales  other  growths,  or  a  total 
of  345,933  bales.  At  the  end  of  last  week  futures  in  New  York 
fell  away  on  the  large  receipts  at  the  ports,  and  selling  bv  the  South 
and  Wall  Street,  and  on  Monday  a  further  decline  was 'established 
owing  to  foreign  sales,  and  the  estimate  of  the  semi-weekly  interior 
receipts  at  90,000  bales,  which  was  the  largest  figure  for  five  years 
A  rally  was  then   caused    by   the  demand    to  cover    contracts  and 

bear  '  covering  over  the  holidays,  which  produced  a  recovery  of  i 
to  3  points.  The  weekly  statistical  circular  itjued  by  Mr  Hv  G 
Hester,  of  the  New  Orleans  Cotton  Exchange,  gives  receipts  at 
ports  fromi  September  I  to  December  13  at  4,035,288  bales,  against 
3,935,304  bales  for  the  corresponding  period  of  last  year,  3  470  q6o 
bales  in  1899-1900,  and  4.966,503  bales  in  1898-9.  Including  quan- 
tities sent  overland  to  mills,  interior  stocks  in  excess  of  September 


I,  and  Southern  mills'  takings,  the  total  in  sight  wa» 5,603,091  bales, 
compared  with  5.67i,53X.  5.2I2,4I5,  and  6,518,014  bales  respectively 
in  the  three  preceding  years.  .         .  u      1  lu 

A  fair  amount  of  Eastern  inquiry  has  been  experienced  by  cloth 
sellers,  and  part  of  this  resulted  in  orders,  but  buyeis  still  show 
great  reluctance  to  bring  their  offers  up  to  a  level  satisfactory  to 
manufacturers,  and  with  holidays  both  here  and  in  the  East  inter- 
fering with  business,  the  total  amount  done  has  not  been  of  any 
importance.  Prices  were  held  fairly  steady,  although  occasional 
offers  have  been  accepted  at  easier  rates,  where  the  necessity  of 
work  induced  sellers  to  make  concessions.  China  and  Southern 
Asia  have  taken  very  little,  and  South  American  markets  are  like- 
wise very  quiet.  As  usual,  at  this  time  of  the  year,  the  home  trade 
has  been  practically  out  of  the  market  altogether,  but  the  prospects 
for  this  branch  are  considered  to  be  encouraging. 

LixK^._As  usual  at  the  end  of  the  year  the  home  trade  wa» 
occupied  with  stocktaking  and  practically  ceased  to  buy.  Export 
business  was  also  small  and  was  chiefly  confined  to  a  few  orders 
from  the  United  States.  Flax  hardened  slightly  in  price,  but  the 
advance  restricted  buying  and  manufacturers  showed  little  dis- 
position to  place  orders  cf  any  importance.  The  past  year  has  not 
been  a  good  one  for  linens.  Flax  was  a  poor  crop,  and  while 
values  increased  manufacturers  were  unable  to  secure  a  correspond- 
ing improvement  for  their  goods,  and  only  those  firms  which 
obtained  Government  orders  have  been  able  to  show  satisfactory 
returns.  Better  times  are  hoped  for  in  the  present  year,  but  the 
immediate  outlook  is  not  so  promising  as  the  trade  would  like.  Jute 
in  the  past  week  receded  further,  but  the  holidays  interfered  with 
business  and  the  year  closed  with  little  doing,  and  holders  showing 
some  anxiety  to  press  sales.  The  industry  on  the  whole  has  had  a 
faiily  good  year,  although  profits  have  been  cut  down  to  very  small 
proportions.  A  full  crop  was  secured,  but  the  quality  was  not  of  the 
best  and  values  consequently  declined  until  a  drop  of  £2  per  ton 
was  recorded  on  the  twelve  months. 

Wool.— The  final  markets  of  1901  were  decidedly  cheerful,  and 
as  hopes  run  high  of  an  improved  trade  in  the  near  future,  when 
the  war  is  once  more  to  be  "  over,"  sellers  held  out  fo.-  full  rates. 
Business  in  woollens  and  worsteds  was,  of  course,  affected  by  the 
holidays,  but  the  recent  severe  weather  has  depleted  merchants' 
stocks  considerably,  and  when  travellers  get  fairly  on  the  road  again 
a  good  demand  is  looked  for,  especially  in  the  case  of  the  lictter 
qualities.  Shipping  business  continues  good,  the  Continent,  with 
the  exception  of  Germany,  buying  freely,  and  colonial  markets 
continuing  active,  while  there  is  also  a  slight  increase  in 
the  American  demand.  The  record  for  1901  is  not  a 
pleasant  one  for  this  trade.  Business  was  materially  reduced 
owing  to  the  war  and  the  depression  which  prevailed  abroad, 
having  driven  exporters  into  the  home  market,  their  competition 
resulted  in  keen  cutting  of  prices.  As  far  as  oversea  markets  were 
concerned  our  own  colonies,  and  Canada  in  particular,  have  been 
good  customers,  and  the  Continental  demand  has  tieen  fairly  well 
maintained,  but  trade  with  the  United  States  continues  to  shrink. 
The  total  exports  to  that  country  from  Huddcrsfield  for  1901, 
according  to  Mr.  B.  F.  Stone's,  statistics  amounted  to  ;£25I4'3-  or  * 
decrease  of  £42,294,  compared  with  the  previous  year.  Wodllens 
were  valued  at  ;£83,o82,  and  worsteds  at  ;^8 1,394.  Much  is 
hoped  fromi  the  I  proposed  alteration  of  the  tariff  in  .Australia,  and 
it  is  also  anticipated  that  business  with  South  Africa  will  revive 
tapidly  immediately  the  "  war  is  over." 

Copi'ER.— Although  "  bears  "  showed  little  disposition  to  enter 
intoifresh  commitments  the  uncertainty  regarding  the  position  in 
the  United  States  caused  a  great  lack  of  contidence,  and  the  market 
remained  very  quiet.  Reports  of  a  large  iucrease  in  the  production 
from  the  Lake  Mines  caused  a  decline  of  12s.  6d.,  but  the  market 
was  well  supported, land  this  loss  was  recovered,  the  closing  price 
being  £48  2s.  6d.  for  cash,  and  ;^48  15s.  for  three  months.  A 
considerable  retxiund  occurred  in  the  visible  supplies  of  copper 
during  the  past  two  weeks,  and  on  Deccmtier  31  these  amounted 
to  22,051  tons,  as  compared  with  20,892  tons  on  Decemtier  14,  and 
20,570  tons  at  the  end  of  Novemt)er.  This  increase  has  been 
brought  about  by  an  advance  both  in  the  stocks  held  in  England 
and  France  and  in  the  amounts  advised  from  Chili  and  Australia. 
Prices  have  still  further  receded,  and  the  quotation  per  ton  for 
G.M.B.'s  is  now  £^8  15s.,  against  £52  on  December  14  and  ^^60  on 
November  30.  Messrs'  Henry  R.  Merton  &  Co.'s  statistical  circular 
shows  that  the  total  supplies  for  the  four  weeks  amounted  to 
20,169  tons,  and  the  deliveries,  including  shipments  of  226 
tons  of  "Standard"  metal  to  .Vmerica,  to  iS,688  tons.  In 
America,  while  there  has  been  no  apparent  selling  pressure,  the 
quotation  of  13c.  per  lb.  was  quite  nominal,  and  buyers  were  able 
to  secure  supplies  at  12c. 

Tin. — With  Eastern  quotations  practically  unchanged,  there  was 
nothing  special  to  record  about  the  market  here.  Forward  metat 
was  not  offered  at  all  freely  at  first,  and  on  a  moderate  demand 
values  were  carried  up  to  £104  10s.  for  three  months,  but  subse- 
quently relapsed  and  closed  fiat  at  ;f  102.  For  prompt  delivery  there 
was  even  less  inquiry,  and  although  the  quotation  at  one  time 
improved  to  ;£io6  5s..  it  finished  weak  at  ^^104. 

Iron. — The  demand  for  hematite  is  very  much  less  than  it  was  a 
few  weeks  ago,  owing  chiefly  to  the  fact  that  buyers  are  disposed 
to  wait  until  the  prospects  for  this  year  are  more  developed.  As 
far  as  can  be  judged  there  is  little  probability  of  a  revival  of  activity 
at  present,  and  the  market  consequently  ended  the  year  in  a  some- 
what depressed  condition.  Warrant  stocks  are  down  to  about 
15,000  tons,  but  buyers  are  scarce,  and  quotations  are  nominal  at 
563.  4d.  sellers.  Most  of  the  other  brands  of  pig-iron  were  held 
steady  by  the  smallness  of  supplies,  but  business  has  tieen  very 
small.  The  holidays  at  many  of  the  large  iron  and 
steel    works    have    been    rather     more    extended    than     usual 
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as  ccntracts  were  c'eared  off,  and  new  orders  have  not  come 
forward  in  any  quantities.  In  the  electrical  engineering  and 
kindred  branches  some  large  orders  have  been  placed  for  electric 
cars  which  will  keep  the  works  busy  for  some  time  to  come,  and 
railway  rolling  stock  makers  are  also  fairly  well  supplied  with  work. 
Otherwise  the  engineering  trades  are  making  a  rattier  unfavourable 
start  for  the  New  Year.  In  America  the  prospects  for  this  year 
seem  highly  favourable.  The  Iron  Anc  states  that  the  tonnage 
already  placed  for  delivery  in  1902  is  large,  whilst  there  is  such 
overwhelming  evidence  of  unparalleled  consumption  that  the  con- 
tinuance of  the  present  remunerative  prices  for  si.x  months  is 
regarded  as  absolutely  assured.  Indeed  the  great  majority  of  the 
trade  expects  that  1902  will  become  one  of  the  "  banner "  years. 
The  present  range  of  prices,  while  restricting  exports  owing  to 
trade  depression  abroad,  does  not  check  home  consumption. 
Shortage  of  cars  is  still  forcing  the  banking  of  furnaces.  Prices  of 
pig  iron  are  hardening,  but  widely  distributed  buying  continues.  A 
large  number  of  producers  show  a  disposition  to  demand  higher 
prices.  The  scarcity  of  steel  billets  continues.  The  rail  trade  is 
exciled  over  two  Mexican  orders  on  the  market  aggregating 
455,000  tons.  According  to  the  returns  of  the  number  of  iron 
furnaces  in  blast  and  the  aggregate  output  capacity,  the  production 
of  pig  iron  at  the  beginning  of  December  was  324,761  tons,  against 
320,824  tons  on  November  i,  and  228,846  tons  a  year  ago,  but  in 
spite  of  this  increase  stocks  have  been  further  reduced  by  about 
42,000  tons. 

The  hematite  pig-iron  statistics  for  the  north-west  of  England 
made  up  to  December  27,  show  that  the  total  out-turn,  in  1901,  of 
hematite  pig-iron  and  spiegel  was  1,309,700  tons,  or  a  decrease  of 
103,640  tons,  compared  with  the  previous  year,  while  the  average 
make  per  furnace  has  been  713  tons  per  week,  against  636  tons  in 
1900.  Stocks  in  makers'  hands  and  at  public  stores  were  5,322  tons 
lower  at  53,968  tons.  Foreign  shipments  of  hematite  fell  off  by 
119,119  tons  to  56,474  tons,  and  coastwise  shipments  were  150,425 
tons  less  at  283,492  tons  ;  foreign  shipments  of  steel,  however,  rose 
by  62,608  tons  , to  131.063  tons,  and  coastwise  shipments  by  16,457 
tons  to  314,724  tons.  The  total  decrease  in  consumption  of  pig-iron 
and  steel  amounted  to  276,169  tons  compared  with  1900,  of  which 
269,544  tons  were  in  shipments,  and  6,624  tons  in  inland  consump- 
tion. The  average  selling  price  has  been  58s.  7d.  According  to 
the  Customs  return,  shipments  of  iron  and  steel  from  Middlesbrough 
during  December  show  a  considerable  decline  in  the  oversea  trade, 
but  a  continuance  of  good  business  with  Scotland  and  the  coast. 
Exports  were  62,775  tons  of  pig-iron,  9,995  tons  of  manufactured 
iron,  and  12,697  tons  of  steel.  The  German  demand  for  pig-iron 
amounted  to  only  about  one-tenth  of  the  former  quantity,  but  Japan 
took  1,000  tons,  and  India  3,000  tons. 

Co.\L. — The  holidays  interfered  greatly  with  this  trade,  and    as 
the  arrivals  of  tonnage  last   week  were   smaller  than    had  been 
expected,  values  of  Welsh  steam  coal  for  export  were  easier.     In 
other  districts,  although  it  was  arranged  that  the  pits  siiould  restart 
in  the  end  of  the  week,  the  men  did  not  attend  in  sufficient  numbers 
to  render  this  possible,  and  what  business  came  into  the  market  has 
been  met  by  withdrawals  from  stock.     Mr.  Peter  Ashcroft,  of  Liver- 
pool, in  his  review  of  the  coal  trade  for  the  past  half-year  states  that 
the  Lancashire  collieries  have  been  well  employed,  but  owing  to  the 
burden  of  wages  and  the  coal  tax  have  been  unable  to  do  more  than 
make  ends  meet.  Prices  generally  for  round  coal  are  about  53.  per  ton 
less  than  they  were  a  year  ago.    Throughout  the  whole  of  December 
there  has  been  a  strong  demand  for  fuel,   with    a  decided  upward 
tendency  in  prices,  which  is  the  more  remarkable  because  of  the 
depressed  state  of  the  freight  market,  and  the  decline  in  the  general 
trade  of  the  country,  as  evidenced  by  the  weak  inquiry  for  slack  and 
small  coals  for  manufacturing    purposes.    After    more    than  eight 
months'  experience  of  the  coal  tax,  Mr.  Ashcroft  unhesitatingly  pro- 
nounces   against    this    impost,  as    having  seriously    checked    the 
exports  to  the  Continent  and  Mediterranean  ports,  while  upon  such 
shipments  as    have    been  made    bargains    have    been  driven  by 
buyers  at  the  expense  of  steamship  owners  and  colliery  proprietors 
■which  have  placed  the  burden  upon  the  shoulders  of  the  latter.   The 
effect   of   the   tax  on    exports    from   Northumberland,    Durham, 
and     Yorkshire     coaliields     has     been     disastrous      to      the    in- 
terests of  British  coalowners,  and  has  greatly  stimulated  the  French, 
Belgian,  Wesphalian,  and  Silesian  colliery  owners,  and  not  only 
this,  but  it  has  increased  the  sale  of  German  coals  and  introduced  a 
powerful  competitor  in  the  United  States.     Had  the  Chancellor 
introduced  the  tax  a  year  earlier  very  little  opposition  would  have 
been  raised  during  the  "  boom,"  but  vvith  weaker  prices  and  declin- 
ing trade  the  step  is  looked  upon  as  nothing  short  of  folly.    The 
agitation  against  the  tax  by  Scottisli  coal  exporters  and  the  South 
Wales  traders  continues,  and  hopes  are  entertained  that  when  the 
Chancellor  sees  the  net  income  which  has  resulted  he  will  decide 
not  to  re-impose  it.    As  regards  the  future  Mr.   Ashcroft  says  that 
one  is  tempted   to  write   in  an   optimistic  spirit  considering   the 
present  demand  for  coal,  but  taking  a  comprehensive  view  of  the 
shipping  and  general  trades  which  are  not  particularly  bright  just 
novi;,  it  is  difficult  to  come  to  any  other  conclusion  than  that  the 
coal  trade  will  lose  its  present  vitality  early  in  the  year,  and  share 
with  other  trades  the  gloom  and  depression    arising  from    the 
financial  situation,  the  heavy  income-tax,  and  the  dragging  war  in 
South  Africa. 

Tea.— The  quantity  of  Indian  tea  offered  at  the  first  auctions  for 
1902  was  24,510  packages,  and  as  there  was  a  good  demand,  values 
for  all  qualities  up  to  7d.  or  8d.  per  lb.  improved.  Of  the  total, 
22,333  packages  were  sold  at  an  average  price  of  7-28d.,  compared 
with  7'57d.  in  the  end  of  December  and  6-89d.  a  year  ago.  Oflicial 
advices  give  exports  from  Calcutta  to  the  United  Kingdom  for  the 
second  half  of  December  as  7,840,000  lb.,  against  7,260,000  lb.  a 
year  ago,  and  the  total  from  the  commencement  of  the  season  to 
December  31  as  135,481,800  lb.,  compared  with  144,690,000  lb.  in 


1900.     Ceylon  teas  were  also  in  good  request,  and  the  average 

price  obtained  rose  to  7'5od.,  compared  with  7'45d.  at  the  last  sales, 
and7-07d.  in  the  corresponding  week  of  1901.  According  to  the 
official  telegram,  the  exports  to  the  United  Kingdom  during 
December  were  12,500,000  lb.,  against  11,250,000  lb.  in  1900, 
making  the  exports  for  the  twelve  months  to  December  31, 
111,300,000  lb,  againstili4,5oo,ooo  lb.,  and  estimates  the  quantity 
for  January  as  9,500,000  to  10,000,000  lb.  Movements  of  tea  in 
London  during  December,  according  to  the  Tea  Brokers'  Associa- 
tion, were  as  follows  : — 


Indian 
Ceylon 
Java.. 
China,  &c. 


lOOI. 

lb. 


Deliveries. 
iQot.  1900. 


''^ 


Imports. 

.,00.  x3^,.             .,.^-              -,_^                  ,^ 

25,819,392    21,618,371  19,809,992  13,731,661    12,345,413    11,310,685 

6,545,271   8,065,452  6,071,080   7,173.378   7.93',047   7.143.65S 

253-750    367,290  197.540    422.730    259,560    234,850 

3,160,403      1,703,767  3.637.643      '.795.684      1,950,373      2,222,818 


Tolallb.  ..    35,778,816    31,754,880    29,716,855    23,123,433    22,486,993    21,968,279 


Stock. 


From  June  i  to  December  31. 

Imports.  Deliveries. 

icoi.           1900.           1901.  1900 

lb.               lb.               lb.  lb. 

77,710,861     70,169,792  73,023,617  69,922,810 

60,542,336    62,877,179   19,710,621  24,860,984 

3,299,73'>       2,780,680        749,770  744.240 

11,401,984      14,866,237   17,932,610  16,610,214 


lOOI.  1900. 

lb.  lb. 

111,844,933  113,073,834 

54,509,400    62,488,319 

2,828,140      2,518,320 

18,216,779     19,040,370 


Indian 
Ceylon 
Java 
China,  &c. 

Total  lb.  ..  187,399,252197,120,843  152,954,911  150,693,888111,416,648112,138,248 

SUG.\R.— -Mr.  Czarnikow  states  that  the  unparalleled  supply  of 
bounty-fed  beetroot  sugar  has  had  the  effect  of  still  further  depre- 
ciating values  to  the  extent  of  4jd.  to  6d.  per  cwt.,  and  even  at 
this  decline  Continental  producers  do  not  seem  to  show  any  resist- 
ance. Indeed,  the  majority  are  still  offering  for  spring  and 
summer  months  at  the  reduced  level.  Thus  it  appears,  as  we  have 
so  often  pointed  out,  that  until  sowings  be  curtailed  to  a  large  extent, 
prices  must  sink  to  a  point  at  which,  notwithstanding  Government 
and  private  bounties,  the  loss  will  compel  producers  to  restrict  the 
output.  The  last  fortnight  has  no  doubt  taught  a  useful  lesson  ; 
there  are  rumours  that  efforts  will  be  made  to  reduce  sowings, 
and  no  doubt  some  of  the  smaller  factories  in  the  more  expensive 
districts  will  now  look  to  the  future  with  some  misgivings  ;  but 
unless  the  associations  in  the  various  countries  agree  upon  an 
important  reduction,  to  be  enforced  with  fines,  deposits,  &c.,  there 
is  no  remedy  except  ruinous  prices  to  force  each  individual  into 
adequate  restrictions.  Growing  cane  sugar  cannot  be  diminished 
this  year,  and  a  long-established  trade  is  not  abandoned  all  at  once  ; 
a  moderate  reduction  of  beet  is  very  likely,  but  whether  it  will  be 
sufficient  to  permanently  improve  the  market  seems  doubtful.  The 
Brussels  Conference,  which  stands  adjourned  until  the  6th  inst.  and  is 
likely  to  be  postponed,  has  so  far  done  nothing  ;  the  British  delegates 
are  said  not  to  have  taken  independent  action,  and  judging  from 
previous  experience  the  prospect  for  a  decided  change  is  not  pro- 
mising, though  France,  Belgium,  and  Holland  are  apparently 
willing  to  support  Great  Britain  to  bring  about  a  final  settlement  of 
this  long-standing  question.  Tne  Austrian  trade  are  petitioning 
their  Government  to  abandon  the  conference,  and  the  French  trade 
want  negotiations  broken  off,  unless  the  protective  import  duties  in 
all  countries  are  reduced  to  about  2S.  per  cwt.,  which  would  break 
up  the  syndicates.  In  any  case,  the  trade  generally  does  not  expect 
any  alteration  affecting  the  next  sowings,  whatever  decision  may 
be  taken  for  the  following  years.  The  future,  therefore,  would 
certainly  still  look  gloomy  were  it  not  for  the  long  range  of  prices 
existing  to-day,  which  begins  to  attract  the  attention  of  the  trade 
and  speculators,  who  find  an  additional  inducement  in  the  possi- 
bility of  an  increase  in  the  sugar  duties  in  this  country.  This  latter 
contingency  is,  of  course,  purely  a  matter  of  conjecture.  The 
American  market,  influenced  by  the  European  advices,  as  well  as 
by  the  good  prospects  in  Cuba,  with  the  probability  of  reduced 
import  duties  on  sugars  from  that  island,  has  remained  flat,  with  a 
decline  from  3S  to  3J  cents  for  96  per  cent.  Centrifugals,  and  from 
3  9-32  to  3  S-32  for  89  per  cent.  Muscovadoes. 


Notes  on  Books; 

On  January  8,  Messrs.  Methuen  &  Co.  will  publish  a  new  edition 
of  Lord  Durham's  "  Report  on  Canada,"  the  report  which  brought 
peace  there  and  kept  the  country  for  England.  It  will  be  pre- 
ceded by  an  introductory  note  and  should  prove  a  most  opportune 
aid  to  peace  in  South  Africa.  We  trust,  therefore,  that  it  will  be 
widely  read. 

The  Annual  Financial  Review  [Canadian).  Compiled  by  W.  R. 
Houston,  Dominion  Bank,  Toronto,  and  published  by  William 
Briags  Wesley  Buildings,  Toronto,  as  also  by  Effingham  Wilson 
in  London  Price  12s.— This  annual  has  been  left  too  long  un- 
noticed It  was  issued  in  July  last,  and  reached  us  some  time  ago, 
but  was  put  on  one  side  in  the  press  of  current  events.  It  may  be 
described  briefly  as  a  kind  of  Canadian  "Skinner  or  perhaps 
"  Stock  Exchange  Intelligence,"  and  will  be  found  handy  and 
reliable  for  reference  by  all  people  interested  m  Canadian  pubhc 
securities  It  gives  the  babnce-sheets  or  pubhc  reports  of  every 
description  of  joint-stock  company  issuing  accounts  within  the 
Dominion,  leading  off  with  insurance  companies,  following  with 
banks,  industrial  companies,  land,  loan,  mortgage,  and  ^vmgs 
bank  companies,  lighting,  mining,  railway,  telegraph,  and  trust 
companies  following.  In  many  instances  the  highest  and  lowest 
prices  of  the  share  or  stock  of  any  particular  institution  are  supplied 
sometimes  over  a  considerable  period  of  Ume.  The  book  should 
live. 
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CLERICAL,  MEDICAL 
AND  GENERAL 

KiiFE    asstjraijcb:     society 

Assets  nearly  4  MILLIONS  Sterling. 

The  Results  of  the  1902  Valuation  showed— 

1.  INCREASED  RESERVES 

2.  INCREASED  PROFITS. 

The  Surplus  Divided  was  ^£597,415m 

Chief  Office  .— 
15,  ST.  JAMES  S  SQUARE,  W.  J.  H.  WHITTALL, 
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SCOTTISH  UNION  AND  NATIONAL 
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INSURANCE    COMPANY. 

TOTAL    FUNDS    EXCEED    £4,974,890. 

Last  Valuation  of  Scottish  Union  and  National  Policies  by  H"  TabU 

with  3  per  Cent.  Interest. 

FIRE  INSURANCE.— Almost  all  descriptions  of  Property  insured  on  tlie  most 

favourable  terms. 

Edinburgh  :    35.  St.   Andrew  Square. 
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The  Week's  Money  Market. 

Bank  Rate  4  per  cent.     (Increased  from  3  per  cent 
on  October  31.) 

Norfolk  House,  Friday  Ei'eniitg. 
One  cannot  see  quite  where  dealers  in  the  Money 
Market  find  their  arguments  in  favour  of  cheap  money, 
but   they  are  just  as  cocksure  upon  that  point  as  the 
gambler  is  about  the  future  of  share  prices.     The  Bank 
return  was  in  some  respects  a  startling  one,  owing  to  the 
enormous  borrowings  forced  upon  the  open  market  by  the 
joint-stock  banks  before  the  end  of  the  year.     Between 
the    date    of    two  returns  the  Bank   had  to    advance 
more  than  ;^i5, 000,000  to  help  the  other  banks  over  the 
end  of  the  year.     There  never  was  such  borrowing,  so 
far  as  we  can  trace,  and  it  ought  to  have  frightened 
dealers  in  credit,  but  instead  of  that  when  the  return 
appeared  on  Thursday  they  became  quite  happy,  and 
said  "  Oh,  we  shall  pay  this  money  off  and  never  feel  it." 
The   ground  for  this  view  lay  in  the  fact  that  about 
;^7oo,ooo  more  than  the  amountstilldueonothersecurities 
at  the  Bank  made  its  appearance  on  other  deposits,  was 
therefore   credit,   at   command  of  the   market,  it   was 
argued.     Admit  this  true,  and  it   remains   the  fact  that 
joint-stock  banks  must   have    been    working   their   re- 
sources down  to  the  bone  before  the  end  of  the  year, 
otherwise  there  would  have  been  no  necessity  to  borrow 
any  such  sum  in  order  to  make  balance-sheets  present- 
able.    It  is  an  alarming  instead  of   a   comforting  thing 
to  find  the    figures    in    the    Bank    return    swollen   by 
such     totals,     and     one     of    these     days      some      of 
the  banks  that  trade  with  recklessness  of  the  description 
thus  revealed  may  upset  the  market  altogether.       That 
is  our  view.     The  figures  show  a  state   of   unparalleled 
strain,  and  ought  to  be  a  warning,   instead  of  a   source 
of  self-congratulation.     Owing  to  the  swelling  out  of  the 
other  deposits,  and  to  the  fact  that  the  reserve  was  only 
increased  by  _;^425, 000  to  ;^'20,iio,ooo,  the   proportion 
of   reserves  to  liabilities  dropped  in  one  week  7f  per 
cent,  to  33  per  cent.      Had  it  gone  a  little   further  the 
public  might  have  caught  alarm,  and  begun  to  ask  how 
the  Bank  of  England  could  meet  in  cash  the  enormous 
credit  liabilities  it  had  undertaken  at  the  instance  of  the 
open  market. 

We  have  escaped  this  time,  and  money  dealers  are 
going  on  merrily  lending  at  2  per  cent,  and  upwards, 


discounting  at  3^  per  cent.,  or  thereabouts,  even  up  to 
six  months'  remitted  bills,  fully  expecting  that  cheap- 
ness will  last  at  least  throughout  January.  We  cannot 
see  it,  fear  rather  that  this  attitude  and  conduct  may 
bring  a  sharp  recoil  which  will  force  rates  up  and 
increase  the  disorganisation  and  distension  of  credit 
last  week's  Bank  figures  revealed.  No  money 
market  is  comfortable,  but  ours  had  less  warrant 
for  reckoning  upon  continual  calm  than  any 
other  great  market  in  existence,  even  than  that  of  W  all 
Street,  where,  since  the  new  year  came  in,  rates  for 
loans  have  jumped  abo>.t  between  5  and  10  per  cent. 
But  it  is  useless  to  preach  caution  ;  credit  merchants 
refuse  to  take  any  other  than  an  optimistic  view  of 
affairs,  and  they  have  been  depressed  so  long  that  this 
is  quite  a  natural  recoil.  It  does  not  lessen  the  danger 
by  being  that. 

This  morning  money  was  just  as  easy  as  yesterday, 
and  it  remained  so  to  the  close,  in  spite  of  the  very  large 
amount-repaid  to  the  Bank.  Call  loans,  in  fact,  finished 
at  2  per  cent.,  and  were  never  more  than  2l  per  cent., 
while  week-to-week  money  fluctuated  between  2 J  and 
2  J  per  cent.  Discount  hung  around  3 J  per  cent,  steady, 
with  a  fair  supply  of  bills.  We  should  not  be  surprised 
if  this  figure  proved  the  turning  point.  To-morrow's 
renewal  Treasury  bills  go  mostly  to  the  market,  while 
the  expiring  bills  to  be  paid  off  are  largely  held  by 
the  Bank.  This  will  help  to  shorten  the  supply  of 
floating  credit,  and  although  there  will  probably  be  a 
further  superabundance  early  next  week  when  the 
dividends  are  released,  it  cannot  last  long.  It  may  be 
some  indication  of  the  changed  tone  that  the  India 
Council  got  3  pel  cent,  to-day  for  a  few  renewals  and 
fresh  loans  made  for  a  fortnight.  There  would,  however, 
probably  have  been  no  2J  per  cent,  for  week-to-week 
loans  this  morning  but  for  the  fact  that  this  was  Consol 
pay-day,  when  a  good  deal  of  credit  was  temporarily 
used  up.  The  French  exchange  is  down  to  2512J. 
No  movements  in  bullion  took  place  at  the  Bank. 
SILVER. 

Throughout  the  past  week  the  tendency-  of  the  market  has  been 
a  steadily  improving  one,  America  silling  tight  on  supplies,  and 
the  inquiry  showing  signs  of  expansion.  Brokers  finished  last 
week  by  raising  quotations  to  25}ld.  per  oz.  for  cash  and 
25}  8d-  per  ot-  for  future  delivery,  but  the  demand  at  the  time 
hardly  justified  Ihe  advance,  and  the  tendency  was  somewhal  un- 
certain. Monday,  however,  saw  a  moderate  general  inquiry, 
together  with  a  demand  from  Burma,  rupees  being  wanted  in  con- 
nection with  the  rice  crop.  In  addition,  the  Indian  bazaars  were 
purchasers,  and  it  is  said  an  Indian  bank,  which  had  sold  rather 
heavily  in  Bombay,  was  busy  covering  the  sales  on  this  side. 
By  these  means  quotations  were  hoisted  to  26Jd.  per  oz.  for  cash 
and  26id.  per  oz.  for  future  delivery,  but  at  this  level  America  threw 
out  a  good  deal  of  metal,  and  the  tone  at  the  close  was  decidedly 
weak.  For  the  60  lakhs  of  Council  drafts  offered  on  Wednesday 
the  applications  amounted  to  rather  more  than  12}  crores  in  bills 
and  20  lakhs  in  telegraphic  transfers.  Bills  sold  amounted  to 
Rs.  48,90,000,  tenders  at  is.  4d.  per  rupee  receiving  18  per  cent,  and 
T.T.s  to  Rs.  11,10,000,  applications  at  is.  4  i-32d.  obtaining  full 
allotments.  Some  special  bills  since  sold  have  fetched  is.  4  i-32d. 
per  rupee.    Next  week  60  lakhs  are  again  offered. 


BANK   OF   ENGLAND. 

AN  ACCOONT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  33,  for  the 

Week  ending  on  Tuesday,  Janu.nry  I,  1902. 

ISSUE  DEPARTMENT. 


Notes  Iisued„_. 


48,408,890 


Government  Debt  .......  xi,oi5,xoo 

Other  Securities 6,759,000 

Gold  Coin  and  Bullion  ....  30,633,890 

Silver  Bullion - . . «         


£48,408,890 
BANKING   DEPARTMENT. 

Proprietors  Capital    14,553,000    '  Government  Secnritii 

Rest »«  3,318,395       Other  Securities  .... 

Public    Deposits    (including  Notes 

Exchec^uer, Savings  Banks,  Gold  and  Silver  Coin  . 

Commissioners  of  National 

Debt,   and   Dividend    Ac*  . 

counts)..,  _ 10,385,033 

Other  Deposits 50,398,51s 

Seven  Day  and  ether  Bills..  86,669 


1(48,408,890 

£ 

'7.4'5.«« 
•      4',tos,£94 

18,151,090 
-       «,959>3«» 


Dated  January  3,  1903, 


^£78.641,509  /78,64i,so» 

H.  G.  BOWEN.  Chief  Cashier. 


January  4,  1902. 


^be  5nve8tor8'  IRevtew. 


n 


In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year : — 

Banking  Department. 


Law  Year. 
Jan.  2. 

Dec.  34, 
X901. 

Jan.  I, 
1902. 

Increase. 

Decrease. 

3,280,099 

8,784.823 

45.948,»25 

106,448 

30,681,590 
35.778,935 
16,311,680 

Liabilities. 
Rest 

3,i-,8,oi2 

10,741,558 

37,600,103 

1431272 

17.475.655 
39,054,856 
19,685,424 

{. 

30,154,120 

32,064,544 

408  p.c. 

4      >. 

3,218,295 

10,385,033 

50,398,512 

80,669 

>7i425.436 
41,105,694 
30,110,379 

I 

33,357,840 

33,593,219 

33     P.c. 

4       fi 

i. 

40,283 

13,798,409 

Decrease. 

50.^29 

£, 

Pub.  Deposits    .. 

356.525 

7  Day  Bills 

Assets. 
Gov.  Securities . . 
Other  do 

.6,603 

Increase. 

12,050,838 
424.955 

Total  Reserve    .. 

Note  Circulation. 
Coin  and  Bullion. 

Proportion 

Bank  Rate 

12,888,921 

12,888,921 

Inciease. 

Decrease. 

I 

30,230,620 
28,667,300 
39i  p.c. 

103,720 
1528,675 

78  p.c 

Foreign  Bullion  movement  for  week  j^i+S.ooo  out. 

The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  during  the  past  week  :— 


Arrivals. 


Withdrawals. 


Monday  Australia 8,000 

Thursday      ,,    17,000 

Total     .j£25,ooo 


Net  influx    35,000 

Total ;£25,ooc 


TREASURY  BILLS  OUTSTANDING. 

Tenders  for  the  £1,^00,000  renewal  Treasury  Bills  offered  on 
Monday  last  reached  a  total  of  ;f5, 873,000  and  applications  at 
^96  17s.  id.,  or  a  discount  of  £'i  2s.  iid.  per  cent,  received  14  per 
cent,  of  the  amount  applied  for.  The  average  rate  obtained  was 
;f3  2s.  per  cent.,  not  dear  borrowing  all  things  considered.  The 
bills  must  be  paid  for  to-day  (Saturday)  when  a  similar  amount 
mature. 


Amount. 

Duration 

When  repayable. 

Rate   per  cent. 

£> 

1902. 

X, 000, 000 

9  months 

Jan.     30 

3  10    2 

X, 000,000 

6  months 

Jan.     30 

34a 

1,000,000 

12  months 

Feb.    IS 

3  13    5 

3,000,000 

13  months 

Mar.      2 

3  12    0 

3,730,009 

12  months 

Mar.   30 

3  13    0 

9,000,000 

9  months 

April       6 

3    3    9 

2,500,000 

6  months 

May     15 

3    5    I 

1,588,000 

1  a  months 

June    25 

3    9  10 

1,000,000 

13  months 

Aug.    30 

3  19    0 

a, 000,000 

I  a  months 

Sep.     17 

2  19    7 

1,000,000 

12  months 

Oct.       5 

1903. 

3  17    2 

1,500,000 

13  months 

Jan.      4 

320 

825,000* 

— 

Not  known 

31,133,000 

- 

*  Issued  privately 

LONDON  BANKERS'  CLEARING. 


Month. 

1901. 

1900. 

increase. 

decrease. 

January 
February 

993,028,000 

951,863,000 

41,165,000 

_ 

769,800,000 

692,360,000 

77,440,000 

— 

March 

732,665,000 

670,521,000 

62,144,000 

April 

731,305,000 

694,980,000 

36,525.000 

May 

966,793,000 

811,088,000 

155.705 

June 

731,310,000 

669,135,000 

6a,i75,o<LO 

July 

1,010,184,000 

931,803,000 

78,381,000 

— 

August 

629,364,000 

6(1,700,000 

17,664,000 

— 

September 

656,172,000 

633.565,000 

22,607,000 

— 

Week  ending 

Oct.     2 

217,404,000 

199,604,000 

17,800,000 

— 

9 

166,407,000 

i6i,772,co3 

4,635,000 

— 

„      16 

J98,076,o:;o 

178,137,000 

19.939.000 

— 

>i      23 

153,710,000 

144,134,000 

9,576,000 

— 

^v  -  30 

i93>573.ooo 

193,1501^00 

423,000 

— 

Nov;    6 

i72,539)<»o 

165,211,000 

7,328,000 

— 

»      13 

200,695,000 

193,000,000 

7,695,00c 

— 

,,      30 

171,072,000 

172,90^,000 

— 

1,832,000 

^*      =7 

157,733.000 

i48,7i9,coo 

9,014,000 

— 

Dec     4 

219,267,000 

231,406,000 

— 

i2,i39,coo 

>*       >« 

162,420,000 

139,683,000 

33,737,000 

— 

■  >      iB 

199.034,000 

207,820,003 

— 

8,786,000 

M       »5 

144.590,000 

111,320,001 

33»370»'oo 

— 

»      31 

174,226,000 

190,398,000 

— 

16,173,000 

Total  for  year 

9,561,169,000 
1902. 

8,960,170.000 

1901. 

600,999,000 

- 

Jan.     1 

40,922,000 

70,089,000 

— 

29,167.000 

BANK  OF  FRANCE  (25  francs  to  the  £). 


Gold  in  hand  .. . 
Silver  in  hand  .. . 
Rills  discounted  . 

Advances  

Note  circulation  . 
Public  deposits  , 
Private  deposits  . 


Jan.  2, 190t.1Dec.26,  1901.  Dec.  19,  1901. t  Jan.  3,  1901. 


97.959.680 
43,870,640 
33.844,760 

kl, 217, 160 

171.385,320 
6,678,120 
22,384,160 


98,547,200 
44,074,680 

3i,722,c8o 

"3i753|2oo 

162,888,240 

8,C98,8o3 

31.475.440 


;£ 

98,579.480 
44.125.320 
19,356,000 
19,796,080 
1^2,541,600 

2.343.12° 
21,649,760 


93»3M.o40 
43,922,iao 

43,960,840 

2f,4i:',o?o 

178,516,680 

9.780,640 

18,512, coo 


Proportion  between  bullion  and  circulation  82$  per  cent,  against  87^  per  cent, 
a  week  ago. 


FOREIGN   RATES  OF   EXCHANGE   ON   LONDON. 


Place. 


Paris chgs. 

Brussels   chqs. 

Amsterdam....    sight 

Berlin   j  chqs. 

^Do !3mths 

chqs. 
short 
sight 
Smths 
60  dys. 


Last 
week's. 


Hamburg 
Frankfort 

Vitnna      

St.     Petersburg 
New  York  .... 

Lisbon '  siglit 

Madrid j  sight 


'S'lsl 

25'i7i 

.21.1 

20-39i 

20'Z2 

2o"38 
20-37 
23-91} 
9.^  Si 
4-83i 

39  a"' 
34' 10 


Latest 


a5'i2} 

25-16 

12-09} 

20-41} 

20*24} 

20-40} 

20-39 

23'9i 
93-70 

4-83} 

39l<l. 
33'SO 


Place. 


■Antwerp    

lltaly    

Constantinople.. 
B.  Ayres  gd.  ptn. 
^Rio  de  Janeiro.. 

Valparaiso 

Calcutta 

Bombay 

Hong  Kong  .. .. 
Shanghai    .. 
Singapore  .. 
[Yokohama 


short 

sight 

I3  mths 

90  dys 

90  dys 

;  T.  T. 

T  T. 

,'  T  r. 

I  T.  T. 

{4  mths 
'4  mths 


Last 
week's. 


25*21 
25-52 

110-25 
138-80 
i:}d. 
,4Sd. 

1/4 

i/ioj 

2,6} 

l/iofli 

2/04 


Latcit. 


»S  17 
»5'47' 
110*25 
1 39' 30 

isMdi 
i4id. 
1/4^ 

i/ioi 

2/6J 

l/loi: 

a/ojk 


BANK  AND  DISCOUNT  RATES  ABROAD. 


Paris 

Berlin    

Hamburg 

Frankfort , 

Amsterdam      

Brussels    

Vienna 

Rome 

St.  Petersburg 

Madrid 

Lisbon   

Stockholm 

Copenhagen 

Calcutta    

Bombay    

New  York  call  money 


Bank 
Rate. 


3 
4 
4 
4 
3 
3 
4 
5 
5» 

5 

5 

4 

5 

8-9 


Altered. 


May  25,  igoo 

Sept.  23,  1901 

Sept. 23, 1901 

Sept.  23,  1901 

June  14,  1901 

June  14,  1901 

February  27,  igoi 

August  27,  1895 

February,  1900 

Aug:ust  21, 1901 

January  11,  1899 

Aug.,  1901 

May,  190X 

October  31, 190X 

December  27,  igoi 


Open 

Market. 


Last 
week. 


3l 

2} 

2} 

3l 

4 

5i 

■4 
5 
5 
5 


Latest. 


2» 
2» 

'4 

a* 

Ik 

\k 

\ 

S 

s 


IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  £). 


Cash  in  hand 

Bills  discounted  . . . . 
Advances  on  stocks 
Note  circulation . . . . 
Public  deposits    


Dec.  31, 1901.  Dec.  23,  1901.  Dec.  14, 1901.  Dec.  31,  J90& 


43,425,050 
49,895.650 
8,071,950 
73,289,350 

2!j,i5g,40o 


46,939,5CO 
4 3.23-. 750 
4,753,350 
61,217,550 
32,696,400 


46,812,450 
42,400,650 

3,131,050 
5-^,6^0,050 

33.071.75° 


i. 

36,491,500- 

54,426,050 

7,311,400 

70,497.250 

24,849,000 


-NATIONAL  BANK  OF  BELGIUM  (25  francs  to  the  £)• 


Coin  and  bullion 
Other  securities.. 
Note  circulation.. 
Deposits 


Dec.  26,  1901.  Dec.  19,  1901.  Dtc,  12,  ii^oi.  Dec.  27,  1900 


4,597.920 
20,706,160 
24,300,120 

3,424,280 


4.738,960 
19,982,680 
23,890,680 

3,2^2,760 


4,612,720 
19,819,640 
23.835.800 

3,041,080 


4,264,880 
20,566,920- 
23.855.440 

3.5'0.a4O 


NEW  YORK  ASSOCIATED  BANKS  (dollar  at  4s.). 


Specie 

Legal  tenders 

Loans  and  discounts 
Circulation  . 


Dec.  28,  1901  Dec.  21,1901.  Dec.  14,  1901.  Uec  39,  1900^. 


Net  deposits '    iSa, 


32,724,000 

14,398,200 

*7i)592.ooo 

6,371,200 


174,000 


£, 

32,210,000 
14,152,200 

171,402,000 
6,385,800 

180,820,000 


i. 

32,892,000 

J4.357»20O 

174,074,000 

6,375,800 

184,632,000 


32,344  »w» 
i2,.67c,£oo 

159,292,000 

6,308,300 

i70,838,oo& 


Legal  reserve  is  25  percent,  of  net  deposits  ;  therefore  the  surplus  reserve  (speci» 
and  legal  tenders)  exceeds  this  sum   by  j£i,578,7oo.  against   an  excess  last  weeh- 
of  j^i,is7,2oo 


BANK 

OF  BENGAL. 

December  3. 

November  26. 

November  18. 

Novembei  la 

Rs. 

Kb. 

Rs. 

Rs. 

Public  Deposits 

1.59.46,323 

1,39,40,661 

1.44.77,299 

1,59,28.979 

Other  Deposits 

7,68,68,389 

7,59,6^.285 

7,32,26,119 

7.11,70,415 

Investments    ..         ,. 

1,43.47.052 

1.54146,943 

1,59.98,687 

1,61,61,955 

Loans  and  Credits    .. 

4,09,48,774 

4,32,07,307 

4,16,96,101 

4.14.63.9*3 

BilK  Discounted 

1,81,07,345 

1,80,18,189 

1,81,35,827 

1,33,95,160 

Cash     and    Currency 

Notes 

4.82,31,239 

4.25.54  937 

4,05,66,252 

3.99.o3»4a8 

BANK  OF  BOMBAY. 


Public  Deposits 
Other  Deposits 
Investments     .. 
Loar.s  and  Credits 
Bills  Discounted 
Cash     and     Currency 
Notes 


November  3:,. 


November  23  ifovember  16. 


Rs. 
85.45.132 
5,16.90,198 
1,13,51,510 
2.74.40,349 
1.48,09,545 

2,46,68,575 


Rs. 

76,45,086 
5,21,67,656 
1,13,69,28s 
2,76,68,466 
l,49,«S,63i 

2,42,37,089 


Rs. 

81.80,973 

5.05,87,955 
1,13,19,861 
2,91,66,394 
t.  53. 79.288 

2.13,34.802 


NoYcmbCT  & 


Rs. 

73.31.563 
4.79.63.328 
•.13.55.302 
2.97.45.395 
1.35.53. 19s 

'.90.57.SO* 


BANK  OF  MADRAS. 


November  30. 


Nevember  23,'  November  16. 


Public  Depo.sits 
Other  Deposits 
Investments    .._ 
Loans  and  Credits 
Bills  Discounted 
Cash  and  Currency 
Notes 


Ks. 

41.94.965 
2.79,39,459 

59,18.432 
1,17,15,006 

68,.  9,366 

i.53.<3.796 


Ks. 

40,10,036 
2,76.74,471 

59,37.171 
1.16,35,780 

69,97.153 
I.44.85,a87 


R>. 

38,88,259 

2,73.75.637 
59,46,201 

1.17.69.144 
73.32,392 

1.37.27.766 


November  9. 


Rs. 

37.7'.44S 
2,60.31,859 

;9.45.i07 
l.25.7S.S»» 

71.22.5a3 

l."a.79kf«7 


i8 


XTbe  Jnvestora'  IRcvtew. 


January  4,  1902. 


BANK  OF  SPAIN  (25  pesetas  to  the  £). 


Gold     M>*^     ■■■»■•■<>••••• 
Silver 

Bills  discounted    

Advances  and  loans 

Notes  in  circulation 

Treasury  advances,  coupon 

account    

Treasury  balances    


Dec.  28, 1901.  Dec.  21, 1901.  JL»ec.  14,  1901.  uec.  29,  1900- 


14,015,920 
17,367,040 

44.573.320 
10,340,000 
65.314.840 

24,960 

6,493.560 


14,011,480 

I7.>74.i20 
44,610,080 
10,311,960 
65,015,160 

43.720 
6,592,320 


14,010,200 

17,119,040 
44,632,640 
10,350,880 
65,038,680 

40,160 

6.J4M*;2. 


£. 

14,001, I2<% 
16,341,040 
44,055,960 
9,844,600 
631440.480 

239,400 

fi.o8i.8ia 


BANK  OF  RUSSIA  (10  roubles  to  the  £). 


Gold ;. 

Silver  and  subsidiary  coin 

Advances  and  bills  dis- 
counted     

Securities  belonging  to  the 
Bank     

Notes  in  circulation 

Deposits  and  current 
account    

Treasury  account 


Dec.  8/21, 
1901. 


£ 

63,054,742 
6,442.237 

49.99l>36o 

3,817,761 
55,838,666 

39,104,672 
35,256,022 


Dec.  1/14, 
1901. 


£ 

68,360,008 
1,6,510,998 

49.424.887 

3,691,528 
55,696,811 

38.773.138 

2  1.007.237 


N'v.  23/Dec.6 
1901. 


£ 
66,488,264 
6,098,839 

47,801,504 

4,co4,898 

56.742,541 

39,442,210 
23.<83.5'3 


Dec.  8'2i, 
1900, 


£ 

7=1765.743 
6.393.673 

43.992.650 

4,384.123. 
55.233.612 

33,272,183 
26,269.585 


BANK  OF  ITALY  (25  lire  to  the  £). 


Reserve) 

Sate  notes  and  small  change 

Discount  and  loans 

Public  stock  and  State  loans 

Credits 

Note  circulation  

Current  accounts 

Deposits 


Dec.  10,1901 


£ 

18,055,960 

740,200 

10,951,200 

7,838,320 

5,oj2,88o 
33.195.960 
3,340,520 
4,411,400 


Nov. 30,  i9oi.;Nov.20,  i9oi.jDec.  jo,i90o. 


£ 

18,054,960 
661,440 

11,440,800 
7,845.080 
5,028,600 

33.674.1=0 
3,477.440 
4,170,160 


£ 

18,005,800 
804,2^0 

11,299,110 
7,8*8,763 
4,708,400 

33.385.200 
3,407,000 
4,247,800 


£ 

,272,320 
,631,080 
,850,600 
,002,520 
,049,960 
,948,640 
,204,560 
,936.9*0 


LONDON   COURSE    OF   EXCHANGE. 


Place. 


Amsterdam  and  Rotterdam 

Do,  do. 

Antwerp  and  Brussels 

Hamburg  

Berlin  and  German  B.  Places 

Paris       

Do.      .-^ 

Marseilles 

Switzerland   

Austria  

St.  Petersburg 

Moscow 

Italian  Bank  Places    

New  York     

Madrid  and  Spanish  B.  P. 

Lisbon , 

Oporto    , 

Copenhagen , 

Chrlstiania 

Stockholm     


Usance. 

Dec.  19. 

Dec.  24. 

Dec  31. 

short 

XS*2S 

I.-2J 

Il-2| 

3  months 

12*4* 

ia-4» 

1.-4J 

3  mouths 

25-36* 

»5'37i 

•5-33I 

3  months 

so'6o 

20-60 

ao-59 

3  months 

20'6l 

ao-60 

•0-59 

cheques 

2s-i6i 

25"  18 

»5-i6i 

3  months 

»5'37i 

»S'37 

•5-35 

3  months 

25-37i 

25-38 
•S*5i 

t5-36i 

■^  months 

25-50 

»5'5o 

3  months 

24'26 

24 -26 

24*26 

3  months 

24S 

24* 

«4(jf 

3  months 

24i 

»4j 

24i 

3  months 

»5'95 

»5-9li 

25-90 

60  days • 

^:i 

43  & 

43  fi 

3  months 

34t 

34  ji 

3  months 

39 

39  i 

39? 

3  months 

39 

1,9  il 

39} 

3  ir.onths 

18-42 

z!j-42 

18-42    ' 

3  months 

18-43 

18-43 

'8-43 

3  months 

18-43 

18-43 

18-43 

za'2j 

I2-4J 

•5-33! 

20-59 

•0-59 

»5-i6i 

25-36} 

25-36* 

25-50 

24-25 

•4« 

•4t 

»S-83J 

4oi 

35<!k 

1^ 
18-41 
18-42 
18-42 


OPEN  MARKET    DISCOUNT.  Percent. 

Thirty  and  sixty  day  remitted  bills          •-««.«  3* 

Three  months                  ,,               -••.         —        ««.  3I 

^our  months                      ,,                —         —         ...•,.  -il 

Six  months                         ,,                 _         ...         ..          «         „  -A, 

Three  months  fine  inland  bills        —        „        _        ^        ""  3I  aj 

Fourmonih                       „                 «....«         ..  si  -iJ 

Six  month                       „ „        ,,  3I  — 4i 

BANK  AND  DEPOSIT  RATES.  Percent. 

Bank  of  England  minimum  discount  rate            ••        —        •-  4 

•  1                II         short  loan  rates   ...■-•,«         ^  4 

Banker's  rate  on  deposits       ..««__„  2A 

Bill  brokers'  deposit  rate  (call)         —         —         _         «         ^  al 

,,             7  and  14  days' notice             —        —        «        H  2I 

Current  rates  for  7  day  loans '          —        —        —        «        «  2i--2} 

ft          forcallloan    •.        —        _«_"  2  — 2I 


Stock  Market   Notes  and    Comments. 

A  witty  Frenchman,  we  cannot  remember  who,  said 
once  something  to  the  effect  that  a  man  was  never 
more  a  fool  than  when  he  attempted  to  set  bounds  to 
the  folly  of  mankind.  We  plead  guilty  to  having  come 
withm  the  range  of  this  jibe,  for  assuredly  it  never 
entered  therein  to  suppose  that  the  New  Year  would  see 
prices  on  the  Stock  Exchange  rising  without  restraint 
and  a  noisy  bustle  of  business  such  as  could  only  have 
been  in  reason  looked  for  on  the  conclusion  of  peace 
So  far  as  the  known  facts  go  oui  position  in  South 
Africa  is  considerably  worse  than  it  was  a 
month  ago  when  markets  and  nation  were  alike  down 
in  the   clumps.     "  Peace  is   in  the   air,"  however,  we 


are  told,  and  therefore  "  now  is  the  time  to  buy.  To 
encourage  this  buying  the  manipulative  agencies  are  all 
busy  shouting  quotations  up,  and  the  markets  are  un- 
doubtedly beginning  to  attract  the  public  as  usual.  A 
month  back  or  less  holders  of  South  African  shares 
were  all  firmly  resolved  to  sell  out  directly  a  favourable 
opportunity  occurred ;  to-day  many  are  doubting 
whether  that  step  would  be  wise,  others  boldly 
avow  a  determination  to  buy  and  partake  in  the 
gains  of  the  advance.  Is  it  peace  then?  We 
cannot  see  it.  The  Government,  some  declare,  are 
going  to  offer  terms  to  the  burghers  which  will 
leave  us  in  complete  possession  of  the  minerals.  If 
that  be,  indeed,  an  intention  the  offerers  will  meet  with 
disappointment  because  the  Boers  are  in  no  mood  to 
enter  into  any  transaction  of  the  kind.  However,  it  is 
useless  to  argue  ;  we  only  know  what  we  should  do  on 
this  rising  market  were  we  possessed  of  any  of  these 
shares.  The  shouters  should  have  them  without  a  pause 
CO  question  whether  somebody  else  might  not  shave  a 
profit  off  what  we  had  sold. 

The  advance  in  Consols  is  just  as  mysterious  as  infla- 
tions in  other  directions,  but  it  must  be  a  great  comfort 
to  the  National  Debt  Commissioners  and  the  Post  Office 
Savings  Bank  people  to  have  been  able  to  make  up 
their  books  at  the  end  of  the  year  with  Consols  at  94 
instead  of  91.  The  deficit  on  the  Savings  Bank  account 
will  thereby  be  a  few  millions  less  alarming.  For  the 
rest,  to  see  a  stock  bounding  up  which  must  soon  either 
be  added  to  or  jostled  aside  by  other  creations, 
of  debt  is  just  as  much  an  anomaly  as  every- 
thing else  in  the  present  aspect  of  markets.  Facts 
are  ignored,  liabilities  scorned,  and  the  cry  is 
"  buy,  buy."  Everything  has  been  hfted  more  or  less. 
Home  Railway  preferreds,  which  were  sinking  and 
sinking  without  apparently  coming  to  any  stopping 
point,  have  hardened,  and  become  difficult  to  buy.  The 
ordinary  stocks  even  show  elasticity,  not  within  ken 
until  the  other  week.  We  stand  by  questioning, 
amused  to  a  certain  extent,  and  waiting  to  see  what 
the  next  development  may  be.  The  nimble  operator 
might  make  money  by  his  purchases,  but  he  appears  to 
us  to  run  as  great  risk  of  loss  as  an  inexperienced 
performer  would  of  drowning  in  an  attempt  to  cross 
Niagara  on  a  slack  rope. 

De  Beers'  shares  will,  as  we  announced  last  week,  be 
split  soon  into  preferred  and  deferred,  and  they  are 
already  dealt  in  under  these  forms,  the  preferred  jQs 
share  being  entitled  to  a  dividend  of  20  per  cent,  before 
the  deferred  get  anything,  and  a  great  rush  of  buying 
has  taken  place,  principally  in  the  deferred,  whose  privi- 
lege it  will  be  to  receive  all  the  remainder  of  the  profits, 
together  with  a  present  bonus  of  one  new  share  for 
every  sixteen  old.  This  is  worth  about  26s.,  and  the 
old  shares  carry  a  dividend  of  jQi  and  a  bonus  of 
10s.  The  great  attraction,  however,  in  buying  the  new 
classes  of  shares  is  that  purchases  will  not  have  to  be 
paid  for  before  March,  so  the  gambler  has  a  long  nm 
for  his  money  and  many  chances.  It  is  quite  on  the 
cards  that  the  quotations  given  in  our  tables  may  go 
considerably  higher,  and  many  look  upon  the  preferred 
share  as  a  very  good  investment  security  in  the  neigh- 
bourhood of  20.  Copper  shares,  on  the  other  hand, 
have  sunk  out  of  popular  favour  for  the  time  being,  and 
everybody  remains  as  much  in  a  fog  as  ever  about  the 
future  of  the  market,  whether  for  the  shares  or  the  metah 
It  seems  to  us  that  the  mass  of  finance  boiling  around 
this  particular  metal  in  the  United  States  is  destined  to 
end  in  conflagration,  but  we  are  not  sure,  cannot  be 
sure  of  anything  when  reasoning  and  common-sense 
find  no  scope  for  exercise  in  dealing  with  market  sys- 
tems. What  we  are  told,  however,  is  that  the  "  Amal- 
gamated crowd  "  has  shut  down  both  the  Anaconda  and 
the  Butte  and  Boston  Mines,  thereby  reducing  product 
by  100,000  tons  per  annum  ;  that  there  is  no  large  stock 
of  the  metal  in  the  States,  and  that  real  sales  are  not 
being  effected  by  the  United  Metals  Selling  Company 
at  the  "  cut  "  price  of  12c.  per  lb.  From  these  facts  the 
wise  may  draw  inferences.  To-day  we  are  among  the 
unwise,  and  therefore  dumb. 


Jakuary  4,  1902. 
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The   Week's  Stock   Markets. 

The  feature  of  the  Stock  Markets  at  the  commencement  of  the 
week  was  an  outburst  of  activity  in  Home  Kails,  which  caused  a 
general  advance  in  prices.  It  was  said  to  be  due  primarily  to  an 
appreciable  increase  in  the  traffic  return  of  theLondon  and  Brighton, 
and  other  stocks  were  bought  in  sympathy.  In  contrast  with  the 
strength  displayed  here,  other  departments  were  inclined  to  show 
a  little  weakness.  There  was  a  slight  relapse  in  gilt-edged  securi- 
ties, Consols  falling  J  for  money  and  /j  for  the  account,  to  94  in 
both  cases.  The  War  Loan  fell  ^,  and  Local  Loans  i.  Colonial 
Inscribed  stocks  also  relapsed,  generally  from  J  to  i,  the  exception 
being  Cape  Threes,  which  put  on  the  latter  fraction.  There  has,  as 
usual,  been  a  great  demand  for  money,  and  a  big  business  in  loans 
has  been  done  at  the  Bank  of  England  at  the  minimum  rate.  The 
market  has  consequently  been  piling  up  debts  at  the  Bank,  which 
it  has  been  liquidating  by  degrees.  The  supply  of  money  has  also 
been  reduced  by  heavy  calls  on  recent  issues.  The  India  Council, 
too,  called  in  a  large  amount  on  the  last  day  of  the  year.  The  news 
from  South  America  was  disquieting,  and  created  quite  a  feeling  of 
pessimism  on  the  market,  prices  again  relapsing.  Buenos  Ayres 
Water  fell  2i,  the  1886  Loan  and  Recission  bonds  if,  and  Funding 
ij.  Chilians  were  generally  I  lower,  and  Brazilians  J  to  J. 
Amongst  foreigners,  Chinese,  Spanish,!  Mexican  Fives,  and  Guate- 
mala improved,  especially  the  latter.  Saturday's  Bank  statement, 
notwithstanding  that  it  was  looked  upon  as  exhibiting  an  improved 
state  of  affairs,  had  no  stimulating  effect  upon  Yankee  rails,  the 
market  being  dull  and  prices  giving  way  all  round.  The  Stock 
Exchange  was,  in  accordance  with  established  custom,  closed  on 
New  Year's  Day. 


Highest  and 

Last 

Lowest 

Carrying 

this  Year. 

over  Price. 

971    91 

^^ 

97?    91 

931 

97?    92 

93 

99      9Si 

99      95^ 

98 

342    3i9i 

logi  106J 

I07i 

102I    97i 

99^ 

88i    84^ 

85 

64J    62J 

64 

BRITISH  FUNDS,  &c. 

(Last  dividends  paid  are  given  in 
parentheses.) 


Consols  2|  p.c.  (Money)... 
Do.     Account   (Jan.  3) 

2i  p.c.  Stock  red.  1905  ... 

Nat'on'l  War  Loan  (2|p.c.) 
Do.    Account    (Jan.    3) 

Bk.  of  England  Stk(l0  p.c.) 

India  3i p.c.  Stk. red.  1931 
Do.  3  p.c.  Stk.  red.  1948 
Do.  2j  p.c.Stk. red. 1926 

Do.  3^  p.c.  Rupee  Paper 


Rise 

or 
Fall. 


-t- 

-t- 


Thc  Home  Railway  market  started  the  week  well,  and  alter  the 
conclusion  of  the  settlement  showed  a  marked  revival  from  its 
recent  weakness.  The  traffic  return  of  the  Brighton  railway 
showed  an  increase  of  ;^8,ooo,  and  this  was  given  as  the  signal  for 
the  buying  of  railway  shares  in  general.  Prices  improved  accord- 
ingly. It  was  evident,  however,  that  the  movement  was  confined 
almost  entirely  to  the  professional  element,  who  seized  what  they 
regarded  as  a  favourable  opportunity  to  bring  the  public  in.  They 
argued  from  this  return,  in  their  usual  illogical  fashion,  that  the 
forthcoming  dividends  will  be  much  better  than  is  generally  ex- 
pected, hoping  to  find  other  people  ready  to  share  their  unreasonable 
conclusions.  The  demand  for  home  rails  continued  brisk  through- 
out Tuesday,  attributable,  it  was  said,  to  the  increases  in  the  traffic 
returns  that  came  to  hand.  Great  Eastern  were  conspicuous  with 
a  gain  of  if,  on  an  increase  of  £12,937.  This  company  has  been 
doing  fairly  well  during  the  half-year  in  comparison  with  the 
majority  of  the  other  lines,  the  aggregate  improvement  up  to  the 
present  being  £5Sfi47-  The  other  rises  were  ij  in  London  and 
North-Western,  ij  in  Leeds,  North  Eastern  and  Chatham  First 
Preference,  with  a  few  improvements  of  J.  The  exception  was  the 
weakness  of  Doras,  which  fell  J  on  the  poor  traftic  return.  The 
market  fully  expected  an  increase  of  £6,000,  but  it  fell  considerably 
short  of  this.  After  the  holiday  this  section  has  been  quieter.  The 
buying  that  has  been  noticeable  has  been  mainly  professional,  the 
public  not  being  largely  interested. 


Highest  and 

Last 

Lowest 

Carrying 

this  Year. 

over  Price. 

l4oi  118 

I2lf 

454    36« 

38* 

lioi    83| 

107 

19    I4I 

I5i 

24i    19 

20 

I2g        9^ 

10 

112        9li 

99S 

47*    38| 

42* 

1494  131 

I36f 

58f    421 

44§ 

132i  I03i 

108 

85      70 

76i 

3ii    Hd 

29 

78J    71 

73 

76J    60 

66i 

84i    77J 

79 

441     37i 

40J 

l7ii  149 

I54f 

180    1584 

i66f 

71      513 

54i 

73      55i 

6i 

HOME   RAILWAYS. 
(Dividends  paid  for  last  com- 
pleted year  are  given  in 
parentheses.) 


Brighton  Def.  (4J  p.c.)  .. 
Caledonian  Def.(i  p.c.).. 

Central  London 

Chatham  Ordinary    , 

Great  Central   Pref 

Do.  Def 

Great  Eastern  (3  p.c.)   .., 

Great  Northern  Def 

Great  Western  (4I  p.c.).., 
Hull  and  Barnsley  (I  J  p.c. 
Lane,  and  Yorks.  (4I  p.c.) 

Metropolitan  (3 J  p.c.) 

Metropolitan  District 

Midland  Pref. (2 J  p.c.)    ... 

Do.        Def.(2|p.c.)  ... 
North  British  Pref.  (S  p.c.) 

Do.  Def.  (f  p.c.) 

North-Eastern  (6|p.c.) ... 
North-Western  (6J  p.c.) 

South-Eastern  l3et 

South  -  Western    Def. 

(2ip.c.) 


It  was  fully  expected  that,  as  a  consequence  of  the  better  Bank 
statement,  American  railways  would  show  more  activity  than  they 
have  displayed  of  late.  But  this  expectation  was  not  realised.  The 
market  opened  dull  on  Monday,  and  after  Wall  Street  opened  prices 
gave  way,  and  in  the   street  the  quotations  were  at  their  worst. 


Highest  and 

Ix>west 

this  Year, 


92|    43l 

no      84 

ii8i    83* 

99      85J 

52f    37i 

194!  148 

55i    29i 

io6i    8i| 

46i     23J 

75i    61 i 

6ii    39i 

i58i  I29i 

II3J    85i 

351    IS 

I77i  i43i 

62      43 


834 
8oi 
86| 
28i 
.  72 
29I  "i 
4^    34l 


941 
210 
no 

39f 

82I 


l8f 
40i 
i7i 


32 
64 
36: 

96i  70 

133*  79 

loof  83 i 

46^  23 

714  38 

I 18 J  go 

1005  goi 

101}  86g 

88 J  6oi 

391  2ii 

lo8  103I 


Last 
Carrying 
over  Price. 


CANADIAN  AND  U.S. 

RAILWAYS. 

(Last  dividends  paid  are  given  in 

parentheses. ) 


81 
IO3J 

97 

48 
168J 

44i 
96J 

42 
75 
60 

1424 
logj 

26i 

i7ii 
5»i 
94 

120 

102 

35^ 

76 

26J 

42 

3ii 

62i 

34 

9SJ 

1054 

92 

43 
67i 
116  J 
98J 
96f 
81J 

3ii 
107  J 


Atchison  Shares(iJ)  

Do.      Pref.  (5)  

Baltimore&Ohio(New)  (4) 
Do.  Prefd.  (4) 

Chesapeake  &  Ohio  

Chic.  Mil.  &  St.  Paul  (6) 

Denver  Shares    

Do.    Prefd.  (5)  

Erie  Shares 

Do.  Prefd 

Do.  2nd  Pref 

Illinois  Central  (6) 

Louisville  &  Nashville  (5) 

Missouri  &  Texas     

New  York  Central  (5) 

Norfolk  &  Western  (i   ... 
Do.         Prefd.  (4) 

Northern  Pacific  (4)  

Do.         Prefd.  (4) 

Ontario  Shares   

Pennsylvania  (6) 

Reading  Shares 

Do.        1st  Prefd.   (4) 
Do.        2nd  Prefd.  ... 

Southern  Pacific 

Southern  

Do.     Prefd.  (3i) 

Union  Pacific  (4) 

Do.         Prefd.  (4) 

Wabash  Prefd 

Do.     Income  Debs.... 

Canadian  Pacific  (5) 

Grand  Trunk  Guar.  (4) ... 

Do.      1st  Pref.  (5) 

Do.     2nd  Pref.  (3) 

Do.      3rd  Pref 

Do.     Deb.  (4  p.c.)   ... 


Closing 
Price. 


833 

losi 
III 

98?. 
48I 
172 
47 
96J 

45i 

77 

64 
144 
III 

27? 
1734 

6oi 

94 
125 
102 

37 
771 
30 
424 
334 
63J 
35i 
0i 
lo6| 

93 

434 

68 
119 

991 

97* 

83 

324 
106 


Rise 
or 
Fall. 


+  2i 
+  14 
+  5 

+  '4 
+  4 
+  24 

+2 

+~3i 
+  ij 

+4 
+  2 

+  ij 
-Hi 
+2 
+  2 


+  ii 

+  14 
+  3i 
+  * 
+  2 
+  3i 
+  H 
+  i 

+  i 
+1 


+2 
+  i 

+  4 

■Hi 
-H 

-n 


Union  Pacific  fell  if,  and  there  were  losses  of  from  J  to  ij  in 
Atchison,  Southern  Pacific  and  Louisville.  An  exception  to  the  general 
weakness  was  the  strength  of  Readings,  which  rose  J.  They  con- 
tinued exceptionally  strong  in  an  irregular  market  throughout 
Tuesday,  despite  further  monetary  stringency  in  New  York.    The 


Highest  and 

Lowest 

this  Year, 


Last 
Carrying 
over  Price. 


II2|  lOI 

103  95 
II14  105 
146   132 

I3«  I2i 

72f  524 

102    93 

82f  724 
72f  61 

I5i  I3il 

II  9i 

117  99S 

68^  50 

4   3 
5f   4i 
89   73 

82   74 


FOREIGN  RAILWAYS. 

(Dividends  paid  for  Jast  com- 
pleted year  are  given  in 
parentheses.) 


Closing 
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I4tJ 

80J 
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81 

04 

.4* 

134 

91 

l66 

137 

7: 

.S 

12 

94 

99 
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54 

94 
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65 
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3 

41 

72 

75 
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74 
85 
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Antofagasta  (6) 

Argentine  Gt.  West.  (6)... 

Do.         Prefd.  (5)   ... 

B.  Ay.  Gt.  Southern  Ord. 

(7)    

Do.    Extension  Shares  (7) 
B.  Ay.  and  Pacific  Ord. 

(2)    

Do.  Do.  1st  Pref.  (5) 

Do.        Do.  2n'l  Pref.  (S) 
B.  Ay.  and  Rosario  Ord. 

(3)  

Do.  Sunchales  (7)   

B...\y.  Western  Ord.  (6).. 
Cent.  Argentine  Ord.  (6) 

Central  Uruguay  (3)  

Do.  Nthn.  Extension  (3J) 

Do.  Eastern  Do.  (3i) 

Cordoba  and  Rosario  Deb. 

(2S) 

Cordoba   Cent.    Deb.  (4) 

(Cent.  Nth. .Sec.)  | 

Do.ilncome  Deb.  Stk.  (3i) 

Cuban  Central    

Do.  Pref.  (54)  

Do.  Deb.  (4i)  

East  Argentine  (2) 

Interoceanic    of    Mexico 

Pref 

Mexican  Ord.  Stk 

Do.  1st  Pref.  (3 iS) 

Mexican  Cent.  (4)   

Nitrate  Ord.  (5)  

Ottoman      (Smyrna      to 

Aidin)   

San  Paulo  Brazilian  (9)... 
United  of  Havana  Pref.... 
Western  of  Havana  (9) ... 


98 

95 

105 

132 

124 

54 
96 

73 

64 

14S 
loi 
109 
58 

3 

41 


76 
32 

5J 
loi 
104 
41 

2| 
18 

744 
83xd 

5i 

13^ 
156 
5i 
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-14 
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-  i 

—  2 
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-i 
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acKinty  in  these  shares  was  attributed  to  more  than  one  cause.  It  was 
rumoured,  for  one  thing,  that  the  Pennsylvania  had  secured  control 
■of  <he  Reading  system,  whilst  others  said  that  the  buying  was  on 
behalf  of  Morgan  interests.  At  any  rate,  whatever  might  be  the 
<ause,  the  excitement  that  has  manifested  itself  seems  hardly  to  have 
been  justified.  The  market  improved  on  Thursday,  and  moderate 
improvements  were  general,  coalers  being  the  most  active.  Canadian 
Rails  and  Grand  Trunks,  after  being  weak,  showed  a  marked 
Tevival  on  the  resumption  of  business  on  Thursday.  Both  were  in 
active  demand  and  closed  with  some  big  advances. 

The  Foreign  section  has  again  been  disturbed  by  the  unlocked 
for  developments  in  the  antagonistic  relationship  of  Argentina  and 
'Chili.  Prices  fell  appreciably  at  the  beginning  of  the  week,  but 
when  the  market  closed  for  the  holiday  there  was  a  faint  sign  that 
3.  more  hopeful  feeling  would  assert  itself.  There  was  a  further 
<JecUnc  in  Chilian  bonds,  with  a  few  slight  changes  in  Argentines, 
a>rivate  advices  being  received  to  the  effect  that  all  was  quiet  in 
Bueaos  Ayres.  In  other  foreigners  there  was  a  further  improve- 
ment in  Chinese,  and  Japanese  were  harder  in  sympathy.  Amongst 
"Continentals,  Spanish  maintained  their  previous  advance.  Amongst 
Brazilians  'Western  of  Minas  gained  J,  but  the  Funding  fiiiislied  i 
low"tr.  ()a  Thursday  therp  T'?.s  a  .^.^neral  deduction  of  dividends, 
tout  in  several  instances  a  portion  of  them  was  recovered.  Italians 
and  Spanish  were  very  strong,  and  Russian  firm.  There  was  a 
moderate  recovery  in  Argentines,  Chilians,  and  Brazilians. 


Highest  and 

Lovcjt 
IhU  Year. 

Last 
Carrying 
over  Price. 

FOREIGN   BONDS. 
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or 
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-I| 

tool   Si 

95 
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731    55 

6ii 
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60 
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«4i    7ii 
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83 

— 
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891    78 

82 
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83 

—2 

8i|    73 

78 

Chilian  4I  p.c,  1895   

77 
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99 

— 
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— 

98      93 

98 
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99 
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87i 
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89 
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95 
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96i 
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16 
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— 
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lOI 
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«o3      99l 

— 
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— 

914    85i 
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German  3  p.c 

90 
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404    37 

39 
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38i 
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—I 
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Japan  5  p.c 
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99t 

Mexican  5  p.c,  1899  
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Portuguese  i  p.c 
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100 

Russian  4  p.c,  1889    

looxd 

751  m 
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97S 
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27i 
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25        22i 

24S 

Do.     Series  "D" 

24i 
49J 

-  1 

51      47 

494 

Uruguay  34  p.c 

-  i 

The  Miscellaneous  Market  seems  to  have  awakened  from  its  long 
lethargy,  the  business  done,  though  on  no  great  scale,  being  quite 
trisk  in  comparison  with  the  dulness  that  has  characterised  it  of 
Tecent  weeks.  South  African  Cold  Storage  have  attracted  principal 
attention,  attributable,  according  to  rumour,  to  a  new  flotation  in 
<which  the  company  is  interes'ed  making  its  appearance  this  month. 
There  have  been  improvements  also  in  Salt  Union  preference 
Lyons'  ordinary,  Cotton  Seed  Oil,  Coats'  preference,  Bolckovv 
Vaughan,  Consetts,  Rhymney  Iron,  South  African  Breweries, 
Sweetmeat  Automatic,  London  and  Provincial  Trust  debentures 
and  London  and  India  Docks.  This  section  was  quite  cheerful  ori 
the  resumption  of  business  with  the  New  Year,  and  prices  advanced 
more  or  less  appreciably  all  round.  Cotton  Seeds  were  the  feature 
a  large  amount  of  business  being  done  in  them.  Cold  Storage 
•were  also  well  supported,  and  likewise  South  African  Breweries  " 


Stock  markets  continued  fairly  strong  with  a  rather  vigorous 
speculation  in  selected  securities  and  in  the  Kaffir  markets  Kaffir 
shares,  however,  did  not  leave  off  quite  at  tne  best,  a  good  many 
.people  taking  profits  en  the  rise.  Consols,  ^n  the  other  hand,  were 
firm.  Ilome  Railway  ordinary  stocks  receded  about  i  per  cent. 
There  was  a  demand  for  Aerated  Bread  shares,  and  they  left  off  4 
&etter.  ■'  ' 


Answers  to  Correspondents. 

[A  fee  of  Five  Shillings  per  query  is  charged  for  replies  under 
this  heading.  Letters,  five  shilli  ngs  extra  per  letter.  For  further 
particulars  seepage  1  of  cover.] 

F.  J.  S.— I.  Keep.  2,  3.  Keep,  but  do  not  forget  liability  on  ordi- 
nary shares.  4.  Keep.  5.  Quite  high  enough.  6.  Seem  likely 
to  advance,  but  sell  if  fair  rise.  7.  If  present  crisis  cleared  up 
will  probably  improve,  but  should  be  watched.    8.  Keep. 


MINING  NOTES  AND  NEWS. 

The  principal  feature  of  the  Kaffir  market  this  week  has  been  the 
activity  in  De  Beers  and  Jagers,  otherwise  the  volume  of  business 
has  been  somewhat  restricted.  The  demand  for  diamond  shares 
seems  to  have  had  its  source  mainly  in  Paris  and  the  United  States. 
On  Monday  both  De  Beers  and  Jagers  touched  record  prices. 
Other  shares  in  the  South  African  list  were  not  bought  with  the 
freedom  that  has  recently  been  displayed,  and  prices  eased  off.  A 
f?ir  amount  of  proiit-taking  has  been  noticeable,  and  this,  of  course, 
had  its  inevitable  ellect  upon  prices.  Furthermore,  many  dealers 
were  inclined  to  lighten  their  tx>oks  in  view  of  the  closing  of  ll.i 
House  on  New  Year's  Day.  There  was  a  little  more  activity  dis- 
playedion  Tuesday,  bulunaccompaniediby  appreciable  improvements 
in  prices.  The  directors  of  the  Randfontein  Estates  have  issued 
lengthy  circulars  to  the  shareholders  in  that  company  and  all  its 
subsidiaries,  and  this  has  helped  to  revive  interest  in  the  shares.  It 
appears  that  no  damage  was  done  to  any  of  the  dozen  mines  during 
the  war,  so  that  everything  connected  with  the  mines  and  the  surface 
works  was  put  into  thorough  order  some  time  ago.  Prior  to  the 
outbreak  the  directors  decided  to  increase  the  stamping  power  of 
all  the  mines  on  the  Randfontein  Estates  property  from  sixty  to 
100  stamps  each.  The  following  companies,  therefore,  will  within 
a  very  short  time  have  these  extra  number  of  stamps  at  work  : — 
Porges,  South,  North,  Robinson,  Block  "  A,"  and  Mynpacht,  Rand- 
fontein. Extra  efforts  are  likewise  to  be  made  to  develop  the  mines 
in  depth,  in  accordance  with  the  advice  of  the  consulting  engineer, 
Mr.  John  Hays  Hammond,  and  accordingly  a  large  amount  of 
money  has  been  spent  in  equipping  the  properties  with  the  neces- 
sary machinery.  "The  explorations  thus  far  made,"  he  says, 
"  justify  the  hope  of  the  development  of  important  ore  bodies  on 
some  of  these  properties.  This  is  exceptionally  true  with  regard  to 
the  Ferguson  Randfontein,  where  the  developments  are  the  most 
advanced,  and  the  ore  exposed  is  of  exceptionally  high  grade."  So 
mining  speculators  would  be  well  advised,  perhaps,  to  keep  their 
eyes  upon  the  future  developments  of  these  properties  in  general, 
and  upon  the  latter  in  particular.  Since  the  publication  of  these 
reports  a  cable  has  tieen  received  stating  that  the  Porges  Rand- 
fontein and  the  South  Randfontein  are  almoit  clear  of  water  and 
are  starting  development  at  once ;  that  development  on  the 
Langlaagte  Estate  is  proceeding  most  satisfactorily,  and  that 
there  is  an  ample  supply  of  native  latx)ur.  The  directors 
of  the  May  Consolidated  have  declared  a  dividend  (>f  15 
per  cent.  A  cablegram  from  Messrs.  A.  Goerz  &  Co.,  dated 
the  28th  ult.,  states  that  the  Lancaster  West  is  preparing  for  the 
restarting  of  crushing  operations  and  that  development  work  is  pro- 
gressing at  the  Lancaster  Gold,  Princess  Estate,  and  the  Roodepoort 
Central  Deep  mines.  With  the  resumption  of  business  for  the  New 
Year  the  market  has  again  t>een  active  and  prices  have  been  bound- 
ing upwards  all  round.  The  support  has  again  tieen  principally 
from  the  continent,  and  there  is  little  evidence  of  extensive  buying 
on  the  part  of  the  British  public. 

The  Rhodesian  section  has  been  dull  and  quiet,  without  any 
feature  of  interest.  Chartered  shares  were  decidedly  weak  at  the 
opening,  giving  evidence  that  the  late  activity  had  fizzled  out.  No 
support  was  forthcoming  for  other  shares  and  there  were  a  few 
slight  shrinkages  in  consequence.  After  the  holiday  on  Wednesday 
this  market  was  better  in  sympathy  with  the  activity  in  the  sisto' 
section,  and  there  was  a  moderate  improvement  in  prices. 

The  West  African  market  is  again  suffering  from  an  attack  of  the 
blues  and  shares  have  Ijeen  neglected.  On  Monday  the  weakness 
was  most  pronounced,  and  there  were  heavy  losses  recorded  in 
many  of  the  leading  shares,  notably  in  those  of  the  Tarbutt  group, 
Amalgamated  falling  }  and  Wassaus  5-16.  There  was,  however, 
more  firmness  shown  on  the  following  day,  and  these  losses  were 
fully  recovered.  A  cablegram  from  Claude's  Ashanti  states  that 
developments  have  shown  considerable  improvement.  A  new  lode 
has  been  discovered  which  promises  well,  the  quartz  varying  in 
width  from  8  to  9  ft.  This  market  has  continued  quiet,  the  public 
taking  no  interest  in  it  and  the  "  shop "  showing  no  feverish 
inclination  to  support  it. 

West  Australians  have  been  remarkably  quiet,  the  market  being 
apparently  in  a  state  of  despondency.  Lake  Views  are  now 
attracting  little  notice  and  are  very  weak.  Great  Fingalls,  on  the 
other  hand,  have  again  been  strong,  and  on  Monday  rose  i,  an 
advance  which  they  maintained  during  the  following  day.  Other 
shares  have  been  irregular  all  the  week. 

There  has  been  nothing  whatever  doing  in  the  Miscellaneous 
department.  Little  or  no  interest  is  taken  in  it  at  present,  and  most 
of  the  leading  specialities  are  without  alteration.  British  Columbian 
shares  have  been  firm,  with  a  slight  improvement  in  Le  Rois.  Rio 
Tintos  were  firmer  on  Thursday,  in  response  to  an  improvement  in 
the  pi  ice  of  copper. 

EiNASLEiGH  Freehold  Copper  Mines.— The  directors  of  this 
Queensland  company  has  issued  a  fairly  encouraging  report  for  the 
year  ending  August  31  last.  Mr.  Adler  was  selected  to  visit  the 
mine  and  make  an  independent  inspection  of  and  report  upon  the 
company's  property.    His  report,  made  in  April  last,  was  generally 
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of  a  reassuring  character,  and  expressed  the  opinion  that  the  com- 
pany possesses  a  very  fine  property,  the  lode  being  large  and  of 
•high  grade.  Mr.  Blakemore  having  vacated  the  position  of  general 
manager  in  February  last,  Mr.  Adler  was  appointed  in  May  to  this 
position.  Considerable  progress  has  been  made  in  the  work  of 
developmg  the  mine,  and,  in  the  opinion  of  the  directors,  the  per- 
manency and  value  of  the  lode  have  now  been  fully  established. 

AviNo  Mines  of  Mexico.— The  directors  of  this  company  are 
tmable  tg  present  a  very  satisfactory  report.  The  sale  of  concen- 
trates amounted  to  ^^20,183,  and  "considering  that  this  value 
represented  the  yield  from  24,382  tons  treated  at  the  mill  and  of 
4,155  tons  shipped  to  the  smelters  the  results  are  lamentable.  It 
appears  that  this  poor  return  is  due  not  to  the  poorness  of  the  ore, 
but  to  the  fact  that  only  a  small  percentage  is  extracted  by  the 
processes  employed.  A  very  large  sum  of  money  has  been 
expended  in  additions  and  alterations  to  the  plant  with  a  view  to 
obtaining  an  improved  extraction,  and  it  now  appears  that  the 
character  of  the  ores  is  such  that  their  contents  cannot  be  sufficiently 
recovered  by  concentration.  Upon  receiving  definite  advices  on 
this  subject  from  the  present  acting  manager  at  the  end  of  Septem- 
ber last  the  directors  consultea  Mi.  wltokar  Hofmaiin,  one  of  the 
■managers  for  the  Consolidated  Smelting  and  Refining  Company  of 
America,  who  ma-le  a  report  under  date  of  October  11  last.  This 
gentleman  -^rlvic-d  the  bo.ird  that  a  leaching  plant  should  oe 
insta  led,  and  accordingly  instructions  have  been  given  for  the 
installation  of  such  a  plant,  with  a  capacity  of  loo  tons  a  day.  wh;ch, 
of  course,  will  involve  a  further  heavy  call  upon  the  company's 
ftnancial  resources. 

Cl.\ude's  Ashanti  GoLDFiELDS.— The  directors  announce  that 
ftve  reefs  have  been  found  to  exist  on  the  Tewoah  Krum  property. 
Sso  far,  the  principal  and  most  valuable  is  the  C  reef,  which  has  been 
exposed  for  a  distance  of  925  ft ,  and  where  assays  up  to  3  oz.  to 
the  ^n  have  been  obtained.  Active  work  was  only  commenced  at 
the  Tewoah  Krum  Mine  in  April  last,  and  since  then  22  acres  of 
forest  have  been  cleared,  dwelling-houses,  stores,  kitchen,  and 
carpenter  3  sliop  have  been  erected,  745  ft.  driven  and  sunk,  2,349 
cubic  yards  of  open  cutting,  and  3,792  cubic  yards  of  excavations 
have  been  accomplished,  and  the  development  of  this  property  is 
'being  actively  proceeded  with.  With  regard  to  the  Yarrsu  (Sansu) 
concession,  a  considerable  amount  of  development  has  been  done, 
and  numerous  reef  bodies  have  been  discovered,  but,  so  far,  their 
'value  is  of  low  grade.  From  here  it  was  considered  advisable  to 
obtain  an  extension  of  five  square  miles,  adjoining  the  original  con- 
cession. This,  up  to  the  present,  has  not  been  explored.  The 
•statement,  on  the  whole,  is  a  fairly  encouraging  one. 

Mill's  Day  Dawn  United.— The  report  for  the  past  six  months 
states  that  during  the  period  the  main  part  of  the  work  done  has 
•been  at  No.  12a  crosscut  and  level,  and  in  bailing  and  pumping 
water.  In  August  last  woik  was  resumed  in  No.  12  west  main 
level  and  in  No.  11  east  level.  In  regard  to  the  finances,  the  books 
•closed  showing  a  credit  balance  of  ^f  365,  besides  the  manager's 
petty  cash  of  ^£20,  and  the  stocks  on  hand  are  valued  at  .^575, 
besides  calls  outstanding  to  the  amount  of  ;^3,5i2. 

Mount  Lyell  Mining  and  Railway  Company.— The  directors 
are  again  able  to  present  a  cheering  report  to  the  share- 
holders for  the  half-year  ended  September  30  last.  As  regards  the 
output  of  ore  this  has  kept  up  to  normal  figures,  though  there  has 
been  a  slight  falling  off  in  the  average  metallic  contents  as  com- 
pared with  the  previous  period,  the  operations  on  the  whole  have 
yielded  better  results.  After  writing  off  ;^3,437  los.  on  account  of 
Tasmanian  dividend  tax,  £18,862  for  depreciation  on  the  company's 
^ant  and  buildings,  and  £6,301  for  mine  prospecting  not  included 
in  mine  preparatory  works  overburden  account,  the  accounts  show 
a  net  profit  of  £125,138  for  the  six  months.  The  sum  of  £61,875 
has  been  paid  by  way  of  dividend  during  the  half-year.  In  addition 
(to  the  above  dividends,  which  were  actually  paid  during  the  half- 
year,  a  further  dividend  of  2s.  6d.  per  share  (£34,375)  was  declared 
payable  on  October  i. 

Qceensland  Copper— This  company  has  just  issued  its  first 
annual  report,  and  the  directors  are  able  to  impart  information  that 
•is  fairly  encouraging,  that  is  to  say  encouraging  to  hope  for  favour- 
able developments  later  on.  Work  has  been  done  principally  on 
the  Mount  Perry  property.  The  main  shaft  has  reached  a  depth  of 
450  ft.,  and  four  levels  have  been  driven  about  800  ft.  along  the 
lode.  The  general  manager,  Mr.  Gibb,  reports  that  at  all  the  faces 
the  lode  is  well-defined,  the  ore  body  measuring  4  to  24  in.  wide, 
and  carrying  on  an  average — a  decidedly  good  average — about  19 
per  cent,  of  copper.  Up  to  October  24  some  600  tons  of  ore,  esti- 
mated to  yield  a  net  return  of  £4,200,  had  been  raised  in  course  of 
development.  The  directors  are  unable  at  present  to  furnish  de- 
tailed particulars  of  the  mine's  expenditure  for  the  short  period 
during  which  they  have  had  a  manager  on  the  properly. 

Le  Koi  No.  2. — The  directors  of  this  company  have  just  issued 
a  somewhat  comical  report  covering  the  period  from  June  I,  1900, 
•to  September  30,  1901.  Instead  of  placing  before  the  bhareholders 
an  exposition  of  the  present  state  of  things  at  the  mine,  they  prefer 
to  answer  certain  serious  charges  made  against  them  by  the 
auditors.  The  most  serious  charge  is  that  on  June  11  of  the  present 
year  the  directors  declared  an  interim  dividend  of  5s.  per  share, 
absorbing  a  sum  of  £30,003,  whereas  the  balance-sheet  showed 
that  only  a  profit  of  £27,275  95.  6d.  had  been  earned.  Under  the 
terms  of  the  articles  of  association  the  directors  are  entitled,  in 
addition  to  their  ordinary  fees,  to  receive  additional  remuneration 
equal  to  5  per  cent,  of  the  profits  of  the  company  distributed  in 
each  year  liy  way  of  dividends,  and  the  directors  who  were  in  office 
at  that  date  were  accordingly  paid  £1,500  in  respect  of  the  above 
dividend.  The  explanation  of  the  directors  is  far  fetched,  and  we 
hope  the  shareholders  will  demand  something  more  satisfaciory  at 
the  forthcoming  meeting.  Apart  from  this  grave  matter  there  is 
little  fault  to  be  found  with  the  accounts.  There  is  very  little  cash 
in  hand  and  at  the  bankers— just  a  few  sovereigns  over  £1,000. 


COMPANY   MEETINGS. 


RHODESIA  EXPLORATION  AND  DEVELOPMENT 
COMPANY. 

The  seventh  ordinary  general  meeting  was  held  on  Monday  at 
Winchester  House. 

Mr.  John  Seear  presided,  and,  in  moving  the  adoption  of  the 
report,  congratulated  the  shareholders  on  the  continued  prosperity 
of  the  company.  The  number  of  shares  issued  at  June  30  last  was 
141,651,  but  the  capital  had  since  been  increased  to  £175,000,  and 
27,135  shares  had  been  issued,  making  the  total  issued  capital  at 
present  £168,786.  Last  year  £200,000  was  carried  to  the  credit  of 
the  reserve  fund,  to  which  this  year  £50,000  had  been  addei  from 
the  premiums  received  on  shares  issued  during  the  period  under 
review.  On  the  other  side  of  the  balance-sheet  the  claims  showed  a 
decrease  from  the  figures  at  which  they  stood  last  year.  This  was 
accounted  for  by  their  having  sold  claims  to  different  companies 
against  shares,  and  the  amount  bad  been  consequently  transferred  to 
share  account.  The  statement  of  expenditure  on  the  claims  for  the  year 
stood  ao  follows  : — Claims  per  1900  balance-sheet,  £108,285,  which 
was  increased  by  the  cost^  v,f  i>.VL;!jp:nent  this  year  to  £153,67?, 
less  cost  of  claims  sold  to  various  companies  or  written  off,  £50,881, 
leaving  the  amount  shown  in  the  present  balance-sheet,  £102,791. 
The  item  of  shares  at  cost,  £237,608,  showed  a  large  increase  as 
compared  with  last  year's  figures.  This  was  chiefly  caused  by  the 
formation  of  companies  to  take  over  claims.  The  increase  under 
the  item  of  "  stands,  buildings,  &c  ,"  from  £4,350  to  £6,750  practi- 
cally represented  the  costs  of  the  stands  and  buildings  acquired  from 
the  Goldfields  of  Matabeleland,  Limited.  The  amount  due  by  sub- 
sidiary companies  was  £48,856  ;  this  appeared  to  be  rather  a  large 
amount,  but  it  was  represented  by  development  work,  for 
which  in  due  course  the  company  would  receive  either  shares 
or  cash.  Passing  to  the  profit  and  loss  account,  he  stated  that 
the  amount  received  during  the  year  ended  June  30  last 
from  dividends,  interest,  &c.,  was  £3,015,  and  the  profit 
on  the  realisation  of  shares  had  been  £22,298,  or  about 
£18,000  less  than  that  of  the  previous  year,  the  decline  being 
owing  to  the  unfavourable  conditions  which  had  prevailed.  The 
total  available  profit  for  the  year  was  £8,609  ;  adding  the  balance 
brought  forward  there  was  a  total  available  profit,  with  the  balance 
of  the  premiums  account,  of  £39741.  Since  June  30  the  profit  had 
been  increased  by  £15.465,  to  which  must  be  added  £80,700 
premiums  received  on  further  shares  issued  or  sold  since  the 
accounts  were  made  up.  They  had  shares  standing  on  the  loth 
inst. -Stock  Exchange  carrying-over  day— at  a  market  valuation  of 
£212,042.  These  stood  in  their  books  at  only  £63,154,  giving  on 
the  loth  inst.  an  additional  unrealised  profit  of  £148,888  and  last 
Saturday,  on  the  same  basis,  a  profit  of  £186,204.  The  subsidiary 
companies,  as  a  whole,  had  an  exceedingly  good  selection  of 
properties,  while  in  some  cases  the  existence  of  payable  reefs  had 
already  been  demonstrated.  The  company  now  owned  or  were 
interested  in  2,198  claims,  as  against  2,478  last  year.  The  principal 
changes  were  owing  to  the  elimination  of  200  claims  in  the 
tilabusi  district  and  sixty  in  the  Insiza  district,  which  had 
been  sold  to  the  Mayfair  Development  Co.,  Limited.  Since  June  30 
other  sales  had  been  effected.  The  company's  land  holding  was  the 
same  as  it  was  a  year  ago,  plus  the  farm  Helvetia,  which  had  been 
sold  since  June  30.  When  he  last  addressed  them,  the  directors  were 
anticipating  the  sale  of  the  company's  timber  (arms  to  the  Wankie 
Coal  Company,  but  this  was  not  effected.  Arrangements  had 
since  been  made  with  Messrs.  Pauling  &  Co.,  Limited,  for 
the  cutting  and  selling  of  timber.  He  reminded  the  shareholders 
that  the  Ayrshire  Gold  Mine  and  Lomagunda  Railway  was  formed 
last  May,  the  working  capital  being  provided  by  the  issue  of 
£250,000  in  5j  per  cent,  debentures,  of  which  3^  per  cent,  was 
guaranteed  for  twenty  years  by  this  company,  the  remaining  2  per 
cent,  being  guaranteed  by  the  British  South  Africa  Companv.  'The 
capital  of  the  Ayrshire  Company  was  £400,000,  of  which  £200,000 
was  issued  to  the  Lomagunda  Development  Company  for  the 
purchase  of  the  property  and  £100  000  to  the  British  South  .Africa 
Company  in  commutation  of  their  interest  in  the  mine,  the  remaining 
£100,000  being  held  in  reserve.  Of  the  latter  62,500  shares  were 
earmarked  for  the  conversion  of  debentures  at  the  value 
of  £3.  In  his  address  last  year  he  told  them  that  the 
mine  consisted  of  two  sections,  the  eastern  and  the 
western.  Since  then  further  development  had  proved 
another  valuable  section,  the  central,  which  had  greatly  enhanced 
the  prospect  of  the  Ayrshire  Company.  A  summary  of  the  crush- 
ings  from  the  eastern  and  western  sections  from  April  to  August  31 
last  was  as  follows: — Number  of  tons  crushed,  7,033  ;  total  value  of 
ore  per  ton,  1484  dwt.  ;  total  value  of  bullion,  exclu-ive  of  tailings, 
£15.572.  For  some  time  it  was  thought  that  the  ore  would  be 
refractory,  but  experiments  showed  it  to  be  perfectly  amenable  to 
C5anidation.  The  total  footage  done  by  diamond  drilling  was 
4,551^  ft.  Mr.  Jones  estimated  that  every  100  ft.  level  would  open 
up  nearly  70,000  tons  of  ore  for  the  eastern  and  western  sections 
only.  The  probable  working  costs  with  a  steam  plant  were  esti- 
mated at  23s.  a  ton.  An  exhaustive  inquiry  by  an  expert  on  water 
sheds  and  catchments  was  now  being  made  as  to  the  possibility  of 
utilizing  the  water  in  the  Maquadzi  River  for  motive  power.  Therail- 
w.iy  from  Salisbury  to  the  distiict  was  bsing  rapidly  constructed.  In 
addition  to  the  200,003  shares  in  the  Ayrshire  Company  which  were 
possessed  by  the  Lomagunda  Development  Company,  the  latter 
were  the  owners  of  forty  claims  known  as  the  Alaska,  which  had 
apparently  been  mined  for  copper  by  the  ancients,  who  appeared 
to  have  used  much  disciimination  in  extracting  the  rich  ore  from 
the  ground  ;  but  what  would  not  pay  the  ancients  to  work  might 
prove  a  ricli  harvest  for  the  Lomagunda  Development  Company 
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January  4,  190a. 


In  view  of  the  fact  that  that  company  was  going  to  carry  on  a  large 
amount  of  development  work  in  the  district  where  the  prfPert'" 
of  the  Lomagunda  Keefs  Company  were  f  "f'^d  and 
that  they  would  practically  have  control  of  the  Ayrshire 
Railway,  it  had  been  considered  vvise  to  merge  the  two 
interests:  A  scheme  to  carry  this  into  effect  had  been 
submitted  to  the  shareholders  of  the  Lomagunda  Reefs  C-ompany 
and  the  directors  would  support  the  amalgamation,  'his  company 
being  large  holders  of  shares  in  the  Lomagunda  Reefs  Company 
The  company's  interests  having  now  become  so  'mportant  the 
directors  decided  that  the  time  had  arrived  when  they  should  have 
their  own  Rhodesian  offices.  With  this  view  negotiations  were 
entered  into  with  the  Goldfields  of  Matabeleland,  and  very  favour- 
able terms  were  obtained  for  the  purchase  of  the  stands  owned  by 
that  company,  with  the  offices  in  Bulawayo  and  the  agency  business 
in  Bulawayo  and  Salisbury. 
The  motion  was  adopted 


CLERICAL,  MEDICAL,  AND  GENERAL  LIFE  ASSURANCE 
SOCIETY. 

An  extraordinary  general  meeting  of  the  shareholders  and  policy 
holders  was  held  on  Thursday,  at  the  office,  St.  James's-square,  Mr. 
W.  J.  Cripps,  C.B.,  presiding.  ,    ^  ,,    i     ■ 

The  Chairman  referred  with  great  regret  to  the  fact  that  since 
their  last  quinquennial  meeting  they  had  lost  by  death  no  fewer 
than  four  of  the  directors— Sir  John  Mowbray,  who  was  a  member 
of  ihc  board  for  fifty-three  years,  and  chairman  for  thirty-hve  ;  Sir 
James  Paget,  who  was  a  director  for  thirty  four  years,  for 
sever.ll  of  which  he  was  deputy-chairman  ;  Sir  William  Priestley  ; 
and  Prebendary  Whittington.  They  had  also  had  two  other 
losses,  but,  happily,  not  by  death— the  Dean  of  Canterbury,  who  was 
unable  to  undertake  the  weekly  journeys  necessitated  by  regular 
attendance  at  the  board  meetings,  and  Lord  Curzon  of  Keddleston, 
whose  resignation  was  owing  to  his  appointment  as  Governor- 
General  of  India.  Dealing  with  the  bonus  statement,  the  chairman 
warmlv  testified  to  the  services  which  had  been  rendered  to  the 
society  by  Mr.  W.  J.  H.  Whittall,  the  actuary  and  secretary,  Mr. 
Arthur  D.  Besant,  the  assistant  actuary,  and  the  staff.  The  society's 
assurance  fund,  he  afterwards  stated,  amounted,  on  June  30,  1S96, 
to  ;£3,397, 169,  which,  after  the  same  stringent  valuation  that  was 
first  adopted  at  the  time  of  the  preceding  bonus,  was  found 
— after  covering  a  net  liability  estimated  at  ;£2, 724,854  and 
three  special  reserves,  amounting  to  ;fi46,ooo,  besides  their 
permanent  reserve  of  ;^50,ooo — to  afford  a  divisible  surplus  of 
no  less  than  ;^47S,ooo,  or,  including  the  interim  payments  made 
to  proprietors  and  assured,  to  ;£5I5,346,  as  compared  with  ^f  428,450 
in  1892,  which  was  far  enough  to  go  in  this  retrospect,  taking  them 
back  to  the  bonus  period  at  which  the  2J  per  cent,  valuation  was 
first  adopted  by  the  society.  Of  this  the  policyholders  were  entitled 
to  an  amount  equalling  seven-eighths  of  the  whole,  but  they  took 
six-seventh-.  It  was  in  this  position  that  the  work  of  the  quin- 
quennial period  now  to  be  dealt  with  was  entered  upon,  and  it  had 
been  finished  with  an  assurance  fund  of  £3,833,914.  The  history  of 
the  quinquennium  had  been  one  of  uniform  success.  The  new 
assurances  were  4,043  as  against  3,810  in  the  preceding  quin- 
quennium ;  the  total  assurances  in  force  increased  from  12,732  to 
14,083,  the  former  assuring  over  ;^8,500,ooo  and  the  latter  over 
£9,800,000  ;  and  the  growth  of  their  total  premium  receipts  was 
upwards  of  £200,000,  while  interest  receipts  advanced  by 
more  than  £60,000,  as  compared  with  the  figures  of  the 
previous  five  years.  Not  a  farthing  of  interest  was  overdue, 
and  the  agents'  bad  debts  for  the  quinquennium  amounted 
to  £23  14-.  lod.  The  assets  had  undergone  the  same  anxious 
scrutiny  as  ever.  The  mortgages  were  shown  at  their  cost  price, 
but  thtir  value  on  June  30  last  was  over  £250,000  more.  The 
liabilities  of  the  society  were  those  which  arose  out  of  their  14,083 
policies,  assuring  with  bonuses  (but  excluding  the  reassurances  of 
£395. '00,  all  of  which  were  affected  during  the  last  six  years) 
£9,812,539,  and  they  had  been  valued  again,  as  on  the  two  pre- 
ceding occasions,  by  the  most  stringent  data  known  to  actuarial 
experience.  Their  expectations  of  life  had  been  estimated  by  the 
most  modern  and  correct  tables  at  present  in  use,  while  the  interest 
on  their  funds  was  calculated  at  only  2^  per  cent.,  whereas  the 
average  rate  obtained  in  the  past  quinquennium  was  £3  i6s.  8d. 
per  ctnt.,  the  present  rate  being  a  fraction  more  than  this,  and  not 
now  oecrcasing.  He  gathered  that  the  change  in  their  valuation  in 
1892  necessitated  a  larger  reserve  by  £95,000  at  that  time  than 
would  have  been  required  by  their  former  3  per  cent,  calculation. 
He  bolievcd  that  in  1897  o^'ly  four  ofiices  besides  their  own  valued 
their  liabilities  at  2^  per  cent.,  and  that  only  four  more  had 
added  Ihemiclves  since  to  this  select  list.  But  they  might  consider 
themselvis  rather  more  than  a  24  per  cent,  office,  for  they  were 
putting  by,  as  before,  their  own  special  reserves.  In  these  ways, 
naving  safeguarded  not  only  themselves  but  also  those  who 
depended  upon  them,  the  result  of  the  valuation  was  a  liability  of 
£3,067,716,  which  must  be  the  amount  of  their  first  reserve.  Then, 
for  special  reserves,  they  had  set  aside,  as  before,  £163,945,  or  a 
little  more  than  last  time  ;  and,  in  addition  to  these,  there  was  the 
invariable  £50,000  of  their  permanent  reserve,  as  required  by  their 
Acts  of  Parliament.  Deducting  these  sums  from  the  assurance 
fund,  there  was  a  divisible  surplus  of  £552,000,  or,  adding  the  in- 
terim bonus  already  paid  to  policyholders  and  shareholders,  the 
large  sum  of  £597,415,  as  compared  with  £515,346  in  1897,  and 
;f428,45o  in  1892.  Of  this  the  policyholders  would  receive  more 
than  i-ight-ninths  of  the  whole,against  seven-eighths  in  l897,and six- 
sevenths  in  i892.Was  it  unreasonably  hopeful  to  point  out  that  if  the 
present  rate  ol  progress  were  no  more  than  maintained,  an  allotment 


of  nine-tenths  of  the  whole  five  years  hence  was  In  regnbr  seqnence,  • 
and  would  bring  the  policyholders'  share  tothe  mammum  possible 
under  the  society's  constitution  :-  Deducting  from  the  £597,415  the 
balance  of  the  shareholders'  portion  and  the  interim  bonus  already 
paid  to  shareholders  and  assured,  there  was  a  net  sum  to  divide 
among  the  policyholders  of  £514.500,  as  compared  with  £437,5ooin 
1897  The  last-mentioned  sum  was  the  largest  ever  divided  up  to 
that  time.  He  concluded  by  moving  a  resolution  for  receiving  and 
recording  the  accounts  and  calculations  produced  and  the  report  of 
the  directors.  ,.  ,  .  . 

Predendary  Kempe,  M.A.,  seconded  the  motion,  which  was 
adopted  :  and  a  resolution  was  afterwards  passed  sanctioning  the 
immediate  distribution  among  the  proprietors  of  the  balance  of 
£37.500  to  which  they  were  entitled  after  deducting  the  £25,000- 
already  paid  to  them  as  interim  bonus. 


LOMAGUNDA    DEVELOPMENT    COMPANY. 

The  seventh  annual  general  meeting  was  held  on  Tuesday  at 
Winchester  House,  Mr.  John  Seear  presiding. 

In  moving  the  adoption  of  the  report  the  Chairman  stated  that 
the  capital  had  been  increased  by  59,833  shares,  which  had  been 
issued  as  follows  :-— Woodbyrne  Ayrshire  shareholders,  49,628  ; 
Rhodesia  Exploration  and  Development  Company  (option  at  par  in 
consideration  of  loan),  5,280  ;  for  services  of  the  late  Mr.  Telford 
Edwards,  700  ;  and  4,225  had  been  sold.  On  the  other  side  of  the 
balance-sheet  the  sundry  properties  account  had  been  reduced  from 
what  it  stood  at  last  year  {plus  the  development  work  which  had  been 
executed,  but  minus  the  value  of  the  gold  obuined)  to  £20,000  by 
writing  off  £140, 128,  that  being  the  figure  at  which  the  directors  had 
valued  the  property  sold  t  >  the  Ayrshire  Gold  Mine  and  Lomagunda 
Railway  Co.,  Limited.  That  company,  which  was  formed  to  acquire 
the  Ayrshire  claims,  was  incorporated  with  a  share  capital  oi 
£400,000.  The  purchase  price  was  fixed  at  £300,000,  which  was- 
satisfied  by  the  allotment  to  this  company  ol  200,000  shares,  and 
100,000  shares  were  allotted  to  the  British  South  Africa  Company 
in  commutation  of  their  rights  ;  62,500  shares  were  set  aside  for  the 
conversion  at  £4  of  the  £250,000  5i  per  cent,  debentures  which 
were  issued  ;  and  37,500  shares  were  held  in  reserve.  The  interest 
on  the  debentures,  which  were  issued  to  provide  working  capital 
and  funds  for  constructing  a  railway  from  Salisbury  to  the  mine — a 
distance  of  about  seventy-eight  miles  —  was  guaranteed  for 
twenty  years  by  the  British  South  Africa  Company  and  the  Rhodesia. 
Exploration  and  Development  Co.,  Limited.  He  mentioned  this 
fact  as  indicating  the  faith  which  Ixjth  those  companies  had  in 
the  future  of  the  Ayrshire  mine,  upon  which  operations  had  been 
carried  out  during  the  past  twelve  months.  At  the  meeting  last 
year  he  was  able  to  announce  that  the  existence  of  the  reef,  with 
payable  values,  had  been  proved  on  the  eastern  section  of  the  pro- 
perty at  a  depth  of  over  500  ft.  At  that  time  the  reef  had  not  been 
cut  at  any  considerable  depth  on  the  western  end,  while  tlie  centra* 
section,  extending  for  600  ft.  between  the  eastern  and  the  western 
ends,  was  practically  untouched.  The  directors  had  had  every 
reason  to  suppose  that  the  reef  ran  through  this  central  portion, 
but  no  endeavour  to  confirm  this  view  had  then  been  made.  Before, 
however,  the  Ayrshire  claims  left  this  company's  hands  they  sunk 
on  this  particular  portion  of  the  property  by  the  diamond  mill,  and  cut 
the  reef  at  a  depth  of  160  ft.  Another  and  even  much  more  important 
discovery  with  the  diamond  drill  was  made  on  the  western  end  after 
the  new  company  had  taken  over  the  management.  The  position  now 
was  that  the  western  ore  body  was  proved  to  exist  at  the  same 
depth  as  the  eastern  ore  body,  and  the  results  obtained  had  sur- 
passed all  their  expectations.  Apart  from  boring  operations,  other 
departments  of  development  had  l>een  and  were  being  pushed  on, 
and  the  results  on  every  side  were  extremely  satisfactory.  The 
average  value  of  the  western  and  eastern  sections  was  io-66  dwt. 
over  a  length  of  750  ft.,  with  a  width  of  10-87  ft.  This  result  has 
been  calculated  for  the  most  part  from  actual  milling  results  only, 
and  not  fire  assays.  The  trial  crushings  of  the  five-stamp  experi- 
mental battery  were  continued  up  to  the  end  of  August  last» 
From  April,  1900,  to  the  end  of  August,  7,033  tons  of  ore 
were  put  through  the  mill,  from  which  3,895  oz.  of  gold,  valued  at 
£15,600,  were  obtained.  "This  return,  with  the  estimated  value  of 
the  tailings,  gave  an  average  gold  contents  of  I4"84  dwt.  per  ton  of 
ore  crushed,  and  everything  which  came  out  of  the  mine — good, 
bad,  and  iindifferent— had  been  put  through  the  mill.  The  mine 
was  now  being  equipped  on  a  scale  commensurate  with  its 
importance,  and  it  was  anticipated  that  a  joo-stamp 
battery  would  be  ready  to  start  crushing  during  the  course  of  next 
year,  when  the  ore  in  sight  would  amount,  it  was  estimated,  to  about 
500,000  tons.  From  calculations  based  on  the  actual  milling  results 
obtained  by  the  five-stamp  mill,  it  was  estimated  that  the  gold 
recovery  per  ton  would  be  9^  dwt.  all  over  the  property,  say,  38s., 
and  the  working  cost  on  a  loo-stamp  basis  worked  by 
steam  23s.,  leaving  a  pro6t  of  15s.  on  each  ton  of  ore  mined. 
The  operations  of  the  Ayrshire  mine  having  exhausted  the  com- 
pany's cash  resources,  the  board  approached  the  directors  of  the 
Lomagunda  Reefs,  Limited,  with  a  view  to  absorption,  their  pro- 
perties being  practically  in  the  same  district  as  this  company's.  If 
nothing  else  resulted  from  the  consolidation  of  interests,  a  con- 
siderable economy  in  the  management  and  administration  expenses 
would  be  effected.  It  was  proposed  to  give  the  Lomagunda  Reefs, 
Limited,  17,092  shares,  being  one  share  in  the  Lomagunda 
Development  Company  for  six  shares  of  the  Reefs  Company. 

Major  S.  Wynne  Finch  seconded  the  motion,  which  was  carried 
unanimously,  and  at  a  subsequent  extraordinary  general  meeting 
a  resolution  was  passed  for  increasing  the  capital  to  enable  the 
proposed  arrangements  with  the  Lomagunda  Reefs,  Limited,  to  be 
carried  out. 


Jamdary  4,  1902. 


Ube  investors'  IReview, 
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MINING   RETURNS 

Amalgamated  Gold  Mines,— Crushed  230  tons  for  397  oz. 

Anchor  Tin. — Crushed  during  past  fortnight  ij 600  tons  ore,  yielding  6  tons 
black  oxide. 

Brilliant  Central  Gold.— Crashed  1,480  tons  of  quartz  for  i,oq4  oz.,  and 
obtained  906  oz.  from  the  clean-up  of  the  battery.     Approximate  value,  ;£io,ooo. 

Champion  Reef  Gold. — ia,6oo  tons  of  stone  produced  12,075  oz.,  12,082  tons  of 
tailings  (cyanide  process)  produced  1,393  oz.  ;  total  13,468  oz. 

Duke  UNiTED.--The  yield  for  the  week  ending  December  26  was  165  oz. 

Inverbll  Diamond  Fields. — 320  loads  washer!,  producing  6o3  carats  of  dia- 
monds ;  18  cwt.  of  tin  produced   since  last  advice  from  320  loads. 

Johannesburg  Waterworks. —Returns  for  we<:k  ended  December  4  :— Con- 
sumption, total.gallons,  5,494,100  ;   storage,  total  gallons,  16,492,0.0, 

Goldkielus  of  Mysore. — 750  tons  milled,  yielding  136  oz.;  1,020  tons  of  tail- 
ings treated,  yielding  33  oz.  ;  total,  169  oz. 

MvsocE  West  and  Wvnaad. — Ounces  510,  from  1,900  tons  of  ore  crushed. 

Nine  Reefs.  — 860  tons  of  stone  crushed  yielded  by  amalgamation  166  oz.  ;  930 
tons  of  lailing-i  produced  by  cyanide  process  46  oz.;  total  production  for  month, 
J12  oz. 

New  Options.— Big  Gun  Extended  Mine,  100  tons,  34  oz. ;  Big  Gun  Mine,  35 
tons,  20  oz.;  Victory  Mine,  150  tons,  105  oz.:  Lady  Jane  Mine  Pyrites,  3otons,  37 
oz.;  Crescent  cyanide  plant,  250  tons,  48  oz.  (the  approximate  value  of  j^go). 

New  Queen. — No.  4  formation— 52  tons  crushed;  67  oz.  realised;  £,iy>  (from) 
660  tons  treated  by  cyanide. 

OoREGUM  Gold. — 6,525  tons  of  stone  produced  5,753  oz.,  9,435  tons  of  tailings 
(cyanide  process)  produced  1,557  oz,  ;  total,  7,310  oz. 

Pahang  Cori'*>ratio.s.— 2,000  tons  of  stone  crushed,  producing  53  tons  oi  black 
tm. 

Pahang  Kabang.  —  390  tons  of  stone  crushed,  producing  nine  tons  of  black  tin. 

Queen  Cross  Reef. — Cablegram:  Fortnight's  crushing— Crushed  270  tons  for 
549  oz.  ;  approximate  value,  ^1,800.  Total  for  month  of  December;— Crushed  270 
tons  for  523  oz.  ;  approximate  value.  ^^1,700  ;  crushed  270  tons  for  549  oz.  ;  ap- 
iproximate  value,  C^fioo',  total  crushed,  540  tons  for  1,072  oz.  ;  total  approximate 
value,  ;i3,5oo. 

Smelting  and  Refining  of  Australia  (1901).— Dore  bullion,  containing 
3,602  oz.  gold  and  19,430  oz.  silver,  and  351  tons  of  lead  bullion,  containing  3,645  oz. 
gold  and  32,700  oz.  silver. 

St.  John  del  Rev.— Gold  produce,  December  ir  to  20,  ;^7,5So.  Yield  per  ton, 
*57  oz.  troy. 


DIVIDENDS    ANNOUNCED. 

BANKS. 

TBank  of  Bengal. — A  dividend  at  the  rate  of  10  per  cent,  per  annum  for  the  past 
'aalf-year,  with  31c,  xjo  rupees  carried  forward,  and  350,000  rupees  placed  to  reserve:. 

Bank  of  Bombay. — A  dividend  at  the  rate  of  lo  per  sCent.  per  annum  for  the 
,past  half-year,  carr>-ing  forward  Rs.  326.000. 

Canadian  Bank  of  Commerce.— The  accounts  for  the  half-year  ended  Novem- 
ber 30,  show  a  profit  of  $477,595,  making  an  available  balance  of  $595,471,  out  of 
which  a  dividend  at  the  rate  of  7  per  cent,  per  annum  has  been  paid,  $7,500  trans- 
ferred to  pension  fund  and  $56,923  set  aside  ibr  expenditure  on  bank,  premises, 
leaving  $251,047  to  be  carried  forward. 

Lancashire  and  Yorkshire  Bank.— Usual  dividend  of  15  per  cent,  per  annum 
for  the  past  half-year,  placing  ;Cio,o;o  to  the  reserve  fund  and  carrying  forward 
;£i4,ioo.  In  the  previous  year  ;£5,ood  was  put  to  reserve  and  ;^i4,295  carried 
forward. 

London  City  and  Midland  Bank.— Dividend  at  the  rate  of  19  per  cent,  per 
annum  for  the  half-year  ended  December  31  last,  payable  February  i  next,  trans- 
ferring ;^3o,ooo  to  bank  premises  redemption  fund,  ;^io,ooo  to  officers'  pension  fund, 
■and  carrying  forward  jC259,362.  The  dividend  last  year  was  at  the  same  rate,  with 
;t3o,oco  to  bank  premises,  redemption  fund,  ^io,ooo  to  officers'  pension  fund,  and, 
after  providing  for  the  provident  and  widows'  fund,  the  carry  forward  was 
,£255,964- 

LoNDON  AND  South-Western. — Dividend  of  5  per  cent.,  with  a  bonus  of  3  per 
cent.,  for  the  half-year  ended  December  31,  with  ;£io,ooo  to  reserve,  ;£io,ooo  to 
bank  premises  account,  and  ^£36,900  carried  forward.  At  the  corresponding  period 
of  last  year  the  dividend  and  bonus  were  at  the  same  rate,  and  ;^58,oio  was  carried 
forward. 

London  and  West:\iinster  Bank. — After  providing  for  al!  bad  and  doubtful 
debts,  a  dividend  of  7^  per  cent,  for  the  half-year  ended  December  31  last,  has  been 
paid,  making,  with  the  dividend  paid  in  July,  15^  per  cent,  for  the  year,  carrying 
forward  about  ^48,500. 

London  Joint  Stock  Bank.— The  profits  for  the  past  half-year  amount  to 
;Ci44tOco.  Of  this  sum  ;£io8,ooo  is  absorbed  by  the  payment  of  a  dividend  at  tbe 
rate  of  12  per  cent,  per  annum,  ;C5,ooo  is  placed  to  the  credit  of  superannuation 
allowance  fund,  and  ;£3i,ooo  is  carried  forward. 

Union  Discount  of  London.— A  dividend  of  11  per  cent.,  adding  ^10,000  to 
Teserve,  carrying  forward  ;£3i,6o8.  The  distribution  is  similar  to  that  paid  the 
previous  year,  as  also  is  the  sum  placed  to  reserve,  but  the  amount  carried  forward 
-at  that  time  was  ;^3i,i96. 

Union  OF  London.— Dividend  of  15s.  6d.  per  share,  equal  to  10  per  cent,  per 
annum,  and'a  bonus|of  3s.  per  share,  equal  to  a  further  zj'per  cent,  per  annum,  carry- 
ing forward  about  ;65i,7oo-  At  the  corresponding  period  last  year  the  dividend  and 
bonus  were  the  same  ;  ;C«o,ooo  was  appropriated  to  prejnises  account,  ;C5,o-o  to 
pension  fund,  and  xiso.ooo  carried  forward. 

Williams  Deacon's.— Dividend  for  the  half-year  ended  December  31  last  of  los. 
per  share,  being  at  tke  rate  of  i2i  per  cent,  per  annum,  together  with  a  bonus  of  2s. 
per  share,  making  a  lotal  distribution  for  the  year  of  13I  per  cent.  A  sum  of 
Xa5,ooo  is  placed  to  investments  fluctuation  account,  ;£5,oco  to  buildings  depre- 
•ciation  fund,  and  j^28,ioi  carried  forward.  A  year  ago  the  dividend  was  at  the 
same  rate,  and  ;£27,6o3  was  carried  forward. 

MINES. 
Golden  Blocks,— A  fourth  dividend  of  6d.  per  share,  payable  on  January  4 
next. 

Mount  Morgan  Gold.— A  dividend  of  ;£25,ooo,  being  6d  a  share  for  the 
month  of  December. 

INSURANCE. 

Accident  Insurance.— Interim  interest  on  the  paid  capital  at  the  rate  of  5  per 
■  cent,  per  annum  for  the  hSlf-year. 

General  Life  Assurance.- Half-yearly  dividend  at  the  rate  of  10  per  cent,  per 
annum,  and  a  bonus  equal  to  an  additional  5  per  cent,  per  annum. 

MISCELLANEOUS. 

Assets  Founders'  Shark.— A  dividend  for  the  year  ending  December  31 
at  the  rate  of  ij  per  cent,  per  annum. 

Assets  Realisation.-  ■  A  final  dividend  on  the  ordinarj*  shares  for  the  six 
'months  ending  December  31  at  the  rate,  of  la  per  cent,  per  annum,  making  a 
total  return  of  loper  cent,  for  the  year,  with  ;^2,ooo  placed  to  reserve. 

Bodega.— An  interim  dividend  of  2s.  6d.  per  share  on  40,000  ordinary  shares 
of  ;^5  each,  folly  paid,  and  is.  6d.  per  share  on  20,000  ordinary  shares  of  Cs  each, 
jC3  paid  up   being  at  the  rate  of  5  per  cent,  per  annum. 

Crompton  &  Co.— An  interim  dividend  for  the  half-year  ended  September  30 
last  at  the  rate  of  6  per  cent,  per  annum,  being  the  same  rate  as  the  interim 
<lividend  last  year. 

Fore-street  Warehouse.— A  dividend  of  5s.  per  share,  making,  with  the 
interim  Dividend yaid  in  July,  a  little  over  4I  per  cent,  per  annum  on  the  paid-up 
capital,  and  leaving  a  balance  of  ;£i37,  which,  with  reserve,  makes  a  total  of 
;^a5,i37  carried  forward. 

Gaiety  Theatre.— Usual  interim  dividend  for  the  half-year  of  is.  per  share. 

Hy.   Ford.— a  third  interim  dividend  for  the  current  year  of  7jd.  per  sh=ire, 

London  Produce  Clearing  House —Dividends  of  4s.  per  share  on  the  ordi- 
nary shares,  making,  with  the  interim  dividend,  12  per  cent,  per  annum,  and  ^25 
per  share  on  the  founders'  shares,  carrying  forward  about  j£i  1,000. 

Machinery  Trust.— Interim  dividend  of  15  per  cent,  on  ordinary  shares. 


MoNTGOMERtE  &  Co.— A  di/idend  at  the  rate  of  3  percent,  per  anntun  for  th« 
half-year  ended  October  30,  .        ,  .,      .  *■ 

Norfolk  and  North  American  Steam  Shipping,— An  inicrim  d.vidcnd  for 
the  half-year  ended  December  31  at  the  rate  of  10  per  cent,  per  annum,  ibis  being 
the  same  rate  of  dividend  as  for  the  past  six  and  a-half  year. 

St.  Pauli  Breweries.— a  dividend  of  m^^-  per  share,  or  at  the  rate  of  7  per 
cent-  on         ordinary  shares,  for  the  year  eided  September  50. 

"Shell"  Transi-ort  and  Trading.— A  second  interim  dividend  at  the  rate 
ofgd.  per  share,  making,  with  the  inteum  dividend  already  paid,  10  per  cent,  on 
ac-ount  of  1901. 

ViNOLiA.— A  dividend  of  8  per  cent.,  placing  ^2,500  to  reserve  and  carrying  4444 
forward, 

Westhalian  Consolidated  Investment.— A  dividend  of  5  per  cent,  for  the 
year  ended  November  30. 


INDIAN  AND  CEYLON  TEA  COMPANIES. 


Paid  up 
Capital. 
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Name. 


Dividends. 


1899. 


1900. 


Intmt. 
Z90X. 


Price.  Yield. 
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66,745 
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76.5^3 
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60,00.) 
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6l,I30 
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219,000 
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100,000 
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95. 970 
100,000 
100,000 

50,000 
135,000 
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250,000 
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81,080 

114,66s 
57,335 

298,350 
78,954 

203,000 
39.000 
20,500 
90,000 
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INDIAN  COMPANIES. 
Amalgamated  Estates 

Do  Pref.  

Assam     • 

Assam    Frontier • 

Do.  Pref 

Attaree  Khat    

British  Indian 

Brahmapootra 

Cachar  and  Dooars    

Do.  Pref.   

Cbargola 

Do.  Pref.   

Chubwa     

Do.  Pref.    

Cons.  Tea  and  Lands    . . . 

Do.  ist  Pref 

Do.  and  Pi  cf    

Darjeehng 

Diujeeling  Cons 

Do   Pref.   

Dejoo 

Dooars   

D3.  Pref. 

Doom  Dooma 

Eastern  Assam    , 

Empire  of  India 

Do.  Pref.  

Imperial    

Do.  Pref.  

Indian  of  Cachar    

Jhanzie 

Jokai 

Do.  Pref. 

Jorehaut    

Lebong  

Lungla  

Do.  Pref.  

Majuli    

Malcum 

Moabund 

Do.  Pref.  

Nedeem 

Do.  Pref. 

Scottish  Assam 

Singlo 

Do.  Pref    


CEYLON    COMPANIES 

Anglo-Ceylon,  &Gen.  ... 
Ceyion  Tea  Plantations    . 

Do.  Pref.    

Dimbula  Valley 

Do.  Pref. 

Eastern  Prod.  &  Est.   ... 

New  Dimbula 

Muwaia  Hiliya 

Standard    

Do 

/atiyantota 

Do.    Pref. 
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South-West  India  Dock  Improvements. —  To  meet  the 
demand  for  more  accommodation  for  large  vessels  in  the  Port  of 
London,  which  is  daily  becoming  more  urgent,  the  directors  of  Ihe 
London  and  India  Docks  Company  have  for  the  last  two  years  been 
carrying  out  extensive  alterations  and  new  works  at  the  river 
entrance  to  the  South-West  India  Dock.  These  works  have  just 
been  completed,  and  the  temporary  dams  are  being  removed,  so 
that  with  the  New  Year  vessels  450  ft.  long  and  of  a  carrying 
capacity  of  6,000  tons  will  be  able  to  enter  the  dock  by  the  new 
lock..  The  design  and  carrying  out  of  the  works  were  entrusted  to 
the  company's  late  engineer-in-chief,  Mr.  H.  C.  Baggallay,  and  the 
contract  was  let  to  Messrs.  C.  H.  Walker  &  Co.,  of  Westminster, 
Mr.  Blomfield  Smith  being  the  contractors'  representative. 

The  Siberian  Railway.— Some  rather  staggering  figures  are 
supplied  by  the  Odessa  correspondent  of  the  Times  with  reference 
to  this  undertaking.  When  the  line  was  commenced  ten  year* 
ago  it  was  estimated  to  cost  350,000,000  roubles,  or,  say,  roughly 
/35,ooo,ooo.  Twelve  months  ago  the  actual  expenditure  was 
430,000,000  roubles  beyond  that  estimate,  that  is  to  say,  the  co-t  had 
risen  to  no  less  than  780,000,000  roubles,  and  the  line  is  not 
nearly  finished.  Before  it  can  possibly  be  in  proper  working 
order,  we  are  told  there  is  reason  to  believe  that  the  outlay  will 
reach' the  enormous  figure  of  more  than  1,000,000,000  roubles,  or 
Xioo,ooo,ooo,  nearly  three  times  the  amount  provided  for  when 
the  line  was  begun  a  decade  ago.  No  wonder  that  Russia 
is  in  the  market  for  loans  at  frequent  intervals;  no  wondtr  that 
misery  and  famine  are  the  familiar  friends  ot  fhe  great  bulk  of  the 
Empire's  population. 
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ENGLISH   RAILWAYS. 


Havs 


Date. 


GrcssTrafFc 
for  week 


Gross  Traffic  for  half- 
year  to  date* 


Ami. 


Brecon  and  Merthyr- 

Cambrian  ..  — 
iCentral  London  .. 
City  and  South  London 

Furness  —         —         •• 

Great  Cent,  (late  M.,S.,&  L.) 
Great  Eastern  -. 

Great  Northern  - 
Great  Western 

Hull  and  Barnsley    - 

Lancashire  and  Yorkshire  . . 
Lon.,  Brighton,  &  S.  Coast 
London  and  North  Western 
I.,ondon  and  South  Western 
Lon.,  Tilbury,  &  Southend 

Metropolitan  ..  .  — 
Metropolitan  District 
Midland  «         — 

t 
North  Eastern 
North  London  — 

North  Staffordshire  „ 

Rhymney        —         — 

South  Eastern  and  London, 
Chatham,  &  Dover 

Taff  Val 


.'Decs 


,,  »9 
>,  =9 
>,  29 

II  »9 

II  »9 
I,  =9 
ti  29 
II  29 

>.  »9 

I,  =9 
,1  29 
„  '9 
„  29 
,,  "9 

I,  »9 

II  »Q 
.,  29 

t,  29 
,1  '•) 
I.   29 

I,  28 

I,  aS 

..33 


£ 

2,277 

4,3'i 
5,9:8 
3,103 

7,253 

46,149 
103,504 

93,530 
177,570 

4i930 

88,545 

58,012 

197,' 38 

80,827 

6,575 

i6,S43 

6,170 

192,540 

169,419 
8.<94 
16,980 

3,367 


71,841 
12.565 


Inc.  or 

dec.  on 

1900. 


o  J 


Amt. 


Inc.  or 

dec.  on 

19CO. 


+269 

25 

+  140 

+1,017 

+  1,399 

26 
26 
26 

-19J 

26 

+  4,542 
+  12,937 

+9,968 
+  24.800 

36 
26 

26 
26 

^98 

26 

+541 

-  8,202 

+15,747 

+10,845 

+346 

26 
26 
26 
26 
36 

+ts8 

-159 

-19,262 

36 

26 
26 

+455 
+  ig.. 
+  686 

26 

26 
36 

+16 

26 

+  1,409 

+  172 

26 
36 

46,5t4 

179.219 
161,337 
58,674 

2S9.129 

I1529.757 

2,845,853 
2,936,483 
5,858,140 

134,178 

2,791,415 
1,671,708 
7,090,651 
3,328,876 
320,390 

409.348 

16^,305 

5,639,504 

4.747,8u 
348,661 
457,592: 

121.154 


2,365,980 
440.773 


)         4 
+  6,828 

+15.4"' 
—  10,019 

+  4,558 

+  55,047 

-425 

+  116,870 

-16,253 

+  11,866 

+25,75' 

+34,417 

-850 

-6,379 

-15,965 

-»,138 

-72,278 
-6.544 
+  1.753 

-3,870 


—29,819 
+30, 07s 


•  From  August  i.  t  From  April  i. 

§  From  January  i. 


SCOTCH    RAILWAYS 

• 

Caledonian      _        _        -. 

Dec  39 

80,149 

+  ..to5 

32 

1.928,163 

+  73,o!6 

Glasgow  and  South-Western 
Great  North  of  Scotland 

..  29 
..  29 

31539 
8,6o3 

+374 
-410 

33 
33 

777.850 
303.614 

+29,412 
+  1,342 

Highland          

..  29 

7.498 

+  S44 

22 

333.047 

+6,268 

North  British   _ 

1.  29 

80,901 

+  332 

33 

1,967,332 

+  59.<94 

IRISH    RAILWAYS. 


Belfast  and  County  Down    . . 
Belfast  and  Northern  Counties 

Dec  29 
.,  29 

2,424 
5.728 

+  80 
+  811 

36 
36 

73,267 
169,661 

+  202 
+  »,243 

Cork,  Bandon  and  S.  Coast 

..29 

I  595 

+  285 

36 

43,558 

+  132 

Great  Northern          _ 

..29 

J7.470 

+  383 

36 

480,210 

+  3.909 

Midland  Great  Western 

..29 

10,187 

-768 

36 

285,193 

-13,09a 

RAILWAY    TRAFFIC     RETURNS. 

Foreign. 


Argrntinb  North-Eastern.  —  Traffic    receipts   for  week  ended  November  29, 

$12,321  ;    iQcrease,     $3t456.      Aggregate    from   January   i,   $553,181  ;    increase, 

$45,665. 
Assam     Bkngal    (Chittagong     Section).  —  Traffic    receipts    for   week    ended 

November  30,    Rs.   38,950  ;   increase,   Rs    7»455-     Aggregate   from   July    i,  Rs. 

6,94,387;  increase,    Rs.  65,040, 

Assam  Bengal(Gauhati  Section).— Traffic  receipts  for  week  ended  November  30, 

Rs.  7.373;  increase,  Rs.    4,079.     Aggregate  from  July  i,  Rs.  1,16,641  ;  increase, 

Rs.  47,761. 
Bengal   Central   Railway.  —  Traffic  receipts  for   week  ending  Dec  mber    7, 

Rs.    27,978;     increase.    Rs.    4,780.      Aggregate     from   July     i,     Rs.     688,119; 

increase,    Rs.  20,658, 
LuciCNOw     Bareilly    Railway.— Traffic  receipts   for  week  ended  November  30, 

R5.    22,48+ ;     increase,     Rs.    557.  .     Aggregate     from    July    i,     Rs.      4,33,717  ; 

increase,  Rs.  30,807. 
Quebec  Central  Railway.— Traffic  retiipts  for  ist  week  of  December,  $8,761  ; 

increase,  $1,667.     Aggregate  from  January  i,  $588,157;  ir.crease,  $79,762. 
Rohilkund     and      Kumaon      Railway.  —  Traffic     receipts    for     week      ended 

November  30,   Rs.    13,6^3  :    increase,  Rs.   4,172.      Aggr-gate  from   July   1,   Rs. 

2,15,673  ;  increase,  K.s.  25,661. 
Salvador   Railway.— Traffic    receipts    for  week    ended    December   28,  $9,250; 

decrease,  $i  750. 

English. 

Clbator  and  Workington.— Gross  receipts  for  tbe  week  ending  December  28, 
/955 ;      increase,     ,^75.     Total    receipts      from     July     i,    ^£27,514  ;      increase', 

Cockfrmouth  and  Keswick  Railway.— Receipt*  f- .- week  ending  December  28 

A830;  decrease,  /58.     Aggregate  from  July  i,  ;C25,6j3  ;  increase,  ;ti  12. 
East    and    West   Yorkshire   Union    Railways.— Traffic    receipts    for    week 

ended    December   21,    £^23;    increase,   jCn-    Aggregate   from  July    z,  £8,8^0; 

decrease,  £4^$- 
Liverpool    Overhead  Railway.- Traffic  receipts  for  week  ended  December  2 at 

;ti.425;   decrease,  ^9 1.     Aggregate    from  July    i,  ;C39,i64;   decrease,    C^.oro. 


TRAMWAY   AND   OMNIBUS   BECEIPTS. 

HOME. 


Name, 


Period. 


Koding. 


Amottnt. 


Belfmsl  Street  

Birmingham       and 

Aston 

Birmingham       and 

Midland _ 

Birmingham  City    <  • 
Blessington         and 

Poulaphouca    .... 
Bristol       Tramways 

and  Carriage    .... 
Dublin     ana      Bles- 

sington    

Dublm  and  Lucan  . . 
Dublin  United     .... 
Kdinburgb  and  Dis- 
trict  

Edinburgh  Street 

Glasgow 

Hartow  •  road      and 

Paddington   — 
London     General 

Omnibus    

London  Road  Car  . 

Provincial 

Rossendale  Valley  , 
South  London  }  ... 
Wigan  and  District. 


Wwli 


Dec. 


Iac>«aM 
or  Dc-  I  Watt* 
crea»«  '       or 
on       jMootlu. 
1900. 


•,65a 
s6o 

8>3 
4.323 

7 

4.580 

lia 

104 

4.493 

3.24» 

517 

3,194 

•59 

iB,t9t 

5.884 

•.297 

lU 

•  .9°! 

3S6 


-.83 
-38 

-35 


-3»- 

+  I3 
+  12 

-85 

+  »4S 

-57 
-839 

-l« 

-997 
+•93 
+  "3i 

-41 
-1,8 

+•7 


ABWonC. 


36 

>6 


36 
at 
16 


tt 


v6 

•6 


3« 

s6 


Agf  rcf  at*  10 
DaU. 


Incet 

Dec 

on  190* 


£ 
66,89a 

i3.<88 
ao,6o6 

57« 


3,6«» 
2.927 

iao,i"' 

160,736 
16,367 


189,673 
5*.  134 

3*.574 
18,360 


£: 

+  1.0*9. 

- 186 

_+I9. 

+  1+ 


+«4. 
+i«6 

+i;,6is. 

+86 


+8,«7t 
+  «.03» 

-   aw* 


t  Froajalyi. 


t  Company  lotd 
Krora  Januar)*  i 

FOREIGN. 


•II 


Anglo- Argentine .... 

Barcelona 

Barcelona,  Ensancbt 

y  Gracia     

Brazilian  Sueet    

Brisbane 

Buenos     Ayres     and 

Belgrano    

Buenos  AiTes  Graoct 

National    

Do.    Do.  New  Lines 

Calais 

Calcutta 

Crth'g'na&Herreria* 
Lorabardy  Road  — 

Melbourne 

TwiKCiiy  Rapid.... 

Do.  Nfi     


Week 


Month 
Week 


Month 


Not.  35 
D«ca» 

^t. 
Nov. 13 

Dec    3 

»fov.  3 

Dec.. 


J  HOC 

Nov. 


T 

4.«94 
2.314 

'99 

R- 39.830 

•.37 

•.7*5 

J34.535 
9«.04r 

„        '^ 
R.t3  71a 

a,«l: 

r.364 

58.417 

f26»,s.7 
»"f4  07i 


/I 

-579 

+357 

+  » 
-M. 1,164 

■t-238 

+3^ 

+  »t.383 
-I3000 

»    +'5 
-R.a,36t> 

-1.523 

—  I 

+•3.075 

+  »>8.ao4 

+»'373 


£ 

•••.539 

to5,o3S 

9.064 


43.«M 
I3.«99 

{•»79«34 
l'578»8 


£ 
-IO.J4*- 
+«.5«» 

-•.«5» 


+69,9«J- 


+  7.»70 
4^S« 

+$a97a9t 
+ll9S73^ 


NEXT    WEEK'S    MEETINGS. 

MoNllAY,    JANIAKY    6. 

Alexandiia  and  Kamleh  Railway  ...    Alexandria. 

Ottos  Kopje  Diamond  Mines        ...     no,  Cannon-street,  noon. 

Tuesday,  January  7. 


Anglo-Ru8sian  Petroleum 

Egyptian  Cotton  SIlUs         

Kingall  Proprietary 

Great  Eastern  Railway       

Mashonaland  Consolidated  Develop- 
ment   

New  Zealand  and  River  Plate  Land 


Winchester  House,  3  p.m. 
3,  Princes-street,  3.30  p.m. 
Winchester  House,  noon. 
Liverpool-street  Station,  noon> 

Cannon-street  Hotel,  12.30p.m. 
Cannon-street  Hotel,  noon. 


Wednesday,  January  8. 

Corwicorl  Goldfields  Cannon-street  Hotel,  2  p.m. 

Kingall  Reefs  Extended Winchester  House,  noon. 

Homocea,  Limited Winchester  House,  noon. 

Village  Main  Reef  Gold  Mining  ...     Cannon-street  Hotel,  2.30  p.m. 
Thursday,  January  9. 

Le  Roi  No.  2,  Limited         Winchester  Hoise,  2  p.m. 

Paringa  Consolidated  Winchester  House,  noon. 

R.  &  H.  Parnall  &  Co Cannon-street  Ho'el,  noon. 

Scottish   Equitable  Life  Assurance  Edinburgh  2.30  p.m. 
Typewriting    Telegraph  Corpora- 
lion Winchester  House,  3  p.m.. 

Friday,  January  10. 

London  Paris  Securities     Winchester  House,  3  p.m. 

Red  Hill  (W.A.)  Gold  Syndicate   ...  Cannon-street  Hotel,  2  30  p.m. 


It  was  stated  in  Thursday's  Financial  Times  that  the  Xorth- 
Eastern  Railway  has  tieen  able  to  place  its  contracts  for  the  supply 
of  coal  during  the  current  year  in  Northumberland  and  Durham  at 
from  los.  to  los.  6d.  per  ton,  and  in  Yorkshire  at  from  9s.  to  9s.  6d.. 
per  ton,  these  prices  being  at  the  pit's  mouth,  as  the  company 
always  does  its  own  haulage.  The  figures  were  not  reached  with- 
out a  good  deal  of  higgling,  but  they  represent  a  prospective  saving 
ofifrom  IS.  6d.  to  2s.  per  ton,  oratx)ut  ;^4o,ooo  upon  the  company's- 
500,000  tons  or  so  consumed  in  the  course  of  twelve  months.  This 
is  not  a  great  deal,  but  it  is  to  the  good  as  far  as  it  goes. 


}i.NUARY   4,    1903. 
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THE    REVENUE    RETURNS. 


-AH  AOOOUNT  OF  THE  TOTAL  REVEHUE  OF  THE  UNITED  KINGDOM,  in  tho   undermentloneil  periods  of  the  Year  endlngr  Maroh  31,  1902,  : 

oomiiared  witli  the  oorreeponding  Periods  of  the  Preoedlngr  Year, 


Quarter  ending 
December  31,    1900. 


Quarter  ending 
December  31,  1901. 


'i  ^ 


.■2  j-=  S 


in 


M 


•o9-2| 


April 


Period  from 
to  DecembeP3r,  1900. 


Period  from 
April  I  to  December  31,  tgou 


V   V 

.•2-2  §• 
(22-S 


d<  U  K  ° 

Z^< 


33 

OS 


.■S-x 


yj 


eSS 


£ 

7,a6j,ooo 
q,  540,000 
a, 680,000 
2,180,000 
40,000 
ao,ooo 

Sr>  90,000 
3,670,000 

675,000 

(90,000 

3,649 

818,320 


«9i  4741969 


59.333 
7,003,000 

889,000 


£ 

7.3'8,333 

11,543,000 

3,569,000 

2,180,000 

40,00 

20,000 

3,190,000 

3,670,000 

875,000 

190,000 

2,649 

618,320 


*t95'»333   32,426,302   33,071,628 


£ 

9,275,000 
9,580,000 
4,210,000 
2,020,000 

40,000 

2,660,000 

3,830,000 

895,000 

190,000 

9.997 
361,631 


£ 

62,180 

1,933,000 

925,000 


£ 

9.337.180 
11,513,000 
5,135,000 
2,020,000 

40,000 
2  660,000 

3,8;o,ooo 

895,000 

190,000 

9»997 

361,631 


Customs  ..         ..  ..  .. 

Excise        ..         ..         

Estate,  &c.,  Duties       

Stamps 

Land  Tax  . , 

House  Duty 

Property  and  Income  Tax 

Post  Office  

Telegraph  Service 

Crown  Lands 

Receipts  from  Suez  Canal  Shares  and 

Sundry  Loans.. 
Miscellaneous 


£ 

17,211,000 
24,310,000 

9,445,000 

5,910,000 

50,000 

555,000 
7,233,000 
9,400,000 
2,680,000 

375.000 

49fi.333 
't8ts,425 


£ 

152,171 
3.579,4H 
3,060,562 


i     ' 

17.363,»7', 

»7,889,4I4 

12,505,562 

5,910,000 

50,000] 

55  5.000, 

7,230,000 

9,4co,ooo' 

2,680,000' 

375.003! 


£ 

21,141,000 

34,200,000 
10,550,000 
5,720,000 

7S.OOO 
515,000 

10,470,000 

9  740,000 

3,700,000 

375,000 


496.333'  5P2.I10 

1,815,425    1,484,050 


2,920,180  35,991,808 


79.477i758 


6,752,147   86,269,905  87,472,160  6,787,270 


£ 

•46.357 

3.5H.499 
3,128,414 


£ 

21,287,357 

27.7".499 

13,678,414 

5,7«o,ooo 

75,000 

51S.000 

10,470,000 

9,740.000 

2,700,000 

375.000 

502,11a 
1,484,050 


94.259i430 


il.-INOREASE   OR   DECREASE    IH  THE  REVEHUE  PAID  IHTO  THE  EXCHEQUER  in  the  undermentioned  periods  of  the  Year  endingr  Maroh  31, 
1002,  as  compared  with  the  corresponding  Periods  of  the  preceding  Year. 


Quarter  ending 

June  30,  1901, 

as  compared  with  tbe 

-corresponding  Quarter  of 

the  preceding  Year. 


Increase. 


£ 

J27,000 

xo,ooo 

60.000 
65,000 

»,  4  40, 000 
70,000 


863 
108,237 


3,481,105 


Decrease. 


£ 

315.000 

70,000 

10,000 


;Cl,o86,T05 

Net  Increase. 


Quarter  ending 

September  30,  1901, 

as  compared  with  the 

corresponding  Quarter  of 

the  preceding  Year. 


Increase. 


£ 

1,197,000 


10,000 
330,000 
110,000 

10,000 

17,077 


1,674,077 


Decrease. 


160,000 
110,000 
90,000 


2.439 


362,439 


;fl, 311,638 

Net  Increase. 


Quarter  ending 

December  31,  1901, 

as  compared  with  the 

corresponding  Quarter  of 

the  preceding  Year. 


Increase. 


£ 

2,006,000 

40,000 

1,330,000 


30,000 
470,000 
160,000 

2{^,000 

7.3*8 


4.253.348 


Decrease. 


i6o,coo 

40,0..^ 


456  689 
656,689 


;^3.596,6s9 
Net  Increase. 


Quarter  ending 

March  31,  1902, 

as  compared  with  the 

corresponding  Quarter  of 

tbe  preceding  Year. 


Increase. 


Decrease. 


Customs        

Excise 

Estate,  &c.,  Duties  

Stamps  

Land  Tax      

House  Duty 

Property  and  Income  Tax 

Post  Office 

Telegraph  Service 

Crown  Lands 

Receipts  from  Suez  Canal  Shares  and 

Sundry  Loans 

Miscellaneous         ..         ..         .. 


Period  from 

April  I  to  December  31, 

1901,  as  compared  with 

the  corresponding  period 

of  the  preceding  year. 


Increase. 


£ 

3,930,000 

1, 105, coo 

25,000 

3.240,000 

340,000 

30,000 

5.777 


8j66s,777 


Decrease. 


£ 
110,000 
190,000 
40,000 


33«.37S 


671.375 


^;^7.994.4ca 
Net  Increase. 


III.— AH  AOOOUNT  showlnff  the  RECEIPTS  Into  the  Exchequer  In  the  Quarter  ending:  Deoember  31,  1901,  the  ISSUES  out  of  the  same,  the  OHARQCg 
on  the  Consolidated  Fund  at  tnat  date,  and  the  SURPLUS  or  DEFICIENCY  of  the  Balance  In  the  Exchequer  on  December  31,  1901,  In  reepoot 
of  euoh  Chargree. 


R.BVENUE  Paid  into  the  Exchequer,  as  shown  in  account  I. 

Advances  Repaid—  £ 

For  Purchase  of  Bullion  .,         ..  200,000 

For  Sardinian  Loan  ..         ..         38,480 

Money  raised  by  creation  of  debt —  £ 

ForSupply 3,500,000 

Under  the  Loan  Act,  1901           12,666,838 

Un:ier  the  Telegraph  Acts,  1892  to  1899         ..          ..  190,000 

Under  the  Uganda  Railway  Acts,  1896  and  1900      ..  160,000 

Umder  the  Naval  Works  Acts,  1895  to  1901   ..         ..  1,814,618 

Under  the  Land  Registry  (New  Buildings)Act,  1900  30,000 

Under  the  Pacific  Cable  Act,  1901        102,800 

l>EFiciENCY  to  be  met— • 

£ 
*  This  deficiency  is  in   respect  of  the  Charges 
remaining  to  b^paid  on  December  31,  1901, 
as  shown  on  the  other  side  of  the  Account, 

viz. 5.2»3.S^ 

After  the  Balances  in  the  Exchequer  at 
the  Banks  of  England  and  Ireland 
have  been  deducted,  viz.         ..         ,.     1,759,847 

3,463.721 

The  Deficiency  in  Great  Britain  is       . .    3,643,979 
But  there  is  a  Surplus  in  Ireland  of     ..        180,257 

Net  Deficiency  as  above  . .    3,463,722 


£ 
33,071,628 


238,480 


18,464,255 


51.774.364 
3,463,722 


Net  Deficiency  of  the  Balance  in  the  Exchequer  to  meet 
the  charge  on  December  31,  1901,  as  per  last  account 

Amount  applied  out  of  Revenue  to  Supply  Services  ., 

Consolidated    Fund  Charges  for  the  Quarter  to  Decem- 
ber 31,  1901,  VIZ. : — 


55,238.086 


National  Debt  Services — 

Inside  the  Fixed  Charge     .. 

Outside  the  Fixed  Charge.. 
Other  Consolidated  Fund  Services  . . 
Payments  to  Local  Taxation  Accounts 
Issues  to  meet  other  Expenditure — 

Under  the  Telegraph  Acts,  1892  to  1899 

Under  the  Uganda  Railway  Acts,  1896 
and  1900 

Under  the  Naval  Works  Acts,  1895  to 
190:   .. 

Under  the   Military  Works  Acts,    1897 
to  1901         ..         ..         ..         ..         •. 

Under  the   l.and  Registry  (New  Build- 
ings) Act,  190a 

Under  the  Pacific  Cable  Act,  1901 
Advances  : — 

For  the  Purchase  of  Bullion  for  Coinage 
Redemption  of  Unfunded  Debt— 

ForSupply 


Paid  before 

the  end 

of  the 

Quarter. 


£ 

432.3*5 
145.716 
131,886 


195,000 

250,000 

778,000 

450.000 

30,000 
107,600 

250,000 

3,500,000 


Remaining 

to 

be  paid. 


6,270,727 


£ 

4.  >  76, 339 
693.750 
264,480 
89,000 


5.2>3.569 


2,666,411 
4i|057,379 


"»4Mi89fi 


£\    55,238,086 


Treasury,  December  31,  1901, 
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Xonbon  Stock  JEycbange  (Sluotations. 


BRITISH  FUNDS,  tte. 


Name. 


aj  p.c  (Childers')Red..  1905 
Local  Loans  Stk  ...  ^. . .  xgi3 
Red  Sea  Ind.  Tel.  Aan.  1908 
C»nadaGv."Intcl.Rly."  1908 
Do  Bond    ,.^      1910 

Do  Bonds  ....      3913 

Egyptian  Gov  Gar 

Greek  Guar  Loan   

Mauritius  Ins.  Stk.  .,   .      1940 

Turkish  Guar.  1855    

Bank  of  Ireland  Stk 

India  Rupee  Paper 19x6 

IsleofManOeb    


97i 
1001 
6i 
107 
109 
110 
lOUi 

92 
102i 
104 
581i 

65 
101 


CORPORATION   AND    COUNTY 

STOCKS. 

PRER   OP  STAMP  DUTY. 


3 

u 

3i 

li 

3 

h 

3 

li 

3 


3 

3 
3 
3 

3 
3 

Ik 

3» 

I 

3 


3} 


3}    Metropolitan  Con. 

3  Do      

Do. 
LC.C.  Con;  Stock 
Comm.  of  Sewers,  Sep., 
Corp.  of  Lond .  Bds. . . 

Do. ,  Debs.  Sep 

Do.,  Deb.  Stk 

Barry    

Bath 

Birkenhead  aj  p.c.  Rd. 

Birmingham 

Do    .     

Do 

Blackburn   

Bournemouth 

Bradford 

Do  Stock    .. 

Brighton 

Do 

Bristol  3  p.c 

Cardiflf 

Do. 

Cheltenham 

Coventry  ....„ 

Croydon  

Do 

Derby   

Dcwsburv    

Douglas(Lof  Man)  ... 

Dover   

Eastbourne 

Edinburgh  - 

Exeter 

Glasgow 

Do 

Do 

Grmiby  •«. 

Haaley ^ 

Harrogate   .._„»..,. 

Hastings 

Huddersfield 

Hull  (rst  iss.) 

Inverness 

Ipswich 

Lancaster .„ 

Leeds    ^ 

Leicester- 

Lincoln .,  ... 

Liverpool *..,.... 

Do.    Rd.St*     

Manrhester .«.-. 

Middlesbro  »........„ 

Do  

Middlesex  C.C 

Newcastle   

Do.         Irred 

Do „ 

Newport  (Men.)   

Norwich 

Nottingham 

Oxford 

Paisley 

Plymouth     ^ 

Do.    aJRd.Stk 

Portsmouth 1016 

Do :.. 

Do.        Rd.Stk.    .. 

Ramsgate 

Reading 

Do _ 

Richmond  (Surrey)  .... 

St.  Helen's 

Sheffield  

Southampton 

Southend-on-Sea   

Staffs  CO _.. 

Stockport 

Stockton 

Do 

Swansea   

Tees  Conserv.  Deb.  Stk. 
Thames    Conserv     *'B' 

Deb  Stk 

Torquay 

Tunbridge  Wells   

Tyne  Improv.Com.  Red 
Wakefield 


..     1939 
..     194' 
.  1930-49 
1920 

S.F.tyos 
igoo-1912 
S.F.r9i6 

•  1937-57 

•  J9I4-46 

•  1909-34 
Stk. 
■   1946 

•  '947 
1926 

•  1930 

•  '9r3-33 

•  1945 

•  1954 
1946 

•  '957 
.  1930.60 

•  1935 

•  '9'4-54 
'97' 

•  l9'7-57 


1940 

1930-50 

1930 

193S 

'913-43 

1930-40 

1934 

1917.57 

1914 

1921 

1935.40 

'<!'3-47 

'9'3-43 

'9'4-34 

1915-K4 

'934 

914-44 

'953 

1919-55 

1927 

'934 
1919 

«9«3 
1041 
1909 
19"-I3 
'9'5-3; 
«936 

'9lS-3f 

'9'5-55 

1953 

1951 

1914  29 

1942 

1918-58 
24  &  27 
'913-33 

'915-55 

1963 
1943 

'915-55 
'93^-57 
l9'5-45 
I91S-46 
'9'5-35 
'9'4-54 
'933 
'9'S-35 

'947 

'954 
'913-43 

1931 
1918-53 

1939 


1 109 
100 
86 
86 
lOOi 
101 
102 
87 
90 
96 
89i 
114j 
99  J 
8) 
»6 
9S 
lObJ 
97 
109 
85i 
96 
106 
96i 
94) 
86 
IIJ 
97i 
9i 
10?J 
86j 
94) 
93 
98 
34i 
lOJj 
99i 
67 
95i 
9?J 
93J 

9*J 
96 

HI* 

95 
95i 
94 
82i 

105 
93i 

119) 
85 
93j 

101« 

100 
96 

105 

114 
91 
93j 
95 
97* 
96 
93 
96) 
86} 

104 
94i 
83i 
95 

113i 
95} 
93i 
95 
82 
86J 
91J 
95 
93 
95 
95 

110 

e7i 


Corporation,  &c.  {continu€d):— 


J 

* 

Nahb 

M 

PC 

a. 

Walsall 1933 

West  Broniwich 19^0 

West  Ham 1929 

Do '945 

WestSussexC.C '9'5-35 

Weston-s.-Mare  Lcl.Bd    1914-44 
Weymouth&Melc.  Regi      1918 

Widnes '915-55 

Wigan if2i 

Windsor    191S-48 

Wolverhampton 1933 

Do.  1934-54 

York 916-41 


83J 
95 
991 
65 
96J 
90 
91i 
94) 
94i 
94* 
108* 
96i 
95 


SUBJECT   TO   STAMP  DUTY. 
3      BelfastCity&  Dis.Watr.  1953-6  |  85 

3j    Bristol 115 

Do.    Deb.  Stk.  Red...     1957     83 
Chesterfield  Gas  and  Wr,i9i6-46    67j 

Douglas  Town    1931     97) 

Hull(2ndiss.)    '     ■ 

Leeds  Deb '937 

Do 

Do     

Do    Irred 

Leicester 1919-44 

Manchester 


'937 


Colonial,  ftc.  (ecntimmd):—* 


Namb. 


Do. 

Sheffiela    . 

Do 

Southampton    .^ 
Stockton  Morts.. 


1938 
1935-36 

-   s'V. 

1908 
Worcester.^  „_«._...„     1950 


109i 
1134 
104i 

95 
164 

94 
132i 

S5 
103i 

15 

9ii 
1001 

93) 


COLONIAL   AND    PROVINCIAL 
GOVERNMENT   SECURITIES . 


Canada,  Reduced 1910    107 

Do.     Ends 1909-341103 

Do.    Loan 1910-351107 


Do.    Loan     1938 

Cape  of  G.Hope  red.by  an.draw. 

Do        1879    

Do.       i88i    

Do 1917-33 

Ceylon  1  p.c.  Stg.  Fd 

ManitobaDebs 1910 

Do.     Ster.  Bds     1888 

Do.     Ster. Debs 

Natal,  Sink.  Fd 1919 

Newfoundland  Sig.  Bds.     1941 

Do.  do.  ..     1047 

Do.  do . 

New  South  Wales  ....  1 897-190'., 
Do.  1903-5-8-9-10 

New  Zealand    1914 

Do.  Cnsls.  I  p.c.  per  an.  Sink.  Fd. 

Nova  Scotia  Debs 

Quebec  Prov 1004-6 

Do.(dres.) 

Do.  StrTg.  Bds 1913 

Do.  Strlg.  Bds 1928 

Do.  Sirlg.  Bds 1934 

Queensland  ....» 191^-15 

South  Australia    1901-1918 


Do. 
Do. 
Do. 
Do. 
Do. 
Tasmania.. 


1911-1930 

1907-1916 

•••  '939 

1916 

1917-18-34 

1908-11,  1913-14-20 

Victoria 1904 

Do.     Rail.  Loan    ....    1907 


101 
104 
104 
101 
11'6 
105 
107 
116 
101 
112 
93 
93 
£0 
101 
1C21 
113 
101 
IOC 
103 
102 
108 
1C5 
104 
104 
111 
1071 
1021 
1C4 
104 
1071 
103 
101 
102 


Do.     Loans    1908-15103 


REGISTERED   AND  tTfSCRlBMD 

STtCKS. 
No  stamp  duty  except  for  Canada  4  p.c. 
Reduced  (1  per  cent.) 


Barbados  Insc.  Stk '935-43 

British  Colum  Insc.  Stk.      1941 

British  Guiana  Insc 1935 

Canada  Stk.  Regd.  . .  1904-5.6-8 
Do  .>  p  c.(latesp.c.)Regd.i9io 
Do.  j)  p.c.  Stock  Regd.  1909-34 
Do.  Ln.  for  4  milln.  ste.  loio-ic 

DcSlk.  Regd ?.     Vs 

Do.  Insc ij^jy 

CaptG  Hope  Regd.  ..  1917-23 
Do.  (Ln.  of '83)  Insc.    ..      1923 

Do.  Cons.  Stk.  Insc 1916-36 

Do.  Consol.  Insc.  Stock  1939-49 

Do.  Cons.  Insc.     ,933.43 

Ceylon  Insc.  Stock 1934 

Do.  ,,.,       ig^o 

Hong  Kong  Insc.  Stock  1918-43 
Jamaicajns.;.  Stock. ...     1934 


Do 


101 
91 
104 
103 
107 
103 
107 
101 
90 
106 
109 
107 
104 
93 

in 

97 

103 
108 


4 

4 

4 

31 

3 

4 

4 

4 

4 

'1 

3l 

3 

3^ 

3 
3 

4 

3 

4 

3i 

3 

3^ 

4 
4 
3 

4 
4 

\i 

4 
3 

4 

3^ 
3 

3 
3 


1934 
igit 
'035 
1939 
1940 
'945 
'937 


ll<6 
105 

S5J 

m. 

105 

'  19 


Mauritius  Inscribed  .. ..      1937    111 

Natal  Consd.  Stk.  Insc.     1937    11<: 

Do.  1937    115 

Do.     Inscribed  Stock..  1914-39  103 

Do.    Cons     1939-48    941 

Newfoundland  Inscribed  1913-38  105 

Do.  1935  1119 

Do     Consd.  Stk.  Int.     1936    IC^ 

N.  S.  Wales  Stock  luc      1933    Us 

Do 

Do. 

Do 

V.  Zealnd.  Con.  Stk  Ins. 

Do 

Do.        Inscribed.... 

Quebec  (Prov.)  Ins.  Stk. 

Queensland  Stock  Insc    1915-34  K8 

Do.  1931-4-30  1C4 

Do.  1945    105 

Do.  33-47!  94 

S.  Aostrln.(i883-7)Reg.  1916-3^  108 

Do.        In.  Stk.  Reg.     1939    104 

Do.  1916-36    94 

,  Do.  1916  I  931 

Tasmanian  Insc.  Stock..  1930-40104 

XiQ,  1930*40  110 

Trinidadlnsc. Stock....  i9i7-42!lt5 

Do.  1933-44    93 

Victoria  RIy.   LoaniSSi      1907  :1U2 

Victoria  Insc.  Stock      190J-1V19  1C4 

Victoria  (1885)  Ins.  Stk.      1930    111 

Do.     Inscribed  Stock  1931-3-6  1C4 

Do.-  do.  1911.36  105 

Do.  do.  1939-49   96 

W.  Austral.  Insc.  Stock     1934    113 

Do.  1911-31  107 

Do  1915-35  103 

I>o.  i9'5-35'  83 

Do.  1916-36!  93 

Do  1917   E21 


Foreign  Stocks,  Ac.  (cmAmm):— 


FOREIGN  STOCKS,  BONDS.  *•. 

COUPONS    PAYABLE    lit 

LONDON. 


-..  i93''-44  92 


6 

6 

6 

4i 

4t 

41 

41 

S 

:l 
7 

6 

6 

5 

4l 

'1 

3 

»» 

3 

3 

4t 

♦ 

:8/ 
'8/ 
'4'4J 
18/ 

:ot    I 

4 

4 
3 

s 
s 

f 

5 

5 

4 

3 

3 

3l 

'i 


ViceotiDe  Ry.  Loan  6  p.c.    lUi    E8 

Do.      5P.C l8>4     74) 

Do  N.C.Ry.Ext.5p.c.i887-(-9'  73 
Do.  5  p.c.  Trsy.  Convs.  18I7  741 
Do.      4tp.c.  Inlerl.  GId.  l8>8    68 

Do.     4lp.i:.Silg i88<:  69 

Do.      3l  p.c.  External  ..   18(9    50 

Do.      4  p.c.  Ry.  Guar.Res 5^ 

Do.      4p.c.Law3378 1897*  60 

Do.      4  p.c.  Law  3655 

Do.     4p.c.Law337B 1809 

Kraiilian    1U3 

Do.  Gold ilTO 

Do.  18N 

Do.  Funding   

Buenos  Ayres 1834 

Bulga         1888 

Do.        Moru  Boads  ....  idQs 

Chilian 1885 


Do. 
Do. 
Do. 
Do. 
Do. 
Do. 


1886 
1887J 
1889! 
1893 
1893 

l8y5 


Chinese  Silver 1894 

Do.     Gold    1895 

Do.  Apl.'95bydwgs.  1901-15 
Do.  Red.  dwgs.  in  36  yr.  1896 
Do.  4lG*d 1898 

Colmbn.  ilt03p.c.Ext.B<ls    1896 

CostaRica  '  \      

Do.       "B"   

Danish  Gold    1914 

Do.    1897    

Dutch 1898 

Egypt'nIns.Stk.lia.Slp.Dty  1890 
Do.  State  Domain  ....  1878 
Do.  D.  Sanieh   Red 

Greek 88 

Do.  1S84 

Do.  Rentes 

Do.  (PirKus-Larissa  Ry.) 
Do.  Fundg.  Loan   

Guatemala  Extl.  Debt , 

Hawaiian     

Hungarian  Gold  Rentes..., 

Do.  ....  1895 

Italian  Irriga.  Guar     _... 

Italian  Maremmana  Ry 

Japan5p.c „ 

Do.    4  p.c 

Mexican  Intrnl.  Cons.  Slvr 

Nicaragua  1886 

Norwegian   Bonds   

Do.  do.      1888 

Do.      3lp.c.  Bnds 

Paraguay  ip.c.  ris.  3p.c.  1886-96 

Russian,  1833,  ;£  Strlg 

Do     1859 

Do       Nicolas  Ry.)  1867 


58 
581 
I  70 
'70 
71 
S3 
1021 
-  S3 
I  83 
75 
77 
77 
E5* 
86 
75 
77 
99 
104 
104 
99 
871 
14 
20 
16 
9C 
91 
95 
99 
104 
103 
381 
3EI 
301 
37 
421 


99 

824 
114) 

99 
1011 

75 

40, 

60 

87 

89 
100 

23 
127* 

83! 
100 


1^ 


Namc 


J 


Russian,  Transcanc.  Ry.  ig8>  ..'  M- 

Do.      Con.  R.  R.Bd.Sei.  I.   100 

I      Do.  Do.       II.,  1889. .ilOO 

Do.  Do.     III.,  ib9i..jl00 

Do.     Bonds     92* 

Do.  Ln.  (Dvintk  and  Viibsk)   9&~ 

San  Paulo  (^Bril.),  Sig.  1888  93 

Servian  Unified \  t8 

Swedish  18B0 100 

j     Do.      1888 881. 

Do.  Conversion  Loan  1804..*  87 
Turkish  Seed  on  Egypt.  Tnb.  102 
IXurkisb  E^pl.Trib.,Ott.  Bd.,'94   98 

j       Do.     Priority  1890 96 

Do.    Customs  Ln.  1886.. „..<  99 

I  Uruguay  Bonds  1896 62 

'VencsuelaNewCon.Debt  1881     '  it- 


COUPONS   PAYABLE  ABROAD 
Argent.  Nat  Cedla.  Sries,  "B".)  JH 
Austria    SiL  Rnis.,  ex  io«.,  iS«(l  83 
Do.    Psper  do.    186I   82- 


Do.    GIdRenie    1876 

Dutch  Certs,  ex  11  gldrs    

Do.        Insc.  Stk..... „. 

French  Rentes  

Do     1878  '81-4.,  Red     

German  Imp.  Ln  1B91 

Do.  do.  1890-4 

Japan  Cons. Ln., '93,  3,  &  s.Red 
Pnusi\ji  Consols  


100 
80 
94 

ICl 

90 

04 

44 


Cons.  Sig.  Ln.  1B9 1  f9 

Utd.Sutes,  1877,  Red 1907II4 

Do.  1895,  yoyn. MIJ 

Virginu  Coo.  bo...  3  px.  fran 
July.ige _ 9M 


BRITISH    RAILWAYS. 
ORD.  SHARES  AND  STOCKS. 


7 

4 

3 

3l 

3 


4 
4/ 

1 


6 


3i 

5 

i 

u 
>i 

6 

3J 

7 

4 

I. 

I 

4l 

i 


No. 


Barry  Ord 

Do.    Ptefd 

Do.     Defd    

Caledonian,  Of  d. . . . 

Do     Prefd. 

Do.    Defd.  Onl. 
Cambrian,  Ord 

Do.  Coast  Cons.  . . 
Cardiff  Ry.  Pref.  Ord. 
CentralLond.Pief.Half-Sb.  1 

Do.  Def.  do.... 
City  and  S.  Londrm 
East  London,  Coni 

Ftsmcss 

GUsgo«tandS.  West.  Pfdl 

Do.  do.  Dfd. 

Great  N.  of  Scotland,  Prfd. 

Do.  Dfd    

Great  Nortbem,  Prefd. 

Do     Consolidated    "A" 

Do.  do.  "B* 

Highland 

Isle  of  Wight,  Prefd. 

Do.    Defd 

Lanes.  Derbys.  and  E.  Cst. 
L.  Brighton  and  S.  C.  Ord 

Do.     Prefd.  Ord . 

Do.  Con'gt.  Rights  Certs. 
Lond  and  S.  Western  Cid.  1684 

Do.    Preferred    Ill4' 

140 
1 
76 
ITOf 
100 
166 


Lond.   Tilo.   an'JScuthend 

Mersey,  Z3  :>  shares    

Metropolitan  Surplus  Laiid 

North  London 

North  Staffordshire 
Rhymnev,  Co.is. . . . 

Do.    Prefd 

Do.     Defd 

Scarboro',  Bridlington  June 
South  Eastern,  Onl ...._.. 

Do.     Bref.     „ 

TaffVale   

Vale  of  Glamorgan 

Waterloo  &  City  .._..„.. 


'St 

49) 

90 
US 

75 
106 

9Bf 


DEBENTURE  STOCKS. 

4  Alexandra  Dks.  &  Ry  _. 

3  Barry, Cons „.. 

4  Brecon  &  Mrthyr.New 
40/  Do.  New 

4  Caledonian    

4  Cambrian  *'A" 

4  Do         "B" 

4  Do.        "C 

I  Do.       "D' 

3  Cardiff  RIy- 

4  City  and  S.Lo-id. 


January  4,  1902. 


Zhc  Jnvestors'  IReview. 


27 


Debenture  Stocks  {continued): — 


Last 
Oiv. 


3i 

"i 

A 

3 

A 

S 

4* 

4 

I 

4 


3 

4 
4i 

4 

:l 

4i 

4 
4 


3 

3 
3 

4 

-4 

4i 

3i 

■6 

4 

2* 

3 
3 
4i 

3 

4 
4 

\i 

3 

3 


Kame. 


E.  Lond.  tnlCb.  4  p.c.  A 

Do.        CO.  B    

Do.         istCsJp.c.)    

Do.  2i  p.c.(  Whitech.Exn). 

Forth  Biidge    

Furness 

0!asj;ow  and  S.  Western  .. 
Gt.  Cential  

Dq  

Gt.  Eastern 

Gt    Northern    

Gt.  Western 

Do  

Do  

Do 

Do 

Highland  

Hull  and  Barnsley  

Do.        2nd  (,3.4  p  c.).. 

Isle  of  Wight 

Lanes.  &  Yorkshire    

Lanes.  Derbys.  &  E.  Cst.» 
Ldn.  and  Blackvs'all. . . . 
Lond.  Brighton,  &c. 
Do. 


112 


71i 
1244 

91J 
132) 
1421 
131J 
11:9} 
100* 
13Ji 
Ul 
148i 
I54i 


,  &c..  Atb.. 
"B 


i83 


Lond.,  Chath, 
Do. 
Do. 
Do. 
Do. 

Lond.  &  N.  Western 

Lond.&S.  Westn.  "  A"., 

Do.  Consld 

Lond.,  Til.,  &  Southend   .. 

Metropolitan    

Do 

Do 

Met.  Distiict    

Do. 

Midland ....   

North  British   

Do.  1893 

N^th  Eastern  . 
North  London  . , 
N.  Staffordshire 

Rhymney     

South-Eastern  .. 
Do. 

Do 

Do 

TafTVale    


119! 

911 
1054 

65 
lOlJ 

99} 
1374 
130} 
147} 
I32t 
131} 
117* 
l!5t 

86} 
104} 
lOlj 
101} 
12>ii 
122} 
133j 
104} 
160} 

97} 

85' 

99 
101} 
46  J 
99} 
1254 
J  274 
156} 
108 
95 
93} 


GUARANTEED    SHARES   AND 
STOCKS. 


4 

4 

4 

4 

6 

4^ 

3l 

5 

4i 

4 

5 

4 

4 

4 

S 
4 
5 

4 

:* 

4t 

4 

'i 

«i 

3 

4 
4 

i 

3 

3i 

ao/6 
4} 
44 


Caledonian    

Do  

Forth  Bridge  

Furness      1S81 

Glasgow  &  S.  Western  .... 

Do.       St.  Enoch,  Rent 

Gt.  Central  

Do.         1st  Pref. 

Do.  Pref 

Do.         Irred.  S.Y.  Rent 

Do.                     do. 
Gt. Eastern,  Rent 

Do.  Metropolitan.. 

Do 

Gt.  N.  ol  Scotland 

Gt.  Northern    

Gt.  Western,  Rent 

Do.  Cons 

Lanes.  &  Yorkshire    

L  ,Brighton&  S.  C 

L.  &  North  Western 

L.  &  South  Western..  1881 

Met.  District,  Ealing  Rent 

Do.  Fulham  Rent 

Do.  Midland  Rent 

Do.     Mid.  &  Dist.  Guar. 

Midland,  Cons.  Perp 

Mid.  &G  N.  It..'A  Rnt.. 
N.  British   Lien 

Do.        Cons.  Pref.  No.  i 

N.  Eastern   

N.  Stafr.Trent&M..£2oShs. 
Nottingham  Joiat  Station, 

3p.c.  Sik 

Nott.  Suburban  Ord 

S.E.  Pe  p.  Ann 

Do.        4*  PC 

W.  Cornwall  Joint  Rent  .. 
W.Highl.Ord.  (Gaa.,N.B.) 


151} 
130} 
123» 
115} 
1234 
127} 
159} 
120} 

854 
1314 
112} 
124} 
163, 
126-' 
125, 
129} 
164} 
164} 
129t 
159} 
1311 
129( 
107* 
lOR 
114} 

82} 

82 

95 

97 
1?5} 

n\i 

31} 

95} 
1034 

31 
131} 
140} 

95 


PREFERENCE   SHARES   AND 
STOC/CS. 

DIVIDENDS  CONTINGENT  ON 
PROFIT  OF  YEAR. 

Alexandra  Dks.&  Ry.  "  A  "tl05 

Barry(First)    |lt2J 

Do,    Consolidated 115} 

Caledonian  Ccns.,  No.  i  ..Il25 
Do.         do.    No.  a  .  '1244 

Do.  do 18781152* 

Do.        Pref.    ....i8B,|l234 

Do.        do.i887(Conv.)il23{ 

City  &  S.  Lon.,  Perp.  J891II3I4 

Do.  Do.  18961125 

Furness  Cons iSBillO} 

Glasgow  &  S.  Western . . . . ;  124. 


Do. 

Do. 

Do. 
Gt.  Central 
Do. 
Do. 
Do. 
Do. 
Do. 


No. 

1388 
1891 

121} 
127 
121} 
1?7 

924 
107} 
92 
82 
67 

Conv.  .. 
do.  .. 
do,  .. 
do   .. 

.187. 
.1874 
.,876 
.1879 

Preference  Shares,  &c.  (continued)  :- 


Last 
Div. 


Na.mb. 


3i 

34 

4 

4 

3 

1} 
3 

5 

!* 

4 

4 
4 

3l 

4 

4 

4 

4 

4 

4 

4 

4} 

=} 

4 

4i 

5 

4i 

4 
4 
4} 

4i 

3 
4i 

\k 

5 

4 

20/ 

4 


.  >884 

.  1 887 

.  j8£: 

.  1891 

■  1893 


1896 


Gt.  Central  Conv i 

Do I 

Do 1891 

Do J  894 

Gt.  Eastern,  Cons, 

Do 1S86 

Do 

Do.       

Do 

Do 

Do 

Do.       

Gt.  North  Scotland 
Gt.  Northern  Cons. 

Do 

Gt.  Western  Cons. . 
Hull  &  Ba»-nsley  j}  p.c.  . 
Lanes.  &  Yorlishire,  Cons. 
Lond.,  Brght,  &c..  Cons 
Do.  and  Cons. 

Lond.,  Coat.  &  Dov.Arbitr. 
Do.  2nd  Pref.  4}  p.c 

Lond.&  N.  Western 

Lond.  &  S.  Western. .i83i 

Do iS8j 

Do 

Lond.,  Tilbury  &  Southend 
Do.  Cons.ji 

Do.  : 

Metropolitan  Perp.   ... 

Do.  i8t2 

Do.  Irred 

Do.  i38, 

Do 

Me'rop.  D^st.  Exten.  5  ^j.c 

Mldlan,*,  Perp.  Pref. ..      .. 

N.  British  Conii.,  No.  2  .. 

Do.        Edin.  tit  Glasgow 

l>o i£6<; 

Dj if75 

Do.  do 18^7 

N.  Eastern   .., 

N.  Lond., Cots i<66 

Do.        2ni  Lons...  j8;- 

N.  StafTordshire 

P.ym.  Uevp>.&  S.W.  Jonct 

Rhvmr  ey.  Cons 

b.  E^stcrn,  Cons 

Do.         do        

Do.       Vested  Cos.    . . 

Do 

TaffVale  


57} 
464 
35} 
3<f4 
121} 


103} 
1C3, 
115} 
l'r3j 
91! 
160 
92} 
94} 
151} 
1474 
98 
62 
120} 
128} 
127 

no 

12  } 
1194 
'19* 
1124 
107} 
107} 
107} 
119} 

60 

80 
1204 
13U 
5} 
131} 
119* 
127: 
14V* 
137* 

9J* 
124* 
115* 
13,;* 
144} 
117} 

84  i 
114* 


^AILWAYS.-BRITISH 
SIGNS. 


posses- 


Name 


INDIAN   RAILWAYS. 


Last 
Div. 


Name. 


•  3 

6  p.c. 

3i 

3 
2/5»d. 

3  p.c. 
47/ 

63.'4 

2} 


9/10 
9/ 

47/' .T, 
4i 
3 

4 

48/ 

\l 
4i 
5 

4 
4 
3i 

34 

r2/,s"o 
9/11 

9/1 

4 

3} 

44 

5 


4 

3i 
3} 
5 

5 


Assam  Bengal, LH.  (   p  c.) 

bengal  and  N   West.,  Ld. 

Do.    Cum.  Pref.  .Stwck 

Do.    Deb.  Stoct  Rd.  .. 

Bengal  Central,  Ld.,  j£co 

(3$  p.r.4-}th  nei  earu) 
Bengal  Dooars,  Ld.  ... 
Bengal  Nagpr.  Lim  fgua. 

4  p.c. +  4t  I  sp.  pfts.) 
Bombay,     Baroda,     and 

C.  I.(gua.  5  pc.)    

Burma.  Ld.  (gua.  2}  p.c. 
and  ip.c.  add.  till  tqoi) 
Delhi  Umb.  Kalka,  Ld., 
(gua.  3i  p.c.+net  earn) 
Do.Dcb.Stk.,i890(iji6 
Estn. Bengal  "A''.^n.,  1957 

D.).  "B"  1957   

Do.  Gua.  Deb.  Stock.. 
East  Ind.  Def.  Ann.  "D" 
East  Ind.  Irred.  Stock  .. 
Do.     New  Deb.  Stock. 
Gt.  Indian  Penin.   Irred. 
4 p.c.  Deb.  Stock     .... 
Indian  Mid.,  Ld.  (gua.  4 
p.c.  +  ithsurplus  pfts.) 
MadrasGuar.+4  sp.plts. 
Do.  do. 

Do.  do. 

Nizam's  Gua.  State  Xxl. 
Do.  Mort.  Debs.,  1036 
Do.  do.  Reg. 

Nizam'sGua. State, Ld.,3j 
p.c.  Mt.  Deb.  bearer  . . 
Do.        Reg.      do. 
Rohil  &  Kumaon,  Ld. 
Scinde,Punj.,and  Delhi, 

**A"  .Ann.  I958  

Do.     "B"     do... 

South  Behar,Ld.,.£ioshs. 

Do.    Deb.  Stk.  Red. 

South  Ind.Gu.  Deb.  Stk. 

South  Indian,  Ld.,  Gua. 

3p.c.and  }  spls.  profits) 

Sthn.  Mahratu,  Ld.  (3} 

p.c.  &    th  net  earnings) 

Do.     Deb.  Stk.  Red. 

Southern  Punjab,  Ld.   .. 

Do.    Deb.  Stk.  Red. 

West  India  Portaeser  Ld. 

Do.     Deb.  Stk.  Red. 


94 
129 
98 
90} 

5} 
107} 

1C6 

173} 

10?} 

114 
105} 

23 

27 
124} 
148} 
139} 

66 

125 

105 
136 

12!J 
119} 
■52 
94 
93} 

105 
96 
135* 

|23 

i7 

98 

97 
138} 

HI 

107 
112 
101 
100 
78} 
lOS 


Atlantic  &  N.  W.  Gua.  i 

5  I     Mt.  Bds.,  1937 

Buflf.  &  L.  Huron  Ord.  Sh. 

5/3      Do.istMt.Perp.  B'Js.  1879 

5!      Do.  2nd.  Mt.  Perp.  Bds. 

; 4  Calgary  &   Edmon,  6  p.c. 

—  '     istMt.Stg.   Bds.   Red.. 

Can.  Pacific  Pref.  Stk 

$2}  Do.  Strl.  ist  .Mt.  Bds.  1915 

5  !Do.  Ld.  Grnt.Bds.  1938  .. 
3}  Do.  Perp.  Cons.    Deb.  Stk. 

4  Do.   Algoma  Bch.  ist  Mt. 
Bds.,  1937 

Demerara,  Original  Stock 
Do.  4  p.c.  Cum.  h.  Pref: 
Dominion  Atlntc.  Ord.  Stk. 

Do.  5  p.c.  Pref.  Stk 

Do.  ist  Deb.  Stk 

Do.  2nd  do.  Red 

Gd.  Trunk  of  Canada,  Stk. 

Do.  Perp.  Deb.  Stk 

Do.Gt.  Westn.  Deb.  Stk.. 
Do.  Nthn.of  Can.  Deb.lStk. 
uo.  Mid.  of  Can.   Stl.  ist 

Mt.  (Mid.  Sec.)  1908 

Do.  do.  Cons. iMt. Bds. 1912 
Manitoba  S.  W.  Col.  1  Mt. 

Bd.,  1934,  $r,ooopricep.c. 
Mid.  of  W.  Aust.Ld.6p.c. 

1  Mt.  Dbs.,  Red 

Do.  Deb.  Bds.,  Red 

Natal  Zululana  Ld.  Debs., 
N.  Brunswick  1st  Mt.    Stg. 

Bds.,  1934 

Do.  Perp.  Cons.  Deb:  Sik. 
N.Zealand  Mid.,  Ld.,  .sp.c. 

-  I     ist  Mt.   Debs .. 

|Ontatio  &  Qucb.  Cap.  Stk. 

6  !Do.  Perm.  ueb.  Stk 

5  Qu'Appelle,     L.     Lake    h 

-  I     Sask.  6p.c.  iMt.Bds.Red. 
iQueb.  &L.  S.John,isiMt. 

5  !     Bds.,  1Q09 

.Quebec  Cent.,  Prior  Ln. 
5       Bds.,  1508 

I  Do.  5  p.c.  Inc.    Bds j 

2}  Shuswap  &  Okan.,  ist  Mt.! 


100  119 

lol  13i 
100  138 
100  *37 

100'  72} 
loo  106 
loolUS 


100 
100 

JOO 

100 

10 

ICO 

100 
100 
100 
100 
100 
100 
100 

IQO 
XOO 


100 
100 
100 

IfO 
100 

TOO 

$100 
ICO 


106 
100 


100 


1C3 
110 

117 
22} 
9 

16} 
66} 
M} 
79} 
H 
133. 
131 
101 

105 
107 

110 

37} 
102 
81} 

D7} 
10; 

10 
15-j 

135 

27 

48 
103/ 


AMERICAN  RAILROA 
GOLD. 


BON 


J5 


Name. 


4  ;     Deb.  Bds.,  1915 

Toronto, Grey  &  B.  ist,  Mt. 

4  :VVell,&  Mana,  ;(;5  Shs. . . . 
h'i      Do.  Debs.,  1908 

5  lAilan.&St.  LawSh5.,6p.c. 

6  |Gd.  Trunk  Mt.  Bd*.,  1934 
5  i  Michigan  Air  Line,  5  p.c.  I 
5  I     ist  Mt.  Bas.,  1902 loolCl 

jMinneap..  S.P.  &St.    Ste. 
4  ]     Mar.  1st  Mt.  Bis.      19J8  lioco'lOl 


fO 

lOi'l 

103 

163}! 
loo'Xll 


AMERICAN  RAILROAD  STOCKS 
AND    SHARES. 


8/    Alab.G  .Sthn.A6p.r.  Pref. 

3/        Do.    do.     "B-'^Ord.   .. 

5    Allant.  First  Lsd.  Ls.  Rtl. 

Trust 

$1    Chesap.  &  Ohio  Com 

5    Chic.  Gt.  Westn.  p.c.  Pref. 

Stock"A" 

4    Do.  4  p.c.  Deb.  Stock 

«2    Chic.  June.  R.&Un.  Stk. 

Yds.  Com 

$1}  Do.  6  p.c.  Lum.  Pref. 

$3}  Chic.  Mil.  &  St.  P.  Pref... 

•  jCleve.  &  Pittsburg 

SiJGt.  Northern    Pref 

4%   Illinois  Cen.  Lsd.  Line 

Mex.  Cei.  Ltd.  Com 

Miss.  Kan.  &  Tex.  Pref.  .. 
Pitts.  F.  Wayne  &  Chic   .. 

Reading  ist  Pref 

Do.  2nd  Pref.   . .  - 

S.  Louis  &  S.  Fran.  Com.. 

Do.  2nd  Pref. 

St.  Louis  Bridge  ist  Pref., 

Do.    2nd  Pref 

Wabash  Common  , 


10/. 
10/. 

Stk 

5lOO 

$ico 

$IOC 

$too 
$100 
$100 
$50 
$100 
$io<; 
$ico 
$100 
>ioo 

$50 

$5C 

$100 

$100 

$100 

% 

$loo 


107 
47} 

89* 
93' 

158 
128 
192} 

98 
187J 
107' 

27 

35 

197; 

42} 
30} 
58 
75 
127 
59 
23 


AMERICAN  RAILROAD  BONDS- 
CURRENCY. 


Allegheny  Val.    i  Mt 1910I26 

Canada  Southern  i  Mt. .  . .  i9o8llC5} 
Cbic&N.West.  Sk.Fd.Db.  1933  122$ 
Chic.Burl.&  Q.NebraskaEx.  —  110} 
Chic,  Mil.  &  S.  PI.  I  Mort.        I 

(LaCrossft  D) I9is'115} 

Do.  I  Mt.  (Hast  &  Dak.)i9io:124; 

Det.,G.Haven  &  Mil.EquipiQiSllOS 

Do.  do.  Cons  Mt.i9if  108 

Indianap.  &  Vin.,  i  Ml 1908III6 


Lehigh    Val.,    Cons.    Mt...i923 
Mexic.Cent.Ln.2  Cons.  Inc.  — 
N.Y.Cent.&H.R.Mt.  Bonds  1903 

Penns.  Cons.  S.  F.M 1905 

West  Shore    i  Mt Jj6i 


125 
21 
106 
1061 
113} 


4 
4 
6 

4} 
3} 
4 

4 

\\ 

4} 

5 

S 

5 

6 

6 

6 
5 
4 
4 
4 
63c 
0 
5 
4 
4 
4 
4 
4 

4 

3} 

3} 

3« 

4 

6 

6 
4 

4 


Alabama  Gt.  Sthn.  i  Mt.   . .  1908  109 

I    Do.      Mid.  I     1928  108 

; Allegheny  Val.  Gen.  Mt.  ..1942  111 
'Atch.,Top.,  &S.  F6  Gn.  Mt.  1995  10& 

I    Do.  Adj   Mt 1995   97 

Baltimore  &  Ohio 1925  lOCJ 

I     Do.     Mt.Cp.Bds 1948  1C6 

jCent.  of  Georgia  Ccns.  Ml.  1945109 
iCent.  of  N.  Jrsy.  Gn.  Mt.  ..  1987  13* 
CenlialPacificisi  Refund  M. 1949  106 
1  Do.  Mt.  Guar.  Gold  ...  1929  89 
Chesap  &  Ohio  jst  Cons.Mt.1939  123 

Do.    Gen.  Mt 1992  1()9 

Chic.  Mil.  &  St.  PI  (Chic.  & 

L.  Sup.liMt 1921  1151 

Do.  Chic.  &  P?c.  W 1921  117} 

Do.  Terminal  Mr 1914  115% 

Do.  General  M» 1989  113} 

Chic.  Rock  Is.  &  P.  Gen.Mt.1988  105 
Chic.  St.  L.  &  N.  Orleans  ..1951  127i 
Clevel.  Cin.,  Chic,  et  St.  L. 
I  Col.  Tst.  Ml.  (S.  Louis). 1990  105 

Do.    Ger.cralMt 1993  IMi 

Cleve.  &  Pi'tsburgh 1942  124 

Colorado  Mid.iMt.2.3.  <.p.c.i947  82 
Onvr.  &  R.  Gde.  i  Cons.  Mt.1936  105 

Do.     Imp.  Mort 1928  113 

Po.    Con.M 1936IO8 

Erie  Cons.  Mt.Pr.  Ln 1996  100 

Do.  Gen.  Lien 1996   89 

Galvest.  Hanisb.  &c.,  iMt 113} 

Georgia  Car.  &  N.  •  Mt.  . .  1929  109 
Gd.  Rpds.&  Ir.aa  Ex.  i  Mt  194.  113 

Illinois  Cent,  i  Mt -951  lOJ 

Do 1952IC9 

Do.       Cairo  Edge 1950  114 

Do 1953IO8 

L.  Shore  &  Mich.  Southern  1997  109 

Lehigh  Val.  N.Y.  i  Mt 1940  110 

Lehigh  Val.  Term,  i  Mt.    ..1941  117} 

Long  Island   1931  118 

Do.        Deb 1934IIO 

Louisville  &  Nash.  G.  Mt...i93o  120} 
Do.       do.       2  Mt.  Sk. 

Id.  (S. &  N.  Alabama  1910  108 
Do.  iMt.N.Orl.&Mb.i93ol29J 
Do.     I  Mt.  Coll.  Tst.  ..1931  117 

Do.     Unified 1940  103 

Manhattan  Cons.  Mt 1990IO7 

Mexican  Cent.  Cons.  Mt.   ..1911    83 

Do.     I  Cons.  Inc 22 

Mexican  Nat.  I  Mt 1927    — 

Minneap.&S.L.  I  Consold. . .  1934  1151 
Minne.,  Sit.  S.M.&  A.  i  Mt.H26  lOil 
Miss.  Kans.  &  Tex.  i  Mt.    .199^  100 
Do.  2         do.      ^...1990  84 

"J.  Y.  &  Putnam  i  Cons.  Mt.iC93  107 
N.Y.  Cent.  &  Hud.  R.  Deb. 

Certs.  1890 1905  101 

Do.  Ext.  Debt.  Certs 1905  101 

Do.  3}  Mt.  Coup 1997  110 

Do.  3}  Mich.  Cent 1998   97{ 

Do.  3  j  L.  Shore    1098  100 

N.Y.,Onto.,&W.Cons.  4  p.c. 

Refund.  Ml 1992  105 

Norfolk  &  West.  Gn.  Mt.  ..1931  136 

Do.     Imp.  &  Ext 1934  136 

Do.     I  Cons.  Mt 1996105 

N.  Pacific  P.  Ln   Rl.  &  Ld. 

Gi 1997  107 

Do.    Gn.Ln.Rl.&Ld.Gt.2047   75 

Oregon  &  Cahf.  I  Mt 1927106 

Penns.  Coy.  I  Mt H21  114 

Pennsylvania  Rlrd 1913  HOJ 

Do.     Equip.  Tst.  Ser.  A.,1914  104 

Do.    Cons.  Mt 1943  115} 

Phil.  &  Reading  Ext.  Imp.  1947  UO 
Pills.,  C.,C.,&St.Ls.\  ,,,„. 

Con.Mi  G.B.,Ser.A.  /  '9<°-»  1"} 
Reading,  Phil.,  &  R.  GenI,  1997  101 
Rio  Grande  June,  isl  Mort.  1939  108} 
Rio  Grande  West  ist  Tsl.Mt.19391102  J 
S.  Louis  Bridge  1st  Mort.  ..1939144) 
S.  Louis  Mchts.  Bdge.  Term.        I 

I     isl  Mort   19301124 

S.  Louis  S.  West,  ist  Mort..  IV89    93} 
S.  Louis  Term.  Cuppies  Sta. 
I    &  Prop.  1st  Mrt.  4}p.c.  •902-17  102} 
St.  Paul,   Minn.  &   Alanit.  1933  115 

Southern  i  Gons.  Coup 1994  124} 

Do.  E.  Tennes.  Reorg.  Lien  1938  1144 
S.  Pacific  of  Cal.  1  ^lt.  ..1905-12  120 
Do.     1st  Cons.  Mt.^   --1905-37!  110} 
Trml.  Assn.  of  S.  Louis  x  Mt.1939  ng 

Do.  I  Cons.  Mt — i944|117t 

Texas  &  Pac.  i  Mt 2000  117J 

Union  Pacific  i  Mt.  4  p.c.  ..I947|107} 
United  N.  Jersey  Gen.  Mt.. 1944:118 

Wn.  Pennsylvania  Mt I928|l07 

W.  Virga.  &  Pittsbg.  i  Mt.  i99o|100} 
Wheeling  &  L.ErieCons.Mt. 1949!  924 
Willmar  &  Sioux  Falls  i  Mt.1938'125 


5 
6 

so/ 
27/6 
6''S 
4 
6 

3'} 


STERLING. 

Alabama  Gt.  Sthn.  Mort.  19*7-3 
Alabama,  New  Orl.,  Tex.,  & 
Pac.  5  p.c   *'  A  "  '^»-   — - 


101 


nio 

94 
61 


A      Dbs.  1910-4011 
Do.    do.   "  B "    do.    1910-40 

Do.    do.  "C"    do 

Allegheny  Valley 1910 186 

Atlantic  ist  Leased  Line  Perp...  103 
Chicago  &  Alton  Cons.  Ht   1903  H 

Illinois  Cent.  Skg.  Fd. r.llOl 

Do 1950 


38 


tEbe  Jnvestots'  1Rev(ew. 


January  4,  1902. 


American  Railroad  Bonds  lctnUH»$  ^^ 


M 


Name. 


5 

tyio 


Illinois  Cent,  i  Mt.  „ 1951 

Uo.  I  Mt -1951 

Mez.  Intern!  Prior  Lien    > 

Mexican  Nat.    "A"   CerU. 

5  p.c.  Non.  cum ^.. 

Do  "B"  Certs 

N. Y.  &  Canada  i  Mt 1904 

N.York  Cent.  &  H.R.  Mort.1903 

Pennsylvania  Gen.  Mt 1910 

Do.    Cons.Skg.  Fd.Mt.i9o5!ic6 

Do.    Cons.  Ml 1945  1(2 

Phil.  &  Erie  Cons.  Mort    . .  1930 
Phil.  &  Reading  Gen.  Mort.  1911 
St.  Paul.,  Min.,  &  Manitoba 
(Pac.  Kxtn.)  1940 


114; 

89 
lUZ 

82 

i4 
lOi 
10' i 
117 


132 
U5J 

103 


Foreign  Railways  Uimtinutd)  :— 


Last 
Div. 


FOREIGN  RAILWAYS. 


DiT. 


Name. 


3      I 


6/ 
5 

6 
80/ 


4 
•/6 

4 
3/ 

4 


6 
6 

4/ 
S 
4 
5 

u 

ll 

4 
10/ 


«»; 
5 

4 
7 
4 

3i 

4 
6 
3/6 

\, 
i 

6 


4 
S 

S 

4/ 
6 
6 

^/6 

4i 

6/ 

40/ 
4/ 


£3 


4 

S/9 
S 


Vlagoas,  Ltd. ,  Stas. . .  _ . . 
Do.  Deb.  Stk.,  Red.  . 

Do.  6  p.c.  Deb..  Rd... 
Aotofaea'iUiLtd.,  Stk.  .. 

Do.  Perp.  Deb.  Stk.  . . 
Araoco,  Ltd.,  sp.c.  i  Mt. 

Bds.Red 

Argentine     Gt.   W.,   Ld. 

Do.  I  Deb.  Stk.    . 

Do.  md  Deb.  Stk 
Argentine  N.E.,  Ltd.,  6 

&C.  Cum.  Pref.  Stk.  . . 
o.  5p.c.DebStk.,Red. 

Do.  Prior  Lien 

Arica  and  Tacna  Sbs.    . . 
B^  Bl.,  &  N.W.  Lm.  Prf. 

Do.4p.c.iDeb.Stk  .Red. 
Bilbao  Riv.  Ltd.  Ord.  . . 
Bolivar,  Ltd.  Shs 

Do.  6  p.c.  Deb.  Stk.  .. 
Brazil  Gt.  Southn.    Pref. 

Do.  Perm.  Deb.  Stk  . . 

Do.  Ster.  Mt.Dbs.,Rd. 

Do.  Mt.  Dbs.  1893,  Rd. 
B.  A.  Gt.  Soutb.Ld.,Exi. 

Do.  Pref.  Stk 

to.  Deb.  Stk 

B.    Ayres   &  Pac,    Ld  , 

and  Pref.    

Do.     I  Deb.  Stk 

Do    4jp.c.  sDeb.  Slk., 

B.  Ayres  &  Rosario,  Ltd., 

7  p.c    Pref.  Shs 

Do.  Deb.  Stk.,  Red.  .. 
B.  Avres  &  Val.  Trans., 

Ltd.,  7  p.c,  Cum.  Pref 
B.  Ayres  &  Val.  Trans.  Ld. 

4  p.c.  "A"  Deb.  Sk.  Rd. 

Do.  6  D.c    "  B  '  Deb. 

Stk., Bed 

B.  Ayres  Westn.  Ld.  Def. 

Do       5  p.c   Pref. 

Do.     Deb.  Stk 


Cent. Are. Deb. Sk  Rd.    . 
Deb.  Stk.  Rd... 


Do. 

Do.        Do. 
Cent.  Bahia  L.  Ord.  Stk. 

Do.     Deb  Stk.,  1934.. 
Cent.  Uguy.  East.   Ext, 

L.Shs 

Do.    Perm     Deb.  Stk. 

Do       Nthn  Ext.  L.Sh. 

Do       Perm  Deb.  Stk.. 

Do.  of  Mc.ntev.  Ltd. 

Perm.  Deb.  Stk    .... 

Conde  d'Eu,  Ltd.  Ord. . . 

Do.,  Dbs.,  Rd 

Cordoba  &  Rosar.,  Ltd., 

6  p.c.  Pref  Shs 

Do      I   Deb.  Stk 

CordobaCent.,Ltd.,5p.c. 

Cu.  I  Pref.  S  k 

Do.     Deb.  Stk.,  1937.. 
Costa  Rica,       t    hs. 

Do.  ist  Mort   Deb.  Rd 

Do.  and  Dbs.  Rd. 

Do.  Prior  Mt.  Db.  Rd. 
Cuban  Central  si  Cm.Pf. 
Do.  Mt.  Dbs. 

Dna  Thrsa.  Chris    Ltd., 

7pc    Pref    Shs   

Do.  Dbs.,  Red 

E.  Argentine    Ltd 

Egyptn  Dlta.  Lgt.  Rys., 

Ltd.,  Pref.  Shs.     .... 

Do.,Db.,  Red '. 

EntreRios,  L.,  Ord.  Stk 

Do.    Cu.  5  p.c.  Pref.  . 
Gd.  Russian  Nic,  Rd. 
Gt.  Westn.  Brazil,  Ltd. 

Do      Perm.  Deb.  Stk. 

Do.     Extn    Deb.  Stk. 
Int.-Oceanic  Mex.,  Ltd. 

7  p.c.  Pref 

Do.    Deb.   Stk "" 

Do.  7  PC  "A"  Deb.  sic' 

Do     7P.c."B"Deb.Sk 

Do.  Pr.  Ln.  Dbs.,Rd' 
Ital.  3  p.c.  Bd.  A  &  B,  Rd 

{ura  Simplon,3iBds 1 
la  Guaira  &  Carac. . 
Do.  5PC.Deb.Sk.  Red 
Lembg.  -Czern    Jassy  . . . 
Leopoldina  Ltd... 
D}.    Deo  Stk     ..'!.' 


100 
too 
too 
100 
too 

toco 

10 


80 

103 

aoi 

103 


to 

'"-■! 
66 
UJ 

1,.9 

73 
bt) 

94 

16i 
.01 


t5 

to 

101 

109 
152 
106 
92 
30 
B4i 

H 

102 

3 

90 

124 

9 

77 

27 

to 

82 
117 

25 
106 
89 
103 

104 

n 

E6 

41 

79 

100 

9 

42 

974 

12 
104 

94 

2i 
86 
86 
47J 
112 
60i 
39 

5J 
96 
22 

H 
90 


Name. 


6 
o 
6 

20/6J 
0 

40/ 

4 

4 

30/ 

4 

10/ 

6 

5 

S 

4 

4' 

.^ 
5 
7/ 
7/ 

90/ 


6 

3 
4 

3 

az/ 


4 
4/ 
5/ 

♦ 

.4/ 
5 

76 
7/6 
3 
S 

■0% 

\i 

V4J 
3 
3 
3 


6 

4 

a' 
5 
5 
5 
3i 


i/r. 


Lima,  Ltd 

Manila  Ltd.  7  p.c.  Cu.  Pf. 

Do.  6 p.c.  Deb.,  Red... 

Do. Prior  Lien  Mt.,  Rd. 

Dj  Scries  "B,'  Rd.  .. 

Mexican  and  Pref.  6  p  c  . 

Do.      Perp    Deb  StK. 

Mexican  Sthrn    Ld    Ord. 

Do.  4p.c.  iDb.StK.Rd. 

Do.  4  p.c.  a         do. 
Mid.  Urgy. ,  lytd. 

Do.  Deb.  Stk.. 

Minas  &  Rio,  Ltd. 

Do.,6p.c.  Dbs.,  Rd.... 
Mogyana  5  p.c.  D.  B.,  Bd 

.Moscow-Jaros.,  Rd 

Moscow  Windau  Bds.    . . 
Natal  &  Na.Crui,  Ld.,  7 

Be   Cum  Pre! 
o.  ,Debs.,Red 

NitrateL.,Def.Conv.Ord. 

Do.,istMt.  Bds.,Red. 

N.-E.  Urgy.,  Ltd.,  Ord.. 

Do.         7  p.c.  Pref.. 

N.W.  Uruguay  6  p.c.  i 

Pref.  Stk 

Do.    5  p.c.  a  Pref  Stk. 

Do     6p.c.  Deb.  Stk.. 

Nthn.  France,  Red 

N.  of  S  Af.  Rep.  (Trnsvl.) 

Gu.  Bds.  Red 

Nthn  of  Spain  Pri.Ob.Rd, 
Ottoman    Sm.    Aid.).... 

Do       1st  Debs.  Red... 

Do.      2nd  Red 

Ottmn.  of  Anlia.  Db.,Rd. 

Do.     Series  II 

Ottomn.  Smyr.  &  Cas.  Ex, 

B.,  Red 

Paraguay  Cntl.,    Ld.,    5 

p.c.  Perm.  Deb.  Stk... 
Paris,    Lyon    &    Medit. 

(old  sys.).  Red 

Pretoria-Pietbg.  Ld.  Rd 
Puerto  Cabello&Val  Ld. 

Do  .ist  Mt.  Dbs.,  Red. 

Recife  &  S.  Francisco   .. 

R.ClaroS  Paulo,Ld.,Sh 

Do  Deb.  Stk 

Royal  Sardinian  Ord. . . 

Do.  Pref. .... 

Do.  A.,  Rd 

Ryl.   Trns.-Afric.  5   p.c. 

ist  Mt.  Bd.,  Red 

San  Paulo  Ld 

Do.  Non.  Cm.  Pref. 

Do.  Deb  Stk     

Do    5  p.c   Deb  Stk 

S.  Austrian    

Do.     Red 

Do.     (Ser.  X.)   

South   Italian  Obs.  (Ser. 

A  toG),  Red 

3.  W.  of  Venez.  (Bara.), 

Ld.,7  p.c.  ist  Mt.  Dbs. 

Sthn.   Braz.  R.  Gde.  do 

Sul,  Ld 

Do.      6  p.  c.  Deb.  Slk. 
Swedish  CentI  ,  Ld.,4p.c. 

Deb.  Stk 

Do.        Pref. 

Taltal,  Ld 

Un.ofHavanalrr.Db.Stk. 
Do.        "A"     do. 

Do.     1890,  Red 

Uruguay  Nthn.,  Lds  p.c. 

Deb.  Stk 

VillaMaria&  Rufino,Ld., 
6  p.c.  Pref.  Shs. 

Do     4  p.c.  I  Deb.  Stk. 

West  Flanders 

Wtrn.  of  Irance,  Red... 
Wrn.   B.   Ayres   St.    Mt. 

Debs.,  1902 

Wrn.  B.  Ayres,  Mt.  Bds. 
Wstn  of  Havana    Ld.  . 

Do   Mt.  Dbs.,  Rd 

Zafta&Huelva,3p.c.Rd 


100 

100 

8J 


4 

2 

55 

105 

102 

n 
no 

36 

94 

75 

7 

to 

16 
103 
104 
104 
105 

8J 
98 

a 

98* 
13i 

t3S 

13 

5 
7U 
18' 

£21 
llj 

m 

93 
83 

lOOi 

82 

15 

17} 

67i 

IJ 
63 
78 
24* 
U4 
12J 
13 
12i 

65J 

56 
121 
131 
124 
4 

13J 

13 

12J 

36 

9i 
80 

103 

2} 
101 
124 
100 

33 

18 

74 
16 

m 
101 

116 
10 
104 


Bankt  (cenfintuJ)  i— 


M 


BANKS. 


a/6  African  BankingCorp.,Ld 

IS  kr.  Anglo- Austrian    

6/  Anglo-Calif.   Ld.,;(;2oSh. 

S/  Anglo-Egyptian,  Ltd., ;£i5 

3/6  Anglo-Foreign  Bkg.,  Ltd. 

7/6  Bk.  of  Africa,  Ltd., /;i 8} 

40/  Bk.  of  Australasia   

30/  Bk.  of  Brit.  N.  America  . 

7/6  Bk.   of  Egypt,  Ltd.,;£a5 

6/  Bk  of  Mauritius,  Ltd.   . 

ao/  Bk  of  N.  S  Wales 

4p.c.  Bk.ofN.Zland  Gua  Stk. 

6/  Bk.  of  Roumania,  £20  Shs! 

3/6  Tarapa,^&Ldn.,Ltd.,;<;io 
f.ai.50  Bque   Internatle.  de  Paris 

10/  Brit.  Bk,  of  S.  America, 
Ltd.,  jf  ao  Shares  .... 

18/  Capital&Ctier;.,L.,;i5o. 

10/  Chart,  of  India,  &c     ... 

3/7!  Colonial,  ;£2o  Shares      .'. 

S/  German  of  London,  Ltd. . 

30/  Hong-Kong  &  Shanghai .  $13, 

4/  Imperl  of  Persia A 


5  I     Jl 
laof   11 
10      13J 


8} 

73 

121 
79 
66 
?2 

9J 

43 

101 

S 

4i 

12 

10} 
39 
381 

iJ^ 
63 

n 


Name. 


10/ 

'5/ 

ia/6 

■4/ 

iB/ 

44/ 

5/ 

9/ 
3'/ 

6/ 
3»/ 
3"/ 

6/ 

33/6 

18/ 
1 3/9 1 
a/ 
6/3 
10/ 

♦4  40 
.^/ 
10, 

•1/ 

>4/ 
7/6 
•9/ 

40/ 

ao/ 
4  p.c 
18/6 


211 
48 
10 
72J 
6- J 


Imperl.  Ottoman,  JC*'>  Shs 
Ititrnatl.  of  Ldn  ,  Ld.,;C9C 

Ionian,  Ltd    — 

Lloyds,  Ltd.,  £yi  Sbs. 
Ldn.  &  Braziln.  Ltd.,  jito 
Ldn.  &  County,  Ltd.,ZSo 
Ldn.  &  Hanscatic,  L.,;6>o 
Ldn.  &  Provin.,  Ltd.,  £\c 
Ldn.  &  Riv.  Plate,  L.  1^% 
Ldn.  &  San  Fcisco,  Ltd... 
Ldn.  &  Sth.  West.,  L.,jC5c 
Ldn.&Wcstmins.,L.,;^»oc 
Ldn.  of  Mex.  &  S   Amer., 

Ltd.,;£ioSh5 5       6| 

Lend.  City  &  Mid.,  L...  laj  &1* 
Ldn,  Joint  Stk.  L.,  jfiioc  15  j  37i 
Ldn.,Pari$&Amer.,L.,;£ao  16  j  2b 
Merchan  Bkg.,  L..  ;C9..  4  2| 
Meiropn  Ltd.,  ;C5o  bbs...  5  '  14 
Nationa    Ltd.,;£so  Sbs...    10  j  22\ 

National  of  Egypt ic  I  Hj 

Natl  of  Mexico, $100  Sbs.  $100   21 
NationalofN.  Z.,\..,M      »*      ^i 
National  S.  Afric    Rep...    10     10 
National  Provcl.  ol  Eng. 

Ltd.,;£75Shs   loi    50 

Do  do  jC6oSb&.  19  60i 
NortbEa5tn.,Ltd.,/2oShs  6  17 
Parr's,  Ld.,  ^  100  Sbs  ..  so  (6 
Provincial  oMreland  ....  13)  32 
Stand,  of  S. Afric, L.,;£ioo  95  80 
Union  of  Australia,L.,j£75  35  1  39} 
Do  Ins.  Stk.  Dep.  1905..  100  100 
Union  ofLdn., Ltd., ;Cioo:  t$\   38 

I     I 


BBBWKRIKS    AND   DISTILLBRIBS 


11: 
11 
20. 
SJ 
19} 

ao    ICU 
Hi 
5 

'S 


7 
7 

6 

i) 

4 
6/ 
6 

4* 

.■/5 

4i 

6/ 
6 
1/ 
•/3 

3/ 
8/ 
b 
5. 


4 

»/« 

4 

4 

4i 
5/0 

:i 

5/ 
4 

4 

ao/ 
6 

■5/ 
c 

4i 


4 

3i 

6/ 
6  p.c 
■4' 
tl 
6  p.c 
5 
4 

3i 
a/< 

3/« 
4« 
4i 

\\ 
'.ol 
4 
3l 

5 
10/ 


"I 


Allsopp,  Ltd 

Do.     Defd.  Ordy 

Do.     Cum.  Prel 

Do.     Deb.  Stk.,  Red.. 

Do.     Deb.  Slk.,  Red.. 
Alton  &  Co.,  Cm.  Pf.,  Rd'  lo 

Do      Mt.  Bds.,  1896  . .  Itoo 
Arnold,  Pcrrelt,  Ltd I  lo 

Do.     Cum.  Pref. lo 

Do.  iMt.  Db.  Stk.,Rd  linj 
Arrol.A  ,&Sons,L.,C.P.S.    lo 

Do    iMt.Db.Stk.,Rd  lioo 
Barclay,  Perk.,  L.,Cu.  Pf. 

Do.    Mt.  Db.Stk.,Red. 
Bamsley,  Ltd 

Do      Cum.  Pref. 

Barrett's,    Ltd 

Do.     5  p.c.  Pref. 

Bartbolomay,  Ltd 

Do.     Cum.  Pref. 

Do.     Deb 

Bass&Co.,Ld.,C.Pf.Sik. 

Do  JVIt.  Db.  Stk.,  Rd. 

Do.  B.Mi.  Db.Stlc.  R. 
Beeston,  Ltd 

Do.     Mt.  Db.  Slk 

Bell,Ltd..P.i  Mt  Db.  Sk. 
Benskin's,  L.,  Cum.Pref. 

Do   I  Mt.Db.Stk   Red. 

Do.    B.   Db.  Stk 

Bentley's  Yorks.Cum.  Pf. 
Boardman  s,  Ld.,  Cm.  Pf. 

Do.,Perp.  iMt.Db.Sk. 
Brakspear,  L.,  i  D.  Stk 
Brandon  s,  Ld.  5  p.c.  C.P. 

Do.    I  Db.  Stk 

Brickw'd&Co.4pc.M.D.S. 
Bristol  (Georecs)  Ltd.    . 

Do.  Cum    Pref.     

Bristol  United,  Ltd.   . . . 

Do.      Cum.  Pref.     ... 

Do.     Deb.  Stk 

Bullard&S.,  Ltd 

Do.  4  p.c.  "B"M.  D.S. 

Butler, W.,  Ld 

Do.         Deb.  Stk.    . 
Camden,  Ltd.,  Cum.  Pref 

Do.  I  Mt.  Db.  Sk.  Rd. 
Cameron,  Ltd.,  Cm.  Prf. 

Do.     Mort    Deb.  StV 

Do.    Perp  Mt.  Db.  Sk.'ioo 
Cannon,   L.,  s  p.c.  C.  rl 

Do.  Mt.  Db.Stk 

Do.  "B  "Deb.  Stk... 
Charrington,  L.,  M.  D.S 

Chicago,  Ltd 

Do         Debs.    _.. 
City  o  f  Chicago,  Ltd 

Do.  8  p.c.  Cum.  Pref. 
City  of  London,  Ltd 

Do.     Cum.  Prf. 

Do.  Mt   Deb.  Stk.,  Rd. 

Do.  Irr.  Deb.  Stk 

Colchester,  Ltd 

Do.         Pref. 

Do.        Deb.  Stk.,  Red. 

Do  "A"  Deb.Stk.    .. 

Comm'cia    L.,D  Sk.,Rd. 

Cornbrook   L.,  5 1  Cm.Pf. 

Do.    ^\  Perp.Mt.D.Sk. 

Courage,  L., Cm. Pref.Sns, 

Do.  Irr.  Mt.  Deb.  Stk. 

Do.  Irr."B"Mt.Db.Sk. 

Dailuaine  Talisker  Distil. 

Do.      p.c.  Cum.  Pref. . 

Daniel  &  Son.<i,  Ltd 

Do      Cum.Pref. 

Do      iMt.Perp.Db.sk. 
Do     R     Deb.  Stk      . 


til 

82} 
107 
81} 
9! 

lOi 
93 
Ui 
lU 
« 

izH 

119 
95 

2i 
87} 
S5 

f 

85} 
78} 

H 

H 
91, 
99 

94} 
91 
26 
16 
30 
14 
115} 

93 

97} 
94 
S8 
11} 
102, 
83 
9J 
102 
95 
98 
2J 
72} 
* 

1<7J 
121 
105 
95 

n 

5i 
f8 
89} 

IQ.V 
4. 

95} 
121} 
109} 

94 

]* 
11 

1--4} 
84$ 


Bmraritt, 


(cMtMariw/):— 


lAlt 

Div. 


Mams. 


7/ 
•■'.'9 

4 

5/ 

« 

6 

4i 
la/ 

"'si 

i 

4 
4 

5/ 
7 
8/ 
6 
4 
4 
S 
4 
■4 
6 
S 
4 

a/6 
4 

6/ 
>o/ 
e 
4 
4 

5/6 
S« 

I 

8/ 

r 
4/6 

4t 

\l 
16/ 

5/ 
5' 

\, 

4 
4 

4'9l 
"/ 

i! 

7 

4 

J'   i 

6/ 

4i 

5 

s 

4 

ul 

5/ 
V 
35/ 

\) 

6 

5 

4 
5/ 
8 
6 
4 
3'»l 

'^^ 

e 

5 

\) 
7 
6 
s 

4 

li 


il 


Dartford,  Ltd 

Do  iMt.  Db.  Sk.  Rd. 
Davenport,  Ld.,i  li.  Slk. 
Denver  United,  Ltd    .... 

Do.        Cum.  Pref. 

Do.        Debs     

Deuchar,k.&Co.iM.D.S. 

Distillers   Ltd 

Duttoo's  Blackburn    .... 

Do.      Cura    Pref 

Eadie,Ltd.,Cum.  Pref.. 

Do     Irr    I  Mt.  Db.  Sk. 

Eldndge,  Pope,  Ltd.,Db. 

Stk.  Red 

Emerald  &   Pbcenix,  Ltd. 
Do.  8p.c.  Cum  Prtf... 

Farnham,  Ltd 

Do.      Cum.  Pref 

Flower  &  Sons ,  I  rr.  D.  Sk. 

Friary,L.,iDb.  Slk.,Rd. 

Grovet&WbilnallCm  Pf. 

Do.     Perp.  islM.D  S. 

Guinness,  Ltd 

Do.     Cum.  Prf.  Stk.. 

Do.     Deb.  Stk.,  Red.. 

Hall&Woodhouse,iMDS 

Hall's  Orford  L.,  Cm.  Pf. 

Do.     I  Mt. Deb.  Stk... 

Hancock,  L.,Cm  Pf  Old. 

Dj      Del  Ord 

Do.  Cum.  Pref. 

Do     I  Deb.  Stk.,  Rd. 

Hanson's,Ld..i  Mt.Db.Sk 

Hoare,  Ltd.  Cun    Pref. . . 

Do      "A "Cum.  Pref.. 

Do.    Mt  Deb.Stk., Rd 

Do.      do.       do      Rd, 

Hodgson's,  Ltd 

Do     1  Mt  Db.,  Red.. 

Hoggins,  Ltd.,  Ord 

Do.    Cum.  Pref. 

Do     I  Mt.  Db.  Stk.Rd. 

Hull  Ltd   

Do         Cum.  Pref. 
Ind,Coope  &  Co., 4}  6.P. 
Do.        Deb.  Stk.,  Red. 
Do.'"B    Ml.Db.  Stk.Bd 

Indianapolis,  Ltd 

Do.  8  p.c.  Cm.  Prf.    .. 

Jones,  Frank   Ltd 

Do.  Cum.  Pref. 

Do.  isl  Mort.  Debs.  .. 

Kenward  &  Court.,  Ltd. 

Lacon,  L.,  D.  Sik.,  Red. 

Do.    Irrd.  "B"  D.  Sk. 

Lion,  Ltd.,  j^as  shares.. 

Do.  New  ;^io  shares.. 

Do.  Perp.  Pref.   

Do.  B.^ll.  Db.  Sk.  Rd. 
Lloyd&Y.,  Ld.,Db.  Sk. 
I  Do.  "  A  ■■  Deb.  Stk. . . 
Lovibond,  L.,  Db.  Slk.- 

I     Do.     s}Cm.  Pf. 

Manchester,  Ltd.    ...... 

'•     Do.  Cum.  Pref.    

:  Do.  s  P'C.  Deb.  Sta. 
iMarston,  /.,  L.,  Cm.  Prf. 
I  Do.  I  Ml.  Db.  Sk.,Rd. 
:  Do.  "A"Deb.Stk.. 
I  Masscy's  Burnley,  Ltd  .. 

Do.  Cum.  Pref.  .. 
McCracken.L,  I M .  D.  1908 
McEwan,Lld.,Cm  Pref. 
Meux ,  Ltd. ,  Cum.  Pref. . 
Do.  Ml.  Dh  Slk.  Red. 
<MileEndDist.Db.sk.  Rd. 
Milwaukee  &  Chic.    Ltd, 

Do.    8  p.c.  Cum.  Pref.    ., 
jMorgan,  Ltd.,Cum.  Pief.    10 

Nalder  &  Coll.,  Ltd 

Do  Deb  Red 

Newcastle.  Ltd 

Do.    Cum.  Pref 

Do.  I  Ml.  Deb.,  1911 
I    Do  "A"Deb.Stk.Red. 

INew  England  Ltd 

Do.     Cum .  Prei 

Do.     Debs.  R  d 

New  London,  L.   tD.Sk. 
New  Westminstei    Ltd.. 

'         Do.        Prel 

INew  York,  Ltd 

Do  I  Mt.  Deb.  Red 
iNoakes  Ld.  Cum.  Prel 
j  Do.  I  Mt.  Db.  Stk.,Rd. 
Norfolk,L.,"A"D.Sk.Rd. 

Northampton,  Ld 

I     Do.     Cum.   Pref 

j     Do.     Cum.   Pref 

I  Do.  I  Mt.  Per.  Db.Sk.  100 
iNth.East..L.,iD.Sk.Rd.  loo 
N.  Worcester!., L.  Db.Sk.  loo 


5 

,5* 

100 

M 

100 

8H 

10 

li 

10 

6. 

100 

loet 

100 

vat 

10 

19 

10 

2 

98 
I 
21 

100 


£9 
8iO 
17H 
UV 

t9 
H 

104 

Ik 

IS 

98 
90 
9i 
ICSf 

'} 

'?* 

109 
92 
X 


7id  [Nottingham,  L.,  Cm.  Prf. 

J  Do.  I  Mt.Deb.Stk.,Red   100 

5  I  Do.  '   B'  do.  Red iico 

35/     jOblsson  Cape,  Ld j     5 

3/'>  Do.        Cum.  Pref.             5 

2/ J  '     Do.        and  Cum.  Pref-      5 

,{  i01dfield,L.,iMt.Db.Slk.!ioo 

6  tPage&Overt.,L.,Cm.Prf.lioo 
4}  I  Do.  I  Mt.  Dbs.,  Red.lioo 
10/  I  Parker's  Burslem,  Ltd.  . . 

«       I  Do.  Cum.  Pref. 

4  Do'  iMl.  Di'.Stk.,Red.  100 

4  'Persse,  Ld.,  iMt.Db.Rd  too 


January  4,  1902. 


Zbc  5nve8tor8'  IReview. 
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Breweries,  &c.  (continuttf)  ' — 


Nahi. 


Phipps,  L.,  Irr.  I  Db.  Stk. 
RaonddaVal.,L.,Cu.P( 
Robinson,  Ld.,Cum.  Pref. 

Do'  iMt.Perp  Db  Stk. 
Royal  Brentford,  Ltd.  .. 

Do  Cum.  Pref.     . . 

Do  Mt.  Dbs.  Red 
St.  Louis,  Ltd 

Do  Cum.  Pref. 

St.  Paul!,  Ltd.,  Cum.  Prf 
Salt(T  ),L.,iUb.  Sk.  Rd. 

Do  "B  Db.Stk.Red 
SavillBrs.,L.,D.  Sk.  Rd. 
SeagerEvans  Ld.Cm.  Pf. 

Do.        Deb.  Stk 

Shaw  (Hy.),  Ltd.,  i  Mt. 
Shipstone  (J. )  &  Sons  4  p.c. 

Irred.  i  Mt.  Db.  Stk... 
Showell's,  Ltd 

Do.  Cum.  Pref.    

Do.  Gua.  Shs 

Do.  Mt.  Db.  Stk.,  Red. 
Shrewsbury  &  Co 

Do.  Irred.  I  Mt.  Deb. 
Simonds,  L. ,  i  D.  Sk. ,  Rd. 
Simson&McP.  i  MtDeb. 
Smith, Garrett  L.,;C2oShs 

Do.  Cum.  Pref.     

Do.  3}p.c.  Mt.Db.Stk, 
Smith  s,  Tadcster,  L.,CPi 

Do.  Deb.  Stk.,  Red, 

Do.  Deb.  Stk.  Red. 
S.  African,  Ld 

Do.  Cm.  Pf.  ... 
S'thdown  &  E.  Grinstead 
Cum.  Pf... 
Stansfeld  i  M.  D.  Stk. 
Stewards  P.,L.,iD.  Sk. 
Stretton'sDerby,  Ltd, 

Do.        Cum.  Pref. 

Do.  Irr.iMt.Db  Stk. 
Strong,  Romsey,L.,  iD.  S 

Do.  "B"Db.  Stk... 
Style  &  Winch,  i  M.  D.  S 
Tadcaster  To'er,L.,D.Sk 
Tamplin,  Ltd 

Do.       Cum.  Pref.    

Do.  "A"Db.  Stk.  .. 
Thome,  Ltd.,  Cum.  Pref. 
Threlfall,  Ltd    

Do.        Cum  Pref 

Do.  iMt.Dbs.,Red. 
Tollemache,L.,D.Sl  Rd 
Truman,  Hanb.  tst  Pf  - 

Do.    Deb.    Stk.,  Red. 

Do."B"Mt.Db.Sk.,Rd. 
United  States  Ltd 

Do.     Cum    Pref. 

Do.  I  Mt    Deb 

Walker&H.,Ld.,Cm.  Prf 

Do  iMt.Deb.Stk.,Red 
Walker,  Peter,  Ld.  Cm.  Prf. 

Do.  I  Mt.  Dbs  Red.  .. 
Warwicks&Rich'son,C.P. 
Watney,Combe,L.,Pf.Or 

Do.    Def.Ord 

Do.    Cum.  Pref 

Do  3J  p.c  Deb.  Sk. . . 
Watney,  D.,Ld.   Cm.Prf. 

Do  I  Mt.  Db.  Stk.  .. 
WenlockLtd    Pref.    .... 

Do  I  Mt.Db.  sk.,Rd. 
Wethered   (T.)    &  Sons, 

I  Mt.  Deb.  Stk 

Whitbiead,  L.,  Cu.  Pf.  Sh. 

Do.      Db.  Stk.,  Red. 

Do.  "B'Db.Stk  Rd. 
Wolverhmpto  n  &  D. 

Do.    Cum.  Pref. 

I  Mt.  Dbs.,  Red 

Do.  Irre."A"M.D.S. 
Worthington,Ld.,Cm.Prf. 

Do.      Cum.  "B"Pref. 

Do.    Mt   Db.  Sk.,  Rd. 

Do.  Irr.  "B"Db.Stk. 
Yardley,  J.&  J.,Ld.    .. 

Do.       Cm  Pf.    

Do  I  Mc.  Db.  Stk. 
Yates's  Castle,  Ltd.  C.  P. 
Young&Co.,  Mt.Db.Stk. 
Younger  W.,L.  Cu.Pf.Sh. 

Do     Deb.StV      ...... 


%\ 

u 

94 

ZUi 

12« 

1C2« 

?l 
lOi 
98i 
92J 
111 

2 
90 


931 
161 

m 

109 

102 

831 

2'. 

■c2 
101 

11 
1031 

971 


10 

851 
99« 
12 
12 
99 
1C6 
1001 
97 
974 
181 
131 
1004 
lOi 

\^ 

no 

92 

^ 

104* 
78) 

3 

7 
891 

61 
911 
111 
100 
104 
56J 
351 
1021 
88 

9 
97 

I'l 

101 

941 
1101 
1061 

91 

161 

m 

971 

94 

12J 

m 

1101 

93 

2 

3} 


Canals  and  \i>c\a{coHtittHed)\ — 


Last 
Div 


Name. 


4»-46f 
5 
5 
S 
5 


Suez  Canal 

Surrey  Comcl.  Dck.,Ord 
Do.Min.  4p.c.Pref.'*A" 

Do.  Pref.  ''^B" 

Do     do.  "C" iroo 

Do     do.  "D" |ioo 

Do    Deb.  Stk iiou 


151 
1221 

1321 
132j 
13?1 
1301 
1321 


COHHBRCIAL,  INDUSTRIAL.  &e. 


100  871 
6 
100  924 
too  1191 
too     911 


CANALS  AND  DOCKS. 


Birmingham  Canal 

G.  Junction    Ord.  Shs. . . 

Do.  Pref 

King's  Lynn  Per.  Db.  Stk 
Lndn  &  India  Dks.Pf.Ord 

Do.     Def.Ord 

Do.    Pref.,  "A"  ... 

Do.     Pref.  ,"B"... 

Do.    Deb.  Stk.  "A  ' 
MchesterShipC  ?p.c.  Pf. 

Do.  I  St  Pern.  Mt.  Deb. 
Milford  Dks.Db.Stic."A" 
MillwallDk 

Do.  Perp.  Pref.    

Do.Pref.    

Do.  New  Per.  Prf.,  1887 

Do.  Per.  Deb  Stk 

Newhaven  Har 

Regent  Canal  Cap.  Slk. 


1241 
1241 

17 
107 

87 

38 
108 
103 

93 

9J* 

30 

241 

901 

724 

62i 

1234 

118 
52 


4/      Aberdeen  Comb  Works 

2/3        Do.     Do.    Pref.  .... 

2/c    Aerated  Bread,  Ltd     

si     Amelia  Nitr.,  L., I  M.Db. 

6Jd.  American  Threat!  Co.sp.c. 
Cm.  Pf.  Gold  Shares  . . 

7/      Anglo-Chil.Nitr.,L.,C.Pf. 

4*         Do.  Cons.Mt.Hds.,Red. 

9|d.    Anglo-Galician  Oil  

gjd.        Do.     8  p.c.  Cum.  Pref. 

4I  Anglo  -  Russian  Cotton, 
Ld.^tChargeDebs.,Red. 

5/      Apollinaris.  Ltd 

S/  Do.     5  p.c.  Cum.  Pref. 

4  Do.  Irred.  Deb.  Stock 
2/  Armstrong,  Whitw.,  Ltd. 
2/  Do.  Cum.  Pref. 
7  Id.  Aron   Electricity    Meter, 

6p.c.  Cum.  Pf 

5  Artizans',Labr.Dwllgs.,L. 
4i         Do    Non-Cm.  Prf.,  1879 

2,'7Jd.  A.shley-grdns.,  L.,  C.  Prf. 
4t  Do.       I  Mt.  Deb.  Stk. 

5/      AssamRly.  &  Trdng.,L., 
8  p.c.  Cum.  Pref.  "A" 
—         Do.  Deferrd.  "B"Shs. 
8/         Do.  New  Pref.  6  p.c... 

5  Do.  Debs.,  Red 

«       Aust'lianPastrl,L.,Cu.Pf. 
1/9    Aux  ClassesLabor,L.C.P. 
6a.    Aylesbury  Dairy,  Lt 
4  Do      4  p.c.  Mt.  Dbs. 

1/2?  Babcock  &  Wilcox,  Ltd. 
7id.  Do.     6  p.c.  Cm    Prf. 

7  jd.  Baker  (Albert)  &  Co  .... 
4/  Baker  (Chs.)  L.,Cm.  Pf. 
4/  Do.         'B,   Cm  Pref. 

4  Do.     ist  Mt.  Db.  Stk 

1/      Baku  Petrol.,  Ltd 

6Jd        Do.    s4  Cum.  Pref.    .. 

8d.    Barker  (John),  Ltd 

2/9  Do.  Cum.  Pref.    

4*  Do.  Ir.  I  Mt.  D.  Stk 

2/6     Barnagore  Jute,  Ld.  C.P. 

2/      Harnum  &  Bailey    

2/6     Bell(R.)&  Co.,Ltd 

6d.    Bell's  Asbestos,  Ltd 

5  Do.  Mt.  Db.  Bds.,Rd. 
5/      Benson(J.W.)L.,Cm.Pf. 

4  Do.  Perp.  Mt.  Db.  Stk. 

6  iBergvik  L.,6p.c  Cm.  Pf. 

24/   I        Do.    Dfd 

41     I        Do.     I  Dbs.,  Red.  .. 

6/6      Bodega,  Ltd 

si      Borax  Consol.  Cm.  Pref. 

4i         Do.  4lDb.  Sk 

8?d.    Bovril,  Ltd 

83d  Do.         Def. 

6f  d.  Do.        Cum.  Pref. . . 

4I  Do.         Deb.  Stk.    .. 

6/44    Bradbury,  Gret.,  Ld.,;£ro 

f,!  Do.  s  PC.  Cum.  Pref. 
8;d.  Bradford  Dyers  Associatn. 

6d.        Do.     Cum.  Pref 

4  Do.  ist  Mt.  Deb.  Stk. 
5/      Brighton  Grd.  Hotel,  Ld. 

5  Bristol  Hotel  &  Palm.Co., 

Ltd.  ist  Mt.  Red.  Deb. 
S      British  Aluminium  Co.  5 

p.c.  Mt.  Deb.  Stk 

92<1-    Brit.&Bengn's.l.T.A.,  L. 
5/    British  Insulated  Wire 
3/  Do.    6  p.c.  Cum.  Pref 

j/4}d.  British  Tea  Table,  Ltd. 

6S         Do.     Cum.  Pref. 

3/  Brit.WestinghouseEIectric 
1/6     Brooke,  Bond  &  Co.,  Ltd 

5  Browne  &  Eagle,  Ltd.  .. 

5  Do.     Cum.  Pref. 

4  Do.  Mrt.Db.Sk.,Red. 
3/      Brunner,  Mond,&Co.,Lt. 

l/3'3        Do.     ^lo  shares 

7  Do.    Cum.  Pref. 

7/        Bryant  &  May,  Ltd 

4'      Bucknall,  H.,&  Sons.Lt. 

3/  Do.    Cum  Pref. 

3/      Burke, E.&  J.,  Ltd 

1/      Burlington  Htls.  Co.,  Lid 

6  Do.    Cum.  Pref.     

id.        Do.     Peip.  Deb.Stk.  .. 

2/4J  Callard,Stwt.&Watt,LCP 
5/      Callender's  Cable  L.,  Shs. 

2/6       Do.    C.P 

4i  Do.  1  Deb.  Stk.,  Red. 
6       CantareiraWater,Bd.,Rd 

5  Do.     (2nd  issue) 

s/6  Carlton  Hotel  si  Cm.  Pf. 
3/7i|Cassell  &  Co.,  Ltd.,  £ia 
4;d.  Castner  Kellner  Alkali  .. 
4       CatalinasWareh.&  M.Co. 

4  p.c.  Pref.    

44      Cent.  Prod,  Mkt  of  R.A. 

1st  Mt.  Str.  Debs 

7JSd.    Chadburn'sTcle^ 
74d     Chadburn  s  Cum.  Pref.  . . 
74d.    Champagne  FreresCm.Pf. 
6d.  iCh«plin(W.H.)&Co.,C.P. 


*S 
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7i 
8 

91 
3 
5i 

i 

118j 
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6 

1064 
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14.» 
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\ 

X 

« 

T 

1 

100 

110 

8 

13 

0 

121 

I 

lA 

1 

i 

100 
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5 

.:> 

75i 


4 

6} 
Zi 
U 
5* 

l" 

10 
98 
5 

n 

171 
131 
6i 

I' 

u 
1 

98 

3J 

17 

6 

112 

91 

981 

10 

71 

i 

li 

94 
i 

1^ 
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Commercial,  &c.  (fiontinutd) : — 


Last: 
Div. 


3 

4 

4/ 
4i 

4 

7!d. 
7Jd. 

7l<i. 

4' 

S 
3/S 

4i 

6/ 
6d. 

4 
r/ 

6d. 

10/ 

32/ 

2/ 
1/6 
2,6 

4 

4!d- 

J2I 

2/92 

4 
10' 

1/2  = 

od. 

6d. 

4 

1/ 

7ld 

49 

a/6 

s'.s 

76 

6' 
1/6 
1'4? 

7ld 

6d 

4 
7id. 
5/6 

4 

2/ 

5/ 

7/ 
46 

4 
5 

4 
4 

2/£ 

8/ 
4I 

u 

9/ 

3d. 

»ld. 


Name, 


a/74    City&W.EndProps.C.P. 

4  Do.  Mt.  Deb.  Stk 

4/      City  Offices,  Ltd 

3i         Do       Mt.  Deb.  Stk... 

3  Do.  Unsec.  Db.  Stk.  .. 
4'95    Cy.  London  Rl.  Prp.,  Ld. 

3I        Do.    Deb  Stk.  Red... 

3I         Do.       Do 

5/  Cy.  of  Santos  Imprvts., 
Ltd.,  7  p.c    Pref. 

6  Do.  Cum.  Pref... 

14/     Clay  Bock,  &  Co.,  Ltd... 

8  Do.     Cum.  Pref. 

6  Do      Mort    Deb 

£i       Coats,  J.  &  P.,  Ltd 

4  Do.       Cum.  Pref.   

4i  Do.       D.S.R 

o/i,?    Coburg  Hotel.  Ltd 

4/  C.Gta. d" Asphtes.de  F.L. 
2/6  Do  Non-Cm.  Prf.  . . 
2/7I  Cons.  Lndn.  Props.  C  P. 

4  Do.       iMt.  Db.  Stk. 

5  Cook,  E.  &  Co.  Cum  Pf. 
4  Do.  ist  Mt.  Db.  Stk. 
2/6    Cory,  ■W.,&Sn,L.,Cu.Pf.      5 

4  Do.  ist.  Deb,  Stk.  Red.    10. 

2/      Crisp  &  Co.,  Ltd I 

64  Do.      Cum.  Pref I 

2/8?     Cromi>ton    &   Co.,   Ltd.       3 

5  1^0.  1st  Mt    Reg.   Deb.    — 
5        Crosfield  &  Sons,  C.P.Pf 
2'      Crossley,J.,  &  Sons,  Ltd. 
2/6         Do.  Cum.  Pref 

Crystal  Pal.  Prf.  Ord 

Do.  5  p.c.  Pref... 
Do.  3  p.c.  tst  1895 
Do   4p.c.  D.Stk.Rd. 

Daimler  Motor,  Ltd 

Dalgety&  Co.,  £20  Shs. 

Do.    Deb.  Stk 

Do.         Do 

Davies,  Karri,  &  J 

Do.    Cum.  Pref.    

Day  &  Martin 

De  Keyser's  Ryl.  Htl.,L. 

Do.     Deb.  Stk.,  Red.. 

Devas,  Routledge&Co.,L. 

Domin.  Cottn.  Mis.,  Ltd. 

Mt.  Stg.  Dbs 

Dorman,  Long  &  Co.,  L.      5 
Doulton&Co  L.,5p.c.C.P. 
Do.  I  M.  4  p.c.  Irr.  D.S. 

Dunlop  Tyre   Ltd 

Do.         Pref 

Eastmans,  Ltd 

Do.     8  p.c.  Cum.  Pref. 

E.  C.  Powder,  Ltd 

Edison  &  Swn  Utd.  Elec. 
Ltd.,  "A";£5  Shs.... 
Do.      Deb.  Stk.  Red.. 

Egyptian  Markets  

Do.  Debs 

Electric  Construe,  Ltd.. 

Do.     Cum.  Pref. 

Do.     I  Mt.  Db.  Stk... 

Eley  Bros.,  Ltd 

Elysie  Pal.  Hotel  Co.,  L. 

Eng.  Sew  .Cotton    

Dc.    5  p.c.  Cum.  Prf. 

Do.    I  Mt.  Deb 

Evans.,D.  H.,&Co.,L. 

Do.    Cum.  Pref. 

Do.  I  Mt.  Db.  Sk.,  Rd. 
Evening;  IVezvs,  L.,  C.Pf. 
Evered&Co  ,L.,^ioSh. 

Do 

Fairfield  Shipb.,  L.,C.  Pf. 
Field,J.  C.  &  j  ,Lid.  .. 
Do.     7  p.c.  Cum.  Pref. 
Fine  Cotton  Spin.,  Ltd 

Do.    Cum.  Pf. 

Do.    Deb.Stk     .... 

FonJham,W.B.,&Sn=,Ld. 

Fore-st.  Warehou.se   Lid 

Do.     Regd.  Debs.,  Rd. 

Foster,  M.  B.&  Sons,  Ltd. 

Do.     Pref. 

Foster,  Porter,  &  Co.,  L, 
Fraser  &  Chalmers, Ltd.. 

Do.      Regd.  Debs 

Frederick  Hotels  Cm  Pref. 

Do.    ist.  M.  D.  S 

Genl  Hvdraul  Power, L, 
Gilbey(W.  &  A.)  Deb... 
Goldsbro.,Mort&Co.,L  , 
"A"Deb.  Stk.,Red  .. 
Gold,  and  Silversmiths' 
Co.,  Ld.,5  p.c.  Cm.  Pf. 

Gordon  Hotels,  Ltd 

Do.    Cum.  Pref. 

Do.    Perp.  Deb.  Stk..  100 
Do.  do.  too 

Do.     Perp.  Deb 100 

Grand  H'l,  Eastb'rne,  Ld.  ; 
Greenwich  Linoleum,Ltd  10/ 
Hagemann,Ld.,Cum.Prf. 
Hammond,      Ltd.,    Ord. 

Stk 

Hampton  &  Sons,  Ltd.,  1 

Mt.  Db.  St.  Red 

Harmsworth,  L.,  Cm.  Pf, 
Harrison,  Barber,  Ltd... 
HaTod's  Stores.  Ltd  .... 
Horrod's  Stores  Cm  Pref 
Do.  Founders'  Shrs, 
Head,  Wrijjhtson  &  Co. . . 

Henley's  Teleg.' Ltd 

Do.     Pref  Shs 

Do.     Mt.Db.  Stk.,  Rd. 

Henry,  Ltd 

Do.     Mt  Debs.,  Red       50 
Hill(R.  8tJ.)  


2i 


no 


6d. 

«/ 

<d. 

1/6 

1/ 

7/ 

5/ 

6/ 
4i 
6d. 


711 


Conifnercial,  &c.  (cra/lM*^: — 


Lan 
Div. 


Namb 


2/6 

♦ 

3 

9'd. 
s 

4 

9d. 
6d. 
6/ 
od. 
1/ 
5 
V 
4 
2/9 

^. 


4 

4/ 

7,fd. 
4  P-C. 
7jd. 

4 
7/ 
5 
5 

25/ 
15/ 

4 

I/- 

7  id. 
3/ 
7 
5 

9d. 
»/9 
4 

£rd. 
4i 
5 
5/ 

A 

4/ 

3/ 

6d 
52d. 
2/. 
5 
25' 
4/ 
6/ 
5 
36 

7/2? 
•4/ 

5 

'.16 

60/ 

3/ 

1/6 

36 

4 

92d. 
od. 

4 

8/ 

5 
7/6 

6f 

6/ 
8/ 

3' 

2/ 
4|d. 

a/6 

6/ 

3 

4 

9?d. 
>/3 
7i 
2/6 
4i 

id 

4i 
-■!/ 
6d. 
7id. 

2I 

3/ 
cd 
cjd. 
i/S 


Hill  (R.&J.)Pref.     _....      5 
Do.        1  Ml   DeL.  ..  ^<x> 
Hill  (R.  &  Co.),  Cm.  Pf. 
Holbrn.  &  Fra,sca,  Lld... 

Do.     Cum. Pref 

Do.     Deb.Stk Mt> 

Home&Col.Stres,L  C.P       5 
Hopwood  &  Crew,  L. ,  Old 
Hornsby,  Ltd.,  .j^io  Shs. 
Hotchks.  Ordn. ,  Ltd 

Do.        5  p.c    Cm.  Prf. 

Do.        I  Mt  Dbs.,Rd.  100 
Htl.  Cecil  Ld.,  Cta.  Pif.      5 

Do.         iMt.D.Sk.,V.  300 

Houlder  Bros.  Cm.  Pf.  5 

Do.        1st  Deb.  Stk...  300 

Howard  &  Buigh,  Lid.  .. 

Do.        Pref. 

Do.  Deb.  Slk., Red. 
Howell,!.  Ltd.,  ;£5  Sl.s. 
Idris&Co   6p.c.  APf. 

Do.  4  p.c  Mt.Db.  Red. 
'  Illus.  Ln.  Nws.,'  'Sketck' 

Do.  4  p.c. M.Db.  S.  R 

fmpl  Russn  Cotton,  L...  J    5 

Do.  DeVs ....  :ioo 

Impd.  Indusil.  Dwgs.,Ld.  300 

Do.         Defrd 

Impd    Wood  Pave.,  Ltd. 
lnd.Rubber,Gla.Per.Ltd. 

Do.  I  Mt.  Debs.,  Red. 
IngersollSargeant  DrilK>d. 

Do.      6  p.c.  Pref 

Intern.    Tea,  Cum.    Pyef. 
JarrahdaleJar.For.&Rl.P 

Do.  1  Mt.  Deb  .... 
fays.  Ltd 

Do.        Cum.  Pief. 

f  ohnson,  Matthey  Db.  Sk- 
Jones  &  Htggins,  Ltd     .. 

Do.  1  Mt.  Db.  Sk.,  Rd. 
KauxiTimber  1st  M.  D«b. 
Kelly's  Direc,  Ld.,  C.  P. 

Do.  Mort.  Db.  Sk.,  Rd. 
Kens'tonPal.Man.  IM.D.S 
Kinloch  &  Co.,  Lid. 

Do.        Pref. 

Kodak,  Ltd.,  Ord.  . 

Do.         Cum.  Pref 

Lady's  Pictorial,  Ld.  C.P. 
LaGuairaHarb.,L.,D.Sk.3©© 


1 


15 


I  '5 
S 


1C74 

I' 

'2 
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ii 

9* 

oM. 

1^ 
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1 
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2/ 

45 

26 

.1 
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t! 

n 

6.1. 
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2/0 

[i 

1/7^ 

i 

7ld. 

H 

4/ 
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5 
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7t 

114 

5 

11 

4/ 

50 
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* 

6 

u. 
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14 

se 
II 

I 

a* 
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H 

22 

Hcii 

ir 
64 

H 
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1^ 

91 

»4 
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'^ 
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'I 

89 
b 

"S 

8* 

96i, 

14* 
£M 

^? 

ii 
106i 
& 
9 
9 

a* 
It 


Do.  2M-.  7p.c.  DK  Sk. 
Lagunas  Nitrate,  Ltd 
Lagunas  Syn.,  Ltd.     . 

Do.  I  Mt.   Debs.,  Red. 
Lautaro  Nitrate,  Ltd, 

Do.  I  Mt.  Debs.,  Red. 
Lawes  Chem.  L.,  ,£10  shs. 
Do.  N.  Cm.  Min.  Pref. 
Lever  Bros.,  L.  Cm,  Pf. 
Lewis&AIIenby,L.Cm.Pii 
Do.  Deb.  Stk.  Rd 
Liberty,  L.,  6p.c.  Cm.  pf. 

Llebig's,  Lt  I     J 

Linoleum   Manftg.»   Ltd.' 
Linotype,  Ltd.,  Pref.  .    .. 

Do.    Def. 

Do.  I  Mt.  Deb.  Sk.   .. 

Lipton     « 

Do.    s  P-c.  Pref.      .... 

,    Do.    4p.c.  Deb 

Lister  &  Co. ,  Ltd 

Do  Cum.  Pref.     

Liverpool.  Nitrate   

Lockharts,  Ltd.,  Cm.  Pf 
Ldn  Comcl.  Sale  Rms,,L. 

London  Nitrate, Ltd 

London  Pavilion,  Ltd.  . 
Ldn.ProdC  E.Ho.Ld.i;io 
Ldn.  Un  Laun.  L.Cm.Pf. 
Lonsdale  J  SI.Ld.Cm.Pf 
Lovel  &  Christsias,  Lt^. 

Do.     Cum.  Pref. 

Do  Mt.  Deb.  Slk., Red. 
Loveys  (J.),  L.,Ord.    .. 

Lyceum  Theatre 

Do.        6  p.c.  Cm.  Pf. 

Lyons,  Ltd     

Do.  I  Mt.Deb.,Stk.,Rd. 
Machinery  Trust,  Ltd.  .. 

Do.  44  Deb.  Stk    

Manbr6  Sacc.  L.,  Cm.  Pf. 

Mangan  Brze.,  L. ,  Ord, . . 

Do.         Cm.  Pf... 

Mar,shall&SIgrBve.MlJ)k. 

Mason  &  Ma&^.n,  Ltd 

Do.     Cum.  Pref. 

Maypole  Dairy,  L.,  5y.c. 
Mazawattee  Tea,  jttd.     . .  P    3 

Do.    Cum.  Pref.  |    5 

Measures  Bros.,  Osrf.      _.  S    1 

Do.         Cm    Pf. 5    1 

Do.         Deb.  Sr» 

Mecca.  Ltd 

Mellrn's  Food,  Cam.  Pref. 

Metro.  Indus.  Dwlgs.,Lld. 

Do .   do.  Ca-.'a  Pref    . . 

Metro.  Prop.,  L  .  Co.  Pf. 

Do.     1st  Mt  Debs.  Slk.  lioo 

Mill.ti.s  Karri,  Lwi J    i 

Do.     Cum.  Ptef. .f    1 

Milner    Safe.  Ltd B   i 

Mmrav  L.   ^4  p-c.  C  Pf  B   s 
Nat.  Safe  Dep.,  UA  ..■■i   * 

Do      Cum.  Pref. f    1        H 

Nelson  Bros.,  Ltd [    »       5i 

Do.     Deb.  Stk.,  Red.    boj  \  Hi 
Nelson,  J..  &  Sons,  Lid.  t    1  |  ..S 

Do.     t  Mt.  5  p.c.  D«bs  [100 
Neuchtel  Aspb.,  Ltd. 

New  Explosives,  Ltd ^  ,      ^ 

N.TrinidadAsphaIteDks.^00  I  9ft 
Kewne*,  G-,  L-,^  Cm  Prf 


5 
S 


1 100 


103 


1 

ne 

C 

8 
] 

H 


1» 
5 

5 

1«^ 


XTbe  investors'  IRevlew, 


January  4,  1902, 


Commercial  &c.  conftnt^td)  : — 


Commercial,  &c.  {continued)  : — 


3/ 

>%! 
6 
5 

2/9 

2/6 

4i 

2/9 

4{d. 
6d. 

8/ 

i6| 

IS 

7jd. 

2/6 
15/ 

3/ 

5 
3}d 

ti. 

8/ 

S/ 

6 

6id- 
a/3 

2/6 

1 2/6 

5 
iS,' 

5 
10/ 

6 

fid 

5 
8^. 

fid. 

1/ 

fid. 

3/6 

5 

8M. 

fid. 

4 

5/- 
3/6 

7ld. 
10/ 

i'- 

»/ 
2/ 

:l 
2/ 

2/6 

2/ 

fid. 

5/ 

5 

8/ 

7 

9ld. 

3/ 

5/ 

'/3 
ita 

♦Id. 

fid. 

4 

«/ 

5/ 
3ld 

1/9} 

3/6 

2/« 
«/ 

5 
5 

S 
5 
4 
6/ 
2/j 
4P.C. 
S 

;/ 

■  4 
9/ 

s 

•/3] 
12/ 
4/ 
1/6 
fid. 

¥ 

a/9 
« 

7H. 
»/fi 


gd.    Niger  Co 

ao/      Nobel- Dynam.  ,Lld.  ... 
4i      Novello  &  Co.,  Cum.  Pf. 

10/      Oakey,  Ltd 

6  Do.        Cum.  Pref..... 

—      Palace  Hotel,  Ltd 

Sj  Do.        Cum  .Pref. 

4  Do.  Mt  Deb.  Stk. 

yjd.    Paquin,     d 

3/  Do.         Cum.  Pref..... 

PatersonLaing&ii.L.C.P 

Do.     ist  Deb.  Stk 

Pawsons,  Ltd.,  ;^io  Shs.. 
Do.       Mt.  Debs.,  Red. 

Pears,Ltd 

Do.        Cum.  Pref. 

Do  Deb.Stk 

Pearson,  C  A.,L.,Cu.  Pf. 

Peebles, Ltd 

Do.         Cum.  Pref..... 

Do.         M.D.S.  R.     .. 

Peek  Bros.,  Ltd.,  Cu.  Pf. 

Perry&Co 

Do.  "A"  Pref... 

Pillsbury-W.  Fl.  Mills,  L. 

Do.      8  p  c.  Cum  Pref. 

Do      I  Mort.  Debs.    .- 

Plummer,  Ltd 

Do.     Cum.  Pief. 

Price  s  Candle,  Ltd 

Pryce  Jones,  Ld.,  Cm.  Pf. 

Do.Deb.  Stk 

Pullman,  Ltd 

Do.     Cum    Pref. 

Read  Bros.,  Ltd 

Do.  5  p.c.  Cum.  Pref. 
Redfern,  Ltd  .  Cum  Prf. 
Reid  &  Co.  Cum.  Pref.  . . 

Rickett,  Cock.,  C.P 

Ridgways,  Ltd.,  Cu.  Pf. 
R.  Janeiro  Cy.  Imps.    Ld. 

Do.    Debs 

R.  Jan  Fl.  Mills,  Ltd.  . . 

Do.    I  Mt.  Debs.,  Rd. 

Riv.  Plate  Meat,  Ltd.    .. 

Do  6pc.  istChg.  Deb. 

Roberts,  J   R.,  Ltd 

Do.     I  Mt.D.  Sk.,Rd. 

Roberts,  T.  R.,  Ltd 

Do.     Cum.  Pref. 

Rogers,  R.  H.  &  S.,  Ltd. 
Do.        Cum.  Pref.  .. 

Rosario  Nit.,  Ltd 

Do.    Debs 

Rotberham,  J.,&  Co.  Ld. 
Do.  Cm.  Pf. 

Do.  Deb.  Stk. 

Ryl.  Aquarium,  Ltd 

Rus.sianPct?,..-ieum 

Do.    6i  p.  .  Cm.  Prf. 

Ruston,  Proctor,  Ltd.    .. 

Do.       ist  Mt.  Deb. 

Sal.  Carmen  Nit.,  Ltd... 

Salmon  &  Cluck.,  Ltd... 

Salt  Union,  Ltd 

Do.    7  p.c.  Pref. 

Do.     Deb.Stk 

Do.    "B'Deb.Sk.  Rd 

San  Jorge  Nit.,  Ltd 

San  Pablo  Nit.,  Ltd 

San  Sebastn.  Nit.,  Ltd... 

Sanitas,  Ltd 

Sa.  Rita  Nit.,  Ltd 

Santiago  Nitrate  spcM.b. 

Savoy  Hotel,  Ltd 

Do.     Pref. 

Do.     I  Mt.  Deb.   Stk. 
Schibaieff  Petroleum  .. . 

Do.     Cum.  Pref. 

Schultze  Gunpowder  . . . 
Do.         Cum.  P(. 
Schwcppes,  Ltd 

Do   Def. ;;' 

Do.     Cum.  Pref. .. 

Do.     Oeb.  Stk 

Shorts  Pref.  Ord. . . 

Do.  Def.  Do .';; 

Singer  Cyc,  Ltd    .'.' 

Slaters,  Ltd 

Do.     Cum.  Pref....".'!.' 

Do.     istMt.  Db.  Sk..! 
Spencer,  Turner,  &  Co. 

Ltd 

Do.        Cum.  Pref. .'.'.'. 
Spiers  &  Pond,  Ltd.   ... 

Do.    Cum.  Pref. 

Do.  I  Mt.  Debs.  Red.' 

Do.   "A"Db.  Stk   Rd. 

Do.    "B"rDb.Stk.,Rd. 

Do  rd."C"iDb.S.,K. 
Spratt's,  Ltd 

Do.        Cum.  Pref.!!.. 

Do.      Debs.,  iqT4 

SteinerLd.,Cm.  Pf 

Do.  I  Mt.  Db.  Sk.  'Rd. 
Stephenson  (R.),  C.P. 

Do.        Deb.Stk.   ..  .! 
Stewart  &  MenaV,  Ltd. 

Sulphide  Corp 

Sweetmeat  Automatic  'l! 
Teleg.  Construction.,  Ld. 
Teleg.  Manaf..Ltd.    . 

^'^-  C.  P. 

Thame.sIronw'ks5p.c.C.Pf 

Do.  4PC.IiTed.iM.D.S. 

T.R.,  Drury  Lanc,Ld.  i(,i 

Tilling,  Ld    Cum.  Pref., 

Do.        4Pc.iD.R, 

Tower  Tea,  Ltd.  .. 

ICm.  Pf.  ...!!! 


Name. 


Travers,  Ld.   Ord i 

Do.      Cum.  Pref.     lo 

Do.       I  Mt.  Dbs.,  Rd.  100 
TucumanSug.,1  Dbs.,Rd.)ioo 

United  Alkali  Ltd lo 

Do.    Cum.  Pref. lo 

Do      Ml.  Db.Stk.,Rd.  100 
lUn.L.ankat  Plant., Ltd...!     I 
Val  de  Travers  Asph.,  L. 
V.  den  Bergh's,  L. ,  Cm.  P. 
Do      6  p.c  "B"  C.P. 
Vinolia  5  p.c  .Cm.  Pf.    . . 

Vyse  Sons,  Ord    

Do.       Cum.  Pref.  .. 

Do.  4  p.c. I  mt.db.stk. 

Walker      Park.  Mt.  Dbs. 

Wallis,  Thos.  &Co.,  Ltd. 

Do.  CumPref.  .. 

Waring,  Ltd.,  Cum.  Pref. 

Do.iMt.  Db  Sk.  Red. 

Do.  Irred.  "B"  Db.  Stk.lioo 

Waterlow,  Dfd    Ord 10 

Do.  Prfd 10 

Do.  Cum.  Pref.  I  10 

Waterlow  Bros  &  L.,Ld.i   10 

Do.  Pref. 

Webley  &  Scott,  Ltd.    .. 
Do.  Cum.  Pref. 

Weldon's   Ltd 

Do.    Cum.  Pref. 

Weiford.Ltd 

Welsb.ich  Incandescent.. 

Do.     Dfd 

Do.     Cum.  Pref. 

WbarncliffeDwllg5,L.,Pf. 
Do.  3p.c.Irr.Mt.Db.Sk.  100 

White,  A.  J.,  Ltd 

Do.     6  p.c. Cum.  Pref. 
White,  R.   &Sons,  Pre!.. 
White,  Tomkins,  Ltd.... 
Do.  Cum.  Pref. 

Whitelcy,L.,4p.c.iM.D.S  100 
Wickens,  Pease  &  Co.,  L. 
Wigham-Rtchards'  n  &  Co 
Do.         5  p.c.  Cm.  Pf. 
V/illans&  Robinson,  Ltd. 

Do.  Cu"..  Pref.    

Do   iMt.Db.Stk.,Red. 

Williamson,  H.,  Ld.,Ord. 

Do.     5  p.c.  Cum.  Pref. 

Williamsons,  L.,  Ord 

Do.  Cum.  Pref.  .. 

Winterbottm. Ld. ,  Cm.  Pf. 
Yorks.  Colour  Dyers 

Do.      I  Mt.  Db.  Stk.  ,00 
Y*k.shireWoolcombersA.ss. 
Do.     4  p  c.  I  Mt.  Db. 


100 

96 

95j 
2U 

4 

1 

1 

100 

13 

l\ 
106j 
93 
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13 
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4* 


12J 

31* 
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I) 

S' 

8 

£51 

|l 

10 

ii 
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Corporation  Stock>,  &e.  (,contintu<l)^r- 


Last 
Div. 


Namc. 


Rio  Janeiro  City    1 100 

Rome  City  2nd  to  8tb  lss.;ioa 

Rosario  C.  fi  p.c.  stg \  100 

St.  Louis  C.  (Miss.). .1911  100 
Do.  ..1913100 

Santa  Fi  City  Debt 1 100 

Sofia  City    ....100 

Stb.  Melbourne  Debs.  1915'too 

Do.         Debs 1Q19I100 

SydneyCity   1904I100 

I  Do.  Debs.  1912-13I100  IIOZ 
Do.  do.  (1894)  ..1919100  j  102 
Tiroaru  Boro  7  p.c. ..  1910!  100  118J 
Timaru  Harb  Debs  1914  ,100 
Toronto  City  Dbs.  1919.20:100 

Do.  S trig 1922.8^100 

Do    Local  Impiov, 


80 


30 
100 
I03i 

22 

'9 
103 
104 
103 


Financial.  Laod,  ftc  (c*mtmM0j)  ;— 


Do.         Bonds..  1929  100  I  574 

Valparaiso   >ioo    100} 

Vancouver  1931  too  |1C3 

Do     1932  100    104 

Wellington  Con  Deb.  1907  100  104 J 
Do.  Wtrwks  Dbs.,  iBSo  100  il25 
Do    Debs..  1893..  ..1933  100  '109 

Do.        Harb 1907  100  jl03 

Westport  Harb.  Dbt.  1935  100   107 


f5 


FINANCIAL,  LAND.  AND  INVEST- 
MENT. 


4i 

1/4 : 

/4 

6 
71 
1/ 


1/2, 
4/ 
2/6 
40/ 


CORPnRATION  STOCKS-COLO- 
NUL    AND    FOREIGN 


Amsterdam  3  p.c.  . . 
Auckland   City,    '79..  1930 
Do.  Deb.  Ln., '83. .1934-8 
Auckland  Harb.  Debs. 

Do.  1917 

Do.  1536 

B.  Ayres  City  4}  p.c 

Caoe  Town  Debs 194 

Do.     sJDebs i94£ 

Christchurch    192^ 

Copenhagen  

Cordoba  CitySterl.  . 

Do.  _  fi  p.c 

Dunedin  (Otago)  1925 

Do      Consols..  1908 

Durban  Insc.  Stk 1949 

Gisborne  Harbour. ..  .1915 

Hamilton 1934 

Hobart  Town  ....1918-30 
Launceston  Twn.  Dbs.  1916 
Lyttleton,  N.Z.,  Harb.  1929 
Melbourne Bd  ofWks.igai 
Melb. City  Debs.  ..1908-2; 

Do.       Debs. .   1915-20-27 
Melbne   Harb.  Bds.,  1908-9 

Do.    do 1918-21 

Do.       Tm5,Db5  1914-16 

Mexico  City  Stg 

Montevideo 

Montreal  Stg 1874 

Do.  1933 

Do.   Perm.  Deb.Stk.". 

Do.  Cons.  Deb.  Stk.  1932 
Napier  Harb  Debs. . .  1920 

Do.  Debs. . .  1928 

New  PI  mouth  Harb.  1909 
Oam  ru  Boro.  Cons. . .  1920 
OtagoHarb.  18S1  ....1921 
Do  Debs.  ..1921 

Do  Cons.    ..1934 

Ottawa  City  Debs.  ..1913 
Pietermaritzburg   3J   p.  c 

Con.  Stk ,„35 

QuebecC.Coupon.1878  1908 


Do.  Debs. 


1923 


Do  Cos.  Rg.  Stk.,  Red. 


_ 

93 

100 

132 

100 

112 

100 

lOfi 

100 

110 

roo 

115 

too 

71 

100 

10^1 

100 

9.1 

100 

12s 

9) 

100 

too 

21 

100 

21 

100 

l'c3l 

100 

lUS, 

lOO 

yb 

100 

106 

100 

102 

100 

119 

100 

ICO 

106 

123J 

I(X> 

101 

100 

I0i» 

100 

m 

100 

1W« 

ICO 

l(j2 

100 

1081 

100 

96 

too 

63 

100 

102 

97 

92 

107 

100 

112 

100 

109 

100 

m 

100 

93 

114 

100 

105 

100 

105 

100 

lOli 

100 

92 

lOO 

102 

100 

97 

2/6 

1,6 
4 
3 
5 

i>/6 

1/2; 
5/ 
4 
1/3 

3-84d. 

4jd. 

s 

17/6 


Agncy,  La.  <k  Fin.  Aiut., 

Ltd.,Mt.  Db.  Stk.,Rd 
Amer.F<^bld  Mt.  ofLon., 

Ld.   Cum.  Pref.  Stk.  .. 

Do.  Deb  Stk.,  Red  .. 
Anglo- Amer.  Db.  Cor. ,  L. 

Do  Deb  Stk.,  Red  .. 
Ang. .Ceylon  &  Gen.  Ell., 

Ltd.    Cons.  Stk 

Do.  Reg.  Debs.,  Red. 
Anglo- French  Cum.  Pref. 
Argent.  Land  &  Inv.  Ld., 

Cum.  Pref. 

Argent  Stbrn.,  Ltd 

As&ets  Fndcrs.'Sh.,  Ltd., 
Atieu  Reclii.,  Ltd.,  Ord., 
Do     Cum.  Pref. 


f]00 


2'4j 
5 

4/ol 

4i 

4 
5 
S 
50/ 

4 
15/ 

fi 
4i 

1/3 


2/l{ 


^3{ 
»/9j 

4} 

4 
•/3 

2/fi 


Aoitrln.  AericI    ;625  Sha. 
Anst.   N.  Z.  Mon.,Lid., 

Deb.Stk.,  Red 

Australian  Est.  &  Mt.,  L., 
I  Mt.  Deb.  Stk.,  Red. 
Do   "A"    Mtu  Deb. 

Stk.  Red 

Australian  Mort.,  Ld.,  & 
Fin.,  Ltd.  £2;  Sha.  .. 
Do.    New,  iCiiSbt... 

Do.    Deb.  Stk 

Do.         Do 

Bengal  Presidy.  1  Mort.! 

Deb.,  Red 'too 

British   Amer.   Ld.  "A"i     i 

Do.  "B"l  (4 

Brit.&Am.Ml.L<l.;CioShs!     i 

Do.  Pref    j  10 

Do.  Deb.  Stk.,  Red.   .. 
Brit.  &  AustrUn  Tsl  Ln., 

Ltd.  jC^s  Shs.   

Brit.  N.  Borneo  £1  Sbi. 

Do. 
Brit  S.  AfricaMt.Db.Rd. 

Canada  Co 

Canada  N.  W.  Ixi..  Ltd. 

Do.     Pref. 

Canada    Perm.    Loan   ft 

Sav   Perp.  Deb.  Stk. . . 

Clitheroe   Estate,    4   p.c. 

Mt.  Deb.  Stk 

Credit  Foncier  of  Mauritius 

ist  Db.  Stk 

Curamalan    Ld.,    6    p.c. 

"A"  Scrip    - 

Deb.  Corp.,Ld.,  ;£ioShl 

Do.         Cum.  Pref.  .... 

Do.  Perp.  Deb.  Stk... 

Deb. Corp.  Fders'  Sh.,  Ld. 

Eastn.  Mt.  &  Agncy,  Ld., 

Do.     Deb! '  Stk.,   Red! 

Egypt.  Govt.  Irr 

Equitable  Revcrs.  In. Ltd. 
Frhld.S  Lshld  ln.Co.C.P 
Genl     Reversionary,  Ltd. 

Holborn  Vi.  Land   

House  Prop.  &  Inv 

Hudson's  Bay    

Hyderabad  (Decca.^^  .... 
Impl.  Col.  Fin.  &  Ag.  Cp. 
Impl.    Prop.    Inv.,    Ltd., 

Deb.  Stk.,  Red 

Fntematl.    Fincial.    Soc., 

Ltd./CjiSht 

Do.  Deb.  Stk..  Red... 
Ld.  &  Mtge.  Egypt,  Ltd. 

.£i8Shs 

Do.    Debs.,  Red 

Do.     Debs.,  Red 

Ld.  Mtge.  Bk.  Victoria  3J 

p.c.  Deb   Stk 

Law  Debent.  Corp.,  Ltd., 

j£io  Shs. 

Do.    Cum.  Pref 

Do.    Deb.Stk 

Law  Land,  L.,  aJCm.Prf. 
Ldn.  &  Middx  Frhld.Est. 

;£2Shs.    

Lndn  &N.  Y  Inv.  Corp.. 

Ltd ..; 

Do    s  p.c.  Cum.  Pref. . . 
Mort  and  Deb.,  Ld.,  Pf.    ._ 
Do  4i  ist  Mt.  Db  Sk.  100 


65 
83 

1\ 

103 

5U 
10^ 


"1 

45 

5 

21 

Ibl 

'5 

103 

21 

ZJ 

1 

9J 
9S 

1 


102. 
94 


>i 


100 

91 

lOj 
101 

} 

871 
103i 
103i 

10} 
104i 
103 

81 

M 

lOi 
92i 

U 

981 


100 
ICO 

76 

ll* 

1061 

54 

21 

U 

r 

94jj 


Last 
Div. 


Nahb. 


4'* 

5 
4/ 

5/ 
1/3 


4 
fid. 

3i 

4 

4 

85/ 
1/6 


PUm, 


3/7 

u 

50/ 

»/8! 


/3 
■t 

6 
S 

»»/ 
•/« 

4 
4 
1/ 

6/5 
4/7 
S 

jAS 

2/il 

*i 

1/4  i 

4 

5/6 

6 

4l 

4 
fid. 


10/ 

4 


Mtge.  Co    of  R 

Ltd.  ;Cio  Shs 

Do.    Cum.  Pref. 

Do.  Deb.  Stk..  Red... 
Natal  Land  Col.  Ltd.    .. 

Do  8  p.c.Pref.,ib70.. 
Natl  Disct  L.,/2s  Shs. 
Ntl.  Mt.  &  A«.  N.2.,  L., 

N.  S.  W.'Mt.'Ld'.','&'A!  l! 

Do.    Deb.Stk 

N.Z.  &   R.  PUte  Land, 

Ld:£s  

N.ZId   Assets  Rea   Deb. 
N.Zld   Ln  &Mer.Agcy., 

Ltd   Prf.  Ln.Deb  Stk 

Do.    sndDb.Sk 

iDo.    3rd     do 

,N.  Zld.  Tst  &  Ln.  Ltd. 

i    fully-paid  Shs 

!PeelKiv.,Ld.&Min.L«d. 
Pekin  Syndicate  Ord I     1 

Do.  Shansi  shares    10/ 

Peruvian. ,  Corp  Ltd '100 

Do.  4  p.c.  PreCiiuo 

Do.  fi  p.c.  I  Mt. 

Debs., Red 100 

Queenld.  Invest.  &  Ld... 
I     Mort  Pref.  Ord.  Stk... '100 

Do.      Ord   Shs    j    6i 

Do.      Perp.  Debs 100 

jRaily  Rol  Stk.  Tst.Deb., 

1903-fi jioo 

iReversiony.  Int.Soc.,Lld.,ioo 
Riv.  Plate  Trst.,  Loan  ftj 

Agcy  ,L.,".V  jCioSbt.!    • 

Do.     Def."B" J 

Do.    Dl>.  Slk.,Rrd....  loo 

Santa  F<  Land     |     i 

Scot.  Australian  Irv.Ltd.  too 
Do.  Guai .  Pref.  1 00 

Do.  Guar.  Pref.  ■  00 

iSth.  Australian '  90 

Te»t  Land  &  Mt.,  Lid.i     •{ 

Do.     Deb.  Stk.  Red 
Trafford  Pk.  Est.,  i  Dbs. 
Tst.  &  Agcy.  of  Aostrls*  , 

Ltd.,;Cio  Shs. 

Do.    Old,  fully  paid  . 

Do.     New, fully  paid. 

Do.    Cum.  Pref. (  10 

Trust  &  Loan  of  Canada 

jCsoShs. I     5 

Do.     New;C3oShs I     3 

Tst.  &   Mort.  of  Iowa, 

Ltd.,  Deh.  Stk.  Red...|ioo 
Trsts.,  Exors  &  Sec.  Ins. 
I    Corp.,  Ltd.,  £10  Shs.. 
I     Do.     Ir'-d.  Deb.  Sik. 
Union  Dsc.,  Ld.,j£to  Shs.|    5 
Union  Mort.  &  Agcy.  01 

Aust.,  Ltd.,  Pref.  Stk.  100 

Do     Deb.Stk Iioo 

Do      Deb.Stk loo 

U.S.  Deb.  Cor.  Ltd.,  £S      i 

Do.    Cum.  Pref.  Stk..  loo 

Do.     Irred.  Deb.Stk..  100 
U.S.  Tst   &  Guar.  Cor.,1 

Ltd.,  Pref.  Stk lioo 

Van  Dieman's I  ■« 

Walket-s  Prop. Cor.,  Ud.,1 
Guar.  I  Mt.  Deb.  Stk..iioo 


»J 


FINANCIAL  nasn. 


7J 

Si 


5 

5 
4 
5 

£1 

4 
4 
4 

4t 

40/ 


5 
4 
4 
»J 


si 
*i 

6 
4 
5 


Afric  City  Prop.,  Ltd . . . 

Do.    itt  M.  Dbs 

Alliance  Invt.,  Ltd.,  Cm. 

4ip.c.  Prefd 

I)o.    Defd 

Do.    Deb.  Stk.  Red. . . 
Amrcn.  Invt.,  Ltd.,  Prfd. 

Do.    Defd 

Do.     Deb.  Stk.  Red... 
Armyft  Navy  Invt., Ltd., 

5p.c.  Prefd. 

Do.     Defd.  S       ... 

Do.     Deb.Stk.    ... 
Atlas  Trust. Ltd.,  C.  Pf. 

Do.     4  p.c.  Perp.  Deb. 
Bankers'  Invest.,  C.  Pfd. 

Do.    Defd 

Do.    Deb.  Stk  

British   Investment,  Ltd., 

Cum.  Prefd 

Do.     Defd 

Do.    Deh.  Stk 

Brit  Steam    Invst.,  Ltd., 

Prefd       

Do.    De<d 

Do      Perp.  Deb.  Stk  . . 
Car  Trust  Invst. ,  jCio    . . 

Do.     Pref.    

Do.     Deb.  Stk.,  1915.. 
Clnl.  Sec, Ltd., Prefd... 

Do.     Defd 

Consolidated,  L.,  C.  i  P. 
Do.   s  p.c.  Cm.  and  do. 

Do.   Defd 

Do.  Deb.  Stk 

Deb.  Sees.  Invst 

Do.  4p.c.Cm.  Pf.Sk. 
Foreign,  Amer.    ft    Gen. 

Invt.,  Ltd.,  Prefd 

Do.       Defd 

Do       Deb  St 


^1 
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Fiuncitl  Trusts  (c«»(>«ii»<0  :- 

Gm  and  Electric  Umtinutd) :  — 

Last 
Div. 

Name. 

•1 

s 
& 

Last 
Div. 

Name. 

•■§■ 

i 

5 

Foreign  &  Colonial  lovt., 

2/      Brush  Electl.Enging.,L. 

2 

11 

Ltd.    Prefd 

100 
100 

108 

</2f 

Do.     6  p.c.  Pref.     

Do.    Deb.  Stk 

9 

xoo 

5 

Do.        Defd 

105» 

4^ 

Gas,  Water  &  Gen.  Invt., 

<] 

Do.     2  Deb.  Stk.,  Red. 

100 

9a4 

Cum.  Prefd.  Stk 

100 

a64 

sl 

B   Ayres(N.;w),  Ltd.  .. 

10 

,^? 

2 

Do.        Defd.  Stk 

100 

tvt 

4 

Dc.     Deb  St  ..R       .. 

100 

964 

4 

Do.        Deb.  Stk.   . . 

100 

w 

12' 

Cagliari  Gas&  Wtr. ,  Ltd. 

Calcutta  Electric  Supply 

Cape  Town  &  Dist.  Gas 

Lights  Coke,  Ltd. 

90 

2S 

5 

Gen.  &  Com.  Invt.,  Ltd 

2/6 

5 

8 

Prefd    Stk              

100 

IIUJ 

10/ 

zo 

Uf'- 

Do.       Defd.  Stk 

15 

4 

Do.       Deb.  Stk 

100 

lUiii 

4i 

Do.     Pref. 

10      lOi 

'rt 

Globerelegph.&Tst.,Ltd. 

10 

a* 

6 

Do.      I  Mt.  Deb. 

50 

63 

■^t 

Do.              do.       Pref. 

10 

It* 

4/ 

Charing  Cross  &  Strand 

s 

Govts.  Stk.  &  other  Sees. 

Elec.  Sup.,  Ld. 

5 

Hi 

Invt.,  Ltd.,  Prefd 

100 

WJj 

44 

Do.            Cm.  Pf. 

5 

t.', 

/.2 

Do.       Defd 

100 

w 

2/6 

Chelsea  Elec.  Sup.,  Ltd. 

5 

bj 

4'! 

Do.       Deb.  Stk 

100 

106 

4i 

Do.     Deb.  Stk.,  Red. 

100 

1094 

4 

Do.             do. 

100 

9B 

8/ 

City  of  Ldn.  Elec.Lht.,L. 

10  ,     ^. 

4^ 

Guardian  Invt. ,  Ltd. ,  Pfd. 

100 

914 

6 

Do.    Cum.  Pref.    

10 

12* 

20/ 

Do.              Defd 

I30 

oC, 

4 

Do.     Deb.  Stk.,  Red. 

100 

1234 

Do.        Deb.  Stk 

100 

104 

12 

Commercial,  Cons 

100 

^b/^ 

Do.     New  

100 

=;c64 

Cum.  Prefd 

100 

101 
45 

J* 

Do.     Deb.  Stk 

Continental  Union,  Ltd. 

100 
100 

I.V.\ 

2 

Do.        Defd 

1644 

4+ 

Do..       Deb.  Stk 

100 

1064 

7 

Do.     Pref.Stk 

TOO 

162) 

5 

Indust.  &  Gen.  Tst.   Ltd. 

100 

la^ 

4/ 

County  of  Lon.  &  Brush 

S+ 

Do        Deb.  Stk.  Red 

100 

944 

Prov.  Elec.  Lg.,  Ltd. 

10 

9 

4+ 

Internal  Invt.,  Ltd.,  Cm. 

6 

Do.     Cum.  Pref 

10 

IH 

Prefd 

100 
100 

B<!4 
194 

4i 

5 

Do.     Deb. Stk.  Red... 
Crystal    Pal.   Dist.  Ord. 

100 

1064 

I 

Do.       Defd 

4 

Do        Deb.  Stk 

100 

M, 

5  p.c.  Stk 

100 

1244 

4 

Invest.     Tst.    Cor.     Pfd. 

ICW 

lUi 

5 

Do.     Pref.Stk 

100 

1264 

9 

Do.                        Defd 

100 

UV4 

4'S 

Edmundson's  Elec.  Corp. 

5 

6} 

4 

Do.      Deb.  Stk.  Red 

100 

ito 

»3/ 

European,  Ltd 

10 

1^4 

Ldn.Scot  Amer.Ltd.Pfd. 

1004 

95 

f 

Do 

74 

100 

H* 

Do.               Defd.  i  100 

Gas  Light  &  Ck.    Ord. 

91 

Do.       Deb.  Stk. 

100 

106 

3) 

Do.      3!  p.c.  Max.     .. 

100 

89 

4 

Ldn.Tst.,Ltd.,Cum.Prfd. 

1*0 

994 

4 

Do.       Cons.  Pref. 

100 

1124 

Do.        Defd.  Stk 

100 

m 

? 

Do.       3  p.c.  Deb.  Stk. 

too 

91 

Do.      Deb.  Stk.,  Red. 

100 

101 

5 

Hastings  &  St.  Leonards 

Do.Mt.Deb.Stk.jRed. 

100 

964 

5  p.c.  Converted  Stk. 

100 

116 

Mercantile  Invt.  &  Gen., 

4h 

Do.  34  p.c.  Do. 

100 

924 

Ltd.,  Prefd 

100 

110 

.0 

Hon?  Kong  &  China,  Ld. 

xo 

134 

2 

Do.       Defd 

100 

bi 

^;+ 

Hornsey  Cons.  Stk.7  p.c. 

Do.        Deb.  Stk 

Merchants,  Ltd. ,  Pref.Stk 

100 

I<X> 

lUb 
10J4 

10 

100 
100 

IV2* 

4 

Imperial  Continental     .. 

210^ 

4 

Do.            Ord 

too 

lit!! 

3i 

Do.  Deb.  Stk..  Red  .. 

100 

101 

4 

Do.            Deb.  Stk. 

I03 

108j 

—     iLdn.  Elec.  Sup.  L 

3 

M 

5 

4 

1184 

6 

Do.     6  p.c.  Pref     .... 
Do.     4  p.c.   I  Mt.  Db. 

5 
100 

4 

MexicanCentiai  Ry.  Scrip 

96 

4P.C.  "A"  Deb.  Stk.... 

100 

96 

Stk.  Red 

4 

Do.  4  p.c.  "B"  do 

100 

VO 

2/ 

Malta  &Medit.,  Ltd.  .. 

s 

1' 

4 

Do.  4  p.c.  "A"  Scrip... 

100 

96 

6/ 

Metrop.  Elec.  Sup. ,  Ltd. 

10 

14 

4 

Do.  4  p.c.  "B    do 

100 

Vl 

44 

Do.     I  Mt.  Deb.  Stk. 

100 

113 

5 

Municipal,  Ltd.    Prefd... 

100 

VV4 

it 

Do.     Mt.  Db.  Sk.  Rd. 

100 

9V4 

no.     Defd 

I03 

lil 

s 

Metro,  of  Melbrne.  Dbs. 

4i 

Do.     Debs 

TOO 

10U4 

IQ08-12 

100 

1064 

5 

New     Investment,     Ltd. 

4i 

Metro,  of  Melbrne.  Dbs. 

Ord 

100 

SH4 

934 

1918-22-4 
Monte  Video,  Lid 

Ifi^ 

5 

Omnium  Invest. Ltd., Pfd. 

fOO 

fi/ 

^ 

X*! 

Do.           Defd 

100 

Mil 

6/ 

NotlingHillElec.Llg.,L. 

10 

15. 

4 

Do.           Deb.  Stk. 
Railway  Deb.  Tst.    £20 

100 

10 

4"i 
40; 

Oriental,  Ltd 

4*> 

Vi 

«/ 

Do.         New    

Do.     Debs.,  Red.    .. 

100 

lOV 

2oJd. 

Do.         do 1879 

M 

Do.     Deb.   Stk.   1911 

100 

101 

3/0 

Ottoman ,  Ltd 

6 

Do.        do.            1927 

too 

Ui4 

</ 

Oxford  Elec.  Lim 

64 

S"'.-. 

Railway  Inv».  Ltd     Pref. 

100 

yai 

5 

River  Plate  Elec.  Lgt.  & 

li/4 

Do                Defd. 

too 

iv  1 

Trac.,Ltd.,i  Deb.  Stk. 

TOO 

66 

3/^i 

Railway  Share    Trust  & 

6/ 

River  Plate  Gas,  Ltd.    . . 

10 

10 

Agency  * ' A  '    

8 

6} 

4 

Do        Debs 

100 

ib\ 

Do.       "B"  Pref.  Stk. 

100 

l'i2« 

4 

Royal  Elec.  of  Montreal 

4* 

River  Plate  &  Gen.  Prefd. 

100 

lOii 

1  Mt.  Deb.    .. 

1(6 

Do.        Defd 

100 

644 

1/ 

St.  James'   &  Pall  Mall 

^ 

Scot  Invst.,Ltd,,Pfd.Stk. 

too 

96* 
38i 
924 

Elec.  Light,  Ltd.  .. 

5 

16 

^.2 

Do.               Defd. . . 
Do            Deb.  Stk. 

too 
100 

3/S 
.lj 

Do.     Pref.   

too 

9 

4 

Do.  3«  Deb.  Stk 

934 

4i 

Sec.  Scottish  invst.,  Ltd., 
Cum.  Prefd 

8/ 

San  Paul'i.  Ltd 

11 

ino 

t3 
45 

SmithHd.Mkts.Elec.Sply. 
Do.     Deb.  Stk 

5 

i3J 

Do.       Defd.  Stk 

too 

4 

fS 

4 

Do.           Deb.  Stk.    .. 

100 

10) 

Sth.Ldn.  Elec.  Sup., Ld 

■i\ 

10/ 

Sth.AfricaGoldTst.,C.  P. 

I 

U 

5 

South  Metropolitan 

121 

"i+ 

Do.    istDebs.  Red. 

100 

1044 

3 

Do      3  i>.c.  Deb,  Stk. 

100 

'3 

7Jd- 

Stock  Conv.    &    Invest., 

5 

SouthmtnG.L.&C.Ord.S. 

100 

101 

Ltd.,  ;(;2Shs 

I 

H 

4 

Do.     4  p.c.  Deb.  Stk. 

100 

U64 

4 

Do.  do.  4ip.c.  Cm.Prf. 

100 

in 

^h 

Tottenham  &  Edmonton 
GasLt.  &C.,  "A" 

Do.    Ldn.  &  N.  W.  tst. 

100 

1214 

Charge  Pr-fd. 

100 

964 

4 

Do.     3*"B" 

66 

4 

Do       do.  2ndChpePrfd. 
Do.      do.  Defd.  Charge 

100 
100 

9B4 
18 

.0/ 
5 

Tuscan,  Ltd 

10 
100 

R 

25/ 

Do.              Debs.,  Red. 

96 1 

M 

Do.    N.Ea.st.iCh8ePfd. 

too 

fi 

4/6 

West  Ham  10  p.c.  Stan. 

Kl 

a/ 

Do.    N.East  Defd.  Chge 

100 

344 

4 

Do.     Perp.  Dh.  Stk. 

xoo 

1074 

6 

Submarine  Cables    

100 

1224 

1/ 

Wstmnstr.  Elcc.Sup.,Ld. 

5 

12 

5 

U.S.&S.  Amer.    Prefd. 

too 

97 

80/ 

Do.         Defd 

100 

JS4 

4          Do.         Dfh.  StW iioo 

101 

GAS  AND  ELECTRIC  LIGHTING. 

IRON.  CO»L.  AND  STEEL. 

■iIq    lKnrr(,w  Ha.,,,    •sf....)    I.rrI 

7^ 

I' 

J  0/6 

Alliance  &   Dublin  Con. 

»/ 

Do.     6  p.c.  2nd  Pref.. 

?i 

to  p.c.  Stand 

xo 

184 

6/ 

BellBrc  ,  L.,  6p.c.  C.P 

.    10 

13 

7/6 

Do.        7  p.c.  Stand... 

XO 

IJ4 

4, 

Do.    4  p.c.  D.S.  Red 

.  100 

102| 

s 

Austin.  Gas  Lght.  (Syd.) 

1/      IBenga  Iron  and  Sleel    . 

I 

100 

100 

5-76d 

Bolck.   Vaugh.  &C.,Ld 
Do.     8s.  liab 

t 

19/ 

tr 

5 

BayStateofN.Jrsy.sk. 
Fd.  Tst.  Bd..  Red.    .. 

,  4 

^ 

H24 

2/6 

Brown  J.&Co.,L..  £t  Sh 

-    IS/ 

i;* 

•\t 

5 

6 

4 

(0/ 
2./ 

ConsettIron,Ld.,;^ioShs 
Ebbw  Vale  Steel,  Iron  « 

.       7i 

31 

12/ 

Do.        New    

B'rnmth .  &  P.  Elec 

xo 

12 

Coal,  Ltd.,  £2^  Shs.   . 

90 

9 

4t 

Do.     4i  Cum  Pref. .. 

10 

10 

— 

English  Crown  Spelter  . 

I 

H 

■/Ml 

3 

Harvey  Steel  Co.   ofGl 
Britain,  Ltd 

X 

Do.        New    

100  ^19)( 



5 

Do.        Pref.    

too 

1324 

5 

Lehigh  V.  Coal  iMt.  5p.c 

Do.        Deb.  Stk.  .. 

100 

UH 

Guar.  Gd.  Cp.  Bds 

10V4 

10 

Brighton  &    Hove  Geo. 

4i 

Mo      Bay  Hematite  Iro 

Cons.  Stk 

100 

2164 
152( 

and  Steel,  ;st  Mt.  ... 

100 

824 

Do.    "A"  Cons.  Stk. 

so/ 

Nantyglo  &  Blaina  Iron 
Ltd.,  Pref. 

British  Gas  Light,  Ltd. 
Bromley  Gas  Consumrs. 

414 

634 

V3 

12/ 

»/ 

Nerbudda  Coal  &  Iron,  I 

.  58/ 

A 

25 

iV 

NewSharlstonColl.,L.PI 

ao 

16 

9 

Do.        7  p.c  Stand... 

xo 

20 

7!d. 

Nw.Vancvr.CoalS;Ld.,I, 

I 

5 

VS 

Brompton  &  Kensington 

Newport  Alucrn.  lik.  Veir 

9 

Steam  Coal,  Ltd 

10 

5. 

1/6 

>^  Do.     Cum.  Pref. 

PJ 

-_ 

North  Eastern  Sleel  Ord 

S 

24 

4i 

Do 4»  lit.  M.  D.S    ..- 

13 

'.2' 

Iron,  &c.  (continue/f) 


Last 
Div. 


Nams. 


xo/ 

5' 

7/6 

3 

25/ 
4 
5/ 
5/ 

i'id 

6 

5 

6 

1/ 

44 
76 
S 
1/ 

ed. 
5 

i/jjd. 

7id. 

4  p.c. 


North's  Navigation  Coll. 

(1889)     td ;    5 

Do.     10  p.c.  Curn.  Pref. :     5 

Pearson  &   Knowles  Coal 

and  Iron 1     5 

Do.    Cm.Pf.  "A" 5 

Pease&Part    L i  xo 

Do.  do.  4  p  c.  Pcr.D.S.  ICO 

Hbymney  Iron   Ltd \     5 

Do        New,  jC^  Shs.  ..       5 
Do.       Mt    Debs^  Red. '100 

Russian  Col.  7  p.c.Cm.Pf  !  x 
Do.      6p.c.  1st  Mt.  Db.  100 

Shelton  Irn.,  Sll.  &  Cl.Co.,  I 
Ltd.,  I  Chg.  Debs.,  Red. '100 
Do.  6  p.c.  2  Mt.Dbs  R.iioo 

South  Durham  Steel  and 

Iron i     X 

Do.  Perp.  Deb.  Stk.    ...too 

Slh.  Hetton Coal,  Ltd  ..!  JO 
Do.     5  p.c.  Pref. }  10 

Vickers  &  Maxim,  Ltd  ..      x 

Do      Pref. !     I 

Do.    5  p.c.  Prfd    Stk.  100 
Do.      stMt.Db.Sk.Rd.  100 

We.-irdale  Siecl  Uef.  Ord.  i 
Do.  6p.c.  Cm.Pf.Oid.  I 
Do.     4  p.c.Perp.Db.  Sk.  100 

SHIPPING. 


5i 

6» 

16» 

llOj 

E94 


n 
3 
ij 

126* 

1C5 

3 


6/ 

AfricanSteam  Ship,  Fully- 

14 

8/ 

18 

1' 

Amazon  Steam  Nav.,  Lid. 

.24 

t.'. 

S/6 

Anchor  Line  Cum.  Pf.     .. 

10 

q 

44 

Do.     Red.  ist  M.  D.  S. 

ICO 

112 

4 

Australian  Un.  Stm.  .O.  S. 

100 

934 

32/ 
16/ 

20 

10 

14 

Do.     £20  Shs 

5 

44 

Elder  Denipsier4i  iM.D.S 

100 

lO.'. 

Kurness,Wiihy,5  p.c.CPf. 

10 

101 

44 

Do.     I  Mt.  Dbs..  Red. 

100 

103 

01 

61 

5 

Do.     5  p.c    Pref  ,1874.. 

10 

84 

5 

Do.     5 p.c.  Pref.,  iS;?-. 

TO 

8A 

^'9 

Houlder  Line 

S 

yi 

2/9 

Do.     si  Cm.  Pf.    

•, 

4 

4^ 

Do.     4t  ist  Ml.  Db.Slk. 

ICO 

tu 

0/ 

India    Gen.    Nav.  &    Kv. 

10 

/ 

1/ 

Do.          5  p.c.  Cm.  Pt 

10 

9 

8/ 

Indo-China  Steam  Naviga. 

10 

13 

1/ 

Leyland  &  Co. ,  Lid 

10 

14 

4 

Do.  ist  Mt     Dlis.,  Red 

100 

101 

44 

Manchester  Liners,  L.,  4^ 

ist  Mt.Dbs 

100 

y< 

■;/ 

Mercantile  Steam,  Ltd.   . . 

S 

lU 

1 

Newman  &Dale  "5  pc.  t  m.d 

100 

9/ 

8/ 

New  Zealand  Ship. ,  Liu., 

B 

61 

4 

Do.     Deb.  SiIc.Red.  .. 

100 

97 

H/9 

Nitrate  Producers'St'mshp. 

■i 

64 

s/ 

Orient  Steam,  Ltd 

10 

13?1 

5 

P.&O.Sleam,Cum.  Prefd. 

100 

^4 

Do.     Defd 

too 
100 

<:144 
1034 

Do.     Deb.  Stk 

30/ 

Royal  Mail,;tioo  Shs 

6a 

43 

'/A 

Shaw,Sav.,  &  Alb.»Lld., 

"A"  Pref.  

5 
10 

h 

9'<i 

Do     •*H"Ord 

4) 

■;/ 

Union-Castle  Ord 

104 

44 

Do.           C.  P 

10 

111; 

4 

Do.       4  P-c.  deb.  stk. 

too 

r^ 

8/ 

Union  of  N.Z. ,  Ltd 

10 

4 

Do.     4  p.c.  Db.  Sk 

too 

974 
El 

s4 

West  Hartlepool  Stm.  C.P 

10 

TELEGRAPHS  AND    TKLEPHONKS 


5 

15/ 
30/ 

5/ 

»2j 


4/ 
.0/ 
2/ 

i 

3' 

44 

2^/ 

17(6 
4 
2/6 


X2/6 

6 

6d. 
1/ 

2/6 

6/ 
6/ 
2/6 
34 

ed. 

4 

4/ 

2/6 

5 

s 


African  Uiicct,  Lie, Mort.f 

Debs.,  Red ;ioo 

Amazon  Telegraph,  Lid.  i   lo 

Debs.  Red !ioo 

Anglo-American,   Ltd.   ..iioo 

Do.  6  p.c.  Prefd.  Ord. . .  too 

Do.  Defd.  Ord too 

Chili  Telephone,  Lid 5 

Comcial.  Cable,  $100  Shs.    — 

Do    Stg.    500-yr.    Deb. 

Stk.  Red iioo 

Cuba  Submarine,  Ltd.    . 

Do.  10  p.c.  Pref. 

Direct  Spanish,  Ltd.  ... 

Do   10  p.c.  Cum.  Pref. 


Do.  4*  p.c.  Debs. 
Direct  U.S.  Cable,  Ltd... 
Direct  W.  India,  L.,  Dbs.  100 
Eastern,  Ltd too 

Do.  Pref.  Stk 100 

Do.  Ml.  Deb.  Stk., Red.  100 
Eastern  ExttuUon 

Do.     Mort   Ueb.  Stk...  jioo 
Eastn.  &  S.    ifric.  ,Ltd..( 
Mort.D.bs 1909,100 

Do.  Mor    Dcbs.CMaur. 

Subsidy>  25 

Grt.  N*^n  Coi>enhngen. ..     10 
Halifax     .id  Ber.,  Ld. ,  tsi 

Ml.  Dbs 1 100 

Indo-European,  Lid.  ..  ..i  25 
London  Plftlino-Brajiilian,j 

Ltd.,  Debs 1904110 

Montevideo  Telephone  . . ;     i 

Do.        5p.c.  Cm.  Pf.  I     X 

National  Telephone,  Ltd  1     5 

Do.  Cum.  X  Pref.    j  xo 

Do.  Cum.  2  Pref.     ....j  xo 

Do.  NonCuni.  3  P.ef..l     s 

Do.  Deb.  Slk.,  Red.  ..iioo 
Oriental  Telephone,  Ltd..!  x 
Pac.&  Euro.Tlg.Dbs.,Rd. ;  xoo 

Renter's,  Ltd j     8 

Un.Riv.  Plate Telph.,Ltd.l     5 

Do.  Deb.  Stk.,  Red.   ..!loo  |1«>»  I 
West  African  Telg.,    Ltd.l         I 

5  p.c  Ml.  Dcb5.,Re<"...itoo   lOlJI 


1044 


Telegraphs,  &c.  {continugd)  1 


Lut 
Div. 


Namb 


I    £ 


_ 

W.  Coast  of  Amciica 

Ltd. 

Do. 

Dbs 

... 

ion 

lOOi 

16 

W.Iiidiaii  Panama, 

Ltd.. 

xo 

6 

Do. 
Do. 

10 
10 

£1 

6 

Cum.  2  Pref. . 

3' 

1 

Do. 

Deos.,  Red.   . 

ICO 

1014 

1/ 

Western    Telegraph 

Ltd. 

10 

124 

5 

Do. 

Debs..  »Ser.    .. 

100 

10J4 

TRAMWAYS  ANI>  OMNIBUS. 


a/ 
6 
4/ 

i4 

7/6 
4/ 

44 

i 


6 

5 
3/ 


5 
6 

'.\ 

5/ 
i/ 

2/6 


4/ 
6 

/9 
2/ 


6d. 
6  p.c. 


5 

44 
4/ 
6/ 
3/2? 
34 
4/ 
5/ 
3/ 
6 
4/ 
2/9 

44 
2/6 
5 


Anglo- Argentine,  Ltd .... 

Do.     Deb.  Stk 

Barcelona,  Ltd 

Do.     Deb.,  Red 

Do.  do 

Belfast  Street  Trams 

Blackpl.  &  FItwd.  Tram., 

;^io  Shs ; 

Brisbane  44  p.c   Red 

British  Columbia  Electric 

Rail,  Ltd.,  non-Cum.Pf. 
British  Elec.  Trac. ,  Ltd . . 

Do.  6  p.c.  Cum.  Pf.    . . 

Do.  5  p.c.  Perp.  Deb. 
B.  Ayres  &  Belg.  Tram., 

Ltd.  ,6  p.c.  Cun.  Pref. 

Do      Cum.  Pref.  "B" 

Do       Deb 

B.  Ayres.  Gd.  Nat., Ltd., 

6  p.c  I  Deb.  Bds.,  Red. 

Do.     Pref    Debs.,  Red. 

Calcutta,  Ltd    

Carlhagena  &  Hcrr.  Ltd. 

Do.     Deb.,  Red 

City    of    B  ham.  Trams 

Ltd.,  5  p.c.  Cum.  Pref 

Do.   I  Mort.  Debs.,Rd. 
City  of  B.  Ayres,  Ltd 

Do      Deb.  Stk     

Edinburgh  Street  Tram.. 
Gla.sgow  Tram.  &  Omni. 

Ltd.,;£9  Shs 

t           Deptfd,  &  Green- 
wich, Prefd 

Do      Defd. 

1 1  jiid  Gen.  Omni.,  Ltd. .. 

1     Do      Deb     Red 

I  oiido    Road  Car  

i     Do.  Red.i.Mt.Deb.Stk. 

jLoiidon  St.  Trams 

I  Lynn    &    Boston    i    Mt. 

I     1924     

Milwaukee  Elet.Mt.     ..| 
Montreal  St.  Dbs.,  1908.. 

Do.     Debs.,  IQ22 

New  General  Trac'ion  .. 

I     Do.     Cum.  Pref. 

Nth.  Metropi.'Iitan 

Do.    Mt.  Debs.  Red... 

Potteries  Elec.  Trac,  L. 

Do.        5  p.c.  Cm.Prf. 

Provincial,  Ltd 

Do.     Cum.  Pref. 

South  London 

Star  Omnibus  54  Cm.  Prf. 

Toronto  1  Ml.,  Red 

Vienna  General  Omnibus. 

Do.    5  p.c.  Mt.  Deb. 


rooo 

too 

xoo 

5 

S 

8 
100 


1244 

8 

100 

954 

12 

114 

102 

64 

14 

12i 

1254 

54 

54 

1044 

804 

1004 

13 

4 

90 

5J 

1284 
14 


U 

H 
100 
384 

44 
964 

14 

112 
Hi 
IM 
103 
3 

?l 
98 

ID 
irj 

'I 

4} 
104 
2 
944. 


W/tTRB     WORKS. 


12/ 


Antwerp,  Ltd 20  234 

Chelsea  ico  355 

Do.      Pref.  Stk loj  1524 

Do.      Pref.  Stk.,  1875..  100  1404 

Do.     Deb.  Stk 100  14<4 

City  St.  Petersburg,  Ltd.    13  IO4 

Colne  Valley 10  194 

Con.sol.  of  Kosar.,  Ltd.,  4 

p.c.  I  Deb.  Slk.,  Red. . . ,  100  f6 

East  London too  2C01 

Do.      Deb.  S:k 100  1424 

Do.      Deb.  Slk.,  Red.  ICO  96 

East  Surrey  Ord."  B"  ..     10  164 

Do.  4  p.c.  Cons.  Db.Slk   100  :l<:2j 

Granc  Junction   "A"  , 
Do.  "B" 


■50 1 
•.25/ 


Do.  "C"(Max.  74p.c),  25 
Do.  "D"(Max.  7p.c.  I  50 

Do.  Deb.  Stock   ,100 

lohanneshurg  5  p.c  Dbs.  loo 

Kent    I  ICO 

Do.  New  (Max.  7  p-c.) .  100 

Kimberley,  Ltd !     7 

Do.       Debs.,  Red ico 

Do.       Deb.  Stk.,  Red.    100 

Lambfth  (Max    lopc.)..  100 

Do.  (Max.  7Sp.c)50&25    — 

Do.  Deb.  Stock 100 

Do.  Red.  Deb.  Stock    . .  ico 

Montevideo,  Ltd 20 

Do.  1  Deb.  Stk..  100 

5  Do.  2Deb.Stk..  100 

6/8/i-oNew  River  New  ico 

I  Do.     Deb.  Stk.    ...  ,  o 

Do.     Deb  Stk.  "B"  100 
Rickmansworth  Uxbridge' 

Valley     -|  10 

iSeville,  Ltd so 

Southwark  and  VauxhalL  100 


114 

I  57 
I  62 
124 
)102 
?024 
202* 
6 
1054 
1C21 
2>5i 
2194 
I27j 

f5 

17 
1C54 
10*1 
400' 
I27i 
lii7i 

'\' 
195) 


Do.    "D"  Shares ito  |I85{ 


Do.     Pref.  Stock 00 

i     Do.     "A  "Deb  Stock',po 
Suines  Resvirs.  Jt.  Com. 
Gua.  Deb.  Stk.,  Red...  ito 

Tarapaca,  Ltd 10 

iWest  Middlesex  00 

,  Do.  Deb.  Stk.    00 

Do  Deb.  Stk.  100 


i;2i 

1264 

n 

?85 

17 


32 


vine  jnvej&iorjj    liv&v^ew. 


JANUAKY    4,    1902. 


Prices  of  Mine  and  Mining  Finance 
Companies'  Sliares. 


Shares  £1  each,  exceot  where 


wise  stated. 


•ft 

^2 


Name. 


-: 

•a 

0  ■ 

Niii 

:.SO 

ill 
1    a. 

Nam«. 


S8 
u 


Austkalian. 


aft 
A 
Ji 

.•2/6 

i 

3/ 

i 

.»V6 

ii 

/loj 

a 

-'I 
& 


•3l 

■»t 

si 

« 
«S 
3i 
li 

I'l 

t5i 

39J   , 

S 

6  ' 

3? 
8i  < 

7l 

'i 

8i! 
-St 

7  ! 

.51 

;l 

.-Til   , 


Associated    a3 

Do.       Northn.  Blocks  2  ^  + 

Brownhill  Extended ( 

Burbank's  Birthday j 

Chaffers  4/ 4/9-H 

Cosmopolitan  Proprietary     i^ 

CrcEsus  S.  United     j/6 

E.  Murchison     i     - 

Golden  Arrow    4/ 

Golden     Horseshoe     New 

Shares tol  — 

Golden  Link    i^ 

Great  Boulder,  a/ 20/^ 

Do.       Main  Reef,  10/     ti 
Do.         Perseverance    10     — 

Do.        South ii 

Great  Fingall 146  + 

Hainault "tk  + 

Hampton  Plains |     + 

Hanaan's  Brownhill 3k 


I'* 

•1, 

!»/ 

7 

h 

3 
J 

i, 

6 

I 

4 

[»' 

^/9 

A  ! 

2     ! 

i 

aftj 

'J  1 

■Hi 

1  7 

ii 

4? 

it 

1 

Hannan'sOroya sA 

Hannan's  Proprietary  ....  a/ 

Do.     Star    i 

Ivanhoe,  Gold  Corp 7I 

Ivanhoe  South    i 

Kalgurli    38 

Lady  Shenton ti 

Lake  View  Cons     6J 

Lake  Way 4 

London&W.A.Exploration  li 
Do.         Investment    ..  -A 

North  Boulder,  10/    36  — 

Peak  Hill aj   - 

South  Kalgurli    2^  — 

SonsofGwalia  ai'»- 

W.  A.  Goldfields    i?   - 

Westralia  Mt.  Morgan^  ..   7 
White  Feather  Mam  Reef  i     - 


+  * 


South  African. 


Atigelo 7H-\-  A 

Aurora  West    ij  +  j 

BonCjes ifi*-    ^ 

Bonanza    sj   +    ^ 

Buffelsdoorn  Estate ^ 

City  and  Suburban,  ;£4    ..  6J  -f-   A 

Comet  <N«w) 3]4+   ^ 

Con.  Deep  Level    i 

Crown  Deep    ia2  | 

Ccown  Reef i6i  4-  J 

D<  Beers,  £5      4a|  +as 

Dtiefoatein 5I  +   A 

Durban  Roodepoort 6^ 

Do.  Deep     sfg 

East  Rand  3i+  A 

f'errciixi    leej  j 

GeldenhuU  Deep   11  ! 

Do.  Estate 7^ 

Goch      3     +  T^ 

Ginsberg sJ   -    A 

Gfcncairn 2I  +  i 

Gtiqualand  West   BJ 

Henry  Nourse    gj  +  jr 

HerioE 7i 

Jagersfontein 24 

Jubilee 6L 

Jumpers    Sijt-   A 

KJeinfantein    ifl 

Kfiighfs ...  81+1 

Lticicaster a  ^^ 

Laraetar^te  Estate 4A+  A 


9t  -t-  « 
74   +k 

i  ri 


4i 

'!.* 
4l 
3  A 

>i 

5J 

:  ■» 

"A 

I  3ft 

I  5) 
10 

3 
■H 

'  6,t 
3U 

m8 
jf 


2|     +     I 


May  Consolidated 4) 

Meyer  and  Charlton 6^-    A 

Modderfontein    13^+   *V 

New  Bultfontein    tt+  i 

New  Primrose 4i   +  4 

Nigel 3*+    A 

Nigel  Deep i&-    A 

North  Randfontein 

Nourse  Deep 

Porge-s-  Rand  fontein 

Rand  Mines  (new) iij  ■+■  i 

Randfontein    3& +■   | 

Rietfonlein itt  + 

Robinson  Deep  (new)  ....   t| 

Do.       Gold,  £5   iO|^+ 

Do.       Randfontein....   i^*^ 
Roodepoort  Central  Deep     aj  + 

Rose  Deep 98  + 

Salisbury 3     + 

Sheba    i4  + 

Simmer  and  Jack,  jfs  ....   7I  -j- 

Transvaal  Gold a  fi 

Treasury      6|   -f   4 

United  Roodepoort 3} 

VanRyn 3A+   A 

Village  Main  Reef 91 

VogeTstruis 


Do.        Deep  .. 

Wemmer 

Wes'Rand 

Wolhaler,  jC4 6] 

Worcester 3 


?r' 


+  A 


+  i 


Land  Exploration  and  Rhodbsian. 


.  ^     jAnglo-FrenchEx 41^  .,  3^  1 

3}  I Barnato  Consolidated  ....   a {^  I'   iti' 

ii^jBechuaRaland  Ex i^  liaA' 

.3I  ^Chartered  B.S.A 3^44-   All     i  I 

I  [Clark'sCons iJ  I!   i|j 

4/6^Coienbmnder A+   h\  Sfti 

a^Coas.  Goldfields SJ  +  |  jl   18 

tj  Bo.  Pref.   ....  as/e  +  i/   |i  4^   [ 

i    Exploration     2  H  7li 

tj    G«eIong    2      +  A      i4 

3I    Globe  &  Phocn'rx    sg     -   i 

.  I A  Henderson's  Transvaal  ..  iA+  i 
.«]  Johannesburg  Con.  In.  ..a|  +  | 
li  Do.  Water     ....   ij^ 

3A  I^i^^oi*^^  £>eveIopment  34 
a4 1 MUskosaiaad  Agency  ....  aA+  i  | 


Matabele  Gold  Reefs  New 

Mozambique   

Oceana  Consolidated    .... 

Rezende 

Rhodesia,  Ltd 

Do.  Exploration 

Do.  Goldfields 

Rice  Hamilton  

S.  A.  Gold  Trust    

Tati  Concessions    

Transvaal  Development .. 

United  Rhodesia 

West  Nicholson 

Willoughby 

Zambesia  Explor 


38+  * 

jM+  i 

>t  +  * 
lA 

6A+   A 

•U-  4 

5     +  J 
8     +  I 

lA 

iA+  A 
H 

i«+  A 
»*  +  4 


West  African. 


4p« 

9 
pf.r  ll 

Aon" 

•.Sill       •: 

dpm 
I A 

^*     . 

jdts 


Abbontiidceon  ,.- 4pra+A 

Abosso    -. .  .^pm-i-  ^ 

Akinassi      o^ 

Akrokerri <i  «^ni 

Ashanti  Consols,i/ pd.  Apm 

Do,     6(*d«elds  ....194     -  4 
A^Mstt  Lands  7/6  pd. . .  iVpm 

AshantiSansu  i  ^«   4-'^ 

Bibiant  fully  pd 3} 

British  Gold  Coast  ....     3 

Chida  (Wassau)   Idis 

Effuenta 


+  i 


Fanti  Consolidated 
Do.  Corporation  ..   .  t 


ijpm+  J 
■       +A 


Idis 
2} 
5 
74 

S 

6/9 
4i 


Fanti  Mines    Sdts  -   A 

Gold  Coast  Agency,  new  34  +  g 

Do.     Prospectors  ....   5 

Gold  Coast  Amalg'm'ted  9 1  +  '4 

Gold  Coast  and  Ashanti  5I  —  J 
Gd.Coast(Wassaw)Deep  ji 

Kumassi  Syndicate   ....  o/  +   a6 

L.  &  W.  Af.  G.  Synd.  . .  5  +1 

Offin  River  G.  Est i%pm 

SekondiandTarkwa.. ..  if 

Taquah  and  Abosso  . . . .  a4  +  A 

United  Gold  Coast  ....  i J  -f  J 

Was-sau jj  ..J.  a 

«j  +1 


W.  A.  Gold  Trust 


'MlSOBLLANBOUSI 


- .»»/«  I 

«*! 

3'/6i 
'Al 
4) 

-  Wj 

••  75  I 

lA 

.3 


A'  mlTtce,  ^i — 4 

Anaconb<:,  $25 -d  A 

Bala^lA^  fully  paid,.   . . .  39/6 
Brilliant,  St.  George  s....  z-^ 

4)T:ti^  America  Cot;^ /6 

Bt  ioA  Broken  Hill 7/6  +  ,/6 

Broken  Hill  Proprietary .  ,56/3  +4/9 
Do.  Bloc:  ioitiQ^/t3pd  2I  +  i 

CspeCo.jper,  ;£2 48  +   A 

Ciuiinpion  i^^ef,.ro3 58 

Chillagoe  Winingfc'^y...  */3  -  /^ 

Do-      "Eebfe 7< 

C«pia|Ki..;^2 »J 

Ceromatidel    ....m/6 

'BryDawn'Block     146 

Fiontino'&  B(^ivia xA 

HolUfiioes,  19-'..  paii g/6  -    /6 

Libiola,  ^s i& 

Linans,  %-j    s 

Muail'&  Barry  j£x 3}  - 


33 

ij 

4* 

5S 

8/ 

S/ 

3} 

i« 

23 

4o| 
6 

18/ 

lU 

5( 

8/3 


Mountain  Capper.  £$  .... 

Mount  Lyell,  £-^ 

Mount  Lyell,  North    .   . 
Mount  Morgan,  17s.  6d... 

Mysore,  los 

Mysore  Goldfields,  19/    ., 

Do.     West,  iq/      

Do.     Wynaad,  19/ 


it\ 


Namaqua,  £2    3J+i 

Nundydroog,  10/ shares  . ,   lij 
Ooregum ^  2,'„ 

Do.       Pref. 2fi 

RioTinto    ^5       40ft   +A 

Do.      Pref-x-s    6* 

St.  John  del  Rey iS/^  +   16 

Tharsis,  j£2    ^1 

Tolima  "  A,"  ;£5  \^ 

Waihi  Gd  Junction i|-     ^ 

Waihi  ^f,-   ^ 

Waltekauri 8/6 +j/o 


FOREIGN     SAILWArS. 


GROSS  TRAPPIC   FOR 

WEEK. 

CROSS  TRArric 

TO  DATB. 

■AMI. 

W«ek 

Amoant. 

Id.  or  Dec. 
on  1849- 

d 

Id. or  Dec. 
Aaoaot.     on  1899 

I400. 

Z» 

•»». 

1 

£ 

£ 

„    £ 

i 

Alcoy  and  Gandia 

Dec.  38 

Pt.8,500 

. 

2,400 

5« 

Ps.  566,450 

-  Ps8.>eo 

Antofagasta  (Chili)  and 

Bolivia 

No».* 

$624,co(^ 

-i 

i47.ooe 

— 

^ 

— 

Argentine  Gt.  Western 

Dec.   27 

7.965 

4-6 

1 

331,095 

+     '0,097 

Algeciras  (Gibraltar)    . . 
KiOiia  Blanca  and  N.W. 

■  1     '■ 

Pf.  30,034 

+ 

l't.*47 

35 

Pl.78j.l27 

+  PI45.550 

..     >9 

1,311 

— 

It 

J 

31,109 

+           555 

Buenos  Ayres  &  Pacific 

.       28 

•0,765 

— 

4U 

361.339 

+        4,333 

Buenos  Ayres  &  Rosario 

..     .8 

«7i507 

- 

4,311 

¥ 

1.055.805 

^    sIlS 

Buenos  Ayres  Gt.  Sthn. 

It     39 

45.940 

- 

5.337 

»|077.05S 

Buenos  Ayres  Western . . 

II      >9 

16,767 

+ 

163 

♦ 

421,111 

+      75.307 

Buenos  Ayres  Ensenada 

1.      '9 

353 

— 

108 

36 

8.35C 

+  .       193 

Central  Argentine 

„      28 

•4.3*7 

— 

't 

5' 

'.403.837 

+  .ii:,6o3 

Central  Bahia     . . 

Oct.   • 

4.4!6 

■1- 

•  0 

44.69c 

5913 

C.  Uruguay  of  M te.  Vid 
Do.     Eastern  Ex... 

Pec.    28 

9.04' 

f 

948 

163,' 60 

+       9.5B5 

II      iS 

'•??; 

- 

330 

3).S'4 

♦■          3,03^ 

Do.     Northern  Kx. 

11    »e 

— 

S3 

•  5,9lo  +           439 

Cordoha  Central 

.>    ^ 

1.485 

- 

S9J 

5' 

•37,600 

+      33,8lJ 

Do.            Northern  Rx. 

II      >9 

3  9*5 

+ 

•55 

5' 

350,830 

Do.  N.W. Argentine  Ex. 

1.     »9 

«.075 

— 

465 

5' 

u«,o6o 

+        16,600 

Cordoba  and  Rosario  ■■ 

.1      " 

1, 68c 

— 

l,IO« 

1 

66,310 

-           3,710 

Costa  Rica 

.1     a8 

3.»89 

— 

>i753 

5< 

»59.30J 
97.'»8* 

,46 

Cuban  Central    . . 

II     " 

4. 135 

+ 

51* 

35 

+        8.755 

Great  West  of  Braiil    . . 

Nov.  30 

R>.6i,79i 

+  R».8,59. 

48 

Rs.  1 330837 

-R143393 

Entre  Rios 

Dec.    28 

3.377 

+ 

5" 

t 

37.7*3 

+           553 

Inter-Oceanic  of  Mexico 

II     " 

88,20: 

+ 

3.r° 

33 

•  ,8.6. 970 

-      59.310 

Leopoldina 

II      •8 

Z3,I3: 

+• 

3.65' 

53 

835/M 

+   378,770 

Mexican 

II      31 

103,700 

+ 

i6.4ac 

»5 

$1,035,300 

-      *5.7«> 

Mexican  Central 

II         3t 

S367I705 

+  »5'i6>9 

Nor    3> 

IIS454.670 

-3$50i»«i 

•  ■t 

l$433Si537 

-$584.«04 

Mexican  National 

Dec.    31 

tiMijS' 

♦• 

38/49 

— 

Mexican  Southern 

•  1        31 

»l9.'3o 

+ 

»3.w6 

37 

$613,006 

ti^ix: 

Minasand  Rio  .. 

Oct.* 

Rs  35 1,713 

+  R.6764, 

f 

Rs  (69,103 

Manila 

Dec.    38 

»33.o94 

»33. 

Nitrate 

II      3- 

8,691 

- 

•  5i746 

— 

— 

Ottoman 

II      38 

6.357 

+ 

•  .33> 

w6 

■99  575 

+        >.55« 

San  Paulo 

Dec.      I 

38,307 

4- 

8.4  «« 

— 

South  Behar 

•  I         7 

R3.6.73' 

— 

340 

1 

Rt.s|t,9is 

*■      4'ii4» 

United   Havana.. 

Dec.    38 

6i5>e 

■1- 

345 

— . 

Villa  .Maria  and  Rufino 

..      *8 

S*5 

^ 

'5 

s> 

35.7*6 

+           547 

Western  of  Havana    ' . . 

1.      38 

•ij  0 

— 

360 

• 

70.757 

-       37.8l(« 

Weit  Flanders ,      *} 

1.77* 

^ 

•  3l 

1 

76,875+        3."5 

*  for    moota  coded 

t  for  lortnifh 

1  coded. 

iu 

lootUyretnta*. 

I  From  July  •,  looi.  I  Net. 

INDIAN   RAILWAYS. 


GROSS  TKArriC   rOK  WBBK. 


G»OM  -numC  TO  DATS. 


Week 
ending 


Aaoaat. 


Bengal  Nagpur  r>ec.  ai 
Benealft  N.-W.  Nov.  30 
B'mb'y  &  B'roda  ;Dec.  21 
Dj.  State  Lines]  „  31 
Burma  . . 
Delhi  UmoalU 
Ea<^C  Indian 
Great    Indian 

Peninsula 
Madras  . . 
South  Indian   .. 
Sthrn.  MahratU 
West    of    India 

Portuguese   . . 


Dec.  91 


t*    31 

M  7 

Nov,  JO 
Dec    7 


Rs.3.48. 

Rf.  2. 05. 900 
Rs.  3. 19. 00c 
RS.4.67.U00 
R&.a. 11.70a 
Rft.a9.a0o 
Ri.  14.19.000I 


lo.  or  Dec. 

on 
I899-19CO. 


:1i 


In.  or  Dec. 

oa 
•S99-^9oa. 


+  Rs.3>.i45| 
+  Rs.<3  58ij 

+       RS.3.000 

Rs.  56.000 
+  Rs.  18.3*9 
4-  Rs.  600 
-  Rs.  >4,ooo 


RS.10.87.300I+  Rs.S7,8oi 

An>.975!-  A458 

Rs.i.96.c6t.+   Rs.30.37s 

R«.'.40.737  -   R».3I,393 


Ki.  5i.b8.2l5l4'Rs.8.4S.34S 
Rs.  33.91.873  +RS.7.10  409 
Rs.  59.21.000  -  Rsi  1  88.000 
Rsiio  44.000  —Rs.4. 40.000 
Rt.  43.16.31  i-f-Rs.  3.13.3(7 
Rs.  (.53.700J  +  RS.3  13.100 
R.3. 40.36. 000]  +  Rss  3.31.000 


S5    RS140  30  476 
tj  Jt4J9.7»* 

3)    Rs.  41.59.381 
R>.  31.76.185 


Rs.  10. 935  4-     Rs.4,739    33    R*.     l44.<(o  4-    ■       36,401 


+Rs.  j.ji.Ui 

+  A7.344 

+  Rs.  5.61. lit 

Rs.  3. 06.(53 


UNITED  STATES  AND  CANADIAN  RAILWAYS. 


CROSS 

TKArric  roK 

WBBK. 

OBOS*  TBAFriC 

TO 

DATS. 

MAMB. 

Period 
eoding. 

»_^-,     lo.orDec. 
*~"»'-     oii>9o>. 

u 

Amout. 

lB.orDec 
CO  •goo. 

dols.    i 

dols. 

dols. 

dols. 

Canadian  Pacific 

Dec.  31 

713,000  + 

107,000 

34 

•  (,sSa.ooo 

+33841O00 

Chesapeake  &  Ohio     . . 

II     31 

383,000'  - 

34.000 

*4 

— 



Chicago  Great  Western. 

11   " 

•  SlgOOOJ- 

9i<x>°1 

34 

3.794.000 

+ 

361.000 

Chic,  Mil.,  &S.  Paul.. 

1,     31 

(33,000  - 

83)000^ 

34 

— 

Denver  &  Rio  Grande. . 

.1    31 

ai9,aoal  + 

4,002 

>4 

5.9J5.000 

+ 

Gr.  Trk.,  Main  Line    .. 

1.    3'' 

iti3ii:.68- 

/C'3.i65 

3.5*5.359 

* 

1*9, 608 

Gr.  Trk.  Western 

..    3'* 

j£3«,7(j!- 

'C'|Oi3 

444.785 

+ 

10,623 

Do.  Det.,G.  H.  ^Mil. 

.1    3>» 

j£9."71  + 

;C3|B63 

136,325 

+ 

9.»»7 

Louisville  &  Nashville.. 

II    14 

613,00c  + 

6i,<x)0 

Missouri  Pacific 

•I    » 

544,03o'  — 

— 

— 

Miss.,  K.,&  Texas     .. 

1.    '4 

330,073  + 

S3.oi> 

(.SSSiOSS 

+ 

967.3*4 

Norfolk  &  Western      .. 

II     31 

303,000[- 

736,000;+ 

15,000 

Northern  Pacific 

•I     31 

•03,000 

— 

— 

Southern 

II     •' 

6(3,000*+ 

43,eoo 

— 

^ 

St.  Louis  S.  Western  .. 

1.     3< 

143,0001  - 

48,000 

— 

^ 

Wahash 

1.      21 

349.000  - 

2voao 

— 

— 

*  For  10  days  caded. 
MONTHLY    STATEMBITTS. 


MBT  BARMINCS  FOB  HOMTM.       MBT  BABKIIKB  TO  DATS. 


Month. 


Amount. 


In.  or  Dec 
on  1899. 


4.° 


Amount. 


Atchison 

Canadian  Pacific 
Chic.,Mil.,&  S.Paul.. 
Denver  &  Rio  Gi^nde.. 

Erie  

Gr.  Trk..  Main  Line    .. 
Grand  Trunk  Western . . 
Do.  Det.  G.  H.  &  Mil. 
Illinois  Central  .. 
Louisville  and  Nashville 
Miss.  K.  &  Texas 
New  York  Central*      .. 
New  York,  Ont.,  &  W. 
Norfolk  &  Western      .. 
Northern  Paafic           . . 
Pennsylvania      ..         .. 
Phil.  &  Reading 
Southern  Pacific           .. 
Union  Pacific     ..         » 
Wab«h 


Nov. 


Oct. 

Nov. 


Oct. 


Nov. 
Oct. 
Nov. 
Oct. 
Sept. 
Oct. 
Nov. 


dols. 
1,4(9,000 
1,441,000 

'.549.000I 

449.000 

l,o;s,ooo 

jCs48,ooo{ 

;£tt|3oo 

^5.3  o 

•  ,288,000 

931,0001 

798,783 

6,915,000 

153,500 

766,000 

3,277,000 

3,408,000 

900,984 

3,168,000 

2,303,000 

S^lt.ooo 


dots. 
418,000 
375.000 
68,000 
13,000 
183,000 
/s.'oo 
;£4i3oo 
Aseo 
170,000 
78,. 
34.780 
+  1  002,000 
+  14,400 
+  136,000 
+  626.ocx>| 
478,300; 
37.4'7 
138,000' 
535.000 
155.000 


dols. 
11,162,000 
6,663,000 
7.546,000 
1.770,000 
i.933.000 
^768, 700 

/S'.SOO 

A»7.9oo 

4,308,000 

3,000,000 

f      735.370 

36,337,o(x> 

847.600 
3.554,000 
8,913,000 

2,678,367 
11,603,000 
8,611,000 


In.  or  Dec. 
on  1(99. 


doU. 
+3331,000 
+  1521,000 
+  626,000 
+  156,000 
+  1340.000 
4-  ^40.800 

-      A2,4CO 

+  ;t4.ooo 
+ 1152,000 
385,000 
+  67,344 
+3.'77.ooo 
+  185,300 
+  337,000 
+  1948,000 

+  75.9»9 
+  1  715.000 
4- 11(9,000 


'  btateancBK  ot  croas  uamc 


t  burplas  after  meeting  interest. 
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XTbc  Jnveetovs'  IReview. 

Our  Foreign  Trade  in  1901. 

It  is  unnecessary  tD  devote  much  space  to  the  trade 
and  navigation  figures  of  the  past  month,  but  it  may  be 
said  that  they  wind  up  the  year  somewhat  favourably. 
Imports  show,  at  ;646)77o,097,  an  increase  of  ;^323,435, 
or  07  per  cent.,  and  exports  of  British  and  Irish  pro- 
duce at  ^24,313,777,  an  increase  of  ;^7oi,8o5  or  2-9  per 
•cent.  Also  the  re  exports  of  foreign  and  colonial  mer- 
chandise show  an  increase  of  ,^825,027,  the  total  being 
;^5,9i 2,247.  AH  branches  of  the  trade  are,  therefore, 
better  so  far  as  value  goes  than  in  December  of  the 
preceding  year  and  the  summary  tables  we  give  show 
'the  main  sources  of  this  increase  to  be  of  a  rather  more 
satisfactory  character  than  usual.  The  only  really  black 
spot  which  even  the  better  figures  of  December  cannot 
hide  is  the  iron  trade. 

Turning  to  the  statistics  of  the  twelve  months,  which 
are  very  much  more  interesting,  we  find  cause  neither 
■for  exultation  nor  excessive  gloom.     Tyken  by  itself  the 


business  of  the  year  was  not  so  bad  as  we  might  have 
expected,  in  spite  of  the  fact  that  it  ended  with  an 
excess  value  of  imports  over  exports  of  more  than 
;^i  80,000,000.  If  our  foreign  investments  were  asnumerous 
as  piofitaljle  to  us  as  they  used  to  be,  there  might  be 
nothing  alarming  in  this  excess.  As  it  is,  what  with  our 
tremendous  war  expenditure  and  our  diminished  hold- 
i-  gs  of  foreign,  especially  United  States,  interest-yield- 
ing securities,  the  prospect  iS  not  reassuring.  Nor  is  it 
altogether  satisfactory  to  find  that  our  imports  of  foreign 
food  grains  are  steadily  expanding,  one  year  with 
another.  If  we  go  back  to  1897,  for  instance,  and  em 
brace  five  years  in  order  to  widen  the  survey,  it  will  be 
found  that  we  last  year,  as  compared  with  that  earlier 
date,  imported  nearly  17,000,000  cvvt.  more  cereals,  and 
of  wheat  alone  our  requirements  amounted  to  fully 
7,000,000  cvvt.  more.  We  are  more  dependent,  also, 
on  foreign  butter  than  we  were,  on  foreign  eggs, 
potatoes,  cheese,  and  other  articles  which  one  would 
think  might  be  increasingly  produced  at  home.  An 
interesting  comparison  of  last  year's  figures  with  those 
of  five  years'  ago  shows  that  thus  far  the  new  duty  on 
sugar  has  not  influenced  consumption,  in  fact  we 
imported  nearly  6,000,000  cwt.  more  refined  sugar  last 
year  than  in  1897.  Against  this,  however,  we  have  to 
set  a  slight  decrease  in  the  import  of  unrefined.  But 
the  refined  article  has  cost  us  about  2d.  per  cwt.  less  in 
1901  than  in  1900,  so  that  the  consumer  lias  not  yet  felt 
the  weight  of  the  duty  in  any  noticeable  degree,  thanks 
to  the  operation  of  foreign  bounties.  Our  imports  of 
foreign  spirits  are  on  the  increase  to  a  slight  extent,  but 
foreign  wines  are  not  coming'  in  so  largely.  A  slight 
decrease  is  shown  last  year  in  the  consumption  of 
tobacco  compared  with  1900,  but  tea  goes  up  steadily, 
and  has  apparently  also  been  unaffected  by  the 
increased  duty,  tea  being  so  cheap. 

Coming  to  various  leading  raw  materials  used  in  our 
manufactures,  we  find  the  imports  of  iron  ore  last  year 
back  almost  to  the  total  of  1898,  which  was  a  poor  year, 
and  below  that  of  1897.  Raw  cotton,  however,  was 
imported  to  a  heavier  extent  last  year  than  in  1900, 
although  the  import  was  smaller  than  that  for  1898. 
Last  year  was,  however,  a  good  year  in  this  branch  of 
business,  compared  with  any  other  than  1898  of  the 
preceding  four.  Flax  is  another  story,  imports  showing 
no  small  weakness.  In  1899,  for  example,  the  total 
received  of  all  kinds  exceeded  99,000  tons,  and  last 
year  it  was  under  76,000  tons.  In  flax,  hemp,  and 
jute  together,  however,  the  imports  for  last  year 
exceeded  those  of  any  year  since  and  including 
1897.  Our  silk  trade  appears  to  be  declining  rapidly, 
and  the  figures  show  a  distinct  shrinkage  in  re- 
cent years.  In  1899,  for  example,  we  imported 
2,269,000  lb.  of  raw  silk,  and  last  year  the  total  was 
httle  more  than  1,332,000  lb.  Our  imports  of  wool 
were  the  largest  last  year  since  1898,  but  smaller  than 
1897,  and  we  got  it  cheaper  last  year  by  about  2d.  per  lb. 
compared  with  the  price  in  1900,  so  that  this  branch  of 
our  manufacturing  business  ought  to  be  in  a  position  to 
reassert  its  supremacy  in  foreign  markets.  We  imported 
more  raw  hides  last  year  than  in  any  year  of  the  five 
beginning  with  1897,  except  1899,  but  our  receipts  of 
tallow  were  the  worst  for  any  in  the  five.  The  timber 
trade  was  also  poor,  but  not  remarkably  so  considering 
the  depressed  condition  of  the  building  trade,  and  it  was 
hampered  by  greater  dearness. 

Our  imports  of  foreign  manufactures  present  little 
fresh  material  foi  comment.  It  cannot  be  said  that  the 
figures  are  wholly  comforting,  but  neither  are  they  of  a 
nature  to  alarm  us.  Our  imports  of  foreign  glass  of 
various  descriptions  tends  to  increase,  as  also  of  hard- 
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ware  and  of  partially  manufactured  iron  and  steel,  but 
there  is  no  appreciable  expansion  in  our  imports  of 
foreign  leather,  linen  yarns,  unprinted  paper,  or  jute 
manufactures.  The  imports  of  woollen  and  worsted 
yarn  were  heavier  last  year  than  in  1900,  but  worsted 
yarns  at  least  came  to  us  in  lesser  quantity  than  in  the 
years  immediately  preceding  that  date. 

Our  export  trade  is  never  more  interesting  than  when 
its  totals  are  on  the  decline,  and  when  we  lind  a  falling 
off  of  nearly  ;^i  1,000,000  in  the  values  of  this  vital 
branch  of  our  foreign  business  in  twelve  months,  as  was 
the  case  last  year,  it  behoves  us  to  look  closely  into  the 
facts.  Apart  from  that  unpleasant  characteristic  of  our 
foreign  business  so  frequently  insisted  on  in  these 
columns,  the  decline  in  our  exports  to  countries  that- 
may  be  represented  as  our  old  customers,  there  is  little 
to  cause  extreme  depression  in  the  iigures  before  us. 
A  great  portion  of  the  decline  is  due  to  the  changed 
position  of  the  coal  trade.  In  fact  upwards  of  _;^8,ooo,ooo 
of  the  entire  reduction  in  values  may  be  ascribed 
to  that  article.  We  sold  2,332,000  tons  less  coal,  coke, 
&c.,  and  received  ;^8, 283,000  less  money.  That  is 
to  say  the  decrease  in  the  quantity  exported  was  about 
5  per  cent.,  aud  in  the  value  about  2ii  per  cent.     But 

Imports. 


Imports. 


Month 
ended  December  31. 

Increase. 

1900. 

I9OI. 

Animals,  Living  (for  Food)     . . 

A.  Articles  of  Food  and  Drink 
—Duly  Free 

*B.    Articles    o'    Food     and 
Drink— Dutiable    .. 
Tobacco— Dutiable 

Metels       

Chemicals,    Dye    Stuffs,     and 

Tanning  Substances.. 

Oils..                    

Raw      Materials     for     Textile 

Manufactures 

Raw     Materials     for     Sundry 

Industries  and  Manufactures 
Manufactured  Articles 

A.  Miscellaneous  Articles   . . 

B,  Parcel  Post 

£ 

732,618 

13.530.S13 

4  821,600 
414.033 

2.98-,7'3, 

408,703 
830,491 

9.454,147 

4,136,502 

7.440,335 

1,598,029 

52.863 

£ 

630,085 

13,450,660 

S.'36,30l 

406,393 

2.439.<;27 

468,253 
913.071 

10,083,903 

4,288,172 

7,058,800 

1,753.9^9 

81,5^2 

£ 

314.702 

3S,3<o 

59.552 
56.58J 

629,753 

151,870 

i55,8fo 
28.659 

£ 
102,539 

80,153 
541.704 

381,535 

Total  value  Merchandise 

Gold          , 

Silver         

46,446,6^2 
1,2^4,323 
1.451,107 

46,770,097 
970,097 
9'5,3'8 

323.435 

» 34, 226 
5)5.789 

Grand  Totals.. 

49,102.092 

48,655,512 

- 

446,580 

Exports. 


Month 

ended  Lfeccmbersi. 

Increase. 

Decrease. 

1900. 

1901. 

jC 

£ 

£ 

£ 

Animals,  Living 

60,13a 

66,014 

5,882 

Articles  of  Food  and  Drink  . . 

1,189,741 

i.2S4.7';o 

Raw  Materials 

3,293,oji 

2,562,309 

730,692 

Articles      Manufactured    and 

partly  Manufactured,  viz,:  — 

A.  Yarns       and     Textile 

Fabrics    . . 

8,f3-,294 

9.053.I13 

__ 

E.  Metals     and     Articles 

Manufactured    there- 

irom     (except      Ma- 

chinery and  Ships)   . . 

3.087,981 

2.953  781 



134,200 

c.  Machinery     and     Mill 

Work 

■.593.854 

I.35S.459 

— 

D.  Ships,  New  (not  regis- 

tered as  British) 

857,3" 

1,950,847 

1,093,525 

K.  Apparel  and  Articles  of 

Personal  Use. , 

924,878 

1,010,035 

85,157 

F.  Chemicals,  and  Chemi- 

cal    and      Medicinal 

Preparations  ,. 

72', 425 

665,306 



56,119 

G.  All  other  Articles,  either 

M  anu  fact  u  red  or 

partly    Manufactured 

2,958,186 

3,104,3c  3 

146,017 
45.8«2 

H.  Parcel  Post      .. 

295.158 

341,010 

— 

Total  Value  British  and 

Irish  Produce 

23,611,972 

24.313.777 

701,805 

Foreign    and    Colonial    Mer- 

chandise           

Gold        

Silver 

5,087,220 

5,913,347 

825,027 



2.S49.129 

1.355,111 

1.639,525 
1,202,714 

909,604 
IS»,397 

Grand  Totals     . . 
Excess  value  of  Imports  over 

32,603  432 

33.068,263 

464,831 

— 

Exports 

16,498,660 

■5.587,249 

— 

911,411 

Year  ended 
December  31. 

iDcrcue. 

DeoMMc. 

190a 

1901. 

Animals,  Living  (for  Food)  . . 

A.  Articles  of   Food  and 

Drink— Duty  Free  .. 

*B.  Articles  ot  Food  and 

Drink— Dutiable      .. 

Tobacco— Dutiable     .. 

Metals 

Chemicals,    Dye    Stuffs,    and 
Tannine  Substances 

Oils          

Raw    Materials     for     Textile 

Manufactures 
Raw    Materials     for     Sundry 
Industries     and     Manufac- 
tures      

Manufactured  Articles      ^     .. 

A.  Miscellaneous  Articles 

B.  Parcel  Post       .. 

£ 
9,623,319 

156,090,083 

49  230,529 

4.799.4>7 
33.>95-39' 

5.550,793 
'•.033.3»o 

77.347.3«3 

65.079.69> 
03,235,005 
16.771,631 
1,119,636 

523.075.  "63 
36,190,873 

£ 
9.400,033 

163,949,666 

47.595.501 

4.8-9.473 
30.7*7.45» 

*.'»9.S59 
■'#030  A* 

79.40l,T7» 

57.954.5«o 
93.609.754 
17,39*,I98 

1,363,403 

£ 

6.8j9,5;8 

•0.056 

568.766 

».054.409 

384.749 
S»6.>77 

£ 

323^86 

■,635.038 

•.407.939 

2.7'4 
7.>»5.«8i 

Total  Value  Merchandise     .. 

Gold        

Silver 

533,338,986 
30.715.^ 
II, 504,671 

— 

836.177 
5'475f24S 
1,810,633 

Grand  Totals 

•6».5M.33« 

S54.4S<>>9* 

- 

8>>3'.044 

Note.— Sugar  and  other  connate  articles  became  liable  to  duties  oa  April  19, 1901, 

and  are  included  in  Section  II.  (k)  throughout  the  present  return. 

Exports. 


Year  ended 
December  31. 

Increase. 

Decrease. 

190& 

1901.' 

Animals,  Livinjt 

Articles  of  Food  and  Drink  . . 

Raw  Materials 

Articles     Manufactured     and 
partly  Manulactured.  \iz-  :— 

A.  Yarns      and       Textile 

Fabrics 

B.  Metals     and     Articles 

Manufa':tured    ibere- 
irom      (except       Ma- 
chinery and  Ships)  .. 

C.  Machinery    and     Mill 

Work 

D.  Ships,  New  (not  regis- 

tered as  British) 

K.  Apparel  and  Articles  of 
Personal  Use . . 

p.  Chemicals,  and  Chemi- 
cal     and      Medicinal 
Preparations  .. 

G.  All  other  Articles,  either 
Manufactured  or 
partly    Manufactured 

H.  Parcel  Post      .. 

£ 

901.843 
■3.6H.755 
41,879,009 

ioe,3l3      1 

^     ■ 

45.346,409 

■9,619.784 

8,587.710 

10,394,300 

9,162, 519 

:'36,4i4,o67 
3,951,80a 

391,191,950 

62,181,758 

'8,397.4!9 
'3.574.5to 

£ 

74a,499 
■4.884.915 
33.377.644 

■03.47^i56l 

39.4'3,763 
■7.855.335 
9.159-876 
ic,940,c6u 

8,943,  ie9 

38,068,759 
3.64a.369 

£ 
1,363  ^60 

i,3j9,i6i 

573,166 
545.860 

l,6.4,<9> 
690,569 

£ 

■59.344 

«.5o^.365 

5,933,147 
1,704.449 

3»,4io 

Total  Value  British  and 
Irish  Produce 
Foreign    and    Colonial    Mer- 
chandise 

Gold        

Silver 

380,41:8,889 

67.846.843 
■  3,965.36  « 
■•,049,837 

4.665.085 



■0,653,107 

4.432.'94 
■.S>4,743 

Grand  Totals     . , 
Excess     value  of     Imports 
over  Exports 

386.345.793 
176,342,543 

374.360,834 
■80,095,458 

3.852t9'5 

<I>9!4,959 

Note.— Sugar  and  other  cognate  articles  became  liable  to  duties  oo  April  19, 
19  .1,  and  are  included  in  Section  II.  (b)  throughout  the  present  return. 

our  total  exports  of  coal  were  still  enormous  compared 
with  1897  or  1898.  In  the  former  of  these  years  our 
exports  of  coal  and  kindred  fuels  came  to  6,670,000  tons 
less  than  last  year's,  and  the  money  v.ilue  was  about 
;^r3,7oo,ooo  less.  Compared  with  1900  the  iigures  are 
disappointing,  but  when  we  look  further  back  the 
account  is  very  much  the  other  way,  and  if  it  be  a  good 
thing  that  we  should  be  losing  our  stores  of  fuel  in  this 
fashion  then  our  coal  and  coke  exports  must  be  con- 
sidered still  flourishing.  In  one  respect,  though,  this 
exhaustion  of  our  coal  measures  assuredly  looks 
unpleasant.  We  sent  out  of  the  country  last 
year  3,121,000  tons  more  than  in  1897  for  the  use 
of  our  shipping,  the  total  being  13,587,000  tons.  Surely 
much  of  this  must  be  waste,  or  coal  replaceable  by  sup- 
plies obtainable  in  other  parts  of  the  world,  in  Australia, 
in  the  United  States,  perhaps  even  in  Canada  and  in 
South  Africa.  And  how  much  of  the  excess  shown  in 
recent  years  has  been  due  to  the  requirements  of  the 
War  Office  ?     If  our  foreign  trade  is  shrinking   in  bulk. 
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and  if  the  ocean-carriage  competition  of  other  countries 
is  rapidly  increasing,  and  becoming  more  effective,  it 
stands  to  reason  that  we  should  see  less  of  our  rapidly 
declining  stock  of  this  fuel  shipped  away  for  the  use  of 
our  mercantile  marine.  But  a  growing  Navy  and  an 
excessive  transport  service  on  war  purposes  mean 
much. 

A  sensible  increase  occurred  last  year  in  the  total  of 
cotton  piece  goods  exported,  but  it  does  not  seem  to  u» 
that  the  trade  in  these  is  really  in  a  satisfactory  position, 
because  the  increase  came  very  largely  from  British 
India,  where  trade  is  unhealthily  stimulated  by  the 
artificial  exchange,  and  to  a  smaller  extent  from  China, 
Egypt,  Turkey,  Greece,  and  Central  America,  where 
fluctuations  are  often  violent  and  phenomenal.  But  we 
continue  to  do  a.  poorer  business  with  most  European 
countries,  with  Japan,  Foreign  West  Africa,  the  United 
States,  and  did  worse  last  year  with  Australia  and 
Canada  compared  with  1900.  Business,  however,  is  on 
the  whole  fairly  good  in  this  bratich,  and  we  cannot 
always  complain  of  our  minor  textile  industries,  linen, 
jute,  and  hemp.  Our  exports  of  jute  yarn  were  lower  last 
year  than  in  any  year  since  1897,  except  1900,  but  the 
trade  cannot  be  considered  decaying,  and  piece  goods 
were  fairly  well  maintained,  the  total  quantity  having 
recovered  from  the  depressed  figure  of  1900,  although 
it  is  still  sensibly  below  that  for  1897.  Linen  yarns 
make  a  less  pleasant  exhibit,  the  export  having  fallen 
to  less  than  13,000,000  lb.,  which  was  the  lowest  for 
the  five  years  under  review,  the  highest  figure  having 
been  in  1897,  which  gave  an  export  of  18,366,000  lb. 
Piece  goods  are  almost  equally  depressing,  although  the 
total  of  a  little  more  than  150,000,000  yards  was  last 
year  better  than  that  for  1898.  It  was  otherwise  the 
loweit  for  five  years,  thanks  principally  to  the  diminished 
requiremetits  of  Germany,  France,  Italy,  Foreign  West 
Indies,  Brazil,  Australasia,  and  Canada.  Our  exports  of 
silk  manufactures  are  almost  back  again  to  the  figure  of 

1897,  which  was  exceptionally  poor,  and  the  outlook  in 
that  trade  is.  We  fear,  gloomy.  Nor  is  the  woollen  trade 
anything  like  so  good  as  we  should  like  to  see  it.  Still 
it  might  be  worse,  and  the  export  of  woollen  yarns  was 
last  year  better  than  in  any  year  of  the  five  before  us. 
In  worsted  yarns,  on  the  other  hand,  the  figures  were 
the  lowest  of  the  five  years,  and  no  comfort  is  to  be 
extracted  from  the  totals  of  woollen  and  worsted 
tissues.  The  former  were  also  the  lowest  for 
■five  years,  and  the  figures  for  worsted  tissues, 
although  not  so  bad,  were  likewise  poorer  even 
than  those  for  1898,  which  showed  phenomenal  de- 
pression against  1897.  Whether  cheaper  wool  will 
bring  revival  here  or  not  we  cannot  tell,  but  fear  that 
competition  by  new  factories  in  countries  formerly  our 
customers  will  tend  permanently  to  hurt  this  great 
branch  of  our  business,  unless  vigour  is  shown  in  opening 
new  markets. 

When  all  is  said  the  least  reassuring  branch  of  our 
export  business  remains  the  iron  trade,  and  our  exports 
of  pig  iron  last  year  fell  to  little  more  than  839,000  tons. 
This  is  the  lowest  figure  of  the  five  years  beginning 
with  1897  and  fully  200,000  tons  less  than  the  total  for 

1898,  which  was  rather  a  poor  one.  The  same  remark 
holds  true  of  bar,  angle,  and  other  small  iron,  and 
although  the  improvement  in  railroad  iron  shown  last 
year  brought  the  figure  fully  100,000  tons  above  that  of 

1900  it  is  otherwise  the  worst  of  the  five.  The  increase 
last  year,  too,  came  for  the  most  part  from  the  Argen- 
tine Republic,  British  East  India,  Australia,  and  New 
Zealand  and  Canada,  all  countries  whose  orders  are 
paid  for  out  of  money  raised  in  London,  and  with  all 
this  last  year's  total  of  railroad  iron  exported  was 
207,000  tons  below  that  of  1897.  Tin  plates  and 
slieets  make  a  better  display,  and  last  year's  weight 
exported  was  a  few  hundred  tons  heavier  than  that  of 
1897,  although  somewhat  below  the  total  for  1900. 
With  cast  iron  it  was  not  so,  the  weight  for  1901  being 
the  lowest  for  five  years.  Such  also  was  the  case  with 
steel,  the  total  export  being  only  213,127  tons,  com- 
pared with  308,448  tons  in  1900  and  329,309  in  1899. 
The  last  nam^d  year  was  the  highest  of  the  five,  but 

1901  was  decidedly  the  lowest.     It  results  from  this, 


that  our  total  exports  of  iron  and  steel  of  all  descriptions 
fell  last  year  to  2,900,000  tons  which  was  344,000  tons 
below  the  total  for  the  worst  of  any  of  the  preceding 
four  years  and  800,000  tons  below  the  highest  figure 
attained  within  that  period,  which  was  in  1899. 

Our  machinery  business  is,  on  the  whole,  less  de- 
pressed, and  last  year  picked  up  a  little,  but  we  have 
only  values  to  go  upon  here,  and  these  are  less  trust- 
worthy for  comparative  purposes,  instituted  with  a 
view  to  discover  the  true  position  of  our  foreign  busi- 
ness. It  is,  however,  a  consolation  to  note  that  when 
so  much  else  is  going  to  the  bad,  we  should  have  sent 
a  slightly  increased  value  of  steam  engines,  including 
locomotives,  of  sewing  machines,  and  of  some  other 
minor  items,  out  of  the  country  last  year,  compared 
with  1900.  Nevertheless  the  total  exports  of  machinery 
and  millwork  were  less  in  value  last  year  by  fully 
;^i,765,ooo  than  in  1900,  and  the  lowest  total  the  figures 
show  since  1897.  Steamships  exported  were  worth  rather 
more  last  year  than  in  1900,  but  the  total  was  a  few 
thousand  pounds  below  1889,  the  first  year  for  which  we 
have  any  figures.  Taken  as  a  whole  these  returns  are 
thus  moderately  good,  disappointing  here  and  there,  and 
perhaps  indicative  of  further  depression  to  come,  but  by 
no  means  bad  in  places,  and  now  and  then  encouraging. 
The  worst  branches  of  our  manufacturing  business 
appear  to  be  the  metal  trades  and  the  woollen  industry, 
linen  following,  and  almost  everywhere  there  are  evi- 
dences of  stagnation  both  in  quantities  and  values. 
Prices  are  almost  uniformly  below  what  they  were 
twelve  months  ago — except  for  some  articles  of 
food,  especially  dead  meat — lower  for  cereals  of  various 
descriptions,  most  of  which  are  happily  cheaper  now 
than  at  the  end  of  1900.  We  are  likewise  getting  our 
raw  cotton  for  less  money,  and,  as  has  been 
stated,  wool  is  cheap,  so  that  these  industries 
should  improve.  Iron  and  coal  are  likewise 
cheaper,  although  the  latter  is  not  so  cheap  as  we 
should  like  to  see  it,  and  there  has  of  course  been  a 
catastrophic  decline  in  the  price  of  copper.  For  the 
past  month,  for  example,  the  increase  in  copper  ore 
imported  was  nearly  93  per  cent,  in  quantity,  out  the 
value  fell  off  fully  6J  per  cent.  Unfortunately  export 
prices  are  on  the  decline  as  well  as  import,  and  we  fear 
the  main  inference  to  be  drawn  from  the  figures, 
whether  of  the  year  or  the  month,  is  that  our  foreign 
business  has  entered  upon  a  period  of  retrogression, 
which  may  last  some  time,  and  might  grow  into  a  great 
depression. 


Union  Pacific  Railroad  Company. 

In  the  twelve  months  ended  June  30,  1901,  the  gross 
earnings  of  this  resuscitated  property  amounted  to 
$43,538,181,  these  figures  including  the  results  of  the 
Oregon  Short  Line  and  the  Oregon  Railroad  and 
Navigation  Companies,  which,  although  maintained  as 
separate  corporate  entities,  are  really  part  of  the  Union 
Pacific  system.  Working  expenses,  including  taxes, 
came  to  $24,587,145,  so  that  the  net  income  from  the 
operations  of  the  roads  was  $18,951,035.  There  is 
also  an  item  of  $3,220,965  credited  as  interest, 
dividends,  and  miscellaneous  income,  and  a  portion 
of  this  looks  like  money  stated  twice  over,  since 
it  is  interest  received  by  the  Union  Pacific  Com- 
pany on  bonds  of  the  Oregon  Short  Line  in  its 
treasury,  or  against  interest  payments  made  on  behalf 
of  the  Oregon  Railroad  and  Navigation  Company.  As 
they  stand,  however,  the  items  show  a  net  income  of 
$22,172,000  on  the  combined  systems,  while  the 
funded  debt  and  sinking  fund  charges  came  to  only 
$7,621,341,  and,  after  deducting  contingent  charges  on 
the  "  A  "  and  "  B  "  bonds  of  the  Oregon  Short  Line 
Railroad,  $952,890,  the  surplus  was  $13,597,770.  Out 
of  this  the  preferred  and  common  stocks  of  the  com- 
pany both  received  4  per  cent.,  half  of  whicli  was  paid 
in  October  last,  and  even  then  the  balance  left  was 
$5,178,176,  or  more  than  ;^i,ooo,ooo,  the  whole  of 
which  would  appear  to  have  been  utilised  in  the  better- 
ment expenditure,  which  amounted  last  year  to  the  large 
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sum  of  $12,088,730,  only  a  portion  of  which  was  pro- 
vided for  by  the  sale  of  additional  securities.  The  length 
of  the  company's  road  is  now  5,580  miles,  or  nearly  63 
miles  more  than  twelve  months  before,  and  a  large 
amount  of  work  has  been  done  in  changing  the 
gradients,  reducing  distances,  and  improving  the  quality 
of  the  road  bed.  It  is  always  a  marvel  to  us  to  see, 
when  a  period  of  flushings  in  cash  or  credit  comes  to 
these  American  railroads,  what  an  enormous  amount  of 
leeway  there  is  to  make  up  in  such  directions.  A  list  of 
last  year's  achievements  is  given  in  the  report  of  the 
board,  from  which  we  learn  that  138  timber  and  pile 
bridges  were  replaced  throughout,  39  new  timber  and 
pile  bridges  built,  75  timber  and  pile  bridges  replaced 
with  steel  girders,  225  timber  and  pile  bridges  replaced 
with  embankments,  24  ends  of  pile  and  timber  tresses 
replaced  with  embankments,  121  spans,  steel  girders, 
stone  abutments  built,  and  so  on,  items  which  for  the 
most  part  indicate  imperfect  original  construction  or 
long  neglect. 

No  information  is  conveyed  in  the  report,  as  it  has 
so  far  reached  this  country,  with  regard  to  the  part  that 
enhancement  of  charges  has  played  in  the  wonderful 
development  of  the  Union  Pacific  company's  business. 
It  is  one  of  the  wonders  of  the  day,  and  when  we  look 
back  a  matter  of  four  years  and  remember  that  this 
road  seemed  to  be  sinking  into  hopeless  insolvency,  at 
the  mercy  of  the  United  States  Government,  whose 
claims  over  it  seemed  to  be  overwhelming,  it  does  not 
seem  unreasonable  to  survey  these  figures  with  a  certain 
amount  of  questioning.  Is  all  this  prosperity  real,  and 
if  it  is  was  there  something  of  hollow  pretence  in  the 
former  poverty,  in  other  words,  was  the  Union  Pacific 
kept  down  in  a  condition  of  dilapidation  and  penury  in 
order  to  make  better  terms  with  its  creditor  the  Federal 
Government  ?  Who  shall  say  ?  One  thing,  however, 
is  obvious  enough,  fresh  capital  has  been  utilised  in 
various  ways  to  stimulate  the  energies  of  the  line  and 
the  mere  fact  that  nearly  ;^2,5oo,ooo  was  spent  on  it  in 
its  past  fiscal  year,  out  of  new  capital  issues  or  from 
surplus  revenues,  without  any  great  addition  having 
been  made  to  the  length  of  the  road  proves  that  net 
earnings  were  not  hidden  in  betterments  during  the 
lean  years. 

No  mention  is  made  in  the  report  of  the  great  "  deal" 
which  has  culminated  in  the  formation  of  the  Northern 
Securities  Trust,  whereby  the  Union  Pacific,  the 
Northern  Pacific,  the  Great  Northern,  and  the  Chicago, 
Burlington  and  Qumcy,  with  other  dependent  roads, 
will  be  formed  into  a  huge  organisation  controlling " 
upwards  of  30,000  miles  of  road  as  a  minimum,  because 
this  financial  combination  was  not  effected  until  some 
time  after  the  close  of  the  fiscal  year.  The  report, 
however,  does  contain  particulars  of  two  large  financial 
transactions  carried  out  by  the  Union  Pacific  board 
itself.  It  bought  during  the  year  $75,000,000  par  value 
of  the  capital  stock  of  the  Southern  Pacific  Railroad 
Company,  and  $78,108,000  par  value  of  the  stock  of  the 
Northern  Pacific  Railway  Company,  paying  for  such 
purchases  with  its  own  paper  or  \vith  paper  created 
for  the  purpose  by  its  dependent  road  the  Oregon 
Short  Line.  There  is  no  coin,  no  cash  payment, 
involved  in  operations  of  this  description,  but 
merely  exchanges  of  paper  for  paper.  The  result, 
however,  is  in  all  instances  of  the  kind  to  bring 
consolidation  and  monopoly  where  formerly  there 
was  division  and  rivalry.  By  means  of  this  stroke, 
the  Union  Pacific  Railroad  Company  had  already 
obtained  practical  control  of  nearly  21,000  miles 
of  railway  in  the  south-west  and  north-west  of 
the  Union,  and  it  is  declared  in  the  report  that  these 
changes  will  protect  the  position  of  the  system,  safe- 
guard its  future  against  combinations  of  other  lines, 
and  in  various  ways  clinch  the  monopoly  of  the  rail- 
roads upon  the  people.  The  Northern  Securities  Trust 
goes  a  step  further  and,  by  wrapping  up  all  these  roads 
with  the  Northern  Pacific,  the  Burlington,  and  the  Great 
Northern  in  one  mighty  corporation,  may  be  said  to 
hold  the  lives  and  fortunes  of  perhaps  20,000,000  of 
the  people  of  the  United  States  in  the  hollow  of  the 
hand.  , 
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No  wonder  that  governors  of  the  States  to  be  thus 
put  in  tutelage  or  used  up  as  wealth-producers  for 
irresponsible  corporations  should  have  taken  steps  to 
upset  the  arrangement.  That  was  the  most  natural 
thing  in  the  world  for  them  to  do,  but  we  have  not  much 
hope  of  their  success.  Consolidation,  the  spirit  of 
monopoly  in  all  its  forms,  is  all  powerful  in  the  Union 
at  present,  and  we  dare  not  attempt  to  forecast  what 
the  end  of  such  financial  transactions  will  be.  Some 
day  probably  the  people  will  revolt  against  these 
throttling  combinations  of  the  common  carrier  ;  at 
present  he  is  supreme,  and  the  business  of  the  United 
States  can  be  made  to  flourish  or  decay  at  the  bidding  of 
some  dozen  or  score  of  irresponsible  individuals,  mostly 
resident  in  New  York.  By  its  control  of  the  Southern 
Pacific  alone  the  Union  Pacific  Railway  attained  to  the 
handling  last  year  of  a  gross  revenue  exceeding 
;^22,ooo,ooo  or  over  8120,000,000.  What  the  earnings 
of  all  the  roads  to  be  embraced  in  the  Northern  Securi- 
ties Trust  will  be  in*  the  current  year  no  one  can  yet 
tell,  but  it  must  total  up  to  a  figure  far  in  excess  of  the 
revenues  of  all  but  the  very  first  rank  civilised  States  of 
the  world.  We  do  not  believe  that  monsters,  and  irre- 
sponsible monsters  too,  of  this  description  are  good  for 
mankind  and  stand  undazzled  by  the  garish  display  of 
their  prodigious  capitalisation,  debts,  and  paper  wealth. 
The  securities  outstanding,  owned  by  the  Union  Pacific 
Railroad  Company  and  its  auxiliaries  or  by  the  public, 
amounted  at  the  end  of  this  fiscal  year  to  $987,972,000 
or  nearly  ;^20o,ooo,ooo,  and  of  this  the  companies,  that 
is  to  say  the  Union  Pacific,  the  Oregon  Short  Line, 
and  the  Oregon  Railroad  and  Navigation  "owned," 
or  possessed  still  unsold,  .?332,63 1,000,  while 
$655,341,000  were  "  afloat,"  in  the  hands  of  the  public, 
or  the  banks,  fianance  trusts,  and  individuals  composing 
the  domineering  interests.  We  gather  from  this  sum- 
mary that  there  will  be  further  large  issues  of  bonds  or 
stock  by  the  Union  Pacific  Company  or  some  of  its 
dependants  during  the  current  fiscal  year,  and  while 
capital  is  easily  obtained  on  favourable  terms  there 
seems  no  reason  to  look  lor  anything  but  continued  and 
continuous  prosperity.  Stop  the  How  of  new  money 
into  all  these  roads  and  many  things  else  might  stop 
even  the  growth  of  earnings. 


London  and  Globe  Finance  Corpora- 
tion—Mr.   Barnes's   Report. 

Considerable  disappointment  has  been  felt  in  many 
quarters  over  what  are  called  the  shortcomings  of  this 
long  and  most  interesting  statement.  W'e  share  this 
disappointment  in  many  respects,  especially  in  reference 
to  the  imperfect  particulars  furnished  with  regard  to 
the  journalistic  corruption,  and  to  the  lack  of  an  up-to- 
date  balance-sheet.  And  yet  it  would  not  have  mattered 
very  much  if  the  names  of  all  the  men  who  had  ever 
fingered  Mr.  Whitaker  Wright's  money  in  their  capacity 
as  journalists  had  been  made  public.  The  initiated 
dabbler  in  finance  would  have  been  no  wiser  than 
before,  and  nothing  would  really  have  been  done  to 
improve  his  morals.  Most  such  individuals  prefer 
corrupt  journalism.  They  want  to  be  tempted  and 
despise  a  man  who  simply  endeavours  to  tell  them  the 
truth.  Why  should  a  journalist  be  more  honest  in  this 
respect  than  his  readers  ?  They  are  almost  all  intent  on 
making  money — by  cheating  the  next  man  if  necessary 
— why  should  not  he  ?  That  is  the  standpoint  to  which 
our  modern  financial  morality  has  brought  us  down,  and 
it  is  useless  to  disguise  the  fact.  But  a  few  more 
journalists  in  the  pillory  would  have  given  the  Pecksniffs 
a  fine  opportunity. 

And  still  this  report  is  the  fullest  and  most  lucid 
exposition  of  the  modern  system  of  highway  robbery 
by  means  of  company  manufacture  and  share  manipula- 
tion ever  issued.  Therefore,  even  at  the  cost  of  our 
tables  of  prices,  we  have  decided  to  give  the  document 
almost  in  full.  Readers  of  the  class  who  find  the 
Investors'  Review  of  value  to  them — investors  that 
is,  and  serious-minded  men  and  women,  who  regard 
finance  as  something  more  important  than  the  art  o4 
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swindling  carried  to  perfection — will  find  Mr.  Barnes's 
story  full  of  instruction.  Here  was  an  organisation, 
endowed  with  the  high-sounding  title  placed  at  the 
head  of  this  article,  formed  by  the  amalgamation  of  two 
other  companies  of  the  purely  thimble-rigging  finance 
character,  which  commenced  business  with  a  cash 
capital  of  ;^885  is.,  and  forthwith  proceeded  to  deal  in 
millions,  following  two  well  known  and  recognised  lines 
of  operation.  First  it  proceeded  to  create,  or  trans- 
mogrify other  companies,  endowing  them  with 
fabulously  large  share  capitals,  and  then  it  entered 
into  extensive  operations  on  the  Stock  Exchange 
in  the  shares  of  these  its  creatures,  in  order 
to  rig  prices  for  the  purpose  of  selling  its  fancy 
articles  to  the  greedy  speculating  public.  For  a  time, 
like  many  similar  promoters'  instruments,  the  corpora- 
tion was  apparently  highly  successful  in  these  lines  of 
busineos — so  successful  that  it  had  to,  as  it  were, 
multiply  itself  by  forming  other  companies  to  assist  it 
in  its  market  operations.  These  other  companies  were 
the  British  America  Corporation  and  the  Standard 
Exploration,  and  Mr.  Whitaker  Wright  was  the  pre- 
siding genius  over  all,  manipulating  and  transferring, 
buying  and  selling,  with  a  view  to  show  large  gains  in 
the  balance-sheet.  Yet,  with  all  his  phenomenal 
energy,  he  never  managed  to  gather  in  large  amounts 
of  cash.  The  profits  of  the  London  and  Globe  were 
mostly  paper  profits  throughout  ;  so  much  so  that  even 
when  the  first  balance-sheet  was  framed  Whitaker  Wright 
had  to  come  forward  with  ;^i«o,ooo  in  cash  in  order  to 
enable  the  company  to  make  a  pretty  display.  Its  own 
cash  then  amounted  to  only  ^6,968,  but  the  great 
Whitaker  Wright  bought  100,000  shares  of  the  British 
America  Corporation  at  par  from  the  London  and  Globe 
and  then  sold  them  back  to  it  again  after  the  accounts 
had  been  passed  so  as  to  put  it  in  an  appearance  of 
funds.  The  cash  dividends,  however,  were  declared  in 
the  manner  set  forth  by  Mr.  Barnes,  weakening  the 
mushroom  growth  from  the  start,  and  when  the  Cor- 
poration stepped  outside  the  limits  of  Stock  Exchange 
gambling  and  fairy  company  creation  to  take  up  a 
serious  enterprise  involving  the  expenditure  of  large 
amounts  of  money,  like  the  Baker-street- Waterloo 
Electric  Railway,  the  end  could  not  be  very  far  off.  No 
doubt  if  the  resourceful  Whitaker  had  been  able  to  sell 
that  railway  to  the  public  at  his  own,  or  at  any  thick, 
price  the  London  and  Globe  Corporation  would  have 
come  out  of  the  transaction  with  triumph  and  large 
profit  to  reel  or  soar  along  for  still  a  few  months,  but  he 
missed  his  market,  or  overshot  it  by  asking  too  much, 
and  the  thing  was  left  on  his  hands. 

It  was  perhaps  the  embarrassment  caused  by  the  ex- 
penditure upon  the  Baker-street  -  Waterloo  Railway 
which  tempted  Mr.  Whitaker  Wright  to  return  to  his 
old  field,  the  Western  Australian  market,  and  attempt  a 
huge  corner  in  Lake  View  shares  with  the  assistance  of 
sundry  firms  on  the  Stock  Exchange.  A  scheme  was 
elaborated  for  the  purchase  of  an  enormous  mass  of 
these  shares  with  a  view  to  put  the  market  in  straits  and 
force  up  the  price.  This  transaction  also  came  to  grief 
and  was  the  means  of  bringing  the  whole  London  and 
Globe  wonder-working  machine  in  ignominy  to  the 
ground.  But  as  there  is  a  lawsuit  pending  between  the 
liquidator  of  the  Globe  Corporation  and  the  members  of 
the  syndicate,  who  were  alleged  by  Mr.  Whitaker 
Wright  to  have  entered  into  what  was  to  all  intents  a 
conspiracy  with  him  for  purposes  of  market  rigging,  we 
shall  not  make  any  pronouncement  upon  the  morality 
of  that  transaction.  Nor  is  it  necessary  to  emphasise 
the  position  of  Whitaker  Wright's  board  of  titled  and 
other  marionettes.  When  the  Marquis  of  Dufferin 
first  joined  Mr.  Wright  we  warned  him  in 
plain  and  emphatic  language  that  he  was  putting 
himself  in  a  position  calculated  to  smudge  his 
name  for  all  time.  He  did  not  accept  that  warning, 
and  has  now  to  take  the  consequences.  A  colleague  of 
his,  Lord  Loch,  was  equally  foolish  or  equally  guilty  of 
yielding  to  the  temptation  of  the  bold  marauder  order 
of  financial  plunderer,  but  he  has  gone  to  his  account, 
and  may  be  let  sleep.  And,  after  all,  the  public  is  herealso 
almost  as  much  to  blame  as  the  men  whose  names  are 


used  as  decoys.  Initiated  share  gamblers  know  the  real 
value  of  titles  on  "  front  pages  "  of  prospectuses  just  as 
well  as  we  do,  but  they  welcome  such  names  there 
because  they  hope  with  such  assistance  to  plunder 
others  whom  they  consider  greater  fools  than  they  are. 
There  is  no  morality  in  this  business  at  all — nothing 
approaching  it.  It  is  savage  anarchy  of  the  grossest 
description,  the  anarchy  of  the  buccaneer,  and  those 
who  lose  their  money  by  joining  in  play  thus  marshalled 
and  sponsored  thoroughly  deserve  to  suffer. 


Economic   and    Financial    Notes 
and  Correspondence. 


The  Meeting  of  Parliament. 
Does  anybody  expect  any  good  from  the  meeting  of 
Parliament  next  week,  such  a  Parliament  as  the  cam- 
paign of  mendacity  in  the  autumn  of  1900  has  provided 
us  with  ?  We  fear  the  nation  has  lost  heart  and  hope 
in  that  direction.  Questions  of  vital  interest  to  the 
country  press  for  solution  —  in  England,  Scotland, 
Ireland,  Wales,  in  Ireland  above  all — but  they  are  all 
pushed  aside  or  dominated  by  this  long  drawn-out, 
endless,  misery-fraught  South  African  conflict  ;  this 
effort  at  the  extermination  of  a  people  determined  to 
die  or  be  free,  the  most  ignoble  and  debasing  task  a- 
strong  Power  ever  set  itself  to.  What,  then,  can  we 
look  for  but  chaos  in  the  House  and  in  the  Governmc  nt  ? 
There  are  just  men  and  good  in  the  House  of  Commc  ns, 
but  so  few  in  number  compared  with  the  swarm  of 
creeping  thmgs,  of  dependents  upon  the  world  of  finance, 
dabblers  in  shares,  venal  tipsters,  touts  of  the  Kaffir 
Circus,  guinea-pig  directors,  men  who  have  now  no  soul 
because  they  parted  with  it  long  ago  for  pelf.  In  the 
mass,  what  do  we  see  but  corruption,  hypocrisy  so 
deep  that  men  lie  to  their  own  consciousness.  Any- 
thing like  intelligent  and  straight  dealing,  or  enlightened 
attention  to  the  domestic  questions  of  the  day  must  not 
be  looked  for  from  such  a  mob.  To  all  appearance  the 
energies  of  the  House  of  Commons  will  be  mainly 
directed  towards  adding  a  few  fetters  to  the  already 
much  curtailed  liberty  of  the  people.  The  House  has 
already  suffered  long  and  much  from  the  gag,  and  is 
now  to  be  still  further  bound  up,  so  that  by-and-by  it 
will  only  be  allowed  to  lift  its  hand  or  foot  as  its 
masters  order.  And  the  poor  multiply  in  our 
midst,  and  Ireland  is  in  semi-revolt,  and  educa- 
tion is  being  trampled  under  foot.  Our  Army  is  wasted 
and  gone,  our  Navy,  for  all  we  can  tell,  falling  into 
a  state  of  inefficiency,  for  the  rogue  triumphs 
everywhere,  wasting  our  substance  with  a  greed  that 
expands  with  each  fresh  triumph  in  money-making 
chicane.  Monopoly  will  steal  further  marches  upon  the 
citizen,  jobs  come  triumphantly  through  the  ordeal  of 
Parliamentary  criticism,  and  the  worst  cause  triumph. 
For  does  not  Joseph  ever  cry,  "  Evil,  be  thou  my  good," 
and  Salisbury,  Halsbury,  and  dependents  murmur, 
"Yea,  verily,  and  amen?  "  The  clamant  necessities  of 
India,  who  shall  pay  them  heed  ?  What  matters  it  if 
further  millions  die  there  this  year  of  hunger  ?  Loans 
can  still  be  raised  on  the  London  market,  and  while  we 
can  borrow  we  fear  nothing ;  it  is  for  posterity  to  fear. 
Look  where  we  will,  the  prospect  does  not  cheer  or 
encourage  ;  and  yet  it  may  be  but  the  darkness  before 
the  dawning  of  a  better  day.  The  leaven  of  higher 
ideals  is  undoubtedly  working  in  the  minds  of  the 
nation.  We  can  see  it  in  the  very  furies  displayed  by 
the  brutish  multitudes  against  those  who  seek  to  wean 
them  from  their  debaucheries.  One  day  some  tongue, 
heart-moved,  may  rouse  and  call  forth  this  better  feeling 
until  it  conquers.  Then  perhaps  the  nation  will  rash 
through  many  beneficial  changes  now  scouted  and 
trampled  upon.  That  is  our  best  hope.  But  what  if 
the  deceived,  robbed,  mocked-at  people  should  cry, 
"  Ah,  let  us  be  revenged  "  ?  Would  Consols  be  safe  to 
buy  then  at  94,  good  citizen,  to  whom  Heaven  is 
inconceivable  without,  "  the  steadying,  solidifying  in- 
fluence of  a  thumping  debt "  ? 
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Sir  Robert  Giffbn  Preaching  Protection. 
Sir   Robert   Giffen    is   one   of   those   Scotsmen   who 
"  joke   wi'   deeficulty,"   and   whose    humour,   when    it 
emerges,  is  of  the  unconscious  type.     There  is  certainly 
a  good  deal  of   lugubrious  fun  to  be  drawn  from  his 
letters  on  the   iinancial  situation  which  have  appeared 
in    this    week's    Times,    but    Sir    Robert    is    probably 
serenely  or  smugly  unaware  of  the  mockery  to   which 
he  lays  himself  open.     At  the  time  of  writing  only  two 
of  these  letters  have  appeared,  but  they  probably  con- 
tain the  essence  of  his  argument.     It  is  an  argument  of 
childlike   simplicity   mixed   with    impudence,   and    Sir 
Robert's  object  is,  as  usual,  to  tell  us  that  everything  is 
for   the  best  in  this  best   possible  of  worlds,  that  the 
Empire  is  all  right,  never  mind  how  much  it  has  spent, 
and  that  the  best  thing  that  could  happen  to  us  would 
be  a  reduction  in  the  income  tax  to  6d.  in  the  j£i,  or,  as 
a  beginning,   to    lod.,  the  loss  to  be  made  good  by  an 
increase  in  indirect  taxation.     He  has  gone  over  to  the 
Protectionists,   in  other   words,    and   may  perhaps  be 
welcomed  by  the  present  Government  as  a  valuable  sup- 
porter, blackening  paper  in  the  interests  of  the  classes. 
The  fun  though  comes  in  in  his  estimate  of  our  present 
position,  which   he  does   after   his   own   style,  with  a 
gravity  that  does  him  immense  credit  in  the  circum- 
stances.     He    accepts    the    budget    estimates    of    Sir 
Michael   Hicks-Beach,   formulated   it)   April  last,  as  if 
they  represented  the  actual  state  of  our  finances,  ignor- 
ing altogether  the  circumstance  that  the  South  African 
war  has  continued  in  full  swing  quite  six  months  after 
Sir   Michael  told   us   to   expect    its    conclusion.     The 
Chancellor  of  the  Exchequer  looked  to  have  half  the 
army  back  by  the  end  of  September,  and  it  is  all  there 
to-day.     In  addition  recruits  are  being  hurried  out  from 
every   end   of   the   empire,   mercenaries    of    the   most 
expensive  type  this  country  ever  hired.     Not  only  so, 
but   an   enormous   outlay  on   blockhouses   never  fore- 
shadowed in  the  budget  has  been  going  on  all  over  the 
lines  of  railway  in  the  Orange  Free  State,  in  the  Trans- 
vaal, in  British   Bechuanaland,    and   in    Cape  Colony. 
As   one   of  the   marvellously   graphic  letters,   extracts 
from   which  have   been   published   in   the   Manchester 
Guardian,  by  Miss  Emily  Hobhouse,  told  us  even  such 
places  as  Paarl,  in  Cape  Colony,  have  been  endowed 
with   these   singular   products   of    latter-day    Imperial 
enterprise,  but   perhaps  the  cost  of  the  Cape  Colony 
blockhouses  will  be  included  in  the  new  Cape  loan,  to 
be  issued  without  authority,  secured  by  "  martial  law." 
■  Leaving  them  out,  there  must  be   an   expenditure   of 
many   millions    of    money   totally   unforeseen    by    Sir 
Michael  Hicks- Beach  last  April,  which  will  now  have  to 
be  provided   on.     Sir   Robert   ignores  this   altogether, 
and  blandly  assumes  that  the  April  estimated  deficit  of 
;^5o.ooo,ooo  will  be  all  that  the  country  can  be  ex- 
pected to  have  to  meet.    With  this  he  goes  on  to  make 
the  assertion  that  our  African  war  outlay  will  be  brought 
down  to  j^25, 000,000  in  the  coming  and  succeeding  years, 
a  mere  trifle  to  us,  though  more  than  the  gross  gold 
yield  of  the  mines  before  the  war.     This  is  admirable 
fooling,  but  not  serious  finance.     We  can  only  regard  it 
as  Sir  Robert's  little  jbke.     He  should  know  better,  and 
perhaps  does,  and   Sir   Michael   had   the   audacity  at 
Bristol  to  call  him  an  "  amateur  financier." 

It  is  rather  a  clumsy  joke,  anyhow,  and  still  more 
phosphorescently  suggestive  is  that  portion  of  his  second 
letter  which  deals  with  coming  taxation.  The  income- 
tax  of  IS.  2d.  in  the  £1  cannot  be  endured,  Sir  Robert 
tells  us,  beyond  the  emergency  moment  now  in  his  view 
past.  It  must  be  reduced,  and  as  at  the  same  time  the 
warlike  attitude  of  the  world,  the  necessity  of  maintain- 
ing a  huge  navy  because  of  the  hostility  of  other  Powers 
—the  fashion,  in  short,  of  the  age — compels  us  to  keep 
up  our  normal  expenditure  on  fighting  apparatus  and 
armies  to  an  amount  in  excess  of  ;^6o,ooo,ooo.  why 
there  is  nothing  for  it  but  to  revert  to  indirect  taxation. 
We  must  do  this  not  merely  to  enable  the  Chancellor  of 
the  Exchequer  to  knock  4d.  in  the  £1  off  the  income 
tax,  as  a  beginning,  towards  the  "  peace  saxpence,"  but 
to  help  towards  meeting  the  ^^25, 000,000  per  annum 
expenditure  on  South  Africa,  an  expenditure  neces- 
sary    to    enable     Rhodes,    Beit,    Rudd,     Robinson 


and  pals,  to  extract  the  gold  from  the  bowels  of 
the  earth  comfortably,  and  towards  covering  the 
cost  of  our  in-the-fashion,  monstrous,  "regular," 
naval,  and  military  expenditure.  Therefore,  Sir  Robert 
thinks  that  it  would  be  found  feasible  to  clap  still 
another  3d.  per  lb.  on  tea,  anpther  id.  per  lb. 
on  sugar,  is.  per  quarter  on  grain,  a  is.  per  load  on 
timber,  a  id.  per  gallon  on  petroleum,  and  an  additional 
3s.  per  barrel  on  beer,  these  taxes  being  of  sufficient 
vitality,  he  ventures  to  assert,  to  yield  the  ;^20,ooo,ooo 
required,  without  affecting  "the  consumption  of  the 
people,"  whatever  that  phrase  may  mean  ;  perhaps 
he  wrote  "  effecting."  Even  then  Sir  Robert  thinks 
the  country  would  be  quite  lighly  taxed— ah,  and 
"  saxpence  "  would  be  in  sight.  We  should  like  to  hear 
the  opinion  of  the  suppressed  millions  upon  this  display  ; 
but  Sir  Robert  is  an  adroit  man,  and  always  on  the  side 
of  the  wmner,  or  the  side  that  he  judges  to  be  the 
winning  side.  It  would  not  do  for  him  to  advocate 
anv  such  merely  democratic  measure  as  a  further 
transfer  of  the  load  of  taxation  from  the  backs  and 
stomachs  of  the  poor  to  the  pockets  of  the  rich.  He  is 
quite  right  too  ;  protectionism  is  coming  as  well  as  con- 
scription, if  we  live  long  enough  and  if  the  Empire  does 
not  go  to  pieces  first.  There  is  always  that  chance,  and 
filigree  and  tinsel  finance  such  as  this  worthy  man  tricks 
out  for  our  amusement,  and  possibly  with  a  hope  that  he 
may  beguile,  seem  to  us  to  increase  the  chance  that 
before  hell  is  quite  let  loose  upon  the  land,  Empire 
will  go  under.  • 

The  Welsbach  Directors. 
Had  the  reply  of  these  gentlemen,  or  of  Sir  Henry 
C.  Burdett,  their  chairman,  been  to  the  point  we  should 
have  made  an  effort  to  print  it  verbatim   in   the   same 
manner  as  the  report  of  the  advisory  committee.     Un- 
fortunately, as  will  be  seen  from  the  condensed  summary 
on  another  page,  the  directors  content  themselves  in 
the  main  with  making  a  great  noise  over  minor  points, 
and  using  strenuous  language  to  rebut  accusations  un- 
formulated,  or    of  no  importance,  while   leaving  out 
altogether  any  notice   of   the   graver  charges   levelled 
against  their  finance    and   management  by  the  com- 
mittee.     That  being   so,   it   is  unnecessary   for   us   to 
cumber  our  columns  with   their  words,  and  the  com- 
mittee took  the  right   course  when   it  caused  a   brief 
circular  to  be  issued  to  shareholders  announcing  that  "  its 
members  are  prepared  in  the   presence  of   the  share- 
holders to  justify  and  to  maintain  in  every  particular  the 
findings  contained  in  their  report,  and   they  confidently 
appeal  to  you  to  accord  them  your   support  in  order  to 
effect  those  comprehensive  and  vital   changes,  which  in 
their    opinion    can    alone    restore    confidence    in    the 
management  of,  and  some  prospect  of  prosperity  to  the 
Welsbach  Company."    The  meeting  is  to  be  held  next 
Wednesday,  and  we  trust  long  before  the   last   hour 
sufficient  proxies  will  have  reached   the  committee  to 
enable  it  to  turn  out  the  board.    So  many  of  the  dealings 
of  that  board  were  marked  by  an  absence  of  forethought, 
let  alone  business  wisdom  or  ordinary  reasonableness,  that 
it  would  be  a  peculiarly  unfortunate  incident  were  any 
of  its   members    to   remain    without   at   least   passing 
through  the  fire  of  shareholders'  criticisms  and  without 
coming  under  dominating  new  influences.    Why  did  the 
directors  omit  to  say  anything  about  the   Kern  burner 
purchase  and  other  fantastic  pieces  of  financial  lavish- 
ness?  Were  they  all  men  as  devoid  of  business  capacity 
as  Sir  Henry  Burdett  unconsciously  proclaims  himseif 
to   be?      His   special   circular   is   in   some  respects   a 
delightfully   naive   and    amusing   production,    and    he 
evidently   takes   himself  with   extreme  seriousness,  but 
who,    reading    the    manifesto    of    the    old    company 
which     he     obligingly    prints      as     an     appendix     to 
his     own,     can     avoid    the     conclusion     that     in    all 
his   diligent    inquiries     preparatory   to    accepting    the 
chairmanship,    Sir     Henry     never     once     paused     to 
ask  whether  the    capital    of  the  company  was  fixed 
upon  a  reasonable  basis.     On  that  point  he  acted  like  a 
man  blindfolded,  and  has  continued  to  act,  going  so  far, 
at  meeting  after  meeting,  as  to  advise  the  public  to  buy 
the  stocks  as  things  good  to  keep.    A  business  man 
with  the  slightest  knowledge  of  the  relation  of  figures  to 
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facts  could  never  have  adopted  an  attitude  of  that  kind, 
and  as  with  the  chairman  so  with  the  board.  It  would 
be  better  for  the  Welsbach  Company  if  they  modestly 
retired  and  let  humbler  men  take  their  place,  men  who 
would  make  and  sell  mantles  and  appliances  on  business 
principles,  instead  of  stuffing  lawyers'  pockets  and  play- 
ing providence  with  the  Fortunatus  hand  to  patentees. 

South  African  Supply  and  Cold  Storage 
Company. 
The  wild  gamble  that  went  on  in  the  shares  of  this 
undertaking  prior  to  the  issue  of  the  directors'  report  in 
October,  and  to  a  lesser  extent  since,  induced  us  to  have 
a  peep  at  the  latest  list  of  shareholders  recently  placed 
on  recoid  at  Somerset  House.  Readers  are  doubtless 
aware  of  the  extraordinary  prosperity  that  attended  the 
company's  operations  during  the  twelve  months  ended 
June  30,  prosperity  almost  entirely  due  to  supplying  the 
enormous  army  we  are  keeping  in  the  held  in  South 
Africa.  The  company's  financial  position  was  fully  dis- 
sected when  the  annual  statement  was  issued,  and  it 
would  therefore  be  superfluous  to  again  go  into  details. 
It  may  be  remarked,  though,  that  the  company  paid 
dividends  and  bonus  aggregating  105  per  cent,  for  the 
year  to  June  30,  making  a  total  for  the  two  years  of  its 
existence  of  150  per  cent.,  besides  building  up  a  reserve 
of  _^i,ooo,ooo.  Formed  in  May,  1899,  the  company's 
capital  is  of  quite  modest  dimensions,  consisting  of 
;^iSO,ooo  in  £1  preference  shares,  ;,^3oo,ooo  in  £,1 
ordinary  shares  all  issued,  and  ;^i 00,000  in  first 
mortgage  debenture  stock,  of  which  ^^52,350  has 
been  subscribed.  Little  did  the  vendors  think 
when  they  disposed  of  the  business  to  the  present  com- 
pany that  the  scourge  of  war  would,  within  a  couple  of 
years,  increase  the  value  of  the  company's  shares  ten- 
fold (Stock  Exchange  valuation).  As  will  be  seen  from 
the  subjoined  details,  remarkable  perspicacity  has  been 
displayed  by  certain  individuals  in  letting  others  have 
all  the  shares  they  cared  to  buy,  and  in  looking  through 
theregister.iwewere  much  struck  by  the  large  number  of 
transfers  that  took  place  between  July  and  September, 
that  is  after  the  accounts  were  closed,  but  before  the 
report  was  in  the  hands  of  the  public.  Sir  James 
Sivewright,  of  the  London  board,  and  Lady  Sivewright, 
both  parted  with  their  holdings  in  August,  and,  accord- 
ing to  the  official  return.  Sir  James  is  300  shares  short 
of  ;his  qualification  as  a  director.  A  few  preference 
shares  were  also  sold  by  him,  and  Mr.  D.  P.  de  Villiers 
Graaf,  director  in  South  Africa,  has  disposed  of  more 
ordinary  shares  than  he  now  possesses.  The  other 
directors  have  been  more  slow  going,  and,  shall  we  say, 
scrupulous,  the  list  containing  no  record  of  transfers 
during  the  past  year. 

LoKDON  Register. 

Bluen,  Louis 

Coull,  Harriet  E 

CouU,  James  B 

Field,  C 

Graaf,  J.  A.  C 

Ginger,  Alfred  S 

Han^sen,  J.  ... 

Johnson,  Frank      

Inglis,  Robert  \V 

Kennedy,  Breen 

Langerman,  F.  J.  B 

Leonard,  C.  H 

Leonard,  Catherine 

Leatts,  F.  W 

Mellor,  H.  O 

•tNeill,  G.  D 

Neill,  W.  J 

Neill,  E.  A.  (Executors  of) 

Page,  G.  C 

Pender,  John  Denison     ... 

Paton,  J.  VV.  

Richardson,  E.  A 

Ross,  Hon.  Wm 

Rose,  M,iria  

Smith,  J.  S 

Skead,  F.  H. 

Sivewright,  Lady  Jane    ... 

*tSivewright,  Sir  James... 

*Stephan,  H.  R 

Vandermerine,  R 

Vincent,  Frederick 

White,  Arther        

Wild,  T,  F 


nary  Shares. 

Transferred. 

5,000 

— 

— 

5,000 

— 

5,000 

— 

2,500 

6,850        . 

1,000 

— 

IC,0OO 

— 

— 

8,500 

— 

2,460 

10,000 

333 

— 

1,045 

24,000 

1,000 

8,000 

— 

— 

6,050 

2,42s 

— 

2,810 

— 

1,600 

— 

— 

1,000 

2,500 

6,335 

1,000 

— 

2,8.34         . 

— 

850 

1,885 

2,200 

— 

1,000 

— 

1,250 

— 

10,000 

— 

— 

1,000 

200 

4.590 

20,000 

— 

20,000 

— 

2,C0O 

— 

— 

5,000 

2,300 

20 

Cape 

Register. 

Abrahams  &  Jonas 

...      26,265 

7.135 

Bolus,  Gilham        

3,650 

14.075 

Donaldson,  George 

23 

5.272 

Ferguson ,  Thomas 

1,475 

— 

Garner,  E.  G.         

900 

1,200 

Ginger,  Albert       

1,050 

200 

Harvey,  A.  S.          

4.920 

— 

Jonas,  M.  G 

960 

2.250 

*Xeill,  G.  D 

31,000 

— 

Stuttaford,  S 

— 

2,065 

Whelan  and  Higginson  ... 

1,107 

100 

Boltraan,  W.  J 

...      15,991 

250 

Cooke,  Wm             

1,000 

*Graaf,  D.  P.  de  Villiers  ... 

1,703 

2,400 

Goldman,  Alfred    

050 

Langerman,  F.  J.  B. 

1,045 

— 

Strasburger,  Lucien 

2,000 

200 

Thomason,  A.  E 

— 

1,465 

London 

Register. 

Preference  Shares. 

Transferred. 

Beresford,  Lord  Wm. 

1, 000 

— 

Coull,  Harriet  E 

1,000 

— 

Drake,  Alfred         

4,000 

— 

Drake,  J.  R 

1,000 

— 

Dempster,  Elizabeth  W.  ... 

1,600 

500 

Gibb,  D.  A 

2,000 

— 

'Graaf,  D,  P.  de  Villiers  ... 

...        29,437 

— 

Johnstone,  D.  E. 

2,000 

— 

Jager,  Jnr.,  Geo 

3,400 

— 

King,  Sir  James     

1,000 

— 

Lyle,  A.  P 

1,000 

— 

Martin,  Campbell 

1,000 

— 

Macleod       

.       ...           1,000 

— 

Neill,  E.  A.  (Exors.  of)      ... 

— 

3,oco 

Neill,  W.  J 

6,000 

— 

Neill,  R 

1,9.10 

350 

Neill,  Harriet  J 

1,350 

— 

'tNeill.G.  D 

2,000 

— 

Patten,  J 

1,500 

— 

Ramsay,  C.  G 

3,680 

— 

Ross,  Hon.  Wm 

3,000 

— 

Stuttaford,  Samuel 

1,000 

— 

Sivewright,  Lady  Jane     ... 

893 

— 

*tSivewright,  Sir  James  ... 

...       18,310 

700 

Stt-inger,  Edith  Emily      ... 

1,000 

— 

Thornburn,  J.  G.    ... 

2,000 

— 

Cai'E 

Register. 

Boltmann,  W.  J 

5-150 

— 

*Graaf,  D.  P.  de  Villiers    .. 

4.710 

— 

Langerman,  F.  J.  B. 

2,025 

— 

Russell,  Wm.  Andrew 

1,000 

— 

*  Directors. 

t  London  Board. 

Nitrate  Outlook. 
The  combination  for  the  restriction  of  output  which 
came  into  existence  in  April  of  last  year,  did  much  to 
remove  the  depression  which  for  so  long  had  hung  over 
the  nitrate  industry.  Most  of  the  producing  companifes 
close  their  accounts  on  June  30  and  the  reports  issued 
at  the  end  of  last  year,  notwithstanding  that  the 
concerns  had  derived  lienefit  for  three  months  only 
from  the  working  of  the  new  conrenio  showed  unmistak- 
able signs  of  returning  prosperity.  In  nearly  all  cases 
net  income  exhibited  considerable  expansion,  dividends 
were  often  higher,  and  several  companies  which  had 
been  compelled  to  suspend  operations,  because  of 
unremunerative  prices,  had  either  commenced  or  were 
about  to  begin  work  afresh.  In  the  current  year  .the 
full  effects  of  the  restriction  agreement  will  be  felt,,hut 
a  mere  keeping  of  output  within  the  bounds  of  con- 
sumption cannot  make  an  industry  flourish  unless 
circumstances  in  other  directions  are  propitious.  A 
good  deal  of  anxiety  was  therefore  naturally  manifested 
in  what  experts  would  have  to  say  with  regard  to  the 
outlook  and  the  excellent  reviews  and  forecasts  of  Mr. 
Thomas  Aikman,  Jun.,  and  Messrs.  W.  Montgomery-  & 
Co.,  attracted  more  than  ordinary  interest.  The  past 
year's  deliveries  from  direct  imports  into  consuming 
countries  throughout  the  world  amounted  to  1.375,000 
tons,  as  compared  with  1,334,000  tons,  in  1900. 
European  deliveries  during  the  first  five  months,  or  the 
period  of  active  consumption,  showed  a  larger  increase, 
but  a  falling  oft"  since  May  of  about  35,000  tons  h.as 
taken  place,  and  while  this  is  particularly  attributable  to 
the  decreased  industrial  consumption  a  less  stock  in 
consumer's  hands  undoubtedly  e.xists.  Prices,  therefore, 
which  averaged  7s.  4.',d.  per  cwt.  in  189S,  7s.  lod.  in 
1899,  and  8s.  6d.  in  igoo,  rose  to  8s.  8id.  in  iqoi.  and  a 
considerable  improvement  on  the  best  of  these  is  shown 
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at  the  present  moment.    As  it  happened  the  production 
during    the  twelve   months  was  actually  short  of  the 
aggregate  amount  fixed   by  the   combination   of    pro- 
ducers,   but    this    was    not    due    to   any    attempt    to 
advance    prices  by  artilicial  means.     The    ever-recur- 
ring labour  troubles  always  cropping  up  when  matters 
seem   to    be    righting    themselves  in   other   directions 
were     the     chief     cause.       Total    visible     supplies, 
according   to   the  latest    statistics    of    the    Permanent 
Nitrate  Committee,  are  under  615,000  tons,  against  a  very 
much   larger   quantity   at   this   time  last  year,  and  the 
small  recent  shipments  have  tended  to  stimulate  buying 
by  merchants.     So  far,  however,  consumers  have  with- 
held  from   purchasing  in   advance   to   a   much   larger 
extent  than   usual,  notwithstanding  that  even  now  the 
labourers  employed  in  loading  at  Iquique  are  on  strike. 
The   principal   deterrent   factor  to  a  further  advance  is 
undoubtedly  the  state  of  the  sugar  beet  industry,  and  the 
general  depression  in  agriculture  which  lead  to  fears  of 
a  faUing-off  in  consumption  during   the  coming  spring. 
In  the  production  of  beet  sugar  nitrate  of  soda  plays  a 
very  important  part,  and  the  enormous  crop  of  last  year  has 
led  to  a  severe  fall   in    price  to  about  6s.  gd.  per  cwt. 
delivered  at  Continental  ports,  a  price  quite  unprofitable 
to  growers  but  for  the  bounty  system  in  vogue  on  the 
Continent.     With    the  possibility,   if    not    probability, 
that  some  change  may  be  effected  at  the  Conference  in 
Brussels  in  connection  with  this  artificial  bolstering  of 
an  industry  that  cannot  live  on  its  merits,  considered 
together  with  the  tremendous   quantities   required    by 
beet  growers,  the  reluctance  of  consumers  to   ^uy  for- 
ward is  easily  comprehensible.     Then  there  are  other 
factors  which  should  give  investors  pause  before  they 
conclude  that,  with  the  favourable  statistical  position, 
the  immediate  future,  at  any  rate,  of  the  nitrate  industry 
is  assured.     There   is   still   a   possibility,   although,  we 
trust,  a  remote  one,  that  the  differences  between  Chili 
and  Argentina  on  the  boundary  question  may  lead  to  an 
armed  conflict,  but,  in  any  case,  the  warlike  preparations 
that  have  been  going   on   cost   money  and   the   Chilian 
Government   may  presently  be   hunting   round   to   see 
where  it  can  levy  new  taxes.  At  the  moment  the  various 
concerns  are  doubtless   making  very  fair  profits,  and  an 
increase  in  the  export  duty  on  nitrate  would  probably 
be  one  of  the   first  grabs  the   Government  would  make. 
There  is  no   need   for  undue  pessimism,  and   we  quite 
look  for  a  moderately  favourable  showing  from  those 
•companies  with  not  too  large  a  capital,  or  too  heavy  a 
debt.     But  it  would  be  folly  to  look  on   the  bright  side 
only,  and  in  thinking  of  dividends  let  it  not  be  forgotten 
that  if  directors  are  wise  they  will  probably  take  advan- 
tage of  the  existing  improvement   to   strengthen   their 
companies'  financial  position  which  the  serious  depres- 
sion of  recent  years  has  caused  to  be  sadly  neglected. 

Chester  Lion  and  Bents — .\  Real  Grievance. 

The  discreditable  interference  with  the  rights  of 
debenture  holders  that  occurred  on  a  larger  scale  when 
the  brewery  combine,  known  as  Watney,  Combe,  & 
Keid,  was  brought  into  existence,  is,  apparently,  being 
attempted  in  a  smaller  way  in  connection  with  the 
absorption  of  the  Chester  Lion  Brewery  by  Bent's 
■Brewery,  a  company  operating  on  the  other  side  of  the 
Mersey.  Chester  Lion  Brewery  debentures  were  issued 
partly  in  May,  1896,  and  partly  in  July,  1897,  at  ^103 
per  cent.,  they  carry  interest  at  4 J  per  cent,  per  annum, 
and  are  repayable  at  ;^ii5  per  cent.,  after  January, 
1910.  A  condition  of  the  issue  was  that,  should  the 
security  become  enforceable  in  consequence  of  the  com- 
pany going  into  voluntary  liquidation  for  the  purpose 
of  reconstruction,  the  stock  shall  be  redeemable  at  15 
per  cent,  premium.  In  spite  of  this,  and  without  even 
the  position  being  laid  before  them  in  special  meeting, 
as  surely  decency,  quite  apart  from  the  question  of 
right,  should  have  suggested,  holders  are  curtly  informed 
by  circular  that  the  brewery  having  been  sold,  the  4J 
per  cent,  debentures  will  be  exchanged  at  par  for  the  4 
per  cent,  debentures  of  Bent's  Brewery.  Dissenters  are  to 
be  retired  at  par,  a  clear  loss  of  £2  per  cent,  on  the  price 
of  issue,  leaving  out  of  account  the  premium  payable  on 
redemption  after  1910.     It  seems  that  the  trustees  for 


the  debenture  holders,  the  Brewery  and  Commercial 
Investment  Trust,  have  taken  up  a  very  strange  attitude, 
and  far  from  endeavouring  to  protect  holders'  rights, 
actually  back  up  this  effort  at  confiscation  by  asserting 
that  a  sale  to  another  company  did  not  amount  to  a 
reconstruction.  Technically  they  may  be  right,  but  a 
good  deal  depends  upon  the  constitution  of  the  com- 
pany, and  we  advise  holders  to  do  their  utmost  to  pre- 
vent this  flagrant  breach  of  faith,  to  call  it  nothing 
worse,  from  going  through.  It  is  true  that  some  com- 
pensation might  be  afforded  by  the  higher  market 
quotation  of  Bent's  stock,  but  debenture  holders  have 
considerable  powers,  and  there  is  no  reason  why  they 
should  submit  tamely  to  be  turned  over  to  another  com- 
pany, or  suffer  an  actual  loss  by  being  paid  off  at  a 
mean  price. 

United  Lankat  Plantations. 
The  year  to  October  last  brought  this  company  back 
in  prosperity  to  some  of  its  palmiest  days,  the  twelve 
months  having  proved  exceptionally  good.  Tobacco 
growing  is  of  necessity  a  business  of  varying  fortunes, 
and  how  it  can  fluctuate  in  a  single  season  a  glance  at 
the  accompanying  comparative  statement  will  show. 
Profits  from  crop  were  the  biggest  in  the  company's 
history,  and  not  only  is  it  possible  to  revert  to  the  15 
per  cent,  dividend  once  previously  paid— in  1897— but 
the  directors,  in  view  of  past  experience,  add  the  fine 
sum  of  ;^27,ooo  to  reserve,  raising  it  to  ;^85,ooo,  and 
still  substantially  increase  the  balance  forward  to 
;^4.5i7- 


Yean  ecxlirg  October  31. 


Pre  fit  from  crop 
Other  revenue 


1900. 

31.378 
2.323 


'7- 

84,204 

3.204 


Total  revenue 

33./OI 

8740« 

Administrative  charges,  &c. 

5.184 

5.767 

Manager's  commissions  ... 

6,440 

17.355 

Leasehold,   &<- ,  depreiia- 

tion          

885        . 

9tl 

Net  profit    

21,192 

63,37s 

Debit  balance  written  off... 

— 

Preference  dividend 

1.912 

1,911 

Ordinary  dividend 

•30,632 

t3o,949 

Added  to  reserve 

— 

27.000 

Taken  from  reserve 

2,000 

— 

Balance  forward 


648 


:4.5i7 


10  per  cent.  f  1 5  per  cent. 

I  lacluding  jCi.ooi  brought  fotward. 


As  to  the  prospects  the  crop  from  1,206  fields  again 
shows  a  considerable  increase,  and  the  quantity  about 
to  be  shipped  home  is  1,619,750  half-kilos,  against 
1,521,750  half-kilos  in  the  previous  twelve  months,  but 
it  by  no  means  follows  that  profits  will  be  further 
increased  or  even  maintained.  Quality  plays  quite  as 
large  a  part  as  quantity  in  determining  the  fortunes  of  a 
business  of  this  class.  The  accounts  reveal  a  strong 
position.  Besides  the  above-mentioned  general  reserve 
of  ;^"85,ooo  that  for  depreciation  on  leases  of  property 
stands  at  ;;^i2,6i4,  and  they  are  real  resources  as  the 
company  is  possessed  of  cash  to  the  tune  of  j^i 20,047 
out  of  total  assets  of  ;^376,86i.  This  policy  of  keeping 
the  reserve  liquid  will,  doubtless,  be  continued. 
Trade  balances,  however,  are  adverse  to  the  extent 
of  ;^i5,959.  On  the  tobacco  crops  of  1901  and 
1902,  the  expenditure  in  Sumatra  to  date  fs 
;^6i,9i2,  which  seems  a  lot  of  money  to  get  back 
before  commencing  to  earn  net  revenue.  For  1902, 
crop  on  about  1,220  fields  is  being  cultivated,  and  latest 
advices  from  the  estates  are  satisfactoiy.  There  is  one 
important  point  we  should  like  to  refer  to  and  that  is 
the  question  of  the  estates.  Too  often  when  business  is 
flourishing  directors  are  apt  to  get  out  of  bounds  and 
think  it  highly  necessary  that  a  company's  sphere  of 
operations  should  be  extended  in  all  directions.  Xow 
this  undertaking  is  possessed  cf  very  good  lands 
evidently  of  considerable  recuperative  power  and  while 
they  yield  as  well  as  they  do  at  present  it  is  questionable 
whether  money  should  be  laid  out  on  additional  estates. 
Tobacco,  however,  is  an  exhausting  crop  and  the 
directors  aie  probably  capable  of  seeing  quite  as  far 
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ahead  as  we  do.  What  they  may  not  quite  see  is  the 
necessity  in  these  times  to  keep  strong  in  readily  avail- 
able resources. 

Poor  Crisp. 

Nothing  could  be  more  significant  than  the  announce- 
menf  that  the  chairman  of  the  unfortunate  Crisp  &  Co., 
Limited,  has  resigned.  Readers,  especially  those  who  may 
happen  to  be  shareholders,  if  there  are  any  such,  will  not 
need  to  be  reminded  that  the  company's  current  financial 
year  ending  on  February  19  next  sees  the  last  of  the 
10  per  cent,  per  annum  ordinary  dividend  which  the 
chairman  guaranteed  for  three  years  when  the  business, 
quite  early  in  its  career,  got  into  such  a  mess  that  the 
anger  of  shareholders  had  to  be  appeased.  The  depar- 
ture of  Mr.  Crisp, may  be  no  loss  to  the  shareholders,  and 
to  himself  may  be  great  gain.  Probably  the  undertaking 
never  did  earn  profits  up  to  the  promoter's  greed 
standard  under  his  direction  either  before  or  after  it 
was  "converted,"  but  we  do  not  envy  those  who  will 
now  have  the  management  of  the  poor  Hy-blown  thing 
on  hand.  Mr.  Hugh  Davis  is  the  new  chairman,  and 
Mr.  Vick  the  general  manager,  and  probably  one  of  the 
first  matters  to  which  the  directors  will  have  to  turn 
serious  attention  is  capital  reorganisation.  We  wish  it 
could  be  done  by  making  the  promoters  disgorge. 

DuNLOP  Pneumatic  Tyre  Company. 

They  had  a  tough  job,  the  directors  we  me^n,  in 
adjusting,  writing  off  reserves,  and  counting  up  profits, 
so  we  must  excuse  them  for  delaying  the  issue  of  their 
report  for  the  year  ended  September  30  last  until 
now.  In  the  circumstances  it  is  a  good  report, 
though,  of  a  sort,  and  the  net  profits  really  came  to 
;^237,569,  exclusive  of  ;^i63,755  brought  -forward,  or 
;£^53'568  less  than  those  of  1900.  This  still  enables  the 
board  to  pay  debenture  interest,  5  per  cent,  on  both 
preference  and  ordinary  shares,  and  to  write  ^^100,000 
off  patents  account,  and  jstill  leave  ;^i78,58o  to  be 
carried  forward,  or  ;^i4,725  more  than  was  brought 
down.  There  now  remains  only  ;^go,742  to  be  written 
off  patents,  and  it  is  proposed  to  spread  this  sum  over 
three  years  in  equal  instalments.  The  news  is  interest- 
ing, since  "  patent  rights  and  goodwill  "  still  show  up  in 
the  balance-sheet  at  ;^3,983,6o9.  What  a  thumping 
total  "  goodwill "  must  be  !  The  balance-sheet,  alto- 
gether, is  so  quaint  that  it  may  be  worth  while  to  set  it 
forth  alongside  the  figures  of  the  year  before  : — 


Capital  and  Liabilities. 


Property  and  Assets. 


1000. 

Capital :—  £ 

5  p.c.  pref.  shares      955.000 

8  p.c.  ord.  ...  1,000,000 

Deferred 2, coo  000 


1901, 

994,990 

999.993 

1,. 99.850 


Less  unpaid  calls. 


3.955,coo    3.994,833 
5>S  — 


_  .                                3.994.485  3.994.833 

debentures           ...      579, 20J  567,700 

Sundry  creditors ...         90,649  87,028 

Reserve  funds       ...       495,000  — 
Profit  and  loss  ac- 

<:<»""       4'S.723  253.(54 


Freehold  and  lease- 
hold premises  at 
coit         

Plant,  &c 

Patent  rights  and 
goodwill ... 

Sundry  debtors     ... 

Stocks  on  band     ... 

Investments  at  cost 

Cash  and  bills 


1900. 


70,569 
36.903 


1901. 


53.369 
16,081 


4,236,610  3,983,609 

281,951  214,601 

89,099  100,682 

664,039  367,284 

189,680  157,389 


5.578,057     4,9C3,ois 


5,578.057     4.903.015 


It  will  be  seen  that  the  reserve  funds  have  disap- 
peared, and  the  auditors,  Messrp.  Turquand,  remark 
that  "  it  will  be  for  the  directors  to  explain  their  reasons 
for  writing  oft"  the  whole  of  the  reserves  made  in  the 
previous  accounts  from  the  value  of  the  assets  as  entered 
in  the  books."  And  the  directors,  in  a  way,  do.  They 
made  up  their  minds  to  "  deal  finally  with  all  contin- 
gencies "  under  the  heads  of  patents  and  depreciation. 
So,  and  accordingly  bang  goes  the  reserve.  Their 
amount  in  1900  was  ;^495,ooo.  Add  the  ;^ioo,ooo 
written  off  from  profits  and  there  is  ^595,000  gone  at 
one  swoop.  Where  Thusly — Reduction  in  valuation 
of  freehold  re  premises,  ^27,500 ;  in  plant,  &c., 
£io,y22  ;  in  patent  rights  and  goodwill,  _;^253,ooi  ;  in 
sundry  debtors,  ;^67,35o  ;  in  investments  at  cost, 
^296,855  :  and  in  cash  and  bills  ^^32,297.  This  foots  up  to 
^687,725.  Deduct  an  increase  of  jf  20,583  in  the  value 
of  stocks  on  hand,  and  it  will  be  found  that,  with 
^595,000,  the  board  has  made  a  reduction  of  ;^667,i42 


in  the  liabilities — a  fine  feat,  but  then,  paid  up  capital, 
debentures,  sundry  creditors,  and  profit,  all  show  some 
reductions  on  the  other  side,  and  that  counts  for  some- 
thing. Can  head  or  tail  be  made  of  these  whirligigs  of 
figures  ?  Nay,  but  the  water  was  high  and  takes  long 
to  run  out.  What  perplexes  us  is  the  difficulty  the 
directors  must  be  in  to  drain  oft'  the  clear  pure  water  of 
net  profits  from  all  this  flood  of  promoter's  mud  and 
slush.  But  the  business  is  all  right,  "although  the 
profits  of  the  trade  generally  continue  to  show  further 
serious  diminution."  Ah,  well,  there  are  other  things 
than  cycles  and  "  the  development  of  business  apart 
from  the  cycle  trade,  has  allowed  the  company's  profits 
to  be  well  maintained."    What  more  do  you  want? 

The  Chancellor  of  the   Exchequer   and   Export 
Coal  Duty. 

Evidence  is  daily  accumulating  of  the  serious  conse- 
quences to  the  industries  of  this  country  arising  from 
the  uncertainties    surrounding  the  future  financing  of 
the  war.     If  there  was  one  member  of  the  present  most 
holy  Cabinet  in  whom  the  nation  was  inclined  to  place 
a  little  faith  it  was  the  Chancellor  of  the  Exchequer,  but 
into  so  chaotic  a  condition  have  the  country's  finances 
sunk  that  even  he  cannot  be  trusted  to  adhere  to  his 
own   most  explicit  assurances.    Whether  the  tax  on 
exported  coal  is  good  or  bad  in  principle  is  not  germane 
to   the   matter   under   discussion,    but    we    know    the 
immense    importance    of  the  concession  made  by  Sir 
Michael  Hicks-Beach  in  excluding  their  existing  con- 
tracts   from    the    duty    imposed    in   the   last   budget. 
Having   inquiries    for    coals   for    shipment   abroad   in 
July    last    to    the     middle     of     the    current    year, 
"Messrs.     Borries,     Craig,      &      Co.,      of      Newcastle  - 
on-Tyne,  addressed  a  communication  to  Sir  Michael  in 
July,  asking  if  the  is.   per  ton    export  duty  could  be 
reckoned  upon  for  the  whole  period  of  the  intended 
contract,  and  seeking  the  assurance  that,  should  higher 
taxes  be  imposed,  the  additional  levy  would  be  refunded 
to  them   on  contracts  now  made.     We  should  like  to 
place  the  Chancellor's  complete  reply  on  record,  but 
exigencies   of   space   forbid.       In   unmistakable   terms, 
however,  he  admitted  that  the  principle  of  exemption, 
within  certain  limits,  having  once  been  adopted,  would 
naturally   be  followed  in  the  event  of  an  increase  in 
future,  and  that  Messrs.  Borries,   Craig,  &  Co.  would 
thus  be  safeguarded  against  loss.     He  added   that  he 
did  not  say  this  because  he  saw  any  reason  to  anticipate 
an  increase.     On  the  strength  of  such  assurance  Messrs. 
Borries,  Craig,  &Co.  and  many  other  coal  exporting  firms 
entered  into  contracts  on  the  basis  of  is.  per  ton.     It 
can   therefore   be   imagined   with   what    consternation 
they  later   on   saw  a  letter  from   the   Chancellor  to  a 
Dundee  firm  making  considerable  qualifications  in  his 
previous  position,  and   approving  a  suggestion  that  con- 
tracts could  be  made  by  which  the  buyer  would  pay  the 
taxes  whatever  their  amount.     Further  correspondence 
on    the   subject    naturally   ensued,   in    which    Messrs. 
Borries,  Craig,  &  Co.,  sought  an  unqualified  confirma- 
tion  of    the   promise    made   in   July.      But   in   a   final 
communication  from  Whitehall,  in  which  Sir  Michael 
calmly  refused  to  continue  the  controversy,  we  get  a 
complete   right-about-face.      The    Chancellor    entirely 
denies   the  justice  of   the    interpretation   placed   upon 
his    letter    of     July,    and    says    it    is    impossible    for 
him    in    such    a    matter    as    the     one    under    discus- 
sion  to   lay   down    any    rule   of    action    which   would 
bind  his  successors  in  office  or  even  himself  in  future 
years,  when  the  circumstances  may  be  very  different 
from  those  which  existed  in   1901.     It  is  impossible  to 
draw  any  conclusion  from   this  as  to  whether  the  duty 
will  or  will  not  be  raised,  but  the  attitude  now  assumed 
by  the  Chancellor  of  the   Exchequer  looks   like  an  ugly 
breach  of  faith,  and  naturally  fixed  business   beyond 
March  31  is  at  a  complete  standstill.     Surely  this  utter 
disregard  for  the  country's  welfare,  of  trade  interests,  is 
typical  of  the  present  administration.     Whatever  they 
do  does  not  surprise  anybody  nowadays,  least  of  all 
their  friends.     Nothing  is  too  mean,  no  stiiftiness  toe 
gross. 
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East  India  and  Ceylon  Tea  Co.,  Limited. 

The  shareholders  in  this  Muir  ridden  concern  have 
now  definitely  taken  matters  into  their  own  hands,  and 
at  the  confirmatory  meeting  held  on  the  3rd  inst.,  the 
resolution  removing  Sir  John  Muir  and  his  associates 
from  the  nominal  and  actual  control  of  the  business 
was  unanimously  carried.  Fresh  blood  has  also  been  in- 
fused into  the  board  by  the  appointment  of  Mr.  A.  C. 
Cronin,  who  acted  as  chairman  of  the  committee  of 
investigation,  and  every  endeavour  is  to  be  made  to  pull 
the  company  out  of  the  mire.  It  will  be  an  uphill  task, 
but  with  the  disappearance  from  the  expenses  of  the 
heavy  commissions  hitherto  paid  there  is  a  much 
brighter  prospect  of  the  undertaking  eventually  be- 
coming prosperous.  The  greatest  difficulty  will  be  e.x- 
perienced  in  dealing  with  the  Hopewell  Tea  Company, 
but  the  directors  are  sanguine  that  in  time  they  will  be 
able  to  make  it  also  profitable,  provided  they  are  whole- 
heartedly backed  up  by  the  shareholders.  We  hope 
their  confidence  will  be  justified  by  events,  but  the  task 
is  stupendous  and  we  would  have  preferred  to  see  it  in 
the  hands  of  an  entir-ely  new  board. 

Lord  Durham's  Report  on  Canada.* 

Messrs.  Methuen  have  done  a  public  service  of  a 
commendably  patriotic  kind  in  re-issuing  this  valuable 
State  document  and  we  trust  their  enterprise  may  meet 
with  adequate  reward.  Lord  Durham's  Report  has 
long  been  out  of  print  and  until  our  South  African 
troubles  arose  there  was  no  public  interest  in  it  sufficient 
to  warrant  its  reproduction.  Now,  however,  that  the 
South  African  problem  is  approaching  a  point  where  we 
shall  be  compelled  to  put  aside  our  pride  and 
insolence  in  order  to  study  its  political  aspects  with 
a  view  to  finding  a  permanent  solution  capable  of 
relieving  us  from  an  intolerable  burden  and 
the  stain  of  a  great  crime  indefinitely  pro- 
longed, many  minds  may  be  inclined  to  look  back 
to  what  a  real  statesman  did  and  said  in  somewhat 
similar  circumstances  sixty  odd  years  ago.  Some  of  the 
most  pungently  apposite  of  Lord  Durham's  sayings  will 
be  found  quoted  in  the  valuable  Introductory  Note  which 
precedes  the  reprint,  but  the  whole  essay  is  worth 
reading,  and  in  places  will  be  found  painfully  descriptive 
of  the  actual  situation  in  South  Africa.  Never  has 
history  repeated  itself  more  completely  or  emphatically 
than  in  this  South  African  episode,  and  a  majority  of  the 
inhabitants  of  this  country  have  in  all  such  crises  taken 
precisely  the  same  attitude  of  overbearing  arrogance 
and  bullying  cruelty  with  which  we  are  now  too  pain- 
fully familiar.  The  Canadian  crisis,  however,  came  in  a 
sense  too  near  the  date  of  the  loss  of  our  other  North 
American  settlements  for  wisdom  to  have  completely 
forsaken  us  and  therefore,  although  he  met  with  such 
obloquy  and  opposition  as  to  be  compelled  to  resign 
and  come  home.  Lord  Durham's  plan  for  settling 
Canada  was  accepted  and  carried  out  with  the  result 
that  we  have  to-day  a  great  Canadian  Dominion  sending 
highly  paid  mercenaries  to  assist  us  in  stamping  out  the 
burgher  race  in  South  Africa,  or  in  other  aspects  of  it, 
a  fairly  loyal  dependency,  shaping  its  policy  as  much  as 
possible  in  accordance  with  Imperialist  ideals. 

In  many  respects,  however,  Lord  Durham's  task  was 
different  from  the  one  we  have  before  us  in  South 
Africa,  and,  most  important  of  all,  neither  of  the 
Canadas,  Upper  or  Lower,  possessed  full  representative 
institutions  at  the  date  of  the  disturbances  there  which 
led  to  his  lordship's  appearance  on  the  scene  as  High 
Commissioner.  Their  executive  functionaries  were 
completely  in  the  hands  of  the  officials  in  Downing- 
street,  and  their  representative  assemblies  had  onlv 
imperfect  control  over  taxation  and  expenditure  In 
South  Africa,  as  is  well  known,  we  have  endeavoured  to 
supplant  two  entirely  independent  democratic  govern- 
ments, independent,  that  is,  so  far  as  their  internal 
administration  is  concerned.     Not  only  so,  but  we  have 

*  The  Report  of  the  Earl  of  Durham,  Her  Mi^kJvTHisiUrCon^. 
missionerami  Governor  General  of  British  North  America  Anew 
edition  with  an  Introductory  Note.  (London :  Methuen  &  Co 
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destroyed,  or  have  to  replace,  a  representative  govern- 
ment in  Cape  Colony,  and  in  all  three  places  free  insti- 
tutions have  to  be  le-established  among  a  white 
population,  the  great  majority  of  which  is,  thanks  to 
our  own  conduct,  rendered  as  completely  hostile  to  us 
as  the  French  Canadians  were  at  the  hottest  time  of  the 
antagonism  between  them  and  the  overbearing  English 
settlers.  We  doubt,  therefore,  whether  the  measures 
advocated  by  Lord  Durham,  and  carried  out  in  Canada, 
whereby  both  races  were  given  representative  institu- 
tions and  equal  electoral  rights,  can  be  carried  out  by 
us,  under  our  supervision  in  South  Africa,  and  think  that 
therein  lies  the  hopelessness  of  our  position  there.  It 
is  a  position  of  indefinite  and  unending  antagonism 
between  two  races,  a  position,  therefore,  which  compels 
us  to  maintain  our  supremacy  by  employing  the  whole 
of  our  Army  in  garrisoning  blockhouses  and,  in  addition, 
all  the  expensive  mercenaries  we  can  hire  for  the  pur- 
pose of  hunting  down  the  remnant  of  the  foe.  We, 
therefore,  have  from  the  first  and  throughout  insisted 
that  there  can  only  be  one  end  to  this  South  African 
business.  We  shall  be  compelled  to  let  go  and  clear 
out  because  staying  means  absolute  ruin  to  England, 
and  the  shattering  of  her  Imperial  dominion.  A 
perusal  of  portions  of  Lord  Durham's  report,  for  we 
have  not  had  time  to  read  it  all,  confirms  us  in  this  view 
by  bringing  into  more  startling  relief  than  ever  the  hope- 
lessness of  our  South  African  undertaking  as  now 
handled.  None  the  less  is  the  publication  of  this  book 
opportune,  patriotic,  and  valuable.  We  trust  it  will  be 
widely  read. 

The  Rights  of  Preference  Shareholders. 
We  print  the  following  able  and  weighty  letter  with 
pleasure  and  really  agree  with  it,  but  if  Mr.  Hurst  sup- 
poses that  boards  of  directors,  who  by  law  must  qualify 
by  holding  ordinary  shares,  are  going  to  act  on  lines  of 
strict  equity  we  fear  he  will  meet  with  disappoint- 
ment : — 

[To  the  Editor  0/ The  Investors'  Review.] 

10,  Clifford-street,  W. 

January  S,  1902. 

Sir,— While  thanking  you  for  the  notice  you  have  been  good 
enough  to  accord  to  my  letter  in  the  Times  on  the  above  subject 
may  1  venture  to  take  e.xception  to  your  observation  that  "  .^(ter  all, 
and  until  the  law  is  altered,  the  lowerclassesof  shareholders  possess 
the  voting  power."  I  confess  I  do  not  quite  gra.ip  your  meaninf; 
with  regard  to  the  words  "  until  the  law  is  altered."  If  you  intend 
to  convey  that  at  present  directors  are  precluded  from  distributing 
properly  earned  dividends  to  one  class  of  shareholders  because 
another  cbss  of  sh.ireholders  h.is  lost  its  capital  then  I  would  submit 
that  no  alteration  of  the  existing  law  is  required,  but  that  this  can  be 
met  in  the  future  by  an  improved  set  of  articles  of  association. 
My  view  is  that  when  a  partner  has  ceased  to  be  represented  by 
capital,  he  should,  for  the  time  being,  have  no  voice  in  the  manage- 
ment of  the  business,  and  that,  -f  the  extinction  of  his  mterest  is 
duly  proved,  the  partners  who  are  still  possessed  of  their  capital 
shall  be  entitled  to  go  to  the  court  and  obtain  an  order  for  such 
rectification  of  the  nominal  capital  of  the  company  as  shall  give  doe 
notice  to  outside  creditors  that  the  assets  of  the  undertaking  arc  no 
longer  what  they  were  originally  represented  to  t>e.  This  having 
been  effected,  the  directors  would  then  be  able  to  distribute  the 
earnings,  so  far  as  they  were  required,  to  satisfy  the  rights  of  the 
preference  shareholders.  By  retaining  a  nominal  face  value  for 
the  ordinary  shares,  these  would  be  in  no  way  injured,  because 
they  would  preserve  their  only  property  in  the  concern,  viz.,  the 
reversion  to  a  possible  residue.  That  is  where  the  difference  comes 
in  between  writing  down  preference  and  ordinary  capital  ;  in  the 
former  case  the  loss  can  never  hi  recovered,  in  the  latter  it  may. 

But,  as  I  was  bold  enough  to  suggest  in  the  letter  vou  have 
quoted  from,  it  is  perhaps  by  no  means  so  certain  that  directors' 
hands  are  tied  in  the  way  they  at  present  imagine.  They  have  no 
doubt  been  guided  by  very  eminent  counsel,  but  Chancery  lawyers 
are  apt  to  take  rather  narrow-minded  and  ultra-technical  views, 
and  it  is  not  beyond  the  bounds  of  possibility  that  our  final  Court  of 
Appeal  might  decide  the  point  on  a  more  broad-minded  basis. 
Beyond  the  protection  of  outside  creditors,  to  which  I  have  referred, 
it  IS  difficult  to  see  why  directors  should  be  precluded  from  paying 
duly  earned  dividends  on  intact  preference  capital  unless  they  have 
previously  gone  through  the  formality  of  writing  off  a  capital,  rank- 
ing behind  the  preference,  which  had,  in  whole  or  in  part,  ceased 
to  exist.  And  if  it  is  this  protection  of  outside  creditors  that  is 
sought  to  be  attained,  then  it  would  seem  that  the  company  should 
be  compelled  to  reduce  its  nominal  capital  so  soon  as  it  shall  have 
been  duly  ascertained  there  are  not  sufficient  assets  to  represent  it. 
Merely  to  passdividends  and  leave  the  capital  figures  unaltered,  hardly 
appears  to  give  due  notice  to  those  from  whom  aconipany  may  be  seek- 
ing to  obtain  credit.  Anyhow,  my  two  points  are:  (i)  To  ascertain,  by 
carrying,  in  case  of  need,  a  test  case  to  the  House  of  Lords,  what 
the  actual  law  really  is  ;  and  (2)  If  it  be  decided  that  the  ordinary 
capital,  if  lost,  must  be  written  off  before  preference  shareholders 
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can  receive  a  dividend,  then  that  in-  future  articles  of  association 
power  be  reserved  to  the  preference  shareholders  to  effect  this  by 
means  of  an  order  of  the  court,  leaving  the  ordinary  shareholders 
voiceless  in  the  matter,  always  provided  that  the  latter's  rever- 
sionary rights  are  duly  preserved. 

As  you  know  full  well,  Sir,  preference  shareholders  consist 
larg^y  of  women  and  non-business  people,  content  with  a  modest 
return  on  their  investment  in  the  belief  that  they  are  to  be  shielded 
from  possible  eventual  loss  by  ihe  bolder  spirits  who  take  up  the 
ordinary  shares  in  the  hope  of  securing  large  profits.  Ihey  are  the 
very  people  requiring  the  aid  of  financial  guardians  like  yourself, 
and  it  is  in  the  hope  that  you  will  come  it  their  assistance  that  I 
have  ventured  to  intrude  the  above  question  once  more  on  your 
notice.— Yours  faithfully,  James  P.  Hurst. 


Annals  of  Empire. 

SOUTH  AFRICA. 

In  December  the  toll  in  British  human  lives  officially 
notified  by  the  War  Office  as  exacted  of  the  nation  by 
the  South  African  gold  mine  war  was  220,  and  the 
total  killed  and  wounded  was  594.  This  does  not 
include  the  supplementary  list  ot  casualties  at  Twee- 
fontein  provided  on  January  4,  which  numbered  39.  In 
addition,  8  officers  and  385  men  died  of  disease  or 
"  accident "  in  South  Africa  last  month,  so  that  the 
total  loss  of  British  lives  in  that  period  was  613. 
Moreover,  6  officers  and  253  men  were  "  missing 
or  prisoners,"  and  some  of  these  will,  doubtless, 
be  found  to  be  dead  ;  but  tbe  returns  are  so  slow 
in  coming  in,  and  so  pertunctorily  drawn  that 
months  may  elapse  before  the  truth  is  known,  if  ever. 
Altogether  and  including  seven  officers  and  449  invalids 
who  have  died  at  home  since  their  return  from  South 
Africa,  the  war  has  cost  us  from  first  to  last  19,420 
British  lives.  How  many  Cape  Colonials,  Australians, 
and  Canadians  have  gone  to  their  account  we  shall 
probably  never  know.  Since  the  war  began,  moreover, 
83,736  human  items  in  the  war  array  of  England  have 
passed  through  the  inner  and  outer  chambers  of  the 
Moloch  furnace,  including  2,664  officers  and  61,666 
men  invalided  home.  The  bulk  of  these  latter 
have  rejoined  the  colours,  not  necessarily  because 
they  have  fully  recovered  health,  the  bulk  of 
them  will  never  do  that,  but  because  necessity 
ordered.  No  less  than  4,437  men,  however,  have  been 
discharged  as  "  unfit  " — as  wrecks — so  that  the  net 
wastage  on  the  best  exhibit  possible  has  been  24,299 
officers  and  men.  And  the  deaths  by  disease  now 
mount  at  a  pace  which  would  be  both  alarming  and 
heart-rending  had  we  either  sense  or  sensibility  left. 
Our  potential  wealth  in  human  labour  thus  destroyed  is 
incalculable,  but  such  is  the  penalty  exacted  from  those 
who  foment  and  support  wars,  that  with  each  reduction 
in  the  nuinber  of  the  workers  less  work  remains  to 
be  distributed  among  those  who  remain.  According  to 
the  Bor^rd  of  Trade  Labour  Department,  "  for  the  first 
time  since  1895  the  first  half  of  1901  showed  a  net 
diminution  in  the  wages  distributed  among  English 
workmen  of  ;,^3o,ooo  per  week."  The  second  half  will 
be  worse  than  the  first,  and  1902  worse  than  either. 

Those  who  remember  the  unrelievedly  devilish  role 
played  by  the  y^ohnmicsbnrq-  Star,  the  organ  of  the  De 
Beers  and  Rand  bosses,  in  bringing  on  the  war  will  have 
many  sad  reflections  in  reading  the  following  Renter 
from  Johannesburg  dated  January  3.  At  the  lowest 
depth  of  our  national  abasement  during  the  American 
War  of  Independence  we  do  not  think  any  English 
satrap  proclanned  himself  so  openly  the  tool  of  the 
infamous  as  this  Lord  Milner  : — 

The  Star  newspaper  recommenced  publication  to-day,  in  the 
presence  of  Lord  Milner  and  many  leading  men  of  the  Rand.  His 
Excellency  himself  started  the  machinery,  amid  cheers,  and  after- 
wards proposed  the  success  of  "  The  Slii'r,"  saying  that  he  trusted 
that  its  future  career  would  be  as  brilliant  as  its  past. 

Lord  Kitchener,  or  the  War  Office,  was  graciously 
pleased  to  tell  the  country  the  following  on  Saturday  : — 

Johannesburg,  January  3. 
Bruce  Hamilton's  columns,  operating  to  the  east  of  Ermelo  since 
December    29,   have    captured    100   prisoners,   including   General 
Erasmus,  and  a  considerable  amount  of  stock  and  waggons. 

And  on  the  same  day  the  Times'  special  Pretoria  man 
plaintively  cried  out  for  more  horses,  more  horses,  and 


relays  of  restings,  the  task  of  riding  the  Boers  down  is 

so  exhausting  ;  more  blockhouses,  too,  and  "  light  rail- 
ways." The  mines  not  working  might  lend  us  their 
engines  and  trucks  ;  such  a  sweet  glimmer  of  conquest  to 
be  and  ever  to  be  accomplished,  and  of  British 
millions  flung  away. 

Was  the  he  that  the  Boers  had  treacherously  shot 
two  intelligence  officers  under  a  flag  of  truce  near 
Warmbaths  sent  forward  by  the  censor  to  reconcile  us 
beforehand  to  another  "mishap"?  Lord  Kitchener 
declares  the  tale  "  without  foundation."  Who,  then, 
invented  it  ?  From  its  circumstantiality  we  should  infer 
that  it  came  from  the  same  fount  as  the  Outlander 
"  grievances,"  and  that  it  was  handed  to  Renter's  agent 
as  antidote  to  Lord  Kitchener's  mention  of  De  Wet's 
kind  treatment  of  our  wounded.  But  the  censor 
passed  it. 

No  mention  is  made  in  the  following  message  of  the 
Scots  Greys'  mishap  within  some  50  miles  of  Pretoria- 
loss  seven  killed  and  ten  wounded,  the  news'  providers 
say— but  his  lordship  is  sweet  upon  Colenbrander,  whom 
we  know  best  in  other  capacities,  and  handles  in  a 
deftly  sketchy  way  the  "  accident "  to  Major  Vallentin 
and  his  followers,  counting  the  enemy's  dead  most  punc- 
tiliously as  usual.  His  references  to  De  Wet  are  also 
quite  neat  : 

Johannesburg,  January  6,  noon. 

Columns  report  following  for  the  week,  inclusive  of  those 
separatelv  reported,  namely  :— 36  Boers  killed,  9  wounded,  261 
prisoners,  72  surrenders,  also  145  rifles,  2,680  rounds  small  arms 
ammunition,  92  waggons,  460  horses,  and  4,700  cattle.  General 
French  reports  Boers  in  \orth-east  Cape  Colony  so  reduced  in 
numbers  and  fighting  power  as  to  require  little  more  than  an 
elaborate  police  system.  It  is  confined  chiefly  to  the  triangle 
Barkly  East,  Rhodes,  Barkly  Pass.  In  the  South-west,  columns  are 
for  the  present  employed  to  great  extent  in  getting  supplies  up  to 
facilitate  operations  at  greater  distances  from  the  railway  line. 
Midland  remains  clear. 

Between  Orange  River  and  Thabanchu  line  country  is  practically 
clear,  and  General  C.  Knox's  columns  have  moved  to  nei"  areas 
north  of  line.  Pack  Beresford  made  another  successful  raid  from 
South  African  Constabulary  line  on  west  of  railway,  surprising 
Theron's  commando  at  dawn  on  January  4  near  junction  of  Vet  and 
Zand  Rivers.  Field-Cornet  Pretorius  and  one  other  Boer  killed, 
thirty-five  captured,  including  Held-Cornet  Leroux,  and  several 
wounded.  General  Elliott's  columns  have  been  constantly  engaged 
with  De  Wet's  outposts,  but  although  considerable  distances  have 
been  covered  and  men  and  horses  worked  hard,  our  troops  so  far 
have  not  been  able  to  force  a  general  engagement.  P'resh  columns, 
however,  are  being  rapidly  directed  on  this  area. 

Lord  Methuen  has  reached  Vryburg  after  slight  opposition  and  is 
moving  east  again  to  cooperate  with  Colonel  Kekewich.  Colonel 
Colenbrander,'  from  Rustenburg,  moved  through  Magato  Pass  in 
the  night  of  January  4  and  surprised  Field  Cornet  Louws  at  Water- 
val  at  dawn  "on  January  5.  Enemy's  loss  five  killed  and  twenty-nine 
prisoners.  This  surprise  was  highly  creditable  to  Colonel  Colen- 
brander, who,  with  a  very  small  force,  effected  it  within  a  few 
miles    of    superior    force    of     enemy.  In    Eastern    Transvaal 

portions  of  Colonel  .MIenby's  column,  under  Colonel 
Williams,  13th  Hussars,  surprised  small  laager  at  dawn 
yesterday  on  Upper  Oliphant's  River  and  took  eleven 
prisoners,  including  Field  Cornet  Breytenbach,  and  some 
stock.  General  Plumer,  working  north  from  .\mersfoort  in  con- 
junction with  General  Spens  and  Colonel  Pulteney,  was  engaged 
with  enemy  in  some  force  under  Chris  Botha  and  Opperman  on 
January  3  and  4,  and  drove  them  from  their  positions.  But  on 
latter  date  portion  of  his  force  under  Major  Vallentin,  Somerset 
Light  Infantry,  suffered  severely  in  doing  so.  Enemy  left  nine 
dead.  Much  regret  to  report  that  Major  Vallentin  and  eighteen 
men  killed,  five  officers  and  twenty-eight  men  wounded.  Major 
Vallentin  was  on  the  staff  in  Natal  before  the  war,  and  has  served 
throughout  it  in  many  capacities  with  great  credit.  He  was  an 
officer  of  considerable  promise.  On  January  4  Major  Poris,  with 
Kiniberley  column,  surprised  Boer  laager  at  Mokwani,  taking  six 
prisoners,  forty  waggons,  and  much  stock. 

And  was  the  following  message  fr^m  Lord  Kitchener 
really  the  most  important  fact  he  had  to  wire  from 
South  Africa  last  Wednesday  ?  Had  he  nothing  to  say 
about  the  alleged  designs  of  Botha  and  De  Wet  on 
Natal,  or  about  the  alarming  increase  in  the  death  rate 
and  in  the  disease-stricken  totals  among  our  troops  ? 
Will   the   recovered  gun    be   worth   the   cost    of    the 

'■  wire." 

Johannesburg,  January  8,  3.25  p.m. 
The  second  gun  taken   by  the  enemy  at  Brakenlaagte  and   re- 
ported destroyed  has  been  recovered. 

How  much  more  to  the  purpose  it  would  have  been 
had  his  lordship  been  able  to  endorse  the  news  that 
January  15  is  to  be  a  real  day  of  surrender,  and  not 
an  Ignis  Jiitiiiis  of   the   Rand  boss  newsmongers  at  all 
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like  so  many  earlier  isths.  The  tales  are  contradictory, 
to  be  sure,  and  one  scribbler  informs  us  that  it  is 
Natal  rebels  who  keep  the  field  and  prevent  surrender, 
while  another  asserts  that  the  desire  of  the  Boer 
majority  to  give  in  is  so  keen  that  they  will  use  force 
against  the  irreconcilables.  So  likely  to  be  true,  is  it 
not  ?  But  it  is  good  enough  for  the  bewitched  market 
man,  and  perhaps  for  a  paragraph  in  the  King's  speech. 
Or  perhaps  Lord  Milner's  after-supper  piffle  about  the 
"  storm  cloud  "  that  has  burst,  the  ever  dropping  stamps, 
and  the  black  slave  labour  from  Portuguese  territory 
will  better  serve  the  Cabinet  ?  Read  this  choice 
journalistic  fustian  and  froth  and  admire  and  pay — above 
all,  pay.  We  shall  never  forgive  Germany  for  breeding 
this  "  patriot  "  for  us  : 

The  storm,  indeed,  is  not  completely  over  ;  but  it  has  cleared 
the  air.  Men  breathe  more  freely  than  I  hey  did  in  the  thunder- 
laden  atmosphere  of  the  past.  The  great  cataclysm  is  behind,  not 
before  us.  It  would  need  an  almost  inconceivable  degree  of  folly 
and  mismanagement  ever  to  lead  South  Africa  to  such  another  dis- 
aster. I  do  not  deny  that  there  are  counsellors  who,  if  only  they 
were  listened  to,  might  achieve  even  that  remarkable  feat.  The 
post-Majuba  policy  still  has  and  will  have  its  admirers.  It  is  true 
even  that  they  hope  to  revive  it  in  all  its  beauty.  I  They  reluctantly 
admit  that  we  have  got  to  have  one  flag,  but  they  are  full  of 
ingenious  suggestions  as  to  how  that  symbol  of  unity  may 
be  made  to  mean  as  little  as  possible  and  the  old 
pglitical  dualism  be  preserved  in  substance,  if  not  in  form. 
Fortunately,  the  British  nation  will  have  none  of  all  this  and  is 
not  going  over  to  pro-Boers.  These  worthy  people  have  made  a 
great  noise.  They  have  encouraged  the  enemy,  they  lend  support 
to  the  campaign  of  calumny  directed  against  us  in  foreign 
countries  and  at  home,  and  they  darken  counsel  and  to  some  extent 
■even  weaken  our  policy  ;  but  they  make  no  durable  or  effective 
impression  on  British  public  feeling,  which  is  as  sound  as  ever  about 
South  Africa,  hating  war,  regretting  but  recognising  its  necessity, 
and  determined  not  to  cheated  of  its  results. 

INDIA. 

The  appendea  message  from  Lord  Curzon,  dated 
January  6,  brings  the  famine  statistics  probably  to  the 
end  of  last  week,  and  prospects  continue  dark: 

Light  and  scattered  showers  have  fallen  in  parts  of  North- 
M'estern  Provinces  and  Punjab,  but  cold  weather  rains  continue  to 
hold  off.  Prospects  unaltered  generally.  Out-turn  has  proved 
better  than  was  anticipated  in  Bombay.  Course  of  prices  continues 
reassuring  ;  prices  have  fallen  in  Bombay  and  in  affected  districts 
Punjab,  and  are  high  only  in  Rajputana.  Test  relief  works  opened 
in  Punjab  are  not  drawing,  and  relief  there  is  inconsiderable  and 
mainly  gratuitous  ;  also  small  in  Rajputana,  but  has  been  extended 
in  Gujarat,  where  numbers  increased  by  18,000,  mainly  on  relief 
works.  Numbers  in  receipt  of  relief  ;— Bombay,  81,000  ;  Bombay 
Kative  States,  22,000  ;  Baroda,  31,000  ;  Mysore,  1,000  ;  Rjjputana, 
2,000  ;  Punjab,  3,000.    Total,  140,000. 
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MEXICAN  EASTERN  RAILWAY  CO.,  LIMITED. 
This  company  is  promoted  by  the  Inter-oceanic  Railway  of 
Mexico  for  the  purpose  of  purchasing  the  railway  known  as  the 
San  Marcos  to  Tecolutla  or  "  Nautla  "  Railway,  some  seventy-nine 
miles  in  length,  and  acquiring  a  concession  granted  by  the  Mexican 
Government  for  the  construction  of  a  line  of  about  sixty-one  miles 
from  near  Virreyes  to  San  Nicolas,  two  stations  on  the  Inter-oceanic 
Railway.  The  share  capital  of  £10,000  in  ;f  10  shares  has  been 
taken  by  the  promoting  company,  and  an  issue  of  ;f40o,ooo  5  per 
cent,  debentures  (part  of  a  total  authorised  of  £450,000)  is  offered 
for  subscription  at  95  per  cent.  The  price  payable  for  the  Nautla  Rail- 
wayis$r,740,oooMexicancurrencyorabout;f  i58,ooo,and  it  is  estima- 
ted that  about  £5,000  will  have  to  bespent  on  necessary  improvements. 
One  half  of  the  purchase  price  has  already  been  paid  by  means  of  a 
»oan  of  £80,000  from  the  Inter-oceanic  Company,which  will  be  paid 
off  out  of  the  proceeds  of  the  present  issue.  The  Inter-oceanic  Com- 
pany undertakes  to  carry  out  the  improvements  mentioned,  to 
construct  the  line  from  Virreyes,  and  to  equip  it  with  new  rolling 
stock  to  the  extent  of  £20,000  for  a  payment  of  £180,000.  During 
construction  the  interest,  so  far  as  the  earnings  of  the  Nautla  line 
do  not  suffice  for  the  purpose,  will  be  paid  out  of  capital,  and  upon 
completion  of  the  line  the  Inter-oceanic  will  work  the  railway  and 
property  of  this  company  on  lease  until  January  i,  1984,  at  an 
annual  rental  sufficient  to  cover  the  interest  on  the  debentures 
for  the  time  being  outstanding,  and  the  company's  general  expenses. 
The  debentures  are  to  be  repaid  on  January  i,  1984,  at  par  or  may  be 
redeemed  at  any  time  after  January  i,  1914,  by  six  months'  previous 
notice  at  105  per  cent.  A  sinking  fund  of  £2,000  per  annum  will, 
as  from  January  i,  1920,  be  set  aside  for  the  redemption  of  the 


debentures,  and  the  rental  to  be  received  will  include  this  »nm.  To 
those  investors  who  desire  a  high  yield  and  do  not  mind  a  certain 
amount  of  risk  the  security  will  probably  be  attractive,  as 'it  appears 
to  be  a  very  fair  speculative  investment. 


Company  Reports  and  Balance  Sheets. 

*,*  The  Editor  will  be  much  obliged  to  Secretaries  0/  Joint  Stock 
Companies  if  they  would  kindly  forward  copies  of  Reports  and 
Balance-sheets  direct  to  the  Office  of  The  In  vestors'  Review 
Norfolk  House,  Norfolk-street,  W.C.,  so  as  to  insure  prompt  notice 
in  these  columns. 

London  and  Sduth  Western  Bank. 
In  half-year  just  ended  this  bank  earned  a  gross  profit  of  £234,181 
being  an  increase  of  £747  compared  with  the  corresponding  six 
months  of  1900.  After  providing  for  interest,  expenses,  rebate  on 
bills  not  due,  and  adding  £2,500  to  staf)  retirement  fund,  the  net 
revenue  was  £120,916,  or  about  £1,000  less.  Reserve  and  bank 
premises  account  each  receive  £10,000,  against  nothing  at  the  end 
of  1900,  and  as  the  dividend  and  tx>nus  are  maintained  at  8  per 
cent.,  the  balance  forward  comes  down  from  £58,010  to  £36,917. 
Current  and  deposit  accounts  amount  to  £12,213,831,  or  £374,112 
more  than  on  December  31,  1899.  Cash  in  hand  and  at  Bank  of 
England,  £1,875,979,  and  money  at  call  and  short  notice,  £685,750, 
together  £2,565,729,  show  a  gain  of  £245,358.  Investments  are 
also  moderately  higher  at  £3,452,747,  bills  discounted  come  to 
£694,687,  against  £555,986,  and  loans  and  advances  are  slightly  np 
at  £6,682,949. 

Lancashire  and  'Vorkshire  Bank. 

This  undertaking  increased  its  net  profit  during  the  twelve 
months  ended  Deceml)er  31  by  £762  to  £96,805,  compared  with  the 
precedingyesr,  and  as  £14,295  was  brought  forward,  the  sum  avail- 
able for  appropriaticn  is  £ni,ioo;  I4».  per  share,  or  7  per  cent.,  has 
been  already  paid  as  interim  dividend,  and  a  further  I5<.  per  share 
is  now  proposed,  making  a  total  of  144  per  cent.,  thus  maintaining 
the  distribution  at  last  year's  increased  rate.  In  addilion  there- 
serve  gets  £10,000,  against  £5,000,  raising  it  to  £405,000,  and  the 
balance  forward  is  slightly  reduced  to  £14,100.  Current,  deposit, 
and  other  accounts  exhibit  a  small  decline  to  £5.431,940.  but  this, 
notwithstanding  cash  in  hand  and  money  at  call  and  notice,  has 
advanced  £331,815  to  /i.35o.o.15-  Investments,  £1,004,772,  are 
£459,948  higher,  bills  of  exchange  £247,847  lower  at  £544,563, 
and  advances,  loans,  &c.,  £:?,37i,354,  show  a  decline  of  £712,521. 
AH  these  movements  are  in  the  right  direction,  and  the  tward  is  to 
be  congratulated  on  the  publication  of  a  very  healthy-looking 
balance-sheet. 

Manchester  and  Liverpool  District  Banking  Company. 

The  profits  of  this  important  Lancashire  bank  continue  to  grow, 
and  in  the  half-year  ended  Deceml)er  31  the  gross  revenue  was 
£225,885,  as  compared  with  £216,306  for  the  same  period  of  1900. 
Including  £29,813  brought  forward,  and  after  deduction  of  expenses 
and  income-tax  £87,841,  the  net  balance  was  £167,856.  Interest  on 
instalments  of  new  shares  absorbed  £17,500,  and  after  paying  .the 
usual  dividend  and  bonus,  aggregating  20s.  per  share,  £20,000  is 
placed  to  reserve  and  £30,356  remains  to  be  carried  for- 
ward. The  reserve  also  gets  the  benefit  of  £187,500 
premiums  received  on  new  shares,  making  its  total  only 
£15,000  short  of  £2,000,000  against  the  paid-up  capital  of 
£1,250,000,  an  unusually  fine  position.  A  further  fall  of  £619,345  '" 
:f '6,151,354  is  noticeable  in  the  current  deposit  and  other  accounts, 
and  there  is  a  decline  in  the  cash  in  hand  and  at  Bank  of  England  of 
£204,816  to  £1,784,403.  Money  with  London  brokers  and  others 
at  call  and  short  notice  is  £451,394  up  at  £2,318,789,  and  we  should 
not  have  been  sorry  to  see  the  movements  in  these  items  reversed. 
Investments  have  increased  £489,782  to  £3,250,304,  and  all,  or  practi- 
cally all,  are  in  securities  of  the  highest  class.  Bills  of  exchange 
amount  to  £2,999,812,  and  £8,882,362  is  out  on  loan  to  customers. 
Nottingham- Joint  Stock  Bank. 

A  small  decline  occurred  in  the  net  profits  earned  by  this  instita- 
tion  during  the  twelve  months  to  December  31.  Including  £2405 
brought  in,  the  net  revenue  was  £30,629,  as  coirpared  with  ^^oAOb 
in  the  preceding  year,  when  only  £1,597  was  brought  forward,  so 
income  is  £585  lovi'er,  albeit  the  disposable  balance  is  slightly  up. 
T|je  usual  dividends  and  bonus,  aggregating  12J  per  cent.,  are  paid, 
the  reserve  and  bank  premises  get  their  usual  £2,000  and  £1,000 
respectively,  and  a  slight  advance  is  made  in  the  balance  forward, 
to  £2,629.  The  reserve  now  stands  at  £170,000,  as  against  a  paid- 
up  capital  of  £200,000.  A  matter  of  £20,000  covers  the 
increase  in  current  and  deposit  accounts,  the  total  now 
being  £1,963,992.  Cash  in  hand  and  at  short  notice  is 
considerably  higher  at  £358,939,  and  although  we  are  getling  rather 
tired  of  doing  so,  we  would  again  point  out  how  much  better  the 
position  of  an  institution  could  be  judged  if  the  actual  cash  in  hand 
were  given  as  a  separate  item.  In  these  days  of  uncertainty  it  is 
highly  necessary  that  it  should  be  known  that  a  bank  is  well  sup- 
plied with  ready  cash.  The  reserve  is  in\'ested  in  Consols  and 
Local  Loans  stock,  and  other  high-class  investments  come  to 
£203.297.  Bills  of  exchange,  loans,  &c.,  are  £38,772  lower  at 
£1,584,094. 

Union  Discount  Company  of  London. 

Considering  the  uncertain  character  of  the  Money  Market  during 

almost  the  whole  of  the  six  months  to  December  31,  this  great 

discount  house   has  done  extremely  well  in  fully  maintaining  the 

corresponding  period's  largely  increased  profit.     Including  £33,142 
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brought  forward  the  gioss  profit  was  ^^225,066,  an  increase  of  ;^6oo, 
allowing  for  the  smaller  balance  brought  in  a  year  ago.  Current 
€xpen5es,  including  directors'  fees,  required  ;if  18,183,  afd  rebate  of 
interest  on  bills  not  due  shows  a  small  increase  at  ;f  124,025,  leaving 
the  net  balance  about  ;f4oo  higher  at  £82,858.  The  now  regular 
£10,000  is  added  to  reserve,  a  dividend  is  proposed  at  the  rate  of  1 1 
per  cent,  per  annum,  being  the  same  as  for  the  last  half 
of  1900,  and  £31,608  is  carried  forward.  Bills  discounted 
current  at  the  end  of  the  year  are  ^1,204,738  lower  at  £14,478,697. 
Other  principal  assets  are  cash  .^466,658,  Consols,  Exchequer  bonds, 
Indian  Government,  and  other  securities  £2,633,827,  and  loans  on 
sundry  securities  at  call  and  short  dates  £1,758,362.  On  the  debit 
side  loans  and  deposits  and  bills  rediscounted  reach  a  total  of 
£18,083,153  as  compared  with  ^^18,898, 067  in  1900,  and  the  reserve, 
with  the  proposed  addition,  will  figure  at  £400,000,  altogether  a 
most  satisfactory  exhibit  if  only  the  reserve  continues  to  be  added 
to  and  the  market  "  top  "  continues  to  spin  without  hitch.  But  we 
are  entering  upon  a  period  trying  beyond  anything  the  present 
generation  has  ever  encountered. 

P.\RKES'  Drug  Stores. 
In  the  year  ended  September  30  this  company  earned  a  profit 
on  trading  of  £6,601,  to  whicli  is  added  £545  interest  on  invest- 
ments, making  a  total  of  £7,147.  Deducting  management  expenses, 
mcluding  directors'  fees,  £2,264,  and  £'774  spent  on  repairs  and 
renewals,  and  adding  £64  brought  forward,  the  net  balance  is 
£4,174-  Out  of  this  £588  is  placed  to  fixture  depreciation  and 
reserve,  and  after  meeting  preference  dividend  the  ordinary  shares 
receive  6  per  cent.,  or  ij  per  cent,  less,  and  a  rather  smaller  balance 
of  £43  is  carried  forward.  With  the  proposed  addition,  the  fixture 
depreciation  and  reserve  fund  amounts  to  £3,298,  and  the  general 
reserve  to  £3,900,  both  on  the  small  side,  considering  that  goodwill 
figures  for  £12,151,  and  plant,  fixtures,  and  fittings  for  £26,887. 
Stock-in-trade  seems  somewhat  larger  at  £27,195,  a  good  deal  of 
which,  apparently,  has  not  been  paid  for,  as  sundry  creditors  and 
bills  payab'e  stand  at  £11,408,  against  debtors  and  debit  balances  of 
;f  i>95S-    Cash  stands  at  £3,379. 

Hammond  &  Co.,  Canterbury,  Ramsgate,  and  Whitstable. 
According  to  the  balance-sheet  made  up  to  December  31,  this 
firm  of  private  bankers  owed  £662,591  on  deposit  and  current 
accounts,  and  were  responsible  for  a  note  circulation  of  £6,000, 
while  drafts,  &c.,  on  London  agents  outstanding  £8,836,  and 
partners'  capital  and  reserve  £100,000  made  total  liabilities  of 
£777427-  Against  this  cash  on  hand,  at  London  agents,  and  at  call 
amounted  to  £90,887,  and  investments,  mostly  in  gilt-edged  securi- 
ties, to  £"312,237.  Advances  to  customers  and  bills  discounted  came 
to  £43465^,  and  bank  premises  and  other  freehold  property  were 
valued  at  30,640,  much  of  it  presumably  rent  yielding. 


TRADE  AND  PRODUCE. 

Wheat.— Trade  in  home-grown  wheat  has  been  exceedingly 
quiet  but  with  supplies  small  prices  remained  practically  unchanged. 
Farmers'dellveries  last  week  were  only  31,441  qrs.  against  43,718  qrs. 
in  the  previous  week,  and  the  average  price  realised  was  the  same 
in  both  cases  at  27s.  7d.  For  the  season  deliveries  have  amounted 
to  I|ii5i464  V^-  at  an  average  of  26s.  6d.  compared  with  933,693  qrs. 
at  an  average  of  27 i,. Hid.  For  foreign  wheats  the  spot  demand  has 
been  small,  but  sellers  were  firm  and  quotations  advanced  daily. 
Futures  opened  higher  on  the  reduction  In  stocks,  and  although 
prices  fluctuated  each  day,  under  pressure  to  take  profits,  the  net 
result  of  the  week's  trading  has  been  an  advance  of  about  id. 
Imports  into  the  United  Kingdom  for  the  week  were  232,867  qrs. 
wheat  and  125,400  qrs.  flour  compared  with  191,007  qrs.  and  182,833 
qrs.  in  the  previous  week,  and  for  the  season  they  were  5,483,468  qrs. 
and  2,370,201  qrs.,  against  6,303,622  qrs.,  and  2,756,731  qrs.  respec- 
tively last  season.  According  to  Dornbusch,  the  quantity  of  wheat 
and  corn  on  passage  to  this  country  was  3,010,000  qrs ,  against 
2,760,000  qrs.  a  week  ago.  The  secretary  of  the  Corn  Exchange 
gives  the  stocks  of  wheat  on  January  i  as  248,988  qrs.,  compared 
with  253,904  qrs.  on  October  I,  and  320,279  qrs.  on  January 
I,  1901,  and  of  flour  as  397.05  sacks  and  2,648  barrels, 
against  571,121  sacks  and  4,037  barrels,  and  420,173 
sacks  and  2,252  barrels  on  the  same  dates.  In  New 
York  the  opening  market  was  firm  on  good  general  buying 
and  a  moderate  foreign  demand,  but  later  it  reacted  on  free  selling, 
and  practically  the  whole  of  the  Initial  improvement  was  lost.  An 
upward  movement  was  again  established  by  the  reserved  attitude 
of  sellers,  owing  to  small  receipts  and  unfavourable  weather 
reports,  and  buying  becoming  more  general,  a  gain  of  Jc.  was 
recorded.  "  Bradstreet  "  estimates  the  supply  in  sight  east 'of  the 
Kockies  at  94,900,000  bushels,  compared  with  94,736,000  bushels  a 
week  ago,  and  88,456,000  bushels  last  year. 

\yooi..— Travellers  have  not  yet  got  fairly  restarted  since  the 
holidays,  and  it  is  impossible,  therefore,  to  come  to  any  definite 
conclusions  regarding  the  trade  in  manufactured  goods,  but  it  is 
encouraging  to  note  that  inquiries,  especially  for  the  lighter  weight 
fabrics,  are  coming  in  more  freely  from  both  home  and  foreign 
buyers.  Makers  look  for  the  Coronation  to  cause  an  increased 
demand  for  the  belter  qualilies,  and  altogether  are  very  hopeful  of 
the  prospects  for  this  year.  Wools  are  in  fair  request  and  higher 
prices  are  asked  for  the  finer  grades,  and  for  good  quality  cross- 
breds,  but  top-makers  complain  that  business  is  not  up  to  their 
expectations. 

Linen.— The  year  has  opened  with  a  better  feeling  in  all 
branches.  Manufacturers  had  reduced  their  stocks  considerably, 
and  this  combined  with  the  steady  advance  in  the  prices  of  flax 
induced  them  to  buy  more  freely  than  they  have  done  for  months 


past.  A  fair  business  with  the  United  States  is  also  reported  and 
other  over-sea  markets  are  likewise  good,  but  home  trade  Is  still 
interfered  with  by  stocktaking.  Jute  is  decidedly  firmer  on  the 
advices  from  Calcutta,  but  the  hardening  values  have  checked 
dealings,  and  the  market,  therefore,  continues  quiet. 

Coi'per. — Consumers  on  the  Continent  have  bought  for  forward 
delivery  with  some  freedom,  but  the  market  is  still  very  nervous 
regarding  the  position  in  America,  and  speculation  is  discouraged 
as  much  as  possible.  A  little  pressure  to  sell  on  Monday  caused  a 
drop  of  25s.  in  prices  to  £47  for  cash,  and  £47  73.  6d.  for  three 
months.  The  decline  brought  out  some  support  and  values  re- 
covered slightly,  but  subsequently  relapsed  on  fears  of  a  fresh  cut 
in  New  York.  Renewed  buying  then  set  in  which  carried  prices 
back  to  £47  los.  and  £47  153.  respectively,  but  there  was  another 
dip  before  the  close,  final  figures  being  £47  5s.  and  £47  12s.  6d. 
American  official  quotations  have  been  reduced  to  I2jc.,  but  it  is 
asserted  that  business  has  been  done  at  below  12c.,  and  there  are 
rumours  that  it  is  intended  to  force  the  price  down  to  8c. 

Tin. — Eastern  dealers  at  first  declined  to  do  business  at  the 
quoted  price  of  £lo2  c.i.f.,  but  yielded  later,  and  transactions 
were  recorded  at  £101  15s.  Here  the  market  has  been  flat  and, 
witli  sellers  predominating,  quotations  gave  way  until  they  touched 
£100  103.  for  cash  and  £98  lor  three  months.  Trading  was  kept 
within  very  narrow  limits,  but  on  sellers  becoming  more  reserved, 
a  recovery  to  £103  53.  for  cash  and  £101  for  three  months  was 
established. 

Coal. — Business  is  gradually  settling  down  into  normal  condi- 
tions after  the  holidays,  but  exports  have  been  interfered  wiih  by 
the  severe  weather  last  week  and  consequent  non-arrival  of 
tonnage,  and  prices  of  best  steam  for  prompt  delivery  are  conse- 
quently quoted  rather  easier.  For  forward  delivery,  however,  rates 
remain  at  previous  levels.  In  the  home  trade  values  are  fairly  well 
maintained  at  present,  but  supplies  are  large  and  the  tendency  is 
distinctly  towards  weakness.  House  coals  are  firm  with  a  good 
inquiry,  and  merchants'  stocks  seem  to  have  been  considerably 
reduced.  London  trade,  however,  continues  slow,  and  buyers  are 
not  doing  more  than  supplying  their  present  needs. 

Fears  are  entertained  that  the  Chancellor  of  the  Exchequer  con- 
templates increasing  the  coal  tax,  and  the  opposition  to  any  such 
step  is  growing  rapidly.  Sir  Christopher  Furness,  M.P.,  at  a 
meeting  In  West  Hartlepool,  expressed  the  hope  that  If  such  a  deci- 
sion was  arrived  at  the  trade  and  commerce  of  the  country  would 
unite  in  making  a  strong  protest  against  it.  The  Newcastle  Coal 
Exporters'  Association  has  addressed  a  letter  to  Sir  M.  Hicks-Beach 
on  the  subject,  and  the  Cardiff  exporters  have  also  written  as 
follows  : — 

"  Sir, — I  am  directed  by  the  Cardiff  coal  exporters  to  write  to  you 
with  reference  to  a  correspondence  between  your  secretary  and  an 
unnamed  Dundee  firm  which  appeared  in  the  Times  on  December  27 
last.  The  Dundee  firm  writing  to  you  stated  that  there  is  no  diffi- 
culty in  selling  c.i.f.  on  the  principle  that  any  variation  of  duty  is  for 
the  receiver's  account.  1  his  firm  can  only  have  made  such  a  state- 
ment on  account  of  its  want  of  knowledge  of  the  coal  trade  and  of 
the  fact  that  Dundee  can  hardly  be  called  a  coal  exporting  port. 
The  experience  of  the  exporters  of  South  Wales,  who  deal  with 
nearly  one-half  of  the  total  coal  exports  of  the  country,  is  the 
direct  opposite  of  that  of  your  Dundee  correspondent. 

"  Foreign  buyers  will  not  make  contracts  on  terms  which  leave 
the  price  they  have  to  pay  in  a  state  of  uncertainty.  They  can  buy 
from  Germany,  from  America,  and  elsewhere  at  a  definite,  fixed 
price  over  the  year,  and  they  will  not  contract  with  this  country  on 
an  uncertainty  so  long  as  they  can  buy  elsewhere  at  a  certain  price. 
The  suggestion  contained  in  your  letter  of  December  that  contracts 
shall  be  made  with  a  clause  that  any  variation  of  the  duty  shall  be 
for  account  and  risk  of  the  buyer  is,  therefore,  not  a  profitable  one. 
The  result  of  your  letter  has  been  to  cause  a  paralysis  in  sales  for 
future  delivery,  which  is  having  a  prejudicial  effect  on  the  trade  of 
South  Wales. 

"  I  am  directed  to  ask  you  to  make  a  public  announcement 
reverting  to  the  terms  of  your  letter,  which  was  published  on 
November  15,  in  which  you  stated  that  '  the  principle  of  exemption, 
within  certain  limits,  of  existing  contracts  having  been  adopted 
during  the  present  financial  year,  will,  in  all  probability,  be  fol- 
lowed, in  the  event  of  any  increase  In  the  duty  in  a  future  year, 
and  by  so  doing  enable  the  merchants  of  this  district  to  carry  on 
their  business.  I  am  also  directed  to  remind  you  that  letters  in 
similar  terms  to  that  published  on  November  15  have  been  sent  to 
individual  coal  exporters  in  South  Wales  ever  since  last  July,  on  the 
faith  of  which  large  contracts  have  already  been  made  with  foreign 
buyers  for  deliveries  over  this  year  at  a  fixed  price,  that  is  to  say, 
on  terms  which  would  impose  any  increase  in  the  tax  in  respect  of 
these  contracts  on  the  British  coal  merchants. 

"  Even  if  you  decide  to  adhere  to  your  letter  made  public  on 
December  27,  and  so  put  a  stop  to  the  making  of  any  contracts  for 
delivery  after  March  31,  I  am  directed  to  ask  that  this  decision 
should  not  be  made  retrospective,  but  that  the  principle  of  exemp- 
tion as  put  forth  In  your  previous  letters  should  apply  to  contracts 
In  which  merchants  are  already  committed. 
"  I  have  the  honour  to  be,  sir,  your  most  obedient  servant. 

"(Signed)        E.  Franklin  Thomas." 

Iron. — The  hematite  pig-iron  trade  continues  very  quiet,  but 
makers  are  fairly  well  supplied  with  orders,  and  maintain  rates  at 
the  closing  levels  of  last  year.  Warrants,  however,  are  a  trifle 
easier  at  55s.  9d.  sellers  and  no  buyers.  A  good  deal  of  uncertainty 
prevails  regarding  the  course  of  foundry  iron.  Consumers  com- 
plain that  prices  are  too  high,  but  smelters  as  yet  show  no  signs  of 
giving  way,  and  as  the  greater  part  of  the  production  has  been  dis- 
posed of,  stocks  are  small.  The  average  price  ,>f  Cleveland  for  the 
final  quarter  of  1901,  according  to  the  accountants'  certificate,  was 
44s.  io-57d.  per  ton,  compared  with  45s.  lo-god.  for  the  preceding 
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•three  months,  or  a  decline  of  is.  o-33d.,  and  blast  furnacemens 
wages  have  consequently  been  reduced  by  ij  per  cent,  tor  the 
5ear  the  average  price  works  out  at  44».  io-57d.  per  ton  Cleveland 
pig-iron  is  hard  on  the  fact  that  less  went  into  the  public  stores  during 
the  holidays  than  had  been  anticipated,  and  on  an  'nq""-y.';°™ 
America  which,  it  is  hoped,  will  result  in  actual  business  being 
done.  A  limited  business  was  reported  in  finislied  iron  on  quarter 
day,  as  buyers  are  working  very  cautiously,  and  seem  uncertain 
whether  the  lowest  prices  have  been  reached  or  not.  Makers,  how- 
ever, are  reluctant  to  make  further  concessions  owing  to  the  nign 
cost  of  raw  materials  and  values  are  fairly  well  maintained  in  spite 
of  the  competition  from  the  Continent.  Steel  makers  continue  we 
employed  on  old  contracts,  and  there  is  a  fair  inquiry    for  all 

.  descriptions,  except  plates.  These  are  quiet  owing  to  the  slackness 
prevailing  in  shipbuilding,  but  much  is  hoped  from  the  forthcoming 
Admiralty  orders.  Export  trade  continues  irregular  and  shippers 
are  feeling  the  competition  of  the  United   States  and  the  Continent 

very  keenly.  ,      .        .        u    '«-j  :„ 

Cotton.— Holders  reduced  the  quotation  for  American  by  j^d.  in 
the  end  of  last  week,  but  spinners  showed  reluctance  to  buy  even  at 
the  decline,  and  very  little  business  was  done.  The  reduction,  how- 
ever, had  more  effect  this  week,  and  the  spot  market  has  been  much 
more  active,  at  prices  ranging  between  4i5d.  and  4iid.  for  iri'ddlmg, 
closing  at  the  highest.  Egyptians  were  easier  at  a  fall  lof  ijd-,  ana 
South  American  and  Surats  have  been  quiet  at  recent  rates.  1  here 
was  some  heavy  selling  of  futures  on  Saturday,  and  although  the 
market  was  surprised  on  Monday  by  an  unexpected  rise  in  New 
York,  liquidations  recommenced,  and  further  losses  were  regis- 
tered before  buying  from  America  caused  a  recovery. 
Values  fluctuated  under  the  varying  influence  of  adverse  and 
favourable  reports  from  America  and  Messrs.  Neill's  circular  con- 
firming their  previous  estimate  of  1 1,250,000  bales,  as  the  production 
of  Texas  and  the  other  Gulf  States  and  the  Atlantic,  and  finally 
closed  firm.  In  New  York  futures,  during  the  early  part  of  the  week, 
slowlydeclined,  owing  to  realisations  and  to  the  fact  that  the  quan- 
tity to  come  into  sight  for  the  week  was  expected  to  reach  330,000 
bales.  A  demand  to  cover  contracts  then  set  in,  and  this,  with 
Western  and  outside  buying,  caused  a  recovery  of  practically  the 
whole  of  the  previous  loss.  The  final  official  forecast  of  the 
cotton  crop  in  the  North-west  Provinces  of  India  and  Oudh  esti- 
mates the  out-turn  at  266,430  bales.  This  total  shows  an  increase 
of  24  per  cent,  over  the  preceding  year,  and  is  48  and  60  per 
cent,  more  than  the  averages  of  the  estimated  returns  for  the 
preceding  five  years  and  ten  years  respectively. 

Merchants  have  shown  some  disposition  to  accept  business  from 
the  East  at  rather  lower  rates  than  has  recently  been  the  case,  but 
the  total  volume  has  not  been  large.  Buyers  are  rendered  cautious 
by  the  uncertainty  in  the  raw  cotton  market,  and  the  growing  beli«  f 
that  the  crop  will  greatly  e.TCeed  the  Bureau  estimate  has  induced 
many  of  them  to  withdraw  all  offers  except  for  goods  urgently 
required.  Transactions  with  China  and  the  Levant  have  been  un- 
important, and  South  American  markets  are  also  very  quiet.  The 
home  trade  has  done  little  or  nothing  since  the  holidays,  but  the 
prospects  are  regarded  as  hopeful.  Yarns  are  slow  to  move,  even 
at  a  decline  of  I'^d.  to  id.  per  lb.  Home  consumers  continue  to  buy 
for  present  needs  only,  and  the  shipping  trade  is  dull  except  for  a 
fair  inquiry  for  twofolds  from  China. 

Tea. — Competition  for  Indian  teas  was  less  pronounced  this  week, 
but  there  was  a  fair  inquiry  for  the  lower  grades,  and  nothwith- 
standing  the  heavy  offerings  of  53,079  packages,  the  average  price 
realised  was  763d.,  against  7'28d.  a  week  ago,  and  jood.  last  year. 
Messrs.  Gow,  Wilson,  &  Stanton  report  that,  from  the  commence- 
ment of  the  season  to  date,  30,943  packages  of  Travancore  tea 
have  been  sold  at  an  average  of  676d.,  compared  with  23,154 
packages,  at  an  average  of  6-29d.,in  the  previous  season.  All  qualities 
of  Ceylon  teas  sold  fairly  well,  the  strongest  demand  being  for  teas 
up  to  about  7d.  per  lb.,  the  average  obtained  being  7'48d.,  against 
7'5od.  last  week,  and  6'56d.  in  ig:)i.  The  quantity  of  tea  exported 
from  Ceylon  during  the  past  year  was  wrongly  given  as  111,300,000 
lb.,  instead  of  107,  500,000  lb.  According  to  the  Custom  House 
returns  the  movements  of  tea  in  the  United  Kingdom  from  January 
I  to  December  31  were  as  follows  : — 


Imports.  Duty  Payments. 

1901.            1900.  1901.           1900. 

lb.                 lb.  lb.                 lb. 

161,451,686  154,948,666  147,959,734  138,015,015 

105,263,642  114,480,023  90,825,519    92,470,019 

20,350,303    21,315,538      9,825,302    13,143,854 

10,213,152      9,486,630  7,262,532     6,153,199 


E 

X  PORTS 

1901 
lb. 

1?.226 
18.072 
10,905 

367 
70b 
186 

10 
13 

18 

900. 

lb. 
,272,364 

775,415 
,284,00a 

1,184,586 

825,510 

Indian 

Ceylon 
China 
Other 
Countries.. 

Total  lb.  ..  397,278,783  300,230.857  355,873,087  349.793.087    43,388,845    43,157,197 

/Analysis  of  above  export  of  tea  from  United  Kingdom  during  the 
last  two  years  (not  including  transhipments). 

—                       Indian.  Ceylon. 

1901.  1900.            looi.            1000. 

lb.  lb.                lb.                lb. 
Countries  in 

Europe     ..     7,123,160  S.993.530     10,023,163      8,487,963 

United  States    1,331,79  r  555,800       2,504,299         987,500 
British       N, 

America  ..     1,376,843  1,292,904       1,996,491      1,820,531 
Newfo  u  n  d  - 

land          . .        1 32,077  107,853         394,403         3 10,836 
Other 

Countries     3,262,496  2,322,177       3,154,250      21:68,585 


China. 


T- 

T 

5,688,4  8 
409,956 

12,419,320 
S11.192 

253,664 

397,609 

94,591 

239,892 

4>458,SI7 

^,716,095 

Total  lb.  ..   13,225,367  10,272,264    18,072,706    13,775.415    10905,186      18,284,008 

Of  the  tea  from  other  countries  than  those  in  the  above  table, 
countries  in  Europe  took  1,068,330  lb.  last  year,  compared  with 
588,999  lb.  in  1900  ;  the  United  States  and  British  North  America, 
10,049  lb.  and  15,261  lb.  respectively,  against  21,764  lb.  and 
32,154  lb.,  and   the  balance  of   1,184,596  lb.  and  825,^10  lb.  in  each 


year  went  to  Newfoundland  and  other  countries  not  speafied. 
The  stocks  of  tea  in  the  United  Kingdom  on  December  31  w«re 
Ii5,95i,ooolb.ini9oi,  119,430,000  lb.  in  1900,  and  113,086,000  lb.  m 

'  Sugar.— A  belief  on  the  Continent  in  a  satisfactory  issue  to  the 
Brussels  conference  caused  a  slight  impiovement,  but  the  trade 
here  is  less  optimistic.  Mr.  Czarnikow  reports  that  no  support  was 
forthcoming,  and  with  freer  offerings  from  the  Continent,  prices 
relapsed,  especially  for  summer  deliveries  and  even  for  near  at 
hand  sugars  purchases  for  duty  speculation  were  unable  to  main- 
tain quotations.  In  the  meantime  fears  of  an  increased  duty  have 
made  imports  very  heavy,  and  rather  more  than  double  those 
at  the  corresponding  period  of  last  year.  All  of  these  must 
come  upon  the  market  after  the  Budget,  and  as  the 
statistical  position  grows  more  and  more  unfavourable  the  pressure 
to  sell  will  become  greater  unless  the  outlook  is  altered  by  legisla- 
tion. The  effect  on  cane  sugar  will  naturally  be  disastrous  to  pro- 
ducers, and  it  is  already  said  that  the  advances  usually  granted  to 
planters  in  the  West  Indies  and  elsewhere  are  not  only  being  cur- 
tailed, but  in  many  cases  stopped  entirely.  Disappointing  European 
reports  have  caused  refiners  and  others  in  America  to  refrain  from 
purchasing,  and  the  market  there  is  consequently  flat,  with  pnccs 
easier.  Cuba  is  not  at  present  pressing  sales,  pending  the  deasion 
of  the  United  States  Congress  regarding  a  reduction  of  the  import 
duties,  and  landings  for  the  week  only  amounted  to  14,000  tons, 
while  meltings  were  21,000  tons,  and  stocks  are  consequently 
reduced  to  124,000  tons. 


WELSBACH    INCANDESCENT    GAS    LIGHT 
COMPANY 

In  their  reply  to  the  conclusions  and  recommendations  of  the 
advisory  committee  appointed  at  the  general  meeting  in  June,  and 
whose  report  was  issued  on   December  20,  the  directors  of  this 
undertaking  sav  that  it  was   public  knowledge,  when   the  pros- 
pectus was  issued,  that  the   Welsbach   Company  consisted  of  an 
amalgamation  of  several  incandescent  lighting  companies,  and  that 
its  share  capital  was  based  on  the  assumed  then   market  values  of 
the  concerns  taken  over.    It  could  not  be   within  the  purview  of 
the  directors,  and  especially  of  the  chairman,  to  whom  the  business 
was  entirely  new,  that  competition   would  prove  so  serious  as  to 
cause  the  fall  in  prices  that  occurred,  to  which  fact,  coupled   with 
the  continuous  attacks  of  the  promoters,  from  the  autumn  of   1898 
onwards  the  present  trouble  is   mainly  attributable.     It   must  be 
obvious  that  the  value  of  the  company's  capital  has   largely  de- 
pended upon  the  maintenance  of  its  monopoly,  and  to  spend  less 
than   i    per    cent,    per  annum    on  the   legal  charges   to   main- 
tain    that     capital      has      been      in      itself       good     business. 
The    policy    for    the    future    as    given     in     evidence     to    the 
committee   by   the    chairman   is  so    soon   as    the     1893    patent 
action   is  tried,  and  so  far  as  a  vigorous  commercial  policy  will 
permit,  to  reduce  as  speedily  as  possible  the  present  costly  litigation. 
The  directors  cannot  too  strongly  deprecate  the  suggestion  that  the 
company  should  place  its  interests  mainly,  as  they  understand  the 
committee's  recommendation,  in  the  hands  of  the  gas  companies, 
who  would  neither  push  sales  nor  recommend  mantles  except  to 
increase  the  consumption  and  sale  of  gas  in  competition  with   the 
electric  light,  and  then  only  on  their  own  terms.    The  board  have 
always  maint.iined  and  agree  with  the  committee  that  the  policy  of 
the  reduction  in  price  is  the  right  one.    .\s  to  the  management,  that 
must  undoubtedly  remain   inefficient    till   the  appointment  of    a 
general  manager,  and  in  their  recommendation  that  a  new  manager 
of  wide  experience  and  administrative  capacity  should  l)e  appointed 
and  the  whole  staff  reorganised,  the  committee  have  adopted  the 
recommendation  of  the  chairman  as  approved  November  6  by  the 
board  and  handed  in  to  the  committee  by   Mr.   Head.    The  com- 
mittee charge  that  the  funds  of  the  company  were  wastefully  applied 
in  the  purchase  of  the  Kern  burner   patents,  but  these  patents  have 
already  provided  the  shareholders  with  a  new  burner,  a  new  mantle, 
and  a  new  heater,  and  from  these  the  board  anticipate  new  and 
valuable  sources  of  revenue.     In  regard  to  the  working  expenses 
the  directors  would  remind  shareholders  that  a  gas  lighting  com- 
pany like  the  Welsbach  has  necessarily  a  season's  trade.    In  other 
words  it  has  to  meet  its  fixed  charges  for  the  entire  year  out  of 
about  seven  months'  active  trading.    The  tjoard  confidently  leave  it 
to  the  shareholders  to  say  that  they  are  capable  of  fonducting  the 
affairs  of  the  company  with  success,  and  they  have  the  pleasure  to 
announce  that  the  audited  statements  of  account  of  the  business 
done  for  the  half-year  ended  September  30  last  show  that  whereas 
there  was  a  loss  of  ;f6,8oo  upon   the  English  business  for  the 
corresponding  six  months  during  1900  the  company  made  a  profit 
for  the  same  period  of  this  year  of  £11,328.    On  the  suggested 
reduction    of    capital    the    board    are    advised    that    this     could 
not    be   carried  out  without  a  special  Act  of   Parliament  which 
would  in  all   probability  be  refused.     The   directors  submit  that 
it  is  childish    to    suggest    that    the     deferred    shareholders    will 
voluntarily  cancel  their  shares   for   the   benefit  of  the  holders  of 
other  classes.     It  is  equally  futile  to  suppose  that  the  preference 
stockholders  will  be  disposed  to  forego  any  part  of  their  capital  and 
dividend  to  benefit  the  ordinary  stockholders  and  deferred  share- 
holders.    The  net  result  of  the  committee's  report  is  that  where  it 
is  constructive  the  previous  recommendations  and   policy  of  the 
board  are  adopted  in  every  instance  and  no  new  practical  sug- 
gestion is  made  except  the  reduction  of  capital,  and  the  recom- 
mendation that  there  should  be  a  closer  association  of  the  company 
with  the  large  gas  companies,  which  recommendation  betrays  a 
want  of  knowledge  of  the  business  and  would,  if  acted  upon,  be 
disastrous,     ^vhere  the  report  is  destructive  and  casts  blame  it  is 
either  in  direct  contradiction  to  the  statements  made  at  the  meeting 
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by  shareholders,  who  subsequently  became  members  of  the  com- 
mittee, or  is  based  upon  an  incorrect  statement  of  the  facts.  In  con- 
clusion the  directors  appeal  for  support  to  the  large  majority  of 
shareholders  who  stood  by  them  at  the  general  meeting  in  June. 
In  addition  to  the  above  report,  signed  by  the  entire  directorate. 
Sir  Henry  Burdett,  the  chairman  of  the  concern,  makes  a  personal 
explanatipn,  there  being  one  statement,  he  says,  in  the  report  of  the 
advisory  committee  which  he  cannot  pass  unchallenged.  It  is 
unnecessary  to  print  in  cxtcitso  Sir  Henry's  observations,  which  are 
mainly  directed  to  show  that  he  is  in  no  way  responsible  for  the- 
original  capitalisation  of  the  company,  as  stated  in  the  committee's 
report.  He  refers  to  the  circumstances  under  which  he  consented 
to  become  chairman,  and  concludes  by  saying  that  he  has  shown 
his  confidence  in  the  company's  ultimate  success  by  investing  in  its 
stocks  and  shares,  and  his  holding  at  the  present  time  is  ;^35iOOO  or 
thereabouts. 

Following  the  above  reply  of  the  directors  came  a  lengthy  state- 
ment from  Mr.  Julius  Moeller,  late  general  manager  of  the 
Welsbach  Company.  Mr.  Moeller  arrives  at  the  conclusion  that 
the  advisory  committee  have  failed  to  grasp  the  importance 
of  the  technical  side  of  the  company's  business,  and  that  the 
company  holds  the  rights  for  the  best  mantle  and  the 
best  burners.  He  contends  further  that  the  advisory  com- 
mittee have  failed  to  understand  the  relation  between  the 
commercial  and  the  patent  policy.  An  undertaking  like 
the  Welsbach  cannot  neglect  to  protect  by  patents  important 
inventions  of  which  it  is  possessed,  or  neglect  to  main- 
tain such  patent  rights  against  infringers.  As  far  as 
the  Kern  property  is  concerned,  Mr.  Moeller  considers  that  the 
recommendations  of  the  advisory  committee  are  dangerous,  and 
based  on  insufficient  investigation.  It  devolves  upon  the  shareholders 
to  exercise  at  the  next  general  meeting  all  their  influence  to  secure 
peaceful  working  inside  the  company,  and  the  elimination  of  that 
outside  interference  of  financial  groups  which  has  brought  such 
disaster  upon  the  enterprise,  and  to  take  care  this  time  that  matters 
get  settled  in  such  a  way  that  an  energetic  development  of  the 
business  can  be  taken  in  hand  by  a  board  and  a  management  work- 
ing in  complete  harmony. 


BULLION  MOVEMENTS  FOR  THE  PAST  YEAR 
Nothing  of  great  importance  has  happened  in  the  Bullion 
Markets  during  the  twelve  months  just  closed,  and  transactions 
generally  have  been  of  a  normal  character.  Business  was  smaller 
than  in  the  previous  year— in  silver  because  the  Indian  Government 
has  not  been  under  the  necessity  of  providing  large  amounts  of 
coinage  for  famine  purposes  ;  and  in  gold  for  the  same  reason  on 
the  one  hand,  and  on  the  other  because  there  was  no  artificial 
flow  towards  this  country  such  as  occurred  in  1900,  when  the 
Chancellor  of  the  Exchequer  placed  part  of  a  British  war  loan  in 
America  for  the  purpose  of  strengthening  the  Bank  of  England 
reserve.  Austria's  gold  sfanda'd  experiment  created  a  keen  demand 
during  recent  months  for  all  arrivals  in  our  open  market,  ard 
the  prices  offered  prevented  any  supplies  from  reaching  the 
Bank.  Following  are  Messrs.  Sharps  &  Wilkins's  remarks  :— 
The  buying  of  silver  for  the  India  Council,  which  had  been  the 
chief  support  of  our  market  in  the  closing  months-  of  igoo,  still  con- 
tinued good  during  the  first  quarter  of  this  year,  but  even  with  this 
support  the  price  was  a  declining  one,  and  has  continued  so 
more  or  less  during  nearly  tie  whole  of  the  year.  The  inquiry  for 
the  Indian  bazaars  has  been  moderate  and  fairly  continuous,  but 
our  chief  demand  for  a  long  time  past  has  been  in  connection  with 
the  Straits.  China  has  occasionally  taken  some  parcels  of  the 
inelal,  but,  on  the  whole,  the  demand  from  this  quarter  has  been 
disappointing,  as  Shanghai  exchange  has  generally  ruled  under  the 
parity  of  silver.  The  Mint  his  been  busy  with  Colonial  coinage, 
but  the  demand  for  silver  for  home  circulation  has  been  small  ;  it 
will  doubtless  be  increased  next  year  when  the  new  dies  are  ready 
for  use.  The  variations  in  silver  have  been  from  29  9-i6d.,  at  which 
the  year  opened,  to  24  i5-i6d.,  which  was  touched  on  3rd  iiist.  The 
average  monthly  quotations  were  :— 


d. 

d. 

Jaiuary 

...     2898 

July   

...      26  0 

teiruary 

...     2814 

August 

...     2693 

March 

...     2794 

September    ... 

...    aVcjs 

April 

...     27-30 

October 

...    25-61 

May 

--     27-45 

November     ... 

...    26x9 

June 

...     27-41 

December     ... 

••     2544 

The  yearly  average  is  27-i8d.  oz.  standard. 

During  the  first  half  of  the  year  the  Mexican  exchange  did  not 
permit  of  the  export  of  dollars  from  there,  but,  on  the  contrary, 
several  important  parcels  that  were  held  in  this  country  were  pur- 
chased for  shipment  back  again.  About  August  the  tide  turned,  and 
a  large  business  has  since  been  done  in  these  coins  for  shipment, 
chiefly  to  Manila,  but  during  the  last  few  days  the  Mexican  ex- 
change almost  permits  of  dollars  being  sent  back  to  Mexico.  The 
quotations  have  closely  followed  silver,  but  have  in  many  cases 
been  nominal,  and  at  no  time  of  the  year  was  there  any  important 
premium  over  their  silver  value.  The  total  imports  and  exports  of 
silver  for  the  past  ten  years  have  been  as  follows  :— 


Imports. 


1892 

1893 
1894 

1896 
1897 
1898 
1899 
1900 
1901 


about 


£ 

Exports.      £ 

13,500,000 

1892 

14,000,000 

14,300,000 

1893 

*... 

13,500,000 

13,200,000 

1894 

12,200,000 

12,500,000 

1895 

10,400,000 

15,400,000 

1896 

15,100,000 

18,700,000 

1897 

18,900,000 

1 5,600,000 

1898 

15,800,800 

13,900,000 

1899 

14,000,000 

14,200,000 

1900 

13,600,000 

12,300,000 

1901 

...  about 

11,900,000 

The  movements  of  gold  for  this  year  have  been  considerably  less 
than  last  year,'the  total  imports  being  about  five  millions  sterling 
smaller.  The  resumption  of  shipments  from  Sjuth  Africa  began 
too  late  in  the  year  to  make  any  very  substantial  difference  in  the 
gold  received  from  that  quarter,  which  is  only  about  ij  million 
more  than  last  vear,  the  total  amount  received  being  only  about  two 
millions  altogether.  The  total  amount  of  gold  exported  has 
diminished  in  about  the  same  proportion  as  the  imports,  and  this 
year,  as  last  year,  the  amount  exported  falls  short  of  the  total 
imports  by  about  seven  millions.  During  the  last  quarter  of  the 
year  there  has  been  a  continual  demand  for  shipment  to  Austria, 
and  this  inquiry  still  continues,  but  the  total  sent  to  Paris  is  hardly 
greater  than  last  year.  The  total  imports  and  exports  of  gold  during 
the  past  ten  years  have  been  as  follows  : 


Imports 

£ 

Exports 

£ 

1892 



21,470,000 

1892 

18,000,000 

1893 

24,200,000 

1893 

22,500,000 

1894 

27,600,000 

1894 

17,200,000 

1895 

36,000,000 

189s 

... 

22,800,000 

1896 

24,500,000 

1896 



31,500,000 

1897 

30,800,000 

1897 

31,300,000 

1898 

43  700,000 

1898 

36,600,000 

1899 

32,500,000 

1899 

21,500,000 

1900 

...        ... 

26,200,000 

1900 

18,600,000 

I90I 

...  about 

20,700,000 

1931 

...  about 

13,700,000 

BANK  DIVIDENDS. 

Sufficient  banking  institutions  have  now  made  known  the  result 
of  the  past  half-year's  operations  to  justify  the  publication  of  our 
usual  comparative  statement.  Generally  speaking  previous  results 
have  been  maintained,  but  in  a  few  directions  there  are  signs  that 
working  was  not  quite  so  profitable  as  in  the  same  period  of  1900. 
Money  rates  on  the  whole  ruled  lower  during  the  past  six  months 
than  in  the  corresponding  half-year,  and  this  may  be  the  reason  for 
the  decline  in  profits  where  such  occurred.  It  certainly  was  not 
that  the  banks  exercised  more  caution,  as  witness  the  recent 
enormous  borrowings  at  the  Bank  of  England,  showing  the  narrow 
margin  upon  which  most  lending  institutions  work.  Of  the  London 
banks  the  dividends  of  six  are  so  far  to  hand,  and  all  maintain  their 
corresponding  distributions  with  the  exception  of  the  London  and 
Westminster,  and  it  pays  J  per  cent,  less  at  7^  per  cent.,  making  the 
total  distribution  for  the  twelve  months  15^  per  cent,  against 
16  per  cent.  The  London  City  and  Midland,  and  London  and 
South  Western  only  maintain  the  previous  rate  by  reducing 
the  balance  forward  by  about  ;^i6,ooo  and  ;f2i,ooo  respec- 
tively. In  the  case  of  the  latter,  however,  ;^ro,ooo  is  placed 
each  to  reserve  and  bank  premises  account,  whereas  no  eimilar 
allocations  were  made  a  year  ago.  As  to  the  provincial  banks,  in 
only  one  instance  is  the  distribution  different  from  that  of  a  year 
ago,  and  here  we  looked  for  a  decline.  The  Bank  of  Liverpool 
pays  only  4  per  cent,  for  the  half-year,  against  5  per  cent.,  a  prudent 
course  doubtless  dictated  by  the  recent  frauds  perpetrated  by  an 
employee.  The  Union  Discount  Company  showed  very  little  change 
n  its  results,  and  pays  the  same  dividend  as  before,  viz.,  5.V  per 
cient.  A  good  half-year  was  also  experienced  by  the  other  big  dis- 
count house — the  National— but  as  the  directors  have  wisely  decided 
to  remove  the  cause  of  a  good  deal  of  complaint  by  setting  aside 
;^"io,ooo  to  balance  the  depreciation  of  securities,  it  has  been  neces- 
sary to  reduce  the  dividend  by  i  p.c.  to  5  p.c.  for  the  |iix  months. 


Last  half 
of  1901. 


Carried 
Forward. 


Last  half 
of  1900.  ■ 


Carried 
Forward. 


London  City  and  Mid 

London  and  Westminster 

Cap.  and  Counties 

Union  of  London 

London  and  S.  Western   

London  Joint  Stock  

Lloyds  

London  and  Provincial 

Parr's 

London  Trading 

National 

Ireland 

Nat.  Discount 

Union  Discount 

Wills  and  Dorset 

-  Bit.  Dist.  and  Counties 

Crompton  and  Evan  Union 

York  City  and  County 

Williams,  Deacon 

Lanes,  and  Yorks 

N.andS.  Wales.. 

Halifax  Commercial 

Halifax  and  Hudder.stield    

London  and  Yorkshire 

Mer.  of  Lancashire 

Halifax  Joint  Stock  , 

Bank  of  Liverpool 

Manchester  and  County  , 

Nottingham  Joint  Stock , 

Nottingham  and  Nottinghamshire. . 

Provincial  of  1 1  eland 

Bradford  Old  Bank 

Manchester  and  Li  v.  Dis 

Bradford  Commercial  

Bradford  District   

Bradford  Banking 

North  Eastern    

Carlisle  and  Cumberland 

Munster  and  Leinster 

Yorkshire  Banking    

West  Riding  Union 

Bradford  Joint  Stock   
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4i 
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259.3''2 
48,500 

51,700 
36,900 
31,000 
68,0:0 
39.237 


S>oo8     ! 

3t.6o8       ! 


38,101 

14,1.0 


16,647 
8,991 

3,628 
".■34 

5,631 
30,356 
7.044 
5.9«7 
4,062 
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9 
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6/ 
7i 

7t 
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7i 
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4i 
10 
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5* 
3/6 
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9 

4 
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£ 
"75.364 
47.000 

50,000 
58,010 
19,500 
64,000 

34.74» 
95.596 

22,929 

14,163 

5.500 

3'.«9« 

«6,597 

•9.571 
27,603 
«4.«95 


5,503 

15,400 

8,504 

«»>403 
2,406 
2,99« 

5.443 
28,261 

6^75* 

4.31S 
•.7»S 

5,4«l 

6.75» 
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Zbc  Jnvestors'  IReview. 


Januaky  II,  1902. 


^be  Jnveetote*  IReview. 

The  Week's  Money  Market. 

Bank  Rate  4  per  cent.     (Increased  from  3  per  cent, 
on  October  31.) 

Norfolk  House,  Friday  Evening. 
The  most  significant  fact  about  the  Money  Market 
this  week  is  not  its  ease,  but  the  revelation  of  the  Bank 
return  as  to  the  amount  borrowed  at  the  end  of  the  year. 
Addmg  this  week's  repayments  on  other  securities, 
amounting  to  ;^i3,9i8,ooo,  and  the  previous  week's,  and 
making  allowance  for  the  bills  discounted  by  the  Bank 
in  the  end  of  December,  which  are  now  running  off  and 
will  continue  to  fall  due  at  least  up  to  the  end  of 
January,  it  would  seem  that  the  amount  taken  by  the 
market  to  tide  it  over  the  year's  end  was  nearer 
;^20,ooo,ooo  fhan  ;^i7,ooo,ooo.  Some  say  that  this 
borrowing  was  unnecessary,  basing  the  asser- 
tion upon  the  fact  that  so  much  of  the  money 
appeared  on  other  deposits,  but  that  is  not  a  logical 
view,  and  what  the  figures  really  show  is  that  the  banks 
were  so  poor  in  the  end  of  December  that  they  dared 
not  publish  their  balance-sheets  until  they  forced  the 
Bank,  through  their  customers,  to  lend  them  this  amount 
of  money  in  order  to  make  a  presentable  appearance. 
From  this  point  of  view  we  can  imagine  nothing  more 
sinister  than  the  situation  as  it  really  exists.  The  banks 
are  obviously  working  down  to  their  last  available 
shiUing,  except  when  custom  obliges  them  to  exhibit  a 
skeleton  of  their  accounts.  Then  they  set  to  work  to 
hide  other  skeletons,  and  the  question  comes  to  be  how 
long  can  they  do  this  without  courting  affliction  ? 
All  the  short  loans  have  now  been  repaid  to  the  Bank, 
and  the  superabundance  of  money  which  arose  in  con- 
sequence of  the  credits  made  available  by  the  above- 
mentioned  borrowings,  and  by  the  distribution  of  the 
British  and  Indian  Government  dividends  last  Monday, 
has  nearly  all  disappeared.  Money,  however,  has  not 
become  dear,  as  business  is  quiet,  and  as  banks 
are  now  free  to  repeat  the  emptying  of  their 
tills  obviously  prevalent  last  half-year.  Call  loans 
have  ranged  between  2  and  3  per  cent.,  rising  only 
to  2|  and  3  per  cent,  on  days  when  heavy  amounts 
fell  due  at  the  bank.  Money  for  a  week  has  generally 
been  2J  per  cent.,  and  only  now  and  then  as  much  as 
2|  per  cent.  The  India 'Council  has  renewed  some 
amounts  for  three  weeks  at  2J,  but  there  is  no  fulness 
now,  and  we  look  for  some  renewal  of  stringency  next 
Thursday,  when  Stock  Exchange  pay-day  comes  round. 
Discounts  have  been  steadier  towards  the  latter  part  of 
the  week  than  at  the  beginning.  February  bank  bills 
on  Monday  and  Tuesday  were  taken  sometimes  at  2|- 
per  cent.,  but  the  rate  became  rather  firmer  at  3  per  cent, 
for  such  bills  on  Thursday,  and  longer  dated  bills  were 
quoted  at  3 J-  to  3J  per  cent.  There  has  been  less 
competition  by  French  bankers,  and  the  demand  has 
rather  centred  upon  short-dated  paper.  Banks  have 
"°u  u^^"^  ^^  ^"  ^'"'^^  buyers  from  the  brokers,  and 
whether  they  can  become  so  will  depend  upon  the 
action  of  the  Treasury.  Taxes  are  now  flowing  in  in 
larger  volume  than  usual  owing  to  the  extra  income-tax 
and  unless  this  money  is  paid  out  as  fast  as  it  comes  iri 
the  market  may  get  rather  hard  up  before  the  end  of 
the  month. 

To-day  the  market  remained  much  as  it  has  been  for 
several  days  past,  with  perhaps  a  slightly  weaker 
tendency  for  discounts,  most  of  the  business  in  bank 
bills  taking  place  at  3^i„  per  cent.  Some,  however, 
held  out  for  3I  per  cent.,  at  which  paper  of  all  dates 
was  taken.  t  six  months'  bills  alone  were  in  question 
the  rate  was  frequently  3,^'^.  and  sometimes  3!  per  cent. 
Business  was  very  quiet,  with  few  bills  offering,  and 
moneyremainedat-  to  2J  per  cent.,  the  latter  being 
the  week-to-Meek  charge.  Everything  was  quiet  in  the 
bullion  market,  and  the  price  for  bars  will  probably  have 
to  be  brought  below  77s.  lod.  per  oz.  if  any  arrivals  are 
to  be  sold  for  abroad.  The  India  Council  got  ^J  per 
cent,  for  a  little  money  lent  to  February  4. 


We  are  very  sorry  to  hear  that  Mr.  Horace  George 
Bowen  has  decided  to  retire  from  the  position  of  chief 
cashier  of  the  Bank  of  England,  a  position  he  has  filled 
with  honour  and  distinction.  It  seems  but  the  other 
day  that  the  City  welcomed  Mr.  Bowen  back  to  his 
position  after  a  long  and  painful  illness,  and  it  is  a 
pleasure  to  know  that  his  retirement  is  not  caused  by  a 
recurrence  of  the  malady  which  resulted  in  the  amputa- 
tion of  his  leg.  That  serious  operation,  however,  left 
sufficient  traces  behind  to  render  the  retention  of  his 
arduous  official  position  too  much  for  his  strength.  He 
will  be  succeeded  by  his  present  deputy,  Mr.  J.  G. 
Nairne. 

SILVER. 

The  Eastern  demand  for  bars  was  very  insignificant  Uiis  week, 
and  the  market  has  had  to  rely  on  other  influences  for  support. 
Supplies  in  the  beginning  of  the  week  were  plentiful,  and  in  excess 
of  any  inquiry,  and  prices  consequently  receded  until  they  touched 
25id.  per  o/.  for  cash,  and  2513  per  oz.  for  two  months  forward- 
The  heavy  applications  for  India  Council  drafts  noted  below  caused 
sellers  to  anticipate  a  revival  of  buying  from  India,  and 
by  holding  back  they  secured  a  recovery  to  25jd.  and 
25lJd.  per  oz.  respectively  for  spot  and  forward,  and 
later  the  former  figure  was  brought  up  another  ,'jd.,  on  a  special 
order,  making  txith  immediate  and  future  delivery  25;jd.  per  oz. 
To-day,  however,  dulness  again  supervened,  and  quotations 
slipped  back  to  25fjd.  and  255d.  per  oz.  respectively.  For  the 
Rs.  60,00,000  of  India  Council  drafts  offered  last  Wednesday,  ten- 
ders were  received  amounting  to  Rs.  17,63,65,000  in  bills,  and 
Rs.  5,32,00,000  in  telegraphic  transfers.  The  whole  sum  was  allotted 
in  bills,  and  applicants  at  is.  4j'jd.  received  about  13  per  cent.  Next 
week  the  amount  offered  will  again  be  Rs.  60,00,000. 

A  loan  of  ;f 2,600,000  in  3^  per  cent,  stock,  to  be  offered  to  the 
public  at  a  minimum  of  102,  is  l>eing  underwritten  in  the  City  for 
the  Cape  of  Good  Hope,  the  colony  without  a  regular  Goverrf- 
ment,  at  the  usual  i  per  cent,  commission  rate.  It  is  too  modest  a 
sum,  and  will  hardly  be  enough  tj  pay  for  Cipe  Colony  block- 
bouses. 


BANK   OF   ENGLAND. 

AN  ACCODNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  3a,  for  the 

Week  ending  on  Tuesday,  January  8,  1902. 


Not*!  Ittned. 


SSUE  DEPARTMENT, 
I 

.    49,4o8,8«o       GoTcmmcnt  Debt  .... 

Other  Securities 

Gold  Coin  and  BuUioa  , 
Silver  Bullion „ 


/49.4o8,84o 


BANKING   DEPARTMENT 


M. 553.000 


Proprietors  Capital    

Rest ^ . . „ 

Public    Deposits   (including 

Exchequer,Savingx  Banks, 

Commissioners  of  National 

Debt,  and   Dividend    Ac- 

counts)..  .^ 10,401,490 

Other  Deposits 4i,ios»it5 

Seven  Day  and  ether  Bills..         160,334 

;C^.  685,010 

Dated^January  9,  1901. 


Government  Securities  . 
I  Other  Securities  

Notes  

,  Gold  and  Silver  Coin  .. 


£ 

II.OIJ.IOC 

6,759,  wo 
31,631,840 


;C49.40<|S4O 


£ 

«>.«7».539 

37,187,810 

>9i633,"<> 

».9il'i«3 


/69,685,oio 
H.  G.  BOWEN,  Chief  Cashier. 


In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year : — 

Banking  Department. 


Lait  Year. 

Jan.  9. 


Jan.  t, 

19C2. 


Jan.  8, 
1903. 


£  Liabilities.  £ 

3,511,725    Rest I      3,2i8,j95 

6,958,106    Pub.  Deposits    ..:  10,385,033, 

45,633.^40   Other  do j  50,358.512  ! 

140,392  |7Day  Bills I  80,669  ' 

Assets.  I 

20,677,522    Gov.  Securities  .. !  17,425,436 

32,234,903    Otherdo I  41,105,694 

■7.884,338    Total  Reserve    ..  30,110,379  j 


£ 

29,505,005 

29,614,343 

334  p.c. 

5    ■• 


£ 

Note  Circulation. !  30,257,840 
Coin  and  Bullion.'  32,593,219 
Proportion j     33    p.c. 


BankRate 4 


■• 


£ 

3,465,13» 

10,401,420 

41,105,135 

>  60, 334 

20  873,53Q 
37,187,818 
31,634,653 


£ 

29,775,620 

33,625.273 

41JP.C. 

4  M 


Increase. 


£ 

346,836 
16,38; 

73.6«5 
Decrea... 

«3,9'7,8/6 


14.254.764 


Inciease. 


1,033,054 
8i  p.c 


ForeiKQ  Bullion  movement  for  week   ;C7.ooo  in. 


Decrease. 


9.«93.3»7 

Increase. 
3.447.»«>3 

>,SM,274 


14.254,764 


Decrease. 


£ 
483,330 


January  ii,  1902. 
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The  followiag  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  during  the  past  week  : — 


Arrivals. 


Withdrawals. 


Net  efflux  . 


Wednesday,  South  America 10,000 

lo.orol 


Total jCio,coz\ 


Total 


;£  1 0,000 


REVENUE   AND    EXPENDITURE 

(for  ten  days  ended  December  31). 


Revenue. 


Expenditure. 


Customs          

660,000 

Other  Cons.  Fund  Services 

Excise 

827,000 

Supply  Services 

Estate,  &c.,  Duties 

364,003 

Stamps 

192,000 

Land  Tax  and  House  Duty 

10,000 

Telegraph  Acts 

Property  and  Income  Tax... 

878,000 

Uganda  Railway 

Post  Office       

a8o,ooo 

Pacific  Cables 

Telegraph        

40,000 

Crown  Lands 

40,ox> 

Miscellaneous... 

61,383 
3.352,383 

Consols 

16,838 

3,369,221 
Balances  at  Banks  of  Eng- 
land  and  Ireland  reduced  by  5,312,965 

8,682,186 


£ 

704,886 
3,462,300 


!,567,i86 

60,000 

50,000 

S,ooo 


8,682,186 


TREASURY  BILLS  OUTSTANDING. 


Amount. 

Duration 

When  repayable. 

Rate  per  cent. 

£. 

1902. 

1,000,000 

9  months 

Jan.     30 

3  10    2 

1,000,000 

6  months 

Jan.    30 

Feb.    15 

342 

X,  000,000 

12  months 

3  13     5 

3,000,000 

12  months 

Mar.      2 

3  12    0 

3,720,000 

12  months 

Mar.   30 

3  13     0 

2,000,000 

9  months 

April       6 

3     3     9 

3,500,000 

6  months 

May     15 

3     5     1 

1,588,000 

13  months 

June    25 

3      3    10 

X, 000,000 

13  months 

Aug.    30 

3    19      0 

a,ooo,ooo 

[2  months 

Sep.     17 

2    19       7 

1,000,000 

12  months 

Oct.        >;  . 

1903.  ' 

3    17       3 

X  ,500,000 

Y  a  months 

Jan.       4 

330 

825,000* 

— 

Not  known 

"I'SSiOOo 

Issued  privately 

LONDON  BANKERS'  CLEARING. 


Month. 

1901. 

1900. 

Increase. 

Decrease. 

January 

993,028,000 

951,863,000 

41,165,000 

— 

February 

769,800,000 

692,360,000 

77,440,000 

— 

March 

732,665,000 

670,521,000 

62,144,000 

— 

April 

731,505,000 

634,980,000 

36.525.000 

— 

May 

966,793.000 

811,088,000 

155,705 

— 

June 

731,310,000 

669,135,000 

62,175,000 

— 

July 

1,010,184,000 

931,803,000 

78,381,000 

— 

August 

629,364,000 

611,700,000 

17,664,000 

— 

Septem  ber 

656,172,000 

633,565,000 

22,607,000 

— 

October 

939.1701O00 

876,797,000 

62,373.000 

— 

Week  ending 

Nov.    6 

172,539,000 

165,211,000 

7,328,000 

— 

*>       13 

200,695,000 

i93,oDc,ooo 

7,695,00c 

— 

,,      20 

171,072,000 

172,904,000 

— 

1,832,000 

,"      27 

157,733,000 

i48,7i9,coo 

9,014,000 

— 

Dec.    4 

219,267,000 

231,406,000 

— 

X3,i39,ooo 

>•       31 

162,420,000 

139,683,000 

22,737,000 

— 

,,      18 

199,034,000 

207,820,000 

8,786,000 

,y       as 

144,590,000 

111,320,000 

33.270,:  00 

— 

»       31 

174,226,000 

190,398,000 

— 

16,172,000 

Total  for  year 

9,561,169,000 
1902. 

8,960,170,000 
1 901, 

600,999,000 

- 

Jan.     1 

40,922,000 

70,089,000 

— 

29,i67,ooo. 

8 

205, -.26,000 
250,348,0^0 

181,293,000 

28,033,000 

— 

Total  to  date 

251,382,000 

- 

1,134,000 

FOREIGN   RATES  OF    EXCHANGE   ON   LONDON. 


Placa. 


Last 
week's. 


Paris chas. 

Brussels   chqs. 

Amsterdam....    sight ' 

Berlin   chqs. 

Do ,3inths; 

Hamburg    chqs. 

Frankfort     ....    short 

Vienna      sight 

St.     Petersburg  3  mths| 

New  York   ^6odys' 

Lisbon ■  sight  ■ 

Madrid sight 


25'ijJ 
25*16 

12 '09  J 
20"4iJ 
20*24^ 

20"40, 

20'39 

2391 
93-70 

4-83} 

398cl. 
33"5° 


Latest 


«5"i3J 
25"i7i 

I2'II^ 

90*42^ 

20'2& 

20*42 

20*403 

23*92 

0^*80 

4*34i 

395u- 
33*60 


Place. 


3 


Antwerp    short 

Italy   sight 

Constantinopl>>.. .  13  niths 

B.  Ayres  gd.  pm.l 

Rio  de  Janeiro..  90  dys 

Valparaiso '90  dys 

Calcutta I  T.  T. 

Bombay T  T. 

Hong  Kong....   T    f. 

Shanghai  T.  T. 

Singapore !4mths 

Yokohama    ....  '4  roths 
I 


Last 

week's. 


25*17 

25*47 
no*25 
139*30 

I2»8d. 

Mid. 
1/4^ 

t/ioi 

2/61 
i/io,V 
a/oft 


Latest. 


25*19 

25*56 

110*27^ 

134*80 

is'Jd. 

14,'jd. 

1/4  A 

1/4* 

i/ioA 

2/61 
i/ioi 

2/0-& 


BANK  AND  DISCOUNT  RATES  ABROAD. 


Paris  ,^,. ,...•, 

Berlin    , 

Hamburg , 

Frankfort 

Amsterdam      

Brussels    

Vienna 

Rome 

St.  Petersburg 

Madrid 

Lisbon  , 

Stockholm    , 

Copenhagen 

Calcutta   

Bombay    

New  York  call  money 


Bank 
Rate. 


3 

4 
4 
4 
3 
3 
4 

h 

i! 

*i 

6 
6 

4-4i 


AUeted. 


May  25,  1900 

Sept.  23,  1901 

Sept.  23, 1901 

Sept.  23,  1901 

June  14,  1901 

June  14,  1901 

February  27,  1901 

August  27,  1895 

February,  1900 

August  21,  1501 

January  11,  1899 

January,    1902 

January  6.  1902 

January  9, 19^2 

Jantiary  9,  1902 


Open 
Market. 

~La»t 
week. 


2} 

2« 
2| 
2| 
2l 
2l 

3t 

u 

4 
5 
S 

5 


Latest. 


2} 

i! 

54 


4i 
4i 


NEW  YORK  ASSOCIATED  BANKS  (dollar  at  4s.). 


Specie 

Legal  tenders 

Loans  and  discounts 

Circulation 

Net  deposits 


Jan.  4, 1902.    Dec.  28,  1901  Dec.  21,1901.    Jan.  5, 1901 


£ 

32,963,000 

i4i85i|6co 

173,910,000 

6,374i8oo 

185,240,000  i 


£ 

32,724,000 

14,398, 2CO 

171,592,000 

6,371,200 

82,174,000 


£ 

32,210,000 

14,152,200 
171,402,000 

6,385,800 
180,820,000 


£ 

33,966,000 
13,412,000 

160,798,000 
7,996,600 

174,190,000 


Legal  reserve  is  25  per  cent,  of  net  deposits  ;  therefore  the  surplus  reserve  (special 
and  legal  tenders)  exceeds  this  sum  by  jCi,503,6;o.  against  an  excess  last  week 
of  ^£1,578,700. 

BANK  OF  FRANCE  (25  francs  to  the  £)■ 


Jan.  9,  1902. 


Gold  in  band  .. .. 
Silver  in  hand  .... 
Bills  discounted  .. 

Advances  

Note  circulation  .. 
Public  deposits  ., 
Private  deposits  ., 


£ 

97f7i2.48o 
43,815,600 
26,775.';  20 
20,836,920 
i£9i479.l8o 
3,289,120 
21,488,840 


Jan.  2,  1902.  Dec.26,  i9oi.,Jan.  lo,  1901. 


£ 

97.959/80 
43,870,640 
31.8441760 

kl, 217, 160 

171.385,320 

6.678,120 

22,384,160 


£ 

98,547,200 
44,074,680 

3i,722,c8o 

23.753.200 

162,888,240 

8,c98,8oo 

31.475.440 


£ 

93.534.160 
43,863.400 
36,609,320 
20,972,800 
174.444,360 

8,443.160 
17,569  280 


Proportion  between  bullion  and  circulation  834  per  cent,  against  82J  per  cent, 
a  week  aeo. 

IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  £). 


Cash  in  hand 

Bills  discounted 

Advances  on  stocks 
Note  circulation . . . . 
Public  deposits    .... 


Jan.  7,1902.  Dec.  31, 1901.  Dec.23,  1901.  Jan.  7,  1901, 


£ 

45,148,350 
44,516,850 
4,6£2,ioo 
^3,048,400 
26,879,550 


£ 

43,425,050 
49,895,650 
8,071,950 
73.289,350 
28,159,400 


£ 

46,939.51:0 
43.23-.750 
4,753,350 
61,217,550 
32,696,400 


£ 

38  050,100 

48,228,550 

5.203,550 

64,459.°°° 
25,246,500 


AUSTRIAN-HUNGARIAN  BANK  (24  crowns  to  the  £). 


Gold  reserve 

Silver  reserve  ... 
Foreign  bills     .. . 

Advances 

Note  circulation. 
Bills  discounted  . 


Jan.  7,1902.    Uec.  31,  lyui.  Dec.  23,1901.    Jan.  7,  1901 


£ 

46,703,^00 

",354>7o8 

2,499,750 

2,7i9,otf3 

63,516,208 

12,692,083 


£ 

46  505.583 
11,330,833 

2,4'J9,875 

2,764,458 

66,038,916 

13,900,625 


£ 

46,628,350 
11,284,791 
2,498,166 
2,392,125 
61,910,6(6 
11,503.208 


£ 

38,'5o.458 
9,880,708 
2,498,208 
2,830,416 
59,820,416 
17,465,625 


NATIONAL  BANK  OF  BELGIUM  (26  francs  to  the  £). 


Ccin  and  bullion 
Other  securities.. 
Note  circulation . . 
Deposits 


Jan.  2,  1^02.  Dec.  26,  1901., Dec,  19,  1901.    Jan.  3,  1901 


£ 

4.765.520 

2ii535,i6o 

25,301,280 
3,536,160 


£ 

4,59'.920 
20,706,160 
24  3C0, 120 

3.424,280 


£ 

4,738,960 
10,983,680 
23.890,680 

3,3 ;)  3,760 


£ 

4,541.480 
20,793,160 
24.237.240 

3.573.120 


BANK 

OF  BENGAL. 

December  lo. 

December  3. 

November  26. 

November  18. 

Ks. 

Rs. 

Ks. 

Rs. 

Public  Deposits 

1,66,20,317 

1.59.46.323 

1,39,40,661 

«.4<.77.299 

Other  Deposits 

7.33.6.>.237 

7,68,68,389 

7,59,63,285 

7,32,26,119 

Investments    ,. 

1,44,19,136 

1,43.47,052 

1,54.46,943 

1.59.98.687 

Loans  and  Credits    . . 

3,93,37.757 

4.09.48,774 

4,22,07,307 

4,16,06,101 

Bills  Discounted 

1,98,00,454 

1.81,07.345 

1,80,18,189 

1,81,85,827 

Cash     and    Currency 

Notes 

4.S3.".793 

4.82,31,239 

4.25.54  937 

4.05.66,25a 

BANK 

OF  BOMBi 

lY. 

December  7. 

November  32. 

November  23 

November  16. 

Ks. 

Ks. 

Rs. 

Rs. 

Pub'ic  Deposits 

72,76,289 

85.45.13' 

76,45,086 

81.80,973 

Other  Deposits 

4,84.83.778 

5.16,90,198 

5,21,67,656 

5.05.87,955 
1,13,19,861 

Investments    .. 

1,26,12,894 

1.13.51.510 

1,13,69,288 

Loar.s  and  Credits    . . 

2,03,30,832 

2.74,40,349 

2,76,68,466 

2,91,66,394 

Bills  Discounted 

1,48,75.153 

1,48,09.545 

1,49,68,632 

1.53.79.288 

Cash     and     Currency 

Notes 

2,65,26,633 

2,46,68,575 

2,42.27.089 

2,13.34.802 

BANK  OF  MADRAS 


Public  Deposits 
Other  Deposits 
Investments    .._ 
Loans  and  Credits    . 
Bills  Discounted 
Cash  and  Currency 
Notes 


December  7.  iNovember  50. 


November  33 


Rs. 

40.37.45t 
2.81.57.529 

;9,oo,66i 
1.17.77.354 

67,22,834 

1.51.58,498 


1,44.85.287 


November  16. 


Ks. 

38,88,259 
2,73.75.637 

59.46,  »or 
I.i7,69,«44 

73.3«.39» 

>.37.»7.7«« 
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BANK  OF  SPAIN  (^5  peseta^  t^the^^ 


Gold     

Silver    

Bills  discounted     

A,dvances  and  loans 

Notes  in  circulation 

Treasury  advances,  coupon 

account     

Treasury  b:\lances    


Jan.  4,  1902.    rice.  28,  1901.  Dec.  21. 1901.    Jau.  5i  '9o'- 


14,024,160 

I7.3=5,'40 
44,714,640  ■ 
10,509,  =ibo 
65,686,^80 

36,080 

4,245,680   ; 


£ 

14,015,920 
17,267,040 
■14.573,320 
10,340,000 

65.3'4>840 

24,960 
6,493.56° 


£. 

14,011,480 
17,174,120 
44,610,080 
10,311,060 
65,015,160 

43.720 

6i59*t3^2- 


14,001, T20 
16.372,920 

45,2.;2,o8o 
io,i63,?oo 
63,978,240 

33.520 
3,827, 96o_ 


BANK  OF  RUSSIA  flO  roubles  to  thn  £)■ 


Dec.i6/29, 
1901. 


Cold V :•  ^8,414,892 

Silver  and  subsidiary  coin  6,557,974 

Advances  and  bills  dis- 
counted     '.  49.9>6,2i2 

Securities  belonging  to  the: 

Bank 1  3.799.8o« 

Notes  in  circulation ■  53,280,134 

Deposits      and      current  j 

account    i  38,877.932 

Treasury  account 27.705.752 


Dec.  8/21, 
1901. 


68,054,742 
6,442,237 

49,951,360 

3,817,761 

£5  838,660 

39,104,672 

25.2^0.02'' 


Dec.  1/14, 
1901. 


68,360,008 
6,510,993 

49,424,887 

3,691,528 
55,6^6,811 

38,773.158 

2..0'  7.2^7 


Dec.  16/29, 
1900. 


I 

71,181,822 

6,403,680 

44,600,061 

4,224,662 
55,625,186 

32,912,770 
27  008  853 


BANK  OF  ITALY  (25  lire  to  the  S.\. 

Uec.  20,  1901.  Dec.  10,1901.:  iNov.30,  lyui. 


Reserve^ 

S^te  notes  and  small  change 

Discount  and  loans 

Public  stdck  and  State  loans 

Credits    ^ ■•■ 

Note  circulation  

Current  accounts 

Deposits 


£. 

18,162,640 
969,6^0 

10,633,600 
8,3^8,360 
4,800,320 

32,727,08-1 

3,8j5,6oo 
4.363.560 


Dec.  20,1900 


£ 

18,068,960 
740,200 

10, 95c, 200 
7.818,320 
5,032,880 

33.195,960 
3.340.520 
4,441,400 


£ 

18,054,960 
661,440 

11,440,800 
7,845,080 
5,028,600 

33,674,120 
3,477.440 
4,170,160 


£ 

17, ■381,280 

830,0c:  O 

11,370,400 

7.99'»58o 
4,621,600 
3^,626,720 
3,632,200 
4.i53.9»o 


LONnON    nOTTRSE    OP    EXCHANGE. 


Place. 


Usance. 


Amsterdam  and  Rotterdam 
Do.  do. 

Antwerp  and  Brussels    

Hamburg   

Berlin  and  German  B. Places 

i*aris        

Do.       .    -^ 

Marseilles 

Switzerland    

Austria   

St.  Petersburg 

Moscow 

I  talian  Bank  Places    

New  York      _. 

Madrid  and  Spanish  B.  P. 

L,is\bon 

Oporto     

Copsnha^en 

Christiania 

Stockholm      


short 
3  months 
3  months 
3  months 
3  months 
cheques 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 
60  days 
3  months 
3  months 
3  months 

I  3  conths 
3  months 

1  3  months 


Dec.  31 


Jan.  2. 


I»*2E[ 
I2'4l 

a5'332 

20*59 

20-59 

35-164 

a5'35 

25*50 

34'26 

24'^ 
24  i 
85  "90 
481^ 
34^ 
■^91 
•  35i 
iS-4? 
i»*43 
18-43 


12*2^ 

I3"4i 

85*333 

2o'59 

ao'sg 

a5*i6j 

35"36i 

a5-36i 

25*50 

24-25 

a4^ 

•4i     , 

.4-3 

35A 

39i 

39i 

iB'41 

18*42 

18*42 


Jan.  7. 


ia'2j 

"'4* 

25'333 

90-57 

20-57 

»5i6i 

»5'35 

«5'36i 

25*47i 

34-26 

•■♦»  , 

•5-8.1 
4'} 

35i 

391V 

39A 

i8'4o 

18-41 

18  41 


Jan.  9. 


U*2| 

"■4J 

»5'33J 

ao'sa 

20*58 

»5'i5 

25'35 

»5'35 

»5'48j 

24*26 

•4S 

'4) 

»5-86i 

48  a 

35. 

39* 

396 

I(**40 

18*41 

18*41 


OPEN  MARKET   DISCOUNT. 

Thirty  and  sixty  day  remitted  bills  .. 

Three  months  1,  ••  ..  —         .- 

Four  months  ,t  ......... 

Six  months  ,,  ..  ..         ■■ 

Three  months  fine  inland  bills  « 

Four  month  ,,  ..  .. 

Six  month  ,, 

BANK  AND  DEPOSIT  RATES. 

Bank  of  Kngland  iriinimum  discount  rare  « 

,,  ,,         short  loan  rates   ..  ,  « 

Banker's  rate  on  deposits       . .         . .         ...  _         , 

Bill  brokers' deposit  rate  (call)         ,.         ..  „ 

,,  7  and  14  days' notice  _  ^ 

Current  rates  for  7  day  loans  —         ^  ..         . 

.,  for  callloan    •.,.__, 


Per  cent. 
3  — 3S 
3ii-3i 

3  .V-31I 
3i  — 3i 
3i-34 
3i  -3i 
3*  —4 

Per  cent . 
4 
4 

2^ 
2i 

2i 


Stock  Market    Notes  and    Comments. 

It  is  very  interesting  and  amusing  to  watch  the  move- 
ments of  the  Kaffir  Circus,  and  this  week  a  great  deal 
of  enjoyment  to  onlookers  has  been  afforded  by  the 
operations  in  Chartered  shares.  These  have  been 
changing  hands  in  waggon-loads,  one  might  say,  and 
the  price  has  mounted  up  with  a  speed  that  shares  in 
solid,  solvent  concerns  never  by  any  chance  imitate. 
The  Chartered  Company,  as  its  recent  figures  showed,  is 
a  horribly  bankrupt  concern  ;  that  is  to  say,  every  year  of 
its  history  adds  to  the  deliciency  of  its  accounts,  and 
that  deficiency,  based  on  administrative  heads  of  expendi- 
ture alone,  must  at  the  present  time  co;,siderably  exceed 
;^2, 000,000.  It  is  also  a  company  burdened  with 
various  contingent  liabilities  of  an  onerous  and  continu- 
ally pressing  description,  while  its  assets  consist  for  the 
most  part  of  shares,  many  of  which  bear  a  close  family 
resemblance  to  the  curious  productions  of  geniuses  like 
Mr.  Whitaker  Wright  and  Mr.  Horatio  Bottomley.    On 


its  merits,  therefore,  there  can  be  no  reason  why  the 
shares  of  the  Chartered  Company  should  go  up  ;  they 
would    much    more     appropriately    change    hands    at 
four  shillings  or  four  sixpences  than  £:[   or  ;^5  were 
people  to  look  at  the  facts.     Charterland,  however,  is  a 
region  of  romance  in  the  public  mind,  and  has  always 
been  so  ;  a  sort  of  golden   countrj'  whose  great  waste 
territories      might     one      day     fittingly     be     peopled 
by    a    great    emigration     of     dukes,    earls,    baronets, 
archbishops,     marquises,     and     minor     canons,     with 
other  labelled  personages,  all  mortal,  this  country  may 
be  inclined  to  spare  when  it  comes  to  its  senses.  There- 
fore a  rig  has  only  to  be  started  in  the  shares  of  this 
monstrous  imposture  to  draw  the  multitude  into  the 
play.     As  yet.  though,  we  do  not  gather  that  said  multi- 
tude has  done  much,  and  the  advance  has  been  entirely 
the  product  of  skilful  market  engineering,  chiefly  by 
means  of  liberal  purchases  of  options.     Options  to  the 
end  of  March  have  been  bought  for  ^^^  and  to  the  end  o£ 
May  at  Vj  per  share,  and  a  string  of  10,000  share  lots 
confidently  purchased   in  this  fashion  has  forced  the 
market  up.     Suppose   a  jobber  sells  during   the  day 
options     covering     50.000     shares,    he     buys    himself 
25,000,  or  half  the  quantity,  as  a  kind  of  protection,  and 
the  market  inflates  itself.     Repeat  this  day  after  day, 
and  the    price    goes  to  4,  may   go   to   5,  may  go  to  6. 
Some  prophesy  that  it  is  going  to  10  ;  we  see  no  reason 
why  it  should  not  go  to  20,  if  the  game  can  be  carried 
on  long  enough.     But  if  there  be  any  person  of  sense 
in    possession   of  these   shares   when  they   go  up    to 
any  fancy  figure,  he  should  sell,  and  try  and  get  his 
cash.     Cash   is  becoming  scarcer  and  scarcer  in  the 
stock  market,  and  paper  credit  might  even  get  scarce. 
Then  there  would  be — what  would  there  not  be,  friend  ? 
One  object  of  this  skilfully  conducted   manipulation 
is  to  raise  the  shares  to  a  price  that  may  tempt  or  enable 
holders  of  Rhodesia  Railways  obligations  to  convert  into 
^i  shares,  taken  at  5,  on   the  terms  of  the   extended 
option,  which  expires  on  May  15  next.     The  amount  of 
these  Rhodesia  I^ailways  debentures  is  ;^2,ooo,ooo,  and 
the  Chartered  Company  has  guaranteed  5  per  cent   in- 
terest on  this  amount  for  twenty  years  from  November 
I,  1895,  besides  principal   and   interest   on    ;^4,25o;ooo 
further     debentures    of    these    railways,     issued     or 
to    be    issued,     at    varying    rates    of     interest.     The 
option,    however,    applies,    we    believe,    only    to    the 
;^2,ooo,ooo,  and  were  it  exercised  the  company  would 
at  once  be  relieved  of  the    painful   necessity   of   finding 
100.000    sovereigns     every    year     to     mee      the     in- 
terest.     Its    managers      can      therefore      afford      to 
expend     a     certain     amount     in     buying     Chartered 
share   options   on   the  chance   of  bringing   about   the 
desired  shuffle  up.     That  any  shareholder  in  his  senses 
could  give  up  even  a  Chartered  guarantee,  weak  as  that 
has  become,  for  a  share  with  no  chance  of  a  dividend 
unless  the  British  Government  takes  it  over  and  pays  for 
it  in  Consols  at  a  handsome  premium,  is  hardly  to  be 
believed;  but  the  world  still  consists  mainly  of  fools, and 
we  are  quite  prepared  to  find  that  the  operation  has 
been  carried  to  a  successful  issue.  Anything  can  happen 
in  these  times,  when  men  have  parted  with  common- 
sense  and  made  up  their  minds  to  set  prudence  and  the 
multiplication  table  at  defiance. 

"  Kaffirs  "  in  general  have  followed  in  the  wake  of 
Chartereds,  and  as  the  Death  Camps  thin  off,  increased 
numbers  of  stamps  are  dropped,  until  there  may 
actually  soon  be  ;^i, 000,000  in  gold  produced  in  one 
month."  So  the  tip  is  "  Buy,  buy,"  and  do  you  sell,  cool- 
headed  friend,  and  be  thankful,  remembering  how  this 
Kaffir  field  has  been  saturated  with  lies  and  human  gore. 
It  is  mostly  a  "  fake,"  now,  this  re-starting  and  fuss  and 
bustle  of  activity,  a  means  to  an  end,  and  the  end  un- 
loading. The  heavenly  Lord  Milner  gave  the  show  away 
when  he  told  us  to  go  on  as  if  there  were  no  war, 
and  he  and  his  masters  are  doing  their  best,  hoping 
ever  you  may  play  their  game  and  buy,  dear  doted 
British  noodle  of  gambling  propensities.  Play  no 
game  but  to  get  your  money  back,  and  leave  the  bosses 
to  carry  the  carcase.  That  is  the  advice  of  a  bystander 
who  is  at  least  disinterested,  and  may  be  worth  more  in 
the  end  than  reams  of  "  tips." 
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The   Week's  Stock  Markets. 

The  mood  of  the  Stock  market  at  the  opening  of  business  this 
'week  was  not  cheerful.  It  quite  lost  the  high  spirits  which  it  had 
been  displaying  during  the  preceding  few  days,  and  it  sobered 
down  into  something  like  dignified  seriousness.  This  was,  of 
course,  a  far  wiser  attitude  than  any  tendency  to  unrestrained 
frivplity  or  an  aptitude  to  indulge  in  mad  capers  that  might  bring 
upon  its  serious  and  lasting  consequences.  Its  conduct,  indeed,  was 
markedly  and  quite  pleasingly  decorous  and  its  wary,  cautious 
outstepping  and  its  alertness  in  looking  for  any  treacherous  pitfalls 
was  really  an  attractive  picture.  Hence  it  sought  for  its  main 
pleasures  amid  high-class  investment  securities,  and  avoided  any- 
thing so  unstable  looking  as  home  railway  stocks,  Yankee  rails  and 
internationals.  All  these,  therefore,  put  on  quite  a  despondent  and 
almost  a  despairing  air,  their  glumness  showing  how  acutely  they 
felt  this  unconsciousness  and  neglect  of  their  existence.  There 
was  nothing  that  was  exceptionally  cheerful  and  buoyant,  The 
market  took  the  limited  pleasures  in  which  it  could  indulge  quite 
sadly.  On  Monday  Consols  reached  iV  for  money  and  J  for  the 
account,  Khakis  weakening  in  sympathy.  Indian  sterling  issues 
were  quietly  steady,  but  rupee  paper  and  one  or  two  colonial  stocks 


were  firm. 

Highest  and 

Lowest 

last  Year. 

Last 
Carrying 
over  Price. 

BRITISH  FUNDS,  &c. 

(Last  dividends  paid  are  given  in 
parentheses.) 

Closing 
Price. 

Rise 

or 
Fall. 

97?    91 

Consols  2|  p.c.  (Money)... 

«1 

+    i 

971    91 

931 

Do.     Account   (Jan.  3) 

94i 

+    i 

971    92 

93 

2 J  p.c.  Stock  red.  1905  ... 

93i 

— 

99      953 

Nat'on'l  War  Loan  (2|p.c.) 

973 

-    1 

99      95i 

98 

Do.    Account    (Jan.    3) 

98 

-  i 

342    3i9i 

Bk.  of  England  Stk(io  p.c.) 

3324 

— 

I09i  io6i 

io;i 

India  3i p.c.  Stk. red.  1931 

108 

— 

102I    97i 

99^ 

Do.  3  p.c.  Stk.  red.  1948 

99i 

+  i 

88J    84^ 

85 

Do.  2 J  p.c.  Stk. red.  1926 

85 

'1 

64i    62J 

64 

Do.  33  p.c.  Rupee  Paper 

64i 

y 

» 

The  Home  Railway  market  has  been  in  no  boisterous  mood  this 
week.  The  public  are  still  t.iking  little  or  no  interest  in  it,  and 
professionals,  in  the  consciousness  that  their  recent  attempts  to  in- 
terest the  public  have  been  abortive,  are  not  encouraged  to  renew 
their  desperate  efforts  yet  awhile.  Whilst  the  market  has  been 
without  any  vigorous  support,  prices  have  not  given  way  to  ^ny 
alarming  extent,  and  it  is  said  that  the  market  is  firm  on  dividend 
anticipations.  Who  it  is  that  is  indulging  in  all  this  anticipating  we 
are  left  to  conjecture,  for  the  interpreters  of  events  on  the  Stock 
Exchange  do  not  commit  themselves  to  any  definite  pronounce- 
ment. What  it  is  that  is  anticipated  is  that  the  public  will  be 
tempted  to  buy  at  inflated  prices,  and  thus  swell  the  profits  of  the 
professional  gamblers.  Berthas  have  attracted  as  much  attention 
as  any  otlier  stock,  as  a  result  of  the  increase  of  £2,000  in  the 
traffic  return.  The  Board  of  Trade  returns,  which  showed  gains 
both  in  exports  and  imports,  were  looked  uDon  with  favour  by  the 
market,  and  thus  assisted  in  keeping  prices  firm.  Traffic  receipts, 
on  the  whole,  have  been  fairly  good,  with  increases  of  ;^7,ooo  in 
Caledonian,  i^S.500  in  North  British,  ;£3,6oo  in  Great  Central, 
;^6,2oo  in  Great  Western,  £s,ooo  in  Xorth-Western,  £2,400  in 
bouth-Western,  £900  in  Lancashire  and  Yorkshire,  and  £200  in 
Midland.     The  principal  decrease  is  £1,500  in  North-Eastern. 


Highest  and 

Lowest 

last  Year. 


Last 

Carrying 

over  Price. 


HOME    RAILWAYS. 
(IJividends  paid   for  last  com- 
pleted year  are  given  in 
parentheses.) 


Closing 
Price. 


i40i 

45i 
iioj 

19 
244 
128 
112 

47* 

1494 

58i 

1325 

85 

314 

78J 

76I 

844 

441 

1714 

180 

7« 
73 


118 

I2l| 

36I 

381 

■i\i 

107 

I4g 

I5i 

19 

20 

^k 

10 

91* 

991 

^8* 

42^ 

131 

136J 

42S 

444- 

loai 

lo8 

70 

761 

24'rJ 

29 

7ii 

73 

60 

6O4- 

77i 

79 

374 

4oi 

149 

154$ 

IS84 

1 66  J 

51a 

54i 

55i 

61 

Brighton  Del.  (44  p.c.)  ... 
Caledonian  Dei. (I  p.c.)... 

Central  London  

Chatham  Ordinary    

Great  Central    Pref 

Do.  Def 

Great  Eastern  (3  p.c.)   ... 

Great  Northern  Def 

Great  Western  (4f  p.c.)... 
Hull  and  Barnsley  (i^  p.c.l 
Lane,  and  Yorks.  (4g  p.c.) 

Metropolitan  (3|  p.c.) 

Metropolitan  District 

Midland  Pref.  (2i  p.c.)    .. 

Do.        Def.  (2i  p.c.)  .., 
North  British  Pre!  (3  P-C. 

Do.  Def.  (I  p.c. 

North-Eastern  (6|  p.c.) .. 
North-Western  (6^  p.c.) 

South-Eastein  Uei 

South  -  Western    Def. 

(24P-C) 


125 

40 

io6i 

151 
21 
10  j 
103 
414 

m\ 
454 
108 

77 
284 

66J 

8oi 

42 
156 
1674 

55i 

62 


Rise 

or 
Fall. 


-  i 


+  4 

1 

+  14 
—  I 


4-  i 


There  has  been  little  or  no  animation  in  the  American  railway 
section.  The  market  was  indeed  very  weak  at  the  opening  on 
Monday,  and  prices  fell  all  through  the  list.  The  section  opened 
lower  in  response  to  New  York,  and  no  attempt  was  made 
to  lift  prices  from  parities.  In  llie  afternoon  of  that  day  there  was  a 
further  reaction  due  to  Wall  Street  sales,  the  last  prices  being  in 
nearly  all  cases  at  the  lowest.  Prices,  however,  recovered  a  little 
on  the  following  day,  in  response  to  a  slight  improvement  in  New 
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Atchison  Shares(i4)  

Do.      Pref.  (5)  

Baltimore&Ohio(Newl  (4) 
Do.  Prefd.  (4) 

Chesapeake  &  Ohio  

Chic.  Mil.  &  St.  Paul  (6) 

Denver  Shares    

Do.    Prefd.  (5)  

Erie  Shares 

Do.  Prefd 

Do.  2nd  Pref 

Illinois  Central  (6) 

Louisville  &  Nashville  (5) 

Missouri  &  Texas     

New  York  Central  (51 

Norfolk  &  Western  (i   ... 
Do.         Prefd.  (4) 

Northern  Pacific  (4)  

Ontario  Shares   

Pennsylvania  (6) 

Reading  Shares 

Do.         1st  Prefd.   (4) 
Do.        2nd  Prefd.   ... 

Southern  Pacific 

Southern  

Do.     Prefd.  (34) 

Union  Pacific  (4) 

Do.         Prefd.  (4) 

Wabash  Prefd 

Do.     Income  Debs.... 

Canadian  Pacific  (5) 

Grand  Trunk  Guar.  (4) ... 

Do.     istPreL(5) 

Do.     2nd  Pref.  (3) 

Do.      3rd  Pref 

Do.     Deb.  (4  p.c.)   ... 
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York.  Nevertheless,  there  was  an  absence  of  any  public  interest 
in  the  market,  and  there  was  no  evidence  of  any  sound  activity. 
On  balance  there  was  no  change  of  importance  in  the  list,  the 
recoveries  from  the  lusses  on  the  previous  day  averaging  \.  The 
market  has  not  recovered  since,  but  has  continued  weak,  owing,  in 
a  principal  measure,  it  is  said,  to  the  disappointment  felt  at  the 
statement  published  by  the  Steel  Trust.  Mexican  Rails  have  been  an 
exception  to  the  general  weakness.  They  have  been  very  active  on 
the  excellent  traffic  returns,  which  recorded  an  increase  of  no  less 
than  §17,800.  First  and  second  preference,  as  well  as  the  01  dinary, 
have  put  on  large  gains.     Cinadian  Pacific  and  Grand  Trunks  have 
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Antofagasta  (6) 

Argentine  Gt.  West.  (6)... 

Do.         Prefd.  (5)   ... 

B.  Ay.  Gt.  Southern  Ord. 

(7)    

Do.  Extension  Shares  (7) 
B.  Ay.  and  Pacific  Ord. 

(2)    

Do.  Do.  1st  Pref.  (5) 

Do.  Do.  2n1  Pref.  (5) 
B.  Ay.  and  Rosario  Ord. 

(3)  

Do.  Sunchales  (7)   

B.  Ay.  Western  Ord.  (6) .. 
Cent.  Argentine  Ord.  (6) 

Central  Uruguay  (3)  

Do.  Nthn.  Extension  (3J) 
Do.  Eastern  Do.  (34)... 
Cordoba  and  Rosario  Ueb 

(2?) 

Cwrdoba   Cent.    Deb.   (4) 

(Cent.  Nth.  Sec.)  

Do.  Income  Deb.  Stk.  (34) 

Cuban  Central    

Do.  Pref  (54)  

Do.  Deb.  (44)  

East  .■Xrgeniine  (2| 

Interoceanic    of    Mexico 

Pref 

Mexican  Ord.  Stk 

Do.  1st  Pref.  (3i>,) 

Mexican  Ceni.  (i)   
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shown  a  fair  degree  of  strength  this  week.  As  a  matter  of  fact, 
the  latter  have  been  too  strong,  for  there  has  been  a  reaction  from 
Ihe  high  gains  recorded  at  the  opening  of  the  week.  Both  have 
steadied  since,  and  have  not  shared  in  the  severe  reaction  in 
American  rails. 

There  has  been  further  evidence  of  manipulation  in  the  Foreign 
market,  and  somebody  has  evidently  made  a  good  thing  out  of  it. 
Sensational  rumours  have  again  been  invented  and  circulated  one 
day,  only  (o  be  denied  the  next,  and  holders  of  South  American 
bonds  have  had  a  most  unenviable  experience.  Prices  have  been 
scarified  and  have  been  flying  upwards  and  falling  downwards  as 
though  they  were  so  many  airy  bubbles  blown  about  by  some 
irresponsible  wind.  On  Monday,  for  instance,  there  came  reports 
from  Buenos  Ayres  that  the  Government  had  resolved  to  break  off 
negotiations  with  Chili,  and  that  it  had  ordered  the  fleet  and  army 
to  be  placed  on  a  war  footing,  and  accordingly  there  was  a  severe 
reaction  in  Argentines  and  Chilians.  On  the  following  day  the 
rumour  was  contradicted,  and  the  market  breathed  a  sigh  of  relief. 
Prices  recovered  from  their  fall  of  the  previous  day,  helped  by  not  a 
little  bear  covering.  There  has  been  a  little  more  support  accorded 
to  the  market  since  on  more  hopeful  views  of  the  outlook. 
Continental  Government  securities  have  been  without  any  special 
feature.    Prices  have  been  irregular,  with  no  decided  tendency. 
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Argentine  5  p.c.  1886  .. 
Do.      5  p.c.  N.  Cent. 

Railway 

Do.      6  p.c.  Funding 
Do.      B.    A.     Watei 

5PC 

Do.      4    p.c.    Rescis- 
sion   

Do.      4  p.c.  1897 

Do.     4  p.c.  1899  

Brazil  4  p.c.  1889   

Do.   Western    of  Minas 

Rail  5  p.c 

Do.     5  p.c.    Funding... 
Bulgarian  6  p.c.    Bonds, 

1892 

Chilian  4i  p.c,  1895   

Chinese  7  p.c.  1894,  Silver 
Do.      6  p.c.  1895,  Gold 
Do.     5  p.c.  i«96,  Gold 
Do.     44  p.c  1898,  Gold 
Do.      5  p.c.   Imp.  Rly 
Costa  Rica  24  p.c  B.  .. 
Egypt  Unified,  4  p.c.   ., 

Do.  34  p.c.  pref _.. 

Do.  4jp.c.  State  Domain 
French  34  p.c.  Rentes 

German  3  p.c , 

Greek,  1884  

Do.    Monopoly  Loan 
Do.     4  p.c.  Rentes  ... 
Hungarian  4  p.c,  1881 

Italian  5  p.c ,  1862  

Japan  5  p.c 

Mexican  5  p.c,  1^159  ... 

Portuguese  1  p.c 

Russian  4  p.c,  1889    ... 
Spanish  4  p.c.  (Sealed) 
Turks  3  J  p.c.  Tribute... 
Do.    4  p.c.  Defence... 

Do.    Series  "  C" 

Do.    Series  "D" 

Uruguay  34  p.c 
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The  Miscellaneous  market  has  continued  to  be  a  little  more 
cheerful  and  pnces,  on  the  whole,  have  shown  an  upward  Snd 
ency.  There  has,  especially,  been  a  strong  demand  for  debentures 
and  other  privileged  stocks,  showing  that  there  has  been  more 
investment  buying  than  speculative.  ^ In  some  of  the  well  kn"w^ 

t°n ''^M  '  K  •'f  ^^'"  ^^'"^^"'^  °f  """"^^  profit-taking  and  his  has 
brought  about  a  reaction  in  prices.  Cotton  Seeds  have  been  I 
principal  sutferer  from  this  cause,  there  having  been  a  considerable 
amount  of  speculation  in  these  ishares  for  some  time  pas  Cold 
Storage  have  also  been  very  weak,  and  have  been  pressed  for  sale 
on  rumours  that  the  company  has  lost  the  GoverMienf  contract 
Lyons  and  Slaters  have  been  bought,  and  prices  have  cnn^^nnlnti  ' 
miproved  Brewery  stocks  have  likewise  "Leen  a  firm  market  bu^ 
Telegraphs  and  the  Oil  group  have  been  quiet  ' 


In  view  of  the  mid-monthly  .settlement  which  begins  on  Mondav 
stn^bTf"''""  Tuesday  for  the  general  li.f,  most  sections  of  1h^ 

S     Thrfaf^Tr'ci  cus^hot'^^  ""'  1'^^°°^'"^  tenSency'in 
price.,     ine  Katlir  Circus,  however,  was  bouyant,  taking  it's  m^ 

from  Lord  Mi Iner's  speech,  and  prices  there  closed  at  the  best  wi?h 

many  signs    hat  the    public  is    coming    forward    in    increaJin^ 

numbers  to  join   in   the  gamble.     The  following  are  tl  p   mfrlJ 

estimates   of   Home   Railway   dividends  forThe  Vast  half-year  !^ 

n^      A   I'hif'r  '^'''""^  3-J  per  cent.,  South  Lslern  deferred 
ml.      A   debit  to   reserve.      Great   Northern  deferred   nil.    creat 


Eastern  44 — f  per  cent.,  North  Eastern  7 — J  per  cent..  Metropolitan 

24  per  cent.,  London  and  North  Western  7  per  cent.,  Lancashire 
and  Yorkshire  4I  per  cent.,  London  and  South  Western  74  per  cent., 
North  Staffordshire  4  per  cent.,  Midland  deferred  3 — 4  per  cent. 


MINING   NOTES  AND  NEWS. 

The  official  confirmation  of  the  striking  of  the  reef  in  the  second 
Turf  Club  borehole  at  a  depth  of  4,743  ft.  was  regarded  by  the 
Kaffir  market  as  a  most  cheering  event.  Vivid  imaginations  pictured 
scenes  of  marvellous  wealth,  and  the  market  was  in  a  most  hilarious 
mood  on  hearing  these  glad  tidings  of  great  joy.  But,  strangely 
enough,  this  hilarity  exhausted  itself  with  an  unaccountable 
suddenness,  and  from  the  extreme  of  high  -  spiritedness  its 
mood  became  exceptionally  subdued.  This  reaction  had  its 
natural  effect  upon  prices,  which  became  easier,  the  shrewd 
gamblers  taking  a  favourable  opportunity  of  realising  and 
pocketing  their  profits.  This  profit-taking  has  ticen  in 
evidence  all  the  week,  but  thtre  has  been  no  serious  set-back  in 
prices  in  consequence,  a  fair  number  of.  buyers  coming  forward  to 
take  up  the  stock  thrown  upon  the  market.  There  is  little  or  no 
evidence  that  the  public  are  buying  on  ajlarge  scale,  and  it  is  pre- 
sumed by  the  market  that  they  are  still  waiting  for  the  end  of  the 
war,  and  really  have  little  or  no  idea  of  what  is  going  on  in  the 
City.  This  is  a  conjecture  which  hardly  seems  reasonable.  The 
public  are  probably  well  aware  of  what  is  going  on,  but  they  are 
evidently  disposed  to  profit  from  past  experience,  and  wish  to  avoid 
the  many  pitfalls  which  are  assiduously  being  laid  for  them.  Prices 
are  going  up  and  up,  the  professionals  and  controlling  houses  loading 
themselves  with  shares  in  hopes  of  retailing  them  to  the  public 
at  inflated  prices  later  on.  The  buying  has  been  checked  by  selling 
from  Paris  and  also  in  London  in  view  of  the  carry-over  on  Monday 
next,  the  professionals  being  more  concerned  in  adjusting  their 
books  than  in  committing  themselves  too  heavily.  They  confi- 
dently anticipate  a  greater  volume  of  business  as  soon  as  the  settle- 
ment is  over,  but  we  shall  see  what  we  shall  sec.  On  Wednesday 
further  particulars  respecting  the  fresh  strike  in  the  Turffontein 
borehole  came  to  hand,  and  these  particulars  helped  to  impart 
further  cheer  to  the  South  African  market.  It  appears  that  the  south 
reef  was  struck  at  a  depth  of  4,744  ft.,  having  a  width  of 
20  in.  ;  the  main  reef  leader  was  met  at  4834  ft.,  and 
had  a  width  of  25  in.,  and  the  main  reef  was  cut  at  8,545  ft, 
where  it  was  80  in.  wide.  The  assay  results  have  not  yet  t)een 
received,  but  they  are  expected  shortly.  News  has  been  received 
from  the  mines  that  the  Langlaagte  Deep,  Henry  Nourse,  and  the 
Geldenhuis  Estate  are  resuming  crushing  operations  with  50  stamps 
each,  and  that  permission  has  been  given  to  start  100  stamps  (50 
stamps  each  for  two  mine.')  each  week  from  January  15  to 
February  15. 

The  Rhodesia  market  has  again  been  very  quiet  through(?ut  the 
week,  with  the  one  conspicuous  exception  of  Chartered.  There 
has  been  little  or  no  buying  of  any  of  the  shares  in  this  section  ; 
nevertheless  prices  have  been  keeping  tirm.  Chartered,  on  the 
other  hand,  have  been  the  most  active  share  in  the  whole  of  the 
South  Airican  list,  and  each  day  has  seen  a  more  or  less  appreciable 
advance  recorded.  The  price  is  doubtless  being  manipulated  with 
much  skill,  the  object  being  to  send  it  well  up  above  the  £5  which  is 
the  price  of  conversion  of  Rhodesia  Railway  debentures  into 
Chartered  shares.  The  market  has  been  helped  materially  by  the 
circulation  of  many  "bullish  "  rumours.  In  fact,  every  eftort  has 
been  made  to  inflate  the  price  by  the  unsparing  use  of  gas, 
and  we  shall  doubtless  hear  the  explosive  burst  some  day. 

The  West  Australian  market  has  been  a  little  more  animated 
this  week.  On  a  cablegram  which  was  interpreted  favourably 
Great  Fingalls  were  again  rushed  up  on  .Monday  and  Tuesday, 
but  the  "  bulls  "  have  been  taking  their  profits  since— the  wide- 
awake gentlemen— with  the  result  that  the  price  has  come  tumbling 
down  again.  Lake  Views,  on  the  other  hand,  were  at  first 
neglected,  the  "  bears  "still  having  a  tight  grip  on  the  shares.  But  on 
the  publication  of  the  December  return,  which,  though  considerably 
below  that  for  Ihe  previous  month,  was  much  higher  than  the 
market  anticipated,  the  "  bears  "  wildly  rushed  to  cover,  and  other 
buyers  coming  forward,  the  shares  left  off  with  a  considerable  gain 
The  directors  have  published  a  copy  of  Mr.  T.  Hewitson's  letter  to 
them,  dated  Kalgoorlie,  December  7,  in  confirmaUon  of  his  cabled 
report  with  reference  to  the  ore  reserves.  In  this  he  says  :— "  I  believe 
you  have  a  good  promising  property,  and  so  far  as  my  judgment 
goes  the  prospects  are  very  good,  although  some  of  them  are  not 
sufhciently  developed  to  establish  data,  but  it  appears  to  me  folly  for 
shareholders  to  take  fright  and  dispose  of  their  interests."  He  con- 
siders the  working  e.\penses  inordinately  high,  but  promises  econo- 
mies in  the  fyture.  It  is  to  be  remarked'  that  there  is  a  subdued  tone 
m  his  utterances  that  may  mean  a  great  deal  to  the  wise.  Ivanhoes 
have  also  attracted  attention,  and  have  b  een  much  steadier  than 
most  of  the  others.  The  directors  have  (his  week  declared  a  third 
interim  dividend  of  3s.  per  share  for  the  current  year,  coverine  the 
quarter  ending  September  30  last.  We  have"  received  private 
advices  from  Western  Australia  which  those  gambling  in  this 
market  would  be  wise  to  take  heed  of.  It  is  to  the  efiect  that  the 
big  outputs  cannot  be  maintained  except  from  the  Ivanhoe  and  the 
GreatBoulder.  The  Perseverance  is  likelv  to  increase  itsoutputto 
iS.ooooz  ,butthe  greater  the  production  the  sooner  will  come  the 
inevitable  crash. 

npi^w^^'^'r  '^'f'"^?  '"*'■''*'  '"''  =«»'"    ^«e"  id'e  and  apatheUc, 
neither  professional  nor  public  interest    being  taken  in  it.     The 

.it^KH  '^/■"f/""Stias  again  disappointed  the  market,  though  it  was 

sl^.ghly  better  than  the  previous  return.    The  changes  in  prices  are 

mostly  in  the  downward  direction. 

There  has  likewise  been  little  or  nothing  doing  in  the  Miscel 
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laneous  section.  Copper  shares,  Indian  shares,  in  fact,  all  classes  of 
shares,  have  been  dull.  Less  interest,  we  are  glad  to  see,  is  being 
taken  in  Chillagoe  descriptions.  From  the  same  private  source  that 
we  received  the  above  news  respecting  West  Australian  develop- 
ments, we  learn  much  that  is  disquieting  respecting  Chillagoe, 
quite  ponfirmatorv  of  the  opinions  we  have  always  held  respecting 
those  mines.  We  are  confidently  informed  that  compulsory 
liquidation  can  be  the  only  result  of  working  a  property  such  as 
that  owned  by  this  company.  According  to  the  local  Press,  the 
mines  have  been  unreservedly  condemned  by  Mr.  H.  J.  Daly,  who 
says  that  the  ore  veins  are  far  too  small  to  permit  of  profitable 
mining. 

Meyer  and  Charlton  Gold  Min-ing  Company.— The  directors 
have  issued  their  report  for  the  year  ended  December  31,  1900. 
This  mine  was  the  first  to  resume  crushing  operations  in  May  last, 
and  a  dividend  of  15  per  cent,  was  declared  last  month.      It  is  not 
surprising  to  learn,  therefore,  that  the  mine  suffered  little  or  no 
damage  during  the  war,  or  else  it  would  have  taken  longer  time  to 
put  the  mine  in  working  condition  again.    As  to  the  prospects,  the 
consulting  engineer  estimates  that  the  profits  will  range  between 
^8,500  and  ;^9,ooo  monthly  on   an  average  crushing  of  9,500  tons. 
The  profit  and  loss  account  presented  is  in  two  sections,  the  first 
•covering  the  period  of  nine  months  from  January  i  to  Septem- 
6er  30,  1899,  and  the  second  showing  the  revenue  and  expendi- 
ture from  the  date  of  suspension  of  operations  to  December  31, 
1900.     The  accounts  show  a  profit  on  the  nine  months'  operations 
of  £7(>,i99,  which  exceeded  the  profit  of  the  previous  twelve  months 
t)y  £1,066.     In  addition  the  premium  on  the  issue  of  new  shares 
amounted  to  £67,500,  and  with  the  balance  brought  forward  from 
the  previous  ytar  of  £48,088  odd  there  is  a  total  disposable  balance 
of  £^191,788.     After    deducting  dividends,  sums  for  reserve,  depre- 
ciation and  bad  debts,  the  sum  left  to  the  credit  of  profit  and  loss  at 
December  31  was£22,o6o.     The  cost  of  maintaining  the  mine  from 
the  outbreak  of  the  war  until  December  31, 1900,  including  retention 
pay  allowances  to  staff,  licences,  police  and  administration  expenses, 
less  surplus  proceeds  of  gold  sales  received,  amounted  to  £19,437 
odd.  To  this  must  be  added  £3,365,  the  value  of  the  stores  and  goods 
■commandeered  by  the  Transvaal  Government,  bringing  the  total 
•expenditure  up  to  £22,802  9s.  8d.    The  whole  of  this  loss  has  been 
written  off  to  the  debit  of  profit  and  loss  account,  in  order  that  the 
earnings,  on  the  recommencement  of   milling,  might   be  available 
for  distribution.    The  reserve  fund  has  been  increased   by  the  sum 
of  £98,400,  and  now  amounts  to  £125,088.     The   whole  of  it   has 
been  re-invested  in  the  company's  business,  we  are  told,  having  been 
applied  towards  the  improvement  of  the   machinery  and  plant,  the 
development  of  the  mine,  and  the  acquisition  of  additional  property. 
As  a  temporary  measure  there  is  no  great  objection  to  be  taken  to 
this  policy,  but  it  must  not  be  a  continuous  policy,  or  the  company 
will  find  itself  without  any  reserve  at  all.    We   take  it  that  the 
directors  are  adopting  it  as  a  temporary  expedient,  and  to  avoid  any 
serious  addition  to  capital. 

Red  Hill  (W.A.)  Gold  Syndicate.— This  West  Australian 
Company  has  had  a  terrible  struggle  to  keep  up  some  semblance 
of  life,  with  the  result  that  it  is  now  showing  a  few  hopeful  spasms 
of  vitality.  Throughout  the  year  the  directors  have  been  appealing 
to  the  shareholders,  with  a  grim  and  touching  persistency,  to 
subscribe  to  debentures,  not  only  to  avoid  reconstruction,  but'  also 
to  prevent  the  mine  from  being  shut  down.  At  last  the  hearts  of 
the  shareholders  were  touched,  and  they  subscribed  the  magnificent 
sum  of  £3,000,  or  £7,000  short  of  the  amount  for  which  the 
directors  appealed.  Thus,  "  after  a  very  anxious  and  trying  period, 
the  stoppage  of  the  mine  in  the  first  instance,  and,  afterwards,  the 
reconstruction  or  liquidation  of  the  syndicate,  was  thus  narrowly 
avoided."  But  marvellous  things  have  happened.  As  soon  as  the 
money  was  subscribed  the  mine  was  generous  enough  to  return 
943  oz.  from  330  tons  of  ore,  so  that  the  directors  have  been  able  to 
say,  with  a  long  sigh  of  relief,  "  that  it  is  a  curious  coincidence  that 
on  several  occasions,  when  the  company  has  been  seriously  em- 
barrassed by  want  of  capital  to  tide  over  its  difficulties,  the  mine 
has  come  to  the  rescue."  Who  will  say,  alter  this,  that  mines  have 
not  some  innate  intelligence,  and  cannot  display  a  sardonic  irony 
which  is  truly  exasperating  to  those  who  are  struggling  so  strenu- 
ously and  heroically  with  natural  forces  ?  The  cash  balance  at 
September  30  last  amounted  to  £5,920  in  excess  of  the  sum  at  the 
corresponding  date  in  1900,  whilst  the  total  liabilities  are  £750  less. 
The  company  now  appears  to  be  earning  a  profit.  There  is  nothing 
to  take  exception  to  in  the  balance-sheet  and  profit  and  loss 
account. 

Mashonaland  Consolidated  Development  Comp.^ny. — The 
■shareholders  of  this  company  have  decided  upon  reconstruction  and 
it  IS  to  be  hoped  they  will  not  regret  it,  but  judging  from  the  past 
there  is  little  solid  ground  upon  which  to  base  that  hope.  The 
accounts  for  the  past  year  show  an  expenditure  of  £43,000, 
including  nearly  £12,000  for  directorial  and  other  expenses.  The 
value  of  the  gold  won  is  returned  at  £1,709.  Cash  in  hand  amounts 
to  £6,068,  but  there  lis  owing  to  creditors  no  less  a  sum  than 
£16,811,  thus  showing  a  deficiency  of  £10,743.  But  the 
report  of  the  auditors  reveals  a  shameful,  slip-slop 
method  of  keeping  the  books,  and  unless  there  are  radical 
reforms  insisted  upon  the  future  may  be  much  worse  than 
the  past.  The  auditors  state  that  "no  returns  from  Capetown 
have  been  received  beyond  October,  1900,  and  the  returns  that  have 
■been  received  up  to  that  date  are  not  supported  by  vouchers. 
Ko  certificates  have  been  furnished  to  us  with  regard  to  the  valiie 
of  stores,  live  stock,  &c.,  presumed  to  be  on  hand  in  South 
Africa.  .  .  .  We  have,  as  far  as  possible,  verified  the  payments 
made  in  London,  but  some  of  the  vouchers  are  missing,  as  also  the 
petty  cash  book.  ...  We  have  seen  that  all  liabilities  are  included 
Jn  the  above  balance-sheet,  so  far  as  the  same  are  recorded  in  the 
fcocftcs  of  the  company,  but  there  may  be  other  liabilities  incurred  in 


South  Africa  which  have  not  been  brought  to  our  notice.  .  .  .  The 
property  and  undertaking  acquired  from  the  vendors,  together  with 
the  additional  expenditure  in  connection  therewith,  is  entered  in 
the  balance-sheet  at  the  cost  to  the  company,  but  we  have  no  means 
of  forming  any  opinion  as  to  whether  the  cost  fairly  represents  the 
present  value  of  the  same."  These  are  a  few  pertinent  extracts 
from  the  auditors'  report,  anU  their  deplorable  revelations  speak  for 
themselves. 

French  Rand  Gold  Mining  Ccmpany.— The  directors  of  this 
company  are  putting  before  the  shareholders  a  somewhat  unusual 
and  extraordinary  scheme  of  reconstruction,  by  which  the  nominal 
capital  of  the  company  shall  be  reduced  from  £560,000  to  £280,000, 
and  afterwards  again  increased  from  £280,000  to  £494,000  by  the 
creation  of  £214,000  new  £1  shares.  Thus  Ihey  propose  to  take  one 
share  from  the  shareholders  for  every  two  they  now  hold,  and  then 
to  ask  them  deliberately  for  more  money  out  of  their  depleted  re- 
sources. After  the  280,003  shares  are  allotted,  168,000  new  shares 
are  to  be  offered  firo  rata  at  £1  i6s.  per  share,  and  any  of  these  not 
taken  up  by  the  shareholders  are  guaranteed  to  be  taken  up  at 
£1  I2S.  6d.  per  share.  The  remaining  46,000  shares  are  to  be  held 
in  reserve  for  future  issue.  The  guarantors  of  the  £160,000  shares 
are  to  have  the  option  of  purchasing  any  or  all  of  66,000  new  £i  shares 
^'  £3  per  share,  the  option  to  remain  current  for  a  period  of  twelve 
months  after  the  company  recommences  crushing  operations  with 
sixty  stamps.  It  appears  that  during  the  war  this  company  has 
become  heavily  involved  in  debt.  M  one  time  £150,000  was  bor- 
rowed at  7i  per  cent,  and  at  other  times  two  further  sums  o£ 
£20,000  were  borrowed  at  8  per  cent.,  which  is  an  eloquent  testi- 
mony to  the  poor  credit  the  company  enjoys.  This  money  has 
been  lent  by  the  Compagnie  Fran^aise  de  Mines  d'Or  et  de 
I'Afrique  du  Sud,  and  it  has  agreed  to  guarantee  the  issue  of  the 
168,000  shares  on  the  above-mentioned  terms,  and  to  forego 
rights  under  the  agreements,  which  had  a  cash  value  of  about 
£20,000,  in  consideration  of  the  option  on  the  66,000  shares  at  £3. 
We  wish  them  well  of  their  bargain.  But,  then,  may  they  not  be 
able  to  rig  the  price  to  £3,  and  then  sell  them  on  the  market  to  a 
foolish  public  when  they  are  excited  over  a  South  African  boom  ? 
We  think  we  see  evidence  of  some  such  foresight  as  this  on  the 
part  of  the  French  company.  A  straightforward  reconstruction, 
such  as  raising  money  by  the  ordinary  increase  of  capital,  would  not 
have  suited  their  purpose  so  well.  There  would  have  been  a  too 
free  market  for  the  shares,  and  many  well-planned  schemes  of  in- 
flation and  rigging  might  thus  have  been  frustrated.  No,  it  is 
better  to  keep  the  shares  within  a  manageable  number,  and  thus  be 
in  a  better  position|to  meet  any  little  troubles  and  difficulties  that 
might  arise. 

Vale  of  Coolgardie  Gold  Mines. — The  directors  of  this  com- 
pany present  a  dismal  report  to  the  shareholders.  Last  year  a 
balance  was  brought  forward  of  £2,361,  out  of  which  a  dividend  of 
3d.  per  share  was  paid,  leaving  in  hand  a  surplus  of  £1,424.  The 
profit  and  loss  account,  after  writing  off  10  per  cent,  for  deprecia- 
tion of  plant  and  machinery,  shows  a  net  loss  of  £1,209  on  the  past 
twelve  months'  workings.  The  cause  of  these  wretched  results  is 
the  falling  off  in  the  quality  of  the  ore.  Although  12,025  tons  were 
milled,  as  against  11.363  tons  in  the  previous  year,  the  bullion  only 
realised  £25,063,  in  comparison  with  £31,084.  The  cost  of  mining, 
milling,  and  cyaniding  has  been  higher,  owing  to  the  lower  grade 
of  ore  and  the  increased  tonnage  treated,  while  charges  on  bullion 
and  royalties  have  also  increased.  On  the  other  hand,  the  board 
has  been  able  to  effect  certain  economies  in  administration,  which 
have  reduced  general  expenses  by  the  sum  of  £187.  The  general 
manager  considers  that  the  future  of  the  property  depends  upon  the 
development  work  now  proceeding  at  the  300  ft.  level,  and  this  will 
be  pushed  on  with  all  possible  despatch  and  with  strict  regard  to 
economy. 

South  Kalgukli  Gold  Mines.— The  shareholders  will  un- 
doubtedly be  pleased  with  the  tenour  of  the  directors'  report  for  the 
past  twelve  months,  and  it  must  be  admitted  that  there  is  little  in  it 
with  which  to  be  dissatisfied.  It  is  again  a  story  of  deferred  hope, 
but  this  time  its  fruition  seems  not  so  far  distant,  and  almost  within 
actual  hand's  reach.  The  mine  manager  estimates  that  there  are 
120,000  tons  of  ore  in  reserve,of  an  average  value  of  i  oz.  to  the  ton. 
This  should  be  sufficient,  he  thinks,  to  keep  the  mill  going  for  over 
three  years,  and  as  it  ought  to  be  worked  for  £2  per  ton,  or  less,  it 
should  give  a  gross  profit  of  £60,000.  What  the  net  profit  will  be 
remains  to  be  seen,  but  it  should  be  enough  to  pay  a  dividend  of  15 
to  20  per  cent,  upon  the  capital.  The  profit  and  loss  account  is  a 
sad-looking  array  of  figures,  but  the  directors  are  hopeful  of  being 
able  to  present  healthier  figures  on  the  next  occasion  they  draw  up 
the  balance-sheet. 

West  Australian  Goldfields. — The  directors  of  this  company 
have  issued  a  lengthy  circular  to  the  shareholders  setting  forth  the 
position  of  affairs  at  the  present  time.  It  contains  nothing  of 
striking  interest,  but  the  tenour  of  it  is  such  as  to  encourage  the 
shareholders  to  look  for  a  continuance  of  the  fairish  dividends  the 
company  has  recently  been  paying. 

Chillagoe  Railway  and  Mines. — We  have  received  a  copy  of 
the  report  of  Mr.  F.  Danvers  Power  upon  this  property,  but  it  does 
not  appear  to  be  so  encouraging  as  shareholders  might  have 
expected.  As  matters  stand  at  present  he  does  not  consider  that 
the  mines  are  in  a  position  to  be  worked  economically.  Prepara- 
tions for  stoping  must  be  pushed  on  and  air  connections  made. 
Until  this  is  done  the  mining  expenses  are  greater  than  they  should 
be.  This  is  not  a  share,  seemingly,  which  has  any  profound 
interest  either  for  the  investor  or  speculator. 

Village  Main  Reef  Gold  Mining  Company. — The  report  of 
the  directors  and  accounts  published  this  week  bring  us  up  to 
December,  1899,  but,  owing  to  the  war,  the  accounts  have  t)een 
received  from  the  mine  only  to  Septemtier  30  of  that  year.  The 
report  is  necessarily  exceedingly  IJrief,  and  two  or  three  short 
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paragraphs  cover  the  whole  of  it    In  one  of  them  Ihe  directors 

unreservedly  express  their  opinion  (hat  the  company  is  in  a  strong 
financial  position,  and  there  would  be  some  solid  grounds  for  the 
expression  of  this  view  if  the  accounts  showed  that  provision  had 
been  made  for  depreciation  of  plant  and  machinery.  This  is  an 
important  omission,  of  which  the  shareholders  should  take  due 
note.  This  company  has  obtained  permission  to  commence  crush- 
ing on  the  13th  inst.  with  fifty  stamps,  and  we  are  told  that  the  ore 
immediately  available  for  crushing  is  ample.  The  company  has 
the  substantial  sum  of  .£^137,997  in  cash  at  the  bankers  and  in  hand. 
The  balance  at  the  credit  of  profit  and  loss  account  is  ;£i5i,o43.  A 
dividend  of  40  per  cent,  was  paid  in  February,  1899,  and  another  of 
a  like  amount  in  July  of  the  same  vear. 

Mount  Lyei,l  Minimc;  and  Kaii.way  Company. — This  com- 
pany continues  to  prosper.  The  past  half-year's  operations  have 
yielded  better  results  than  those  of  the  previous  half-year.  After 
writing  off  ^£^3,437  103.  on  account  of  Tasmanian  dividend  tax, 
;£l8,862  for  depreciation  of  plant  and  buildings,  and  ;f6,30i  10s.  6d. 
for  mine  prospecting,  the  accounts  show  a  net  profit  of 
;^I25,I37  i8s.  2d.  The  following  dividends  have  been  paid  out  of 
it : — 2s.  per  share  in  April,  2s.  6d.  in  July,  and  2s.  6d.  last  October. 
The  liquid  assets  of  the  company,  after  providing  for  all  outstanding 
caims,  aggregate  £2ij,/gq  13s.  9d. 

Tilt  Cove  Copi-f.r. — The  profit  and  loss  account  for  Ihe  twelve 
months  ended  August  31,  1901,  shows  a  credit  balance  of  ,^22,259. 
Subject  to  any  increase  that  may  arise  out  of  a  claim  of  ;f  2,389  upon 
the  Cape  Copper  Company,  the  balance  of  net  profit,  after  deduct- 
ing the  expenses  of  the  year,  amounts  to  ^f  22,259,  which  has  been 
carried  to  the  balance  sheet.  Adding  to  this  the  balance  brought 
forward  from  the  previous  year,  namely,  ^24,848,  and  deducting 
the  dividend  and  bonus  paid  on  the  preference  shares  and  an 
interim  dividend  of  IS.  per  share,  leaves  an  available  balance  of 
;£'23,242.  The  committee  of  management  recommend  a  further 
dividend  of  3s.  6d.  per  share,  which  will  absorb  ;^IS,57S,  and  will 
make  a  total  distribution  of  iij  per  cent,  for  the  yeari  leaving  the 
£7,667  to  be  carried  to  the  next  account. 

KoFFYFOXTEiN  MiNES.— The  directors  publish  a  somewhat 
curious  report,  inasmuch  as  while  there  has  been  a  considerable 
decrease  in  the  quantity  of  diamonds  recovered  in  the  aggregate, 
the  average  yield  has  slightly  improved.  During  the  past  twelve 
months  16,847  carats  were  recovered,  in  comparison  with  30,564  in 
the  preceding  year,  thus  showing  a  decrease  of  13,717  carats.  The 
number  of  loads  washed  was  305,269,  as  against  577,070,  or  a 
decrease  of  271,801.  But  the  average  yield  per  100  loads  was  55, 
as  against  5-3.  The  reason  given  for  the  decrease  in  the  output  is  a 
satisfactory  one,  the  wo'k  having  been  greatly  interrupted  by 
military  operations.  The  accounts  show  a  profit  of  ^£■3,055,  reducing 
the  debit  b.ilance  brought  forward  t<i  ;f  14.619, 

Ethel  I^eef  Gold  Mini.vu  Company.— The  report  of  the 
directors  of  this  company  contains  bad  news.  The  man,iger  does 
not  recommend  the  spending  of  any  more  monev  on  the  develop- 
ment of  the  mine  and,  therefore,  all  work  has"  been  suspended. 
Efforts,  however,  are  now  being  made  to  let  it  on  tribute.  The 
directors  try  their  best  to  cheer  the  Miareholders  by  an  indefinite 
and  tantalising  announcement  that  they  have  an  important  pro- 
position before  them  bearing  on  the  future  of  the  company,  but 
negotiations  are  not  sufficiently  advanced  for  "a  definite  scheme  to 
be  brought  forward."  What  a  state  of  expectancy  the  shareholders 
will  be  in  ! 
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Hmv  to  Choose  Your  Insurance  Company.  By  Charles  Cox. 
(London  :  The  Argus  Printing  Co.,  Limited.  Price  2s.  6d.).— This 
book  purports  to  be  a  guide  to  those  who  are  desirous  of  insuring 
their  lives  or  possessions  with  the  ordinarv  insurance  societies 
The  author  is  evidently  well  acquainted  wilhhi's  subject  and  so  far 
as  it  goes,  gives  some  really  valuable  advice,  but,  unfortunately  it 
does  not  go  far  enough.  He  leaves  too  much  unsaid  and  too  many  vital 
matters  unexplained.  The  whole  book— where  practical  matters  are 
dealt  with— is  too  much  in  the  style  of  an  ordinary  nrospectus  to  be  of 
unqualified  value.  He  is  simple  and  elementary  and  yet,  strangely 
enough,  he  assumes  too  much  on  the  part  of  the  average  layman 
He  might  easily  have  explained  more  completely  many  technicali- 
ties—such as  quinquennial  valuations,  tontines,  surpluses  &c  — 
which  are  a  source  of  perplexity  to  the  uninitiated.  The  tables  he 
compiles  are  useful  to  a  certain  extent,  but,  like  other  parts  of  the 
booklliey  do  not  go  far  enough.  He  ought  to  have  given  further 
data  for  which  the  insurer  should  look,  and  whicli  he  should  study 
to  enable  him  to  form  his  own  judgment  of  the  positions  and  stand- 
ings of  the  societies  with  which  he  would  insure.  Such  for 
instance,  as  ratio  of  expenses,  what  they  are  and  what  they  should 
be  ;  interest  valuations  and  their  significances  ;  and  how  and 
where  funds  are  invested.  When  he  advises  certain  offices 
tor  certain  classes  of  insurance  he  mentions  a  name  arbi- 
trarily, and  we  have  to  accept  his  dictum  that  tlie  individual  oflice  is 
the  best  of  Its  kind.  It  would  have  been  more  satisfactory  and  of 
more  practical  assistance  it  he  had  analysed  their  respective  posi- 
tlors  and  given  us  more  or  less  sound  reasons  for  his  choice 
Mr  Cox  has  expended  a  great  deal  of  labour  in  compiling  his  book' 
but,  nevertheless,  it  is  disappointingly  ineffective.  He  has  showii 
toogreataoarliality  for  moral  philosophising,  and  has  expended 
too  much  eftort  in  trymg  to  express  himself  in  high  flown  periods 
without  revealing  any  profound  intuition  in  selecting  the  richt 
word  or  the  most  appropriate  phrase.  All  this  is  quite  Sut  of  place 
in  such  a  practical  work,  and  its  incongruity  is  displeasing. 

We  have  to  acknowledge  the  second  annual  issue  of  the  Indian 
Natioiial  Congress  from  the  Hindi  Punch.  Many  of  the  pictures 
are  of  considerable  educational  value  in  politics,  all  are  eood 
natured  and  never  vulgar  or  coarse.  Altogether  a  most  creditable 
collection,  and  to  be  had  at  the  Hindi  Punch  Office.  Bombav  I 


COMPANY   MEETING. 


VILLAGE   MAIN   REEF   COLD    MINING    COMPANY. 

The  tenth  ordinary  general  meeting  of  the  Village  Main  Reef 
Gold  Mining  Co.,  LiraitSl,  was  held  on  Wednesday  at  Ihe  Cannon- 
street  Hotel,  E.C.,  under  the  presidency  of  Mr.  Percy  Tarbutt, 
chairman  of  the  company. 

The  Secretary,  Mr.  H.  G.  Sidgreaves,  having  read  the  notice  con- 
vening the  meeting  and  the  auditors'  report, 

The  Chairman  said:  You  will  remember  that  at  our  last  meeting 
we  were  unable  to  produce  any  accounts  at  all  from  the  mines  owing 
to  the  dislocation  of  all  business  matters  on  account  of  the  war.  I 
am  sorry  to  say  that  even  now  we  are  only  able  to  bring  up  the 
mine  accounts  of  the  company  to  Septem(>er  30,  1899,  which  was 
the  period  at  which  we  liwt  control  of  our  property.  Had  it  not 
been  for  the  unfortunate  circumstance  of  the  sudden  death  of  our 
local  secretary,  Mr.  Cje,  who  was  thrown  from  his  horse  and  killed 
instantly  in  August  last,  we  might  have  got  the  accounts  threshed 
out  during  the  period  that  we  have  had  no  control  of 
our  mine,  and  been  able  to  submit  to  you  at  least  a 
fro  forma  balance-sheet  up  to  the  end  of  last  year,  but 
Irom  that  circumstance  we  are  unable  to  do  so.  Of  course, 
a  great  deal  of  difficulty  has  been  experienced  by  the  local  otiice  in 
di-ientangling  the  accounts  during  that  period,  and  I  ain  afraid  that 
when  they  do  come  forward  at  t>est  ihcy  will  only  be  fragmentary. 
Dealing  with  the  balance-sheet  which  we  are  able  to  submit  to  you, 
I  will  take  the  items  that  seem  to  require  some  comment.  On  the 
side  of  liabilities  the  ^400,000,  the  capital  authorised  and  issued, 
remains  the  saire  as  last  year.  The  reserve  has  been  increased  by 
;f85,ooo,  due  to  premiums  on  shares  issued  during  the  period 
tmt>raced  in  the  account".  The  bills  payable  were  at  this  period 
;£io,ooo  ;  they  have  since  been  met.  Sundry  creditors  in  London 
amounted  to  .^3,700  odd  ;  those  have  since  been  paid.  Sundry 
creditors  in  South  Africa  were  ;^i6,ooo  odd  ;  we  know  nearly  the 
whole  of  these  have  been  paid,  but  there  are  one  or  two 
small  items  which  may  be  still  outstanding.  Then  the  profit 
and  loss  account  has  a  balance  to  credit  of  ^^151,042  i8j.  lod. 
Oil  the  other  side  of  the  account— the  assets— property  stands,  as 
before,  at  £:2o6,340.  The  extra  development  added  during  the 
period  is  £.35,2ii  odd,  which  I  will  refer  to  later  on.  The  perma- 
nent works  have  been  increased  by  ;f  2,800.  Water  rights,  dams, 
reservoirs,  &c. — the  amount  has  been  increased  by  £^3,379,  which  is 
almost  entirely  expenditure  on  the  supply  of  water  to  the  additional 
sixty  head  of  stamps.  The  expenditure  on  machinery,  plant,  tools, 
&c.,  has  been  ;f  58,765,  which  is  mostly  also  in  relation  lo  Ihe  sixty 
head  of  stamps,  with  the  new  crusher  house  and  cyanide  works, 
and  other  appurtenances  necessary  for  this  increased  batttry.  The 
buildings  also  show  an  increased  expenditure  of  _£7,8i8  for  the 
same  reason.  The  stores  account  is  a  large  item  of  ^32,367,  and  we 
have  not  the  details  as  to  how  much  is  still  in  hand  and  how  much 
has  been  used  during  the  period  owing  to  the  difficulty  of  getting 
the  accounts  on  the  other  side.  Then  there  are  some  small  items 
which  require  no  comment  until  I  get  to  Johannesburg  oflice  re- 
mittance account,  which  is  / 17,000  odd.  Also  in  regard  to  that  we 
do  not  know  exactly  how  much  is  still  there  and  how  much  has  been 
expended.  Cash  at  bankers  and  in  hand  is  £137,997,  and  I  will  try 
and  give  you  as  nearly  as  possible  the  positiun  at  inc  present  date. 
Bringing  as  far  as  one  can,  roughly,  the  position  of  the  company 
up  to  now,  we  have  spent  about  £100,000  sincx  these  accounts  were 
made  up,  and  the  greater  part  of  that  money  has  been  expended  on 
mine  development  account.  My  colleagues  and  I  were  astonished 
at  the  amount  of  work  which  the  local  board  and  the  local  manage- 
ment have  succeeded  in  putting  in—  work  that  will  appear 
in  the  future — during  the  period  of  more  or  less  stagnation.  The 
financial  position  at  the  present  moment  is  practically  that 
we  have  /3o,ooo  odd  in  cash  at  the  bank,  and  we  hold  our  Wcmmer 
shares,  which  represent  a  realisable  asset  of  £"290,000,  and  we  have 
also  a  dividend  coming  from  those  amounting  to  .1^30,000.  I  do 
not  think  it  is  perhaps  wise  to  hold  out  any  anticipation  of  an  imme- 
diate dividend  from  this  company,  but  it  is  quite  clear  that  that 
£30,000  must  come  to  the  credit  of  profit  and  loss.  I  am  sorry  that 
I  have  so  little  material  on  whicn  to  ba>e  a  speech  to  vou  at  this 
meeting,  but  of  course,  you  all  know  the  reason  as  well  as  I  do. 
The  chairman  concluded  by  moving  the  adoption  of  the  report. 
Major  F.  1.  Ricarde-Seaver  seconded  the  resolution. 

The  motion  was  then  put  to  the  meeting,  and   carried  unani- 
mously. 


At  an  extraordinary  general  meeting  of  the  Mashonaland  Con- 
solidated Development  Co.,  Limited,  held  at  Cannon-strcet  Hotel 
on  (Tuesday),  the  resolutions  passed  by  the  shareholders  on  the 
'■"  ..  '°  ^'^'"^  "f  "'^  company  and  reconstruct  under  the  title  of 
the  Mashonaland  Consolidated,  Limited,  were  confirmed. 

Of  the  ingenuity  of  insurance  offices  there  is  no  end.  Here  is  the 
Scottish  T  nion  and  National  Life  Company  to  the  fore  with  a  new 
scheme,  in  virtue  of  which  a  man  aged  thirty  next  birthday  can,  by 
paying  for  thirty  years  to  come  £22  per  annum,  secure  £500  down 
at  the  expiration  of  that  term,  plus  either  an  annuity  of  £43  17s  6d 
for  the  rest  of  his  life,  or  an  additional  policy  for  £580/ payable  at 
oeath.  He  may,  by  exercising  the  option— annuity,  or  extra  policy- 
five  years  btfore  the  final  date,  get  the  extra  policy  made  £650,  and 
It  he  elects  at  the  start  to  make  the  choice  a  policy,  it  will  be  raised 
'"  £73i.  so  that  he  or  his  heirs  ultimately  receive  /l,235  for  thirtv 
rier"ri''iP''^'™^"'^  °^  ^^^'  totalling  £660.     Ingenious  and  attractive. 


January  ii,  1902. 
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LONDON    AND    GLOBE     FINANCE. 

The  Report  of  the  Official  Keceiver. 
The  following  is  the  report  of  the  OITicial  Keceiver   (sliglitly 
abbreviated  as  regards  the  details  of  accounts)   with    reference  to 
Lim't  d^'""^    of    the    London     and    Globe     Finance     Corporation, 

The  London  and  Globe  Finance  Corporation,  Limited,  was  regis- 
tered on  M<rch  i,  1897,  with  a  nominal  capital  of  ;f2,ooo,ooo,  in 
fh  wr  .  ? '  ^^'^'''  ''^  objects  being  to  acquire  the  undertakings  of 
me  VV  est  Australian  Exploring  and  Finance  Corporation,  Limited 
(incorporated  in  1894),  and  of  the  old  London  and  Globe  Finance 
Corporation,  Limited  (incorporated  in  1895),  and  to  carry  on  finan- 
cial operations  of  all  kinds.  The  first  directors  were  :  (i)  The  lale 
Lord  Loch  ;  (2)  Lord  Edward  Pelhara-Clinton  ;  (3)  the  late  Sir  W. 
/-;  \i  ?,^L"f°,"  '  (4)  Lieut.-Geneial  the  Hon.  S.  J.  Gough-Calthorpe  ; 
h]  Mr.  W  hitaker  Wright  (managing  director).  There  have  been 
certain  changes  in  the  constitution  of  the  board,  and  the  following 
is  a  complete  list  of  the  directorate  — 


Name  of  Director. 


"The  late  Lord  Loch  ... 


•Lord  Edward  Pelham-Clinton 
*Sir  W.  C.  F.  Robinson 


Date  of 
joining. 


Mar-  a, '97 


Do. 
Do. 


••Lieut  -Gen.  the  Hon.  S.  J.  Gough-! 

Calthorpe        ...  'Do 

•Mr  Wh.taker  Wright  Z        Z[       Do. 

tLord  Duffer m Aiiir  ,n  ■„, 

JMr.R.E.Le,„an       ...        •.::        -[Oct^'.^;.'^ 


Da'e  of 
resig- 
nation, 


Oct.  18, 

1899 


Died 

1897 


Shares 

ac- 
quired. 


20,250 

1,000 


19,000 
67,650 
'4.505  I 

1,500 


Shares 
disposed  of 


All  disposed  of; 

2,290  by 

Executois. 

10, coo 

Disposed  of  by 

Executors. 

2,500 
65.150 
10,000 

1,000 


*  Appointed  by  signatories.  t  Appointed  by  the  board.  " 

J  Appointed  by  the  shareholders. 

The  directors  at  the  date  of  the  resolution  to  wind  up  voluntarily 
&7  i'-^'  /??"  ^vere  Lord  Dufferin,  Lord  Edward  Pelham^ 
and  m":  R  E.'l'^maT'    ^-S^-^^'^^-P^-  "-  Whitaker  Wright, 

The  remuneration  of  the  directors  was  fixed  by  the  articles  of 
association,  which  entitled  them  to  receive  out  of  net  profits  in  each 
year  a  sum  equal  to  5  per  cent,  of  all  dividends  distributed  amongst 
the  members  of  the  company,  the  chairman  being  entitled  to  so  per 
cent,  more  than  any  other  director.  The  total  sums  paid  to  fhe 
directors  in  respect  of  such  remuneration  are  as  follow  —Lord 
Whf;"  ^t''?^  p.  Sd.,  the  late  Lord  Loch  ;f4,2So  14s.  gd    Mr 

)^2  o  iL  -h'^'''h4^-''5?  ^^'-  ^"r^''"'  '""^^"^  Pelhlm-Cli'nron 
Jt^So  14s  yd.,  and  Lieut.-General  Gough-Calthorpe  ^4,2^0  14s  yd 
a  total  of  ;f  22,000.  In  addition  to  the  above,  Mr.  Whitaker  Wrifih 
received  /^2  000  per  annum  as  managing  director  and  Mr. 
K.  E.  Leman  received  /500  per  annum  from  May  <,  1808 
to  September  30,  1899,  as  legal  adviser  to  Lord  Dufferfn' 
The  formation  of  the  London  and  Globe  was  the  ouN 
come  of  a  scheme  for  amalgamating  the  two  companies,  whose 
capitals  were  respectively  as  follows:  West  Australian  Ex! 
iMonng  and  Finance  Corporation,  Limited,  ;f2oo,ooo,  div  ded  in^o 
I93.OO0  ordinary  shares  of  ;f  i  each  and  5,000  deferred  shares  of  A 

f^^L-""'^-^  ^^"^  ^'°'"^  ^''"^"«  Corporation,  Limited  (°89l) 
;^20o,ooo,  divided  into  195,000  ordinary  shares  of  £1  each  and 
100,000  deferred  shares  of  is.  each.  On  March  18,  189*  two  agree 
men  s  were  entered  into  for  the  purpose  of  effecting 'the  above- 
mentioned  scheme,  viz.:  (i)  Agreement  between  the  West 
Australian  Expl„„ng  and  Finance  Corporation,  Limited  Us 
Sn*/°<'-  "■■■  .^^hitaker  Wright,  and  the  London  and  Globe 
finance  Corporation,  Limited  (1897),  for  the  transfer  to  the  ast 
named  corporation  of  the  undertaking  and  assets  of  the  VVest 
Australian      Exploring      and      Finance      Corporation       Limiild 

Thu  '^!i  "r't'^fr  °f  ^""'"='"''  assets  to  dichagTifs 
debts  and  liabilities.  The  consideration  was  fixed  at 
£00,000  payable  in  fully-paid  shares  of  the  Londoa  and  Globe 
tinance  Corporation,  Limited  (1897),  which  were  to  be  distribu°ed 
amongstlthe  shareholders  of  the  vendor  company  in  iL  followine 
proportions  :  To  the  holders  of  195,000  ordinary  share  of  /elch 
de?;r°red  ^harTs'o?  ?'r°''  <'.'^^'  shares  and  to^he  holdersif  5000 
shares  a1^^.»?n?/  each  305,000  London  and  Globe  (^897) 
inriTl7h.  I?  ^/'°'°''°-      <-*  'Agreement  between  the  London 

w^P    ''^J■/ •^"''^ '^°''PO''a''0".  Limited  (1895),  its  liquidator  Mr 

nm  t  n'y  f'l^P^'  \"''  "^^  I^""^°"  *''"d  Globe  Finance  Co?poration 
Limited  (1897),  for  the  transfer  to  the  new  London  and  Globe  o  The 
undertaking  and  assets  of  the  old   London  and   Globe     vvith   the 

fiefTh.'"'.'""-.'''^"!-''^^'^  to   discharge   its  debts  and   haMi! 
ties.      The    co:,sideration    was    fixed     at     .<f 800000,    navable     n 
fuly-paid    shares    of    the    London    and    Globe    Finance    Corno 
*hl'°rhn     I"m''*    <'f97),    which    were  to  be  distributed   amon^si 
the  shareholders  of  the  old   London  and   Globe   in   the    foMow 
ing  proportions  :  To  the  holders  of  195,000  ordinary  shares  of  /i" 
each,  495,000  London  and  Globe  (1897)  shares  ;  to  the  holders  of 
100,000  deferred  shares  of  is.  each  305  000  London  and  Globe  !?L^ 
shares-a  total  of  800,000.     The  totil'purchase  consider  t^on'oav 
able  in  shares  of  the  new  corporation  was  therefore    ^600  000   of 
which  sum  £990,000  was  allotted  to  the  holders  of  /wo  0(;ro;di 
nary  shares  and  ;£6io,ooo  to  the  holders  of  the    lefe  ?edTha  e  " 

Whf/V'''w"?rf.''"'^"  "°'"'"="  ^'--""^  of£-,oo<Sonly  m' 
Whitaker  Wright  states  that  the  whole  of  the  deferred  shares  in 
both  vendor  companies  were  owned  by  him,  but  that  he  gave  away 

and  /■  lobe  fn""'  '^°"^'^'f  ^^  '°;i  of  ^^"0,000  payable  by  the  London 
and  Globe  in  respect  of  them.  The  assets  and  properties 
Uken  over  irom  the  vendor  companies  (book  values)  were 
as  under  :-Shares  m  various  mining  companies,  ;^i,653,945  3s.  7d.; 


amounts  due  from  sundry  debtors,  ;f49,4S9  8s.  7d.  ;  amounta 
due  from  debtors  in  respect  of  loans,  ;^227,I74  17s.  iid.; 
freehold  property,  ;f33,824  13s.  2d.  ;  office  furniture,  ;,f3,674  103.  2d.  ; 
cash,  ^885  IS.  ;  a  total  of  .^1,968,963  14s.  $d.  Less— Liabilities  to 
sundry  creditors,  £86,235  i8s.  8d.,  showing  the  net  value  of  assets 
acquired,  according  to  the  company's  books,  at  ;gi,882,727  153.  9d. 
The  total  consideration  for  the  transfer  of  the  above  was  £1,600,000, 
leaving  a  balance  in  favour  of  the  new  London  and  Globe  amount- 
ing to  £282,727  155.  9d.,  the  whole  of  which  was  carried  to  a 
reserve  account.  The  London  and  Globe  started  operations  with  a 
cash  capital  of  £885  is.,  a  reserve  account  credited  with 
£282,727  15s.  yd.,  and  unissued  capital  amounting  to  £399,993, 
seven  shares  having  been  issued  to  the  signatories  to  the  memo- 
randum and  articles  of  association.  The  operations  of  the  London 
and  Globe  consisted  mainly  of  the  promotion  of  companies,  the 
conduct  of  financial  operations  between  the  London  and  Globe  and 
its  allied  companies,  and  speculations  in  shares  Oti  the  Stock 
Exchange.  In  dealing  with  these  operatio.is  it  is  convenient  to 
divide  the  London  and  Globe's  history  into  four  periods,  viz.  : — 

First  Period.— March  i,  1897— September,  9,  1898. 
On  Julv   I,  1897,  the  London  and  Globe,  by  its  attorney,  Mr. 
Charles  Kaufmann,  acquired  an  option  to  purctiase  tie  whole  of 
the  property  and  assets  of  the  Ivanhoe  Gold  Mining  Company  (a 
colonial  company)  for  the  total  price  of  £750,000,  payable  as  to 
£500,000  in  cash  and  as  to  £250,000  in  fully  paid-up  shares  of  a 
new  company.     On   October    14,    1897,   the    new    company   was 
registered  under  the    name  of    the  Ivanhoe    Gold    Corporation, 
Limited,  with  a  nominal  capital  of  £1,100,000  in  shares  of  £5  each. 
The  price  fixed   by  the  London  and  Globe  for  the  transfer  of  its 
interest  in  the  property  was  £960,000,  payable  as  to  £250,000  in 
fully-paid  shares,  and  as  to  £710,000  in  cash  or  shares,  at  the  option 
of  the   London  and  Globe.     The  prospectus  of  the  Ivanhoe  Gold 
Corporation,   I^imited,  was  issued  on  October  26,  1897,  and,  as  a 
result,  the  balance  of  capital — viz.,  £750,000— which  was  offered  to 
the  shareholders  of  the  London  and  Globe  alone,  was  subscribed 
for  and  allotted,  the   London   and   Globe  subsequently  receiving 
£710,000  in  cash  and  £250,000  in  fully-paid  shares  in  payment  of 
the  purchase  price.     "The  expenses  of  promoting  the  Ivanhoe  Gold 
Corporation,  Limited,  were  borne  by  the  London  and  Globe,  and 
amounted  to  £30,613  7s.  ;  but,  as  a  set-off  against  this  amount  the 
London   and  Globe  received  £27,322    17s.   8d.,  being  the  profits 
derived  from  the  property  between  the  date  of  its  acquisition  by  the 
London  and  Globe  and  the  date  of  its  transfer  to  the  Ivanhoe  Gold 
Corporation.      This   promotion   therefore  resulted  in   a  net  cash 
profit    to    the    London    and    Globe    of     £206,709    los.    8d.      In 
September,    1897,    the    London  and    Globe    acquired  options    to 
purchase     various     mining      properties     in      British     Columbia 
for  the  price  of  £100,000,  payable  in  shares  of  a  company  to  be 
formed.     About  the  same  lime  other  options  were  acquired  by  the 
London  and  Globe  relating  to  various  properties  in  the  Yukon.    On 
October  7,  1897,  the  British  America  Corporation  was  registered, 
with  a  nominal  capital  of  £1,500,000,  to  take  over  the  interests  of 
the  London  and  Globe  in   the  above-mentioned   options  for   the 
price  of  £500,000,  payable  in  fully-paid  shares.     On  December  10, 
1897,  the  prospectus  of  the  British  America  Corporation  was  issued, 
offering  for  subscription  by  the  shareholders  of  the   London  and 
Globe  shares  of  the   nominal   value  of  £1,000,000,   the   whole  of 
which  was  subscribed  for  and  allotted.     In  regard  to  this  issue  the 
London  and  Globe  incurred  an  expense  of  £50,000,  being  the  cost 
of  underwriting.     Subsequently  the  options  were  taken  over  by  the 
British  America  Corporation,  and  the  £500,000  fully-paid   shares 
were  allotted  to  the  London  and  Globe.     This  promotion,  therefore, 
resulted  in  a  net  profit  to  the  London  and  Globe  of  £350,000,  re- 
presented by  fully-paid  shares  of  the  British  America  Corporation. 
On  May  5,  1898,  the  directors  of  the  London  and  Globe  resolved  : 
"  That  this  corporation  do  co-operate  with  and  assist  the  British 
America  Corporation  in  dealing  with  its  various  Canadian  under- 
takings and  properties  to  the  extent  of  taking  a  one  half  interest 
therein,  and  that  this  corporation,  in  consideration  of  the  above, 
allow  the  British  America  Corporation,  Limited,  to  participate  in 
the  Canadian  properties  of  this  corporation  to  a  like  extent."     On 
September  7,  1898,  the  London  and   Globe,  in  pursuance  of  the 
above  resolution,  received  from  the  British  .•\merica  Corporation 
one  half  the  share  profits  derived  by  the  latter  as  a  result  of  the 
registration  of  three  companies  formed  to  take  over  three  groups  of 
mining  properties  acquired  by   the  British  America  Corporation. 
The   names  of    the   companies   and  the    profits   received  by  the 
London  and  Globe  were  as  under  : — 


East  T  e  Roi  Mining  Co.,  Limited 
West  1-e  Roi  Mining  Co.,  Limited     ^  .. 
Columbia  Kootenay  Mining  Co.,  Limited 


jCi63,gj3  18  o 
124,051  12  3 
170,066  19     3 


^£457,091     9    5 

On  November  4,  1897,  the  London  and  Globe,  by  agreement  with 
the  Baker-street  and  Waterloo  Railway  Company,  undertook  the 
construction  and  equipment  of  the  line  from  Melcombe-place, 
Marylebone,  to  Waterloo  station,  the  contract  price  being  fixed  at 
£1,766,000,  payable  as  to  £1,325,000  in  shares  and  £441,000  in 
debentures.  On  the  same  date  the  London  and  Globe  entered  into 
a  sub-contract  with  Perry  &  Co.  for  the  construction  of  part  of  the 
works  for  the  price  of  £877,000,  payable  in  cash.  On  September  9, 
1898,  the  London  and  Globe  had  expended  £160,752  5s.  on  the 
construction  of  the  railway.  Throughout  the  history  of  the  London 
and  Globe  it  appears  to  have  been  the  policy  of  the  board  to  apply 
part  of  the  available  capital  in  the  purchase  and  sale 
of  shares  of  companies  in  which  the  London  and  Globe  was 
largely  interested,  with  the  object  of  maintaining  the  value 
of  such  shares  on  the  market.  In  other  words,  whenever  the 
market  price  of  such  shares  fell  for  want  of  support  the  London 
and  Globe  commenced  operations  in  the  manner  referred  to  in 
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order  to  keep  the  price  at  what  was  considered  a  reasonable  figure. 
In  addition  the  London  and  Globe  subscribed  largely  for  snares  ol 
the  companies  it  floated  from  time  to  time.  Up  to  the  date  ot  the 
first  balance-sheet  these  operations  were  principilly  m  connection 
with  the  British  America  Corporation,  Lake  View  Consols  (a  com- 
pany formed  by  the  old  London  and  Globe),  and  Ivanhoe  Gold 
Corporation  shares,  the  result  being  a  profit  to  the  London  and 
Globe  of  ;f 73,684  8s.  gd.  Owing  to  the  magnitude  of  the  hnancia 
operations  of  the  London  and  Globe,  and  to  the  comparatively  srnall 
amount  of  working  capital  at  its  disposal,  large  sums  were  from  time 
to  time  borrowed  from  bankers  and  others.  The  greater  part  of  these 
sums  were  obtained  from  the  British  America  Corporation,  the  total 
loans  to  the  London  and  Globe  between  December,  1897,  and 
September,  1898,  amounting,  with  interest,  to  j£629,699  4s.,  ot 
which  ;^442,223  12s.  was  repaid  in  cash,  leaving  a  balance  ot 
Xi87,475  I2S.  due  to  the  British  .\merica  Corporation.  A  lew  days 
prior  to' the  preparation  of  the  London  and  Globe's  tirst  balance- 
sheet,  which  was  made  up  to  September  9,  1898,  the  following 
shares  and  debentures  were  transferred  to  the  British  America 
Corporation  at  the  price  of  ;f  270,000  :  100,000  Standard  Exploration 
shares,  100,000  Victoiian  Gold  Estates  shares,  and  70,000  Inter- 
national Corporation  debentures.  As  a  result  of  this  operation  the 
London  and  Globe's  indebtedness  to  the  British  America  Corpora- 
tion was  extinguished,  and  the  latter  corporation  appeared  as  a 
debtor  to  the  London  and  Globe  in  the  sum  of  ;^82,524  83. 

On  September  9,  1898,  the  balance-sheet  and  profit  and  loss 
account  of  the  London  and  Globe  were  made  up,  and  showed  a  net 
profit  of  ^^989,679  I2S.,  consisting  of  realised  profit  ;£  182,588  2S.  ya., 
and  unrealised  paper  profit  ;^8o7,C9i  9s.  5d.  At  the  date  of  this 
balance-sheet  the  assets  consisted  principally  of  shares  in  various 
companies,  the  greater  proportion  being  those  acquired  from  the 
vendor  companies  upon  the  formation  of  the  present  London  and 
Globe.  These  and  the  shares  received  by  way  of  profit  on  promo- 
tions already  referred  to  were  taken  into  the  balance-sheet  at  cost, 
or  at  their  par  value,  the  amount  being  arrived  at  by  deducting 
from  the  total  nominal  value  of  the  shares  the  whole  of  the  reserve 
—viz.,  ;£282,727  15s.  9d.,  of  which  £\bi,2Cifi,  17s.  8d.  was  written  off 
by  way  of  depreciation  unshares,and  the  balance  of  ;f  121,530  i8s.  id. 
was  carried  forward  to  the  next  account.  The  cash  at 
bankers  in  London  amounted  to  ;f  106,967  18s.  ild.  This 
included  ;f  100,000  provided  by  Mr.  Whitaker  Wright  on  Septem- 
ber 7  and  September  9,  1898.  The  amount  previously  due  to  him 
by  the  London  and  Globe  was  £14,000,  and  as  a  result  of  this 
advance  the  amount  due  to  him  was  increased  to  ;^n4,ooo.  This 
indebtedness  was  discharged  by  the  sale  to  Mr.  Whitaket  Wright 
ofi  114,000  shares  in  the  British  America  Corporation  at  par.  This 
sale,  however,  was  only  a  temporary  one,  as  the  shares  were  repur- 
chased by  the  London  and  Globe  on  October  1,  1898,  at  par.  Tpon 
the  submission  of  this  balance-sheet  a  further  cash  dividend  of  5  per 
cent,  was  declared,  making,  with  an  interim  dividend  already  paid, 
15  per  cent,  for  the  period  covered  by  the  account?,  the  dividends 
amounting  in  all  to  £240,000.  At  the  same  time  ^^'500,000  was  set 
aside  as  a  reserve  for  possible  future  depreciation  in  value  of 
shares. 

Second  Period. — September  9,  1898— September  30,  1899. 

On  September  26,  1898,  the  unissued  capital  of  the  London  and 
Globe,  viz.,  ;^399,993,was  offered  to  its  shareholders  for  subscription 
at  par,  and  on  September  30.  1898,  200,000  shares  were  allotted.  The 
balance  of  199,993  shares  were  allotted  to  the  Standard  Exploration 
Company  on  May  25,  1899.     ^n  May,  1899,  the  London  and  Globe 
issued  a  prospectus  inviting  subscriptions  for  500,000  of  the  capital 
of  the  Standard  Company,  which  was  registered  on  February  11, 
1.898,  with  a  nominal  capital  of  £1,500,000.    The  principal  object  of 
the  Standard  Company  was  to  absorl)  a  number  of  mining  com- 
panies, the  majority  of  which  had  originally  been  formed  by  either 
the  West  Australian  Exploring  and  P'inance  Corporation  or  the  o'.d 
London  and  Globe  and    in    which   mining   companies   the    Lon- 
don and  Globe  had    large  holdings.      Upon    the    promotion    of 
the   Standard   Company  the  London  and  Globe  made  no  profit, 
but  derived  certain  benefits  by  reason  of  the  fact  that  it  exchanged 
a  large  number  of  shares  of  doubtful  value  for  shares  in  the  Stan- 
dard Company,  which  were  a  marketable  security,  and  obtained 
immediate  payment  of  debts  due  from  companies  included  in  the 
amalgamation.    On  August  i,  1899,  the  London  and  Globe  agreed 
with  the  International  Copper  Corporation   to  form  the  Caledonia 
Copper  Company,  with  a  nominal  capital  of   £750,000,   to  pay  all 
preliminary  expenses,  and  to  guarantee  the  subscription  of  not  less 
than  £200,000  of  such  capital.    As  consideration  the  London  and 
Globe  was  to  receive  £219,658  in   cash.    On   the  same  date  the 
Caledonia  Copper  Company,  Limited,  was  registered,  its  objects 
being  to  acquire  and  develop  copper  mines  in  New  Caledonia,  at 
that    time    the    property   of    the     International     Copper    Corpo- 
ration.     A    prospectus   was    immediately    afterwards    issued    by 
the    London    and    Globe,   offering    the    whole   of    the   nominal 
capital,    viz.,    £750,000,     for    subscription    at     par.      The     full 
amount  was  applied  for  and  allotted.    This  flotation  resulted   in   a 
cash  profit  of  £202,631  14s.  9d.     Le  Roi  Mining  Company   was    re- 
gistered by  the  British  America   Corporation  in  June,  1898,  with   a 
nominal  capital  of  £1,000,000,  its  objects  being  to  acquire  the  Le 
Roi  Mine  for  the  price  of  £950,000  in   cash.      In  December,   1898, 
the  whole  of  the  capital  was  subscribed  for  by  the  public,  and  the 
purchase  price  paid  to  the  British  America  Corporation.      In   pur- 
suance of  the  resolution  the  London  and   Globe   claimed    to  be  en- 
titled to  one-half  the  profit  of    this  flotation.      Owing,  however,  to 
various  causes  the  amount  of  the  profit  was  not    ascertained    until 
November,  1899.     In  the  meantime  the  London  and  Globe  antici- 
pated its  proportion  of  profit  to  the  extent  of  £78,204  2s.,   which 
sum  was  carried  to  the  credit  of  profit  and  loss    in    the   accounts 
made  up  to  Septemoer  30,  1899.      The  London    and    Globe's  pro- 
portion was  eventually  found   to  be  £82,157    13s.    4d.      Between 


September  9,  1898,  and  September  30, 1891;,  the  London  and  Globe 
expended  a  further  sum  of  £223,688  18s.  Si.  on  the  construction  of 
the  railway,  making  a  total  expenditure  to  that  date  of  £384.44' 
3s.  sd.  According  to  the  books,  the  following  profits  and  losses 
were  made  as  a  result  of  "  supporting  the  market"  in  the  under- 
mentioned shares  : — 


P«0F1T$. 

I^ke  View  Consols  

Ivanhoe  Gold  Corporation  

SMnd;ird  Exploration  Company,  Limited 
Inlcrnalional  Copper  Corporation 
Inlernalional  Nickel  Corporation 


Losses. 
Caledonia  Copper  Company's  shares   ... 


39.034     3  9 

3,i6j  II  s 

7.9»5  "3  8 

39,518     4  6 

37.093  «»  * 

/£<'5.73S  ■>  •» 

90,660    13  TO 


Net  profit ;C>o5.075    o    " 

On  September  30,  i8<^,  the  second  balance-sheet  and  profit  and 
loss  account  were  made  up,  and  showed  a  net  profit  of 
£275,095  IS.  2d.  The  reserve  of  £500,000  which  was  set  aside  in 
189S  to  meet  possible  future  depreciation  in  value  of  shares  re- 
mained undisturbed.  Upon  the  submission  of  the  balance-sheet  a 
dividend  of  10  per  cent.— equal  to  £200,000 — was  declared  and 
paid. 

Third  Period.— September  30,  1899— Decembei  5,  1900. 
On  November  17,  1899,  the  London  and  Globe  agreed  with  the 
International  Nickel  Corporation  to  form  the  Nickel  Corporation, 
with  a  nominal  capital  of  £750.000  in  shares,  to  pay  all  preliminary 
expenses,  and  to  guarantee  the  subscription  of  £225,000  of  such 
capital.     In  return  the  London  and  Globe  was  to  receive   £215,000 
in  cash.    On  the  same  date  the  Nickel  Corporation  was  registered, 
its  object  being  to  acquire  from  the  International  Nickel  Corpora- 
tion    nickel    properties    in     New     Caledcnia.      On      November 
18,    1899,    a  prospectus    was   issued   offering    the   whole    of  the 
nominal  capital    for    subscription   at    par,  and    the    full    amount 
was     applied     for     and     allotted.      The     actual     profit     upon 
the    promotion     was     £24,705    7s.    lid.      On      December     18, 
1899,  the  Caledonian  Mining  Corporation   was  registered  by  the 
London  and  Globe,  to  acquire  the  whole  of  the  assets  of  the  Inter- 
national Mining  Corporation,  the  International  Corporation,  and  the 
Fernhill  Gold  Mines,  and  the  remaining  assets  of  the  International 
Copper  Corporation,  and  the    International    Nickel    Corporation. 
The  London  and  Globe  held  a  large  numb>er  of  shares  in  all  these 
companies,  and  on  the  conversion  of  these  shares  info  shares  of  the 
Caledonian  Mining   Corporation,  Limited,  incurred  a  net  loss  of 
£123,692   19s.  Ild.    On  November  6,   1900,  the   British   America 
Corporation  registered  the  Columbian  Proprietary,  Limited,  to  lake 
over  properties   in   British  Columbia,  with  a  nominal   capital  of 
£500,000.     The  purchase  price   was  £300,000.  payable  in  fully- 
paid  shares  of  the  Columbian  Proprietary.     Onelialf  of  this  price 
was  immediately  handed  bv  the  British  America  Corporation  to  the 
London  and  Globe,  and  was  treated  as  profit.  In  addition,  the  follow- 
ing further  profits  were  received  by  the  Ix)ndon  and  Glol)e  :— 
East  Le   Roi  Mining  Company,   Limited,  £129  is.  id.  ;   Le   Koi 
Mining  Company,  Limited,  £11,028  i8s.  ild.— a  total  of  £11,158. 
On  November  23,   1900,  the  London  and  Globe  agreed  svitti   the 
Victorian  Gold  Estates  to  issue  the  prospectus  of  the  Loddon  Valley 
Goldhelds,  registered  on  November  24,  1900,  with  a  nominal  capital 
of  £750,000,  its  objects  being  to  acquire  and  develop  part  of  the 
property  of  the  Victorian  Gold  Estates  in  Victoria.    The  London 
and  Globe  also  guaranteed  the  subscription  of  £io,oooof  the  capital 
of  the  Loddon  Valley  Company,  and  agreed  to  advance  the  amount 
required    for  preliminary  expenses.     By    way  of    payment,  the 
Victorian  Gold  Estates  agreed,  upon  payment  of  the  purchase  price 
by  the  Loddon  Valley  (Sjmpany,  to  transfer  to  the  Ixindoii  and 
Globe  certain  properties  known  as  the  "  Option  Blocks."    These 
"  Option  Blocks,"  which  cost  the  Victorian  Gold  Estates  Company 
£10,000,  were  carried  into  the  books  of  the  London  and  Globe  at 
£100,000,    and    this    sum    was  treated  as  the  amount  of   profit 
derived  by  the  London  and  Globe  upon  the  loddon  Valley  issue. 

Between  Septembei  30,  1899,  and  December  5,  1900,  the  Londor> 
and  Globe  undertook  Stock  Exchange  operations  of  an  extensive 
and  highly  speculative  character.  The  profits  on  these  and  other 
share  transactions  were  £1,162,993  17s.  8d.,  made  up  as  follows  : — 
Le  Roi  No.  2  £124,317  is.  id.,  Le  Roi  Mining  Company  £4.668 
4s.  6d.,  Ivanhoe  Gold  Corporation  £5,469  95.  9d.,  Columbia  Koote- 
nay  £103,310  12s.  6d.,  East  1^  Roi  £4.391  17s.  6d.,  West  Le  Roi 
£213,746  7s. 6d.,  International  Copper  £84,371  7s.  4d.,  Victorian  Gold 
Estate  £588,850  8s.  3d..  International  Mining  £33,868  9s.  3d.— a  total 
of  £1,162.993  17s.  8d.  Of  this  total  sum  nolesstlian  £910.29955.  9d. 
(being  the  profits  on  Columbia  Kootcnay,  East  Le  Roi,  WestLe  Roi, 
and  Victorian  Gold  Estates  shares)  was  the  result  of  sales  to  the 
British  .\merica  Corporation  and  Standard  Company,  which  are 
dealt  with  in  subsequent  paragraphs.  As  against  the  profits  tiefore- 
mentioned,  the  losses  and  depreciation  on  shares  amounted  to 
£1,383,849  19s.  Ild.  Losses  on  share  dealings,  viz.,  British 
America  Corporation  shares  £88,161  13s.  lid.,  Lake  View  Consols 
shares  £782,746  15s.  4d.,  Caledonian  Copper  Company  shares 
£5,416  2s.  8d.,  Nickel  Corporation  shares  £37,739  7s.  6d.,  Standard 
Company  shares  £48,066  i8s.  7d. — a  total  of  £962,130  iJfs.;  and 
depreciation  of  old  shares  on  amalgamations  :  Duke  Gold  Mine 
sharts  £6g,i8o,  Hannan's  Golden  Dream  shares  £69,703,  Padding- 
ton  South  shares  £40,260,  International  Corporation  shares 
£192,073  i6s.,  International  Nickel  shares  £1  5s.,  Fernhill  Gold 
Mines  shares  £49,857  15s.  6d.,  Caledonian  Mining  .  Corporation 
shares  £l8  5s.  5d.,  sundry  companies'  shares  £625 — a  total  ol 
£421,719  IS.  Ild.,  making  up  £1,383,849  19s.  ild. 

Some  of  the  above  profits  and  losses  need  special  notice  andj  ex- 
planation. The  Le  Roi  No.  2,  Limited,  was  a  company  formed  on 
June  I,  1900,  with  a  nominal  capital  of  £600,000,  in.shaces  o£  £5 


January  ii,  1902. 


Zhc  Jnvestots'  IRevtew* 


57 


each,  to  acquire  the  greater  part  of  the  property  of  the  West  Le 
Roi  Mining  Company.  The  issue  was  not  successful,  about  50,000 
shares  only  being  taken  by  the  public,  and  the  remainder  were  sub- 
scribed by  the  London  and  Globe  and  British  America  Corpora- 
tion. The  London  and  Globe,  Mr.  Whitaker  Wright  states, 
adopted  its  usual  policy  of  "supporting  the  market,"  and  bought  all 
shares  offered  for  sale.  Ultimately  the  London  and  Globe  bought 
considerably  more  shares  than  had  been  issued  by  the  company. 
In  the  result  the  shares  reached  £2^  apiece,  at  about  which 
price  the  London  and  Globe  sold  a  large  number,  and,  as 
already  stated,  made  a  profit  of  £i2^,'ii-j  is.  id.  On  the 
rise  in  price,  Mr.  Whitaker  Wright  sold,  through  the 
London  and  Globe,  for  about  ;f75,ooo,  5,000  Le  Roi  No.  2 
shares,  which  he  had  acquired  by  subscription  on  the  issue  of  the 
company,  thereby  realising  a  profit  of  about  ;f5o,ooo.  The 
;f75,ooo  was  received  by  the  London  and  Globe,  and  Mr.  Whitaker 
Wright,  the  otticial  receiver  is  informed,  received  from  the 
London  and  Globe  in  return  80,000  Victorian  Gold  Estates 
£1  shares.  One  of  the  oUier  directors  (Mr.  Leman)  sold  an 
allotment  of  twenty  shares.  The  directors  assure  the  Official 
Receiver  that  they  purchased  no  shares  and  made  no  personal 
profit,  other  than  that  mentioned.  The  Official  Receiver,  however, 
has  ascertained  that  Mr.  Whitaker  Wright  purchased  1,000  Le  Roi 
No.  2  shares  in  the  name  of  Mr.  Leman  for  Lord  Dufferin,  and 
subsequently  sold  them  at  a  profit  of  £h,Ti6().  Lord  Dufferin  has 
told  the  Official  Receiver  that  both  purchase  and  sale  were  made 
without  his  knowledge  or  assent,  and  that  the  profit  is  consequently 
tiot  his  property'.  The  whole  of  the  £n  369  was  received  by  the 
London  and  Globe.  The  loss  of  £fA2,T^b  15s.  4d.  on  Lake  View 
shares  arose  out  of  immense  speculative  purchases  for  the  rise  made 
by  the  London  and  Globe  during  the  latter  part  of  1899  and  the 
early  part  of  1900. 

On  November  9,  1900,  the  London  and  Globe  entered  into  a 
further  contract  with  the  Baker-street  and  Waterloo  Railway 
Company  for  the  construction  and  equipment  of  the  further  lines, 
.the  additional  contract  price  being  fixed  at  ;£i,33o,ooo,  payable  as 
o  ;^997iSoo  in  shares  and  ;f332,5oo  in  debentures.  On  November 
10,  1900,  a  prospectus  was  issued  offering  for  subscription  the 
whole  of  the  share  capital  of  the  railway  company,  viz.,  £2,385,000, 
divided  into  66,000  four  per  cent,  preference  shares  and  172,500 
ordinaiy  shares  of  £ro.  In  the  result  only  part  of  the  capital  was 
subscribed  for  and  allotted,  and  the  London  and  Globe  accepted 
shares  in  payment  of  the  large  amount  then  e.xpended  on  the 
works,  and  the  proportion  of  profit  certified  by  the  engineers  to 
be  due.  At  the  date  of  the  balance-sheet  the  London  and  Globe 
had  incurred  the  following  expenditure  under  the  contracts, 
viz.  :— Parliamentary  deposits,  £107,735  8s.  gd.  ;  acquisition 
of  lands,  £255,421  15s.  9d.  ;  construction  of  line,  £293,850;  a 
total  of  .^657,007  4s.  6d.  ;  and  was  entitled  under  the  contracts 
to  a  profit  of  £82,389  i8s.,  thus  making  the  total  sum  due  by  the 
railway  company  to  the  London  and  Globe  £739,397  2s.  6d.  The 
contracts,  however,  provided  that  the  railway  company  should 
retain  £50,000  of  the  amount  due  as  a  "  retention  fund  "  pending 
completion  of  the  contracts.  There  was  thus  a  net  sum  of 
£689,397  23.  6d.  payable  to  the  London  and  Globe.  Of  this  sum 
£621,430  has  been  received  in  shares.  On  November  30,  1900,  the 
London  and  Globe  deposited  30,000  preference  shares  of  £10  each 
of  the  Baker-street  and  Waterloo  Railway  with  Sir  William  Marling 
to  secure  repayment  of  advances  amounting  to  £200,000,  made  to 
the  London  and  Globe  by  or  through  Sir  William  Marling  in 
September  and  October,  igoo. 

In  the  early  part  of  October,  igoo,  Mr.  Worters  (who  was  then  the 
principal  accountant  of  the  London  and  Globe)  prepared  a  draft 
balance-sheet  to  September  30,  1900,  which  showed  a  heavy  loss. 
This  draft  balance-.-heet  was,  he  sates,  handed  to  Mr.  Whitaker 
Wright.  Between  October  i  and  December  5,  1900,  numerous 
transactions  took  place  between  the  London  and  Globe  and  its 
allied  companies,  the  eft'ect  of  which  was  to  improve  the  position  of 
the  Lt  n  Jon  and  Globe  on  the  latter  date  by  over  £1,000,000  sterling. 
On  October  i,  1900,  the  following  amounts  appeared  by  the  books 
of  the  London  and  Globe  to  be  due  to  the  undermentioned  com- 
panies :— British  America  Corporation,  £941,013  ;  West  Le  Roi 
Mining  Company,  £215,625  ;  Columbia  Kootenay  M  ning  Company, 
£107,812  los.  At  the  same  time  the  London  and  Globe  owned  the  fol- 
lowing shares:  -  200,000  in  the  West  Le  Roi  MiningCompany,  150,000 
shares  in  the  Columbia  Kootenay  Mining  Company,  and  5,000 
shares  in  the  East  Le  Roi  Mining  Company.  Each  of  these  com- 
panies had  sold  for  cash  the  bulk  of  its  property  to  a  new  companv, 
but  no  distribution  had  then,  or  has  since,  been  made  on  the  share's. 
The  London  and  Globe,  however,  anticipated  such  distribution  by 
■creditmg  itself  and  debiting  the  respective  companies  with  the 
following  amounts,  viz.  :  West  Le  Roi  Mining  Company  £213,750. 
Co'umbia  Kootenay  Mining  Companv  £103.312  10s.,  East'  Le  Roi 
Mining  Company  £4,393  tss.  By  these  entries  the  London  and 
Globe  was  enabled  to  ex'  nguish  its  indebtedness  to  the  West  Le 
Roi  and  Columbia  Kootenay  Companies  to  the  extent  of 
£317,062  los.  These  operations  having  been  effected,  the  shares 
held  by  the  London  and  GloKe  in  the  tiree  companins  named  were 
immediately  sold  1 1  the  British  America  Corporation  at  pa-  "  ex 
dividend,"  and  thu-i  the  London  and  Globe's  liability  to  the  British 
America  Corporation  was,  according  to  the  books,  reduced  by 
£355,000.  The  net  result  of  these  operations  was  to  in- 
crease the  profit  of  the  London  and  Globe  by  £321,456  5s. 
On  November  16,  1899,  a  resolution  had  been  passed 
by  the  directors  at  a  meeting  at  which  Mr.  Whitaker  Wright, 
General  Gough-Calthorpe,  and  Mr.  R.  E.  Leman  were  present,  for 
the  surrender  to  the  British  America  Corporation  of  one-half  of  the 
price  paid  by  that  company  to  the  London  and  Globe  for  options. 
On  the  s^me  date  ttic  London  and  Globe  handed  to  the  British 
Amerita  Cor-'^r-.tif .,  the  following  shares:  I9^,ooo  East  Le  Roi 
Alining  Co.,  Limited,  £195  000  ;  55,000  Columbia  Kootenay  Mining, 


£55,000— a  total  of  £250,000.    At  a  board  meeting  held  on  Decem- 
ber 13,  1900,  at  which  Lord  Dufferin,  Mr.  Whitaker  Wright,  and 
Mr.  R.  E.   Leman  were  present,  a  resolution  was  passed  for  the 
rescission  of  the  minute  of  November  16, 1899.    This  resolution  was 
in  consequence  of  advice  from  the  London  and  Globe's  solicitors 
that  the  resolution  of  November  16,  1899,  was  ultra  vires.    In  pur- 
suance of  the  atK)ve  resolution,  and  by  way  of  return  of  the  £250,000, 
the  London  and  Globe  received  from  the  British  America  Corpora- 
tion the    following    shares :     125,000     Victorian     Gold     Estates, 
£125,000 ;    and    20,000  Le   Roi   No.   2   at  (>^,   £125,000 — a  total 
of  £250.000.      It  will   be   noticed   that  the   surrender   took  place 
shortly  after  Ihe  submission  of  the  London  and  Globe's  balance- 
sheet  of  September  30,  1899,  and  that  it  was  cancelled  immediately 
before  the  publication  of  the    next    balance-sheet    made    up    to 
December  5,    1900.      If  the  surrender  of  the  shares  had  not  been 
cancelled,  the   London   and   Globe's  profit  on  December  5,  1900, 
would  have  been  less  by  £250,000.     In  addition  to  the  125,000 
Victorian  Gold  Estates  shares  obtained  from  the  British  America 
Corporation,  the  London  and  Globe  purchased  from  the  Standard 
Company  35,000  shares  at  par,  which,  with  40,000  shares  already 
held  by  the  London  and  Globe,   made  its  total  holding  in  the  Vic- 
torian Gold  Estates  200,000  shares.     On  November  23,  1900,  the 
Victorian  Gold  Estates  agreed  to  sell  the  greater  part  of  its  property 
to  two  companies  promoted  by  the  London  and  Globe — the  Loddon 
Valley  Goldfields  and  the   Moorlort    Goldfields.      The    purchase 
price  to  be  paid  by  the  former  was    £700,000,    payable    as    to 
£170,000  in  cash  and  as  to  £530,000  in  tully-paid  shares  ;  that 
to  be  paid  by  the  latter  was  £700,000  payable  in  fully-paid  shares. 
It  was  at  the  same  time  agreed    that  the  remaining  part  of  the 
property  of  the  Victorian  Gold  Estates  (being  that  known  as  the 
"  Option  Blocks ")  should  be  given  to  the  London  and  Globe  as 
payment  for  the  issue  of  the  Loddon  Valley  Goldfields.    At  the  end 
of  November,  1900,  the  Lodden  Valley  Goldfields  and  the  Moorlort 
Goldfields  were  formed  by  the  London  and  Globe,  and  the  above- 
mentioned  cash  and  shares  became  payable  to  the  Victorian  Gold 
Estates.    On  December  3,  1900,  the  London  and  Globe  applied  to 
the  Victorian  Gold  Estates  for  an  advance  of  £75,000,  in  anticipa- 
tion of  the  probable  cash  distribution  on  280,000  shares,  being  the 
200,000  owned  by  the  London  and  Globe  and  80,000  similar  shares, 
the  property  of  Mr.  Whitaker  Wright,  which    were    treated  as 
belonging  to  the  London  and  Globe  for  the  purposes  of  the  advance. 
The  Victorian  Gold  Estates  agreed  to  advance  the  £75,000  upon 
certain    conditions,    including    a    condition    that    the    holders  of 
the  280,000  shares  should  surrender   their  share  certificates  for 
cancellation.    At  this  date,  however,  the  London  and  Globe  was 
in  possession  of  only  50,250  of  the  200,000  shares  belonging  to  it, 
the  remaining  149,750  shares  having  been  pledged  as  security. 
Notwithstanding  that  the  conditions  imposed  tjy  the  Victorian  Gold 
Estates  had  not  been  fulfilled,  the  £75,000  was  paid  to  the  London 
and  Globe  on  December  5,  1900,  and  the  London  and  Globe  took 
credit  in  its  books  for  the  whole  of  the  cash  and  share  distribution, 
estimated  to  be  due  in  respect  of  its  200,000  shares,  viz.  :   Cash, 
£50,000  (the  balance  of  £25,000  being  credited  to  Mr.  Whitaker 
Wright  in  respect  of  his  80,000  shares).    Shares — 62,857  Loddon 
Valley  Goldfields  at  £5  each,  £314,285  ;  80,000  Moorlort  Goldfields 
of  £s  each,  £400,000  ;  total,  £764,285.    The  London  and  Globe  then 
sold  to  the  British  America  Corporation  20,000  Loddon  Valley  and 
20,000  Moorlort  shares  at  par,  thereby  further  reducing  the  British 
America  Corporation's  claim  by  that  amount.    By  these  operations 
the  London  and  Globe  converted  an  asset  of  £200,000  into  one  of 
£764,285,  and  increased  its  profit  by  £564,285. 

Although  all  the  operations  referred  to  above  were  on  a  large 
scale,  there  is  scarcely  any  reference  to  them  in  the  minutes  of  the 
London  and  Globe.  The  only  minutes  appearing  on  the  subject 
are  as  follows  :  At  a  Iward  meeting  held  on  November  22,  1900,  at 
which  Loid  Dufferin,  Lord  Edward  Pelham-Clinton,  Lieut.-General 
Gough-Calthorpe,  Mr.  R.  E.  Leman,  and  Mr.  Whitaker  Wright 
were  present,  it  was  resolved  :  "That  the  purchase  of  the  following 
shares  from  the  Standaid  Exploration  Co.,  Limited,  be,  and  is 
hereby,  confirmed,  viz.  .  .  .  35,000  Victorian  Gold  Estates  Co., 
Limited,  at  par.  .  .  .  That  the  sale  of  the  following  shares  to 
the  British  America  Corporation,  Limited,  be,  and  is  hereby, 
confirmed :  200,000  West  Le  Roi  Mining  Co.,  Limited,  at 
par,  ex  dividend ;  145,000  Columbia  Kootenay  Mining  Co., 
Limited,  at  par,  ex  dividend  ;  .  .  .  5,000  East  Le  Roi  Mining 
Co.,  Limited,  at  par.  ex  dividend."  At  a  board  meeting  held  on 
December  13,  1900,  at  which  Lord  Dufferin,  Mr.  R.  E.  Leman,  and 
Mr.  Whitaker  Wright  were  present,  it  was  resolved  :— "  That  the 
following  transactions,  entered  into  by  the  managing  director  on  the 
undermentioned  dates,  be,  and  are  hereby,  confirmed :  .  .  . 
November  30,1900— Sale  to  the  British  America  Corporation  of  20,000 
Moorlort  shares  at  5  and  20,000  Loddon  Valley  shares  at5— 
£200,000.  December,  4,  1900 — Sale  to  the  Standard  Exploration 
Company  of  Option  Blocks  property— £100,000.  .  .  .  Decem- 
ber 4,  1900 — Purchase  from  the  Standard  Exploration  Company  of 
24,000  Caledonian  Copper  shares  at  3J— £93,000. 

The  following  is  the  balance-sheet  and  profit  and  loss  account 
issued  by  the  London  and  Globe,  with  the  certificate  of  the  auditors 
attached  : — 

London  and  Globe  Finance  Corporation,  Limited. 
Balance-sheet,  Deceint>er  5, 1900. 
Dr.  £       V  <i. 

To  nominal  capilal  a,ooo,ooo    o   o 

1 1  2,000,000  shares  of  £,^  each. 

luued,  ;£2,oo>,ooa;  less  calls  in  arrear,  ;C9     >  999>99<    "    ° 

Sundry  creditors        »j7.44*  "5     S 

Loans «3«.«»*    7    o 

Unclaimed  dividends  ".S'l     »  '» 

Profit  and  loss:  Balance  brought  forward  from  last 
account,  less  oirectors'  fees  and  income-tax  on  divi- 
dtnls,  ;£i9j,439  13*.  5t. ;  bilance  as  per  profit  and 
lossa.cvuni,  jU^S.*;-; '4S- 6d 757.U'    7  »« 

j£3.Wi9»t  »3    • 
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Cr. 

By  freehold  and  leasehold  property  ... 

Shares  held  in  sundry  companies 

Baker-street  and  Waterloo  Railway  shares— vix.  . 
Preference,  /55I1430;  ordinary,  j670,o.o 

(Subject  to  loans  thereon  per  contra)       

Baker-street  and  Waterloo  Railway  :  Amount  ex- 
pended to  date,  less  shares  received  in  part 
payment  and  proportion  of  preliminary  expenses 
written  off 

Sundry  debtors  ...         ...         ...         

Office  furniture,  &c 

Cash  at  bankers' 


£  s.  d. 

36,163  12  o 

2,332,63a  O  1 

621,430  o  o 

3,990,325  12  I 


139,513    15 

90.946  M 

9.605     2 

113,671     9 


3,331,96:  13    8 

London  and  Globe  Finance  Corporation,  Limited. 
Profit  and  Loss  Account  from  October  i,  1899,  to  December  5,  1900. 
Dr.  .  £^,  "■   d. 

To  General  expenses         2.40°  M  '° 

Advertising        ».9'7  '6  5 

Postages  and  cables 740    °  9 

Legal  expenses 853    5  9 

Salaries 6,355     1  i 

Printing  and  stationery         '     •■•  9^9  K  2 

Office  rent,  rates,  and  taxes 3i3°9  '8  o 

balance 463,672  14  6 


;C48i,345     6    o 


Cs. 

By  Securities  realised  and  mining  properties  purchased  and 

resold  account  (being  balance  of  profit  thereon  after 

allowing  for  depreciation  on  securities  held      ... 

Transfer  fees,  &c 


479.399  '5 
1,845  '° 


;£48i,245     6    o 

We  have  examined  the  above  balance-sheet  and  profit  and  loss 
account  with  the  books,  accounts,  and  vouchers  relatini?  thereto, 
and  certify  the  same  to  be  in  accordance  therewith.  The  current 
financial  engagements  of  the  company  appear  in  the  balance-sheet 
at  the  amount  expended  to  the  date  thereof,  and  the  joint  trans- 
actions between  this  company  and  its  allied  companies,  the  British 
America  Corporation,  limited,  and  the  Standard  Exploration  Com- 
pany, Limited,  are  verified  by  the  minutes  of  the  directors,  and 
confirmed  by  the  ditectors  of  the  allied  companies;  subject  thereto 
and  to  the  sum  written  off  being  adequate  in  respect  of  shares  held 
in  the  allied  companies  and  various  other  undertakings,  we  are  of 
opinion  that  the  balance-sheet  correctly  represents  the  position  of 
the  company's  affairs  as  shown  by  the  books.  We  have  verified 
the  balance  of  cash  at  the  bankers  and  in  hand,  and  examined 
the  securities,  and  find  the  same  to  be  in  order. 

FORD,  RHODES,  &  FORD,  Chartered  Accountants, 
81,  Cannon-street,  London,  E.C. 

December  14,  1900. 

In  arriving  at  the  net  profit  of  ;f463,67.:  14s.  6d.,  shown  abov<?, 
the  ^500,000  which  appeared  in  the  t^alance-sheets  of  1898  and 
1899  as  a  reserve  against  possible  depreciation  was  absorbed. 
There  is  no  indication  on  the  accounts  or  on  the  directors'  report 
for  the  period  ended  December  5,  1900,  that  the  reserve  had  been 
absorbed.  The  shares  held  in  sundry  companies,  ^^2,332,632  os.  id., 
appearing  in  the  balance-sheet,  included  the  lollowing  shares, 
valued  at  the  amount  at  which  they  stood  in  the  London  and 
Globe's  books  : 


Total. 


Nc.  jf  Valued  at 

'  shares,  per  share. 

£   s.  d.               £         s.  d. 

Hriti.«-h  Americfi  Corporation             156,642  ...     o  18     7  ...     145,546  10  6 

Standard  Exploration    Company     4ro,235  ...103  ...     415,363  18  9 

Caledoniaii  Copper  Company  ...      44,463  ...     4  11  10  ...     304,159    5  6 

Nickel  Corporation         64,679  ...     5    8     5  ...    350,614     1  7 

The  market  values  of  these  shares  on  December  5,  1900,  were  as 
follows  :"■ 

s.    d.     s.   d. 

British  America  Corporation        15    6  — 16    6 

Standard  Exploratio  ,  Company ...       96  — 10    6 

Caledonia  Copper  Company         33^4 

Nickel  Coporation 3o — ii 

About  November  29,  1900,  Mr.  Malcolm  (who  had  then  succeeded 
Mr.  Worlers  as  the  London  and  Globe's  principal  accountant),  at 
the  request  of  Mr.  Whitaker  Wright,  furnished  him  with  particulars 
of  all  the  London  and  Globe's  outstanding  operations  in  shares,  in- 
cluding particulars  of  shares  pledged  for  advances.  On  November 
29,  1900,  Mr.  Whitaker  Wright  and  Mr.  Sinclair  Mackay,  as 
directors  of  the  Standard  Company,  held  a  board  meeting  of  that 
company,  at  which  it  was  resolved  :  "  That  the  purchase  from  the 
London  and  Globe  Finance  Corporation,  Limited,  of  105,102  Lake 
■View  Consols  shares  at  13J  be  confirmed,  and  that  the  London  and 
Globe  Company  receive  half  the  amount  arising  from  a  resale  over 
and  above  the  sum  of  13J."  Mr.  'VVhitaker  Wright  interpreted  this 
minute  to  mean  that  the  whole  of  the  London  and  Globe's  outstand- 
ing operations  in  Lake  Views  and  a  considerable  portion  of 
those  in  shares  of  other  companies,  together  with  the  London  and 
Globe's  liability  for  loans  obtained  on  the  security  of  Lake  Views 
and  other  shares,  were  to  be  transferred  to  the  Standard  Company. 
Mr.  Whitaker  Wright  accordingly  instructed  Mr.  Malcolm  to 
transfer  the  whole  ot  these  operations  to  the  Standard  Company, 
with  the  exception  of  those  relating  to  the  Stamlard  Company's 
shares,  which  were  to  be  transferred  to  the  British  America  Cor- 
poration.   The  outstanding  operations  we.e  as  under  : — 

For  the  Rise. 

105.357  Latte  View  shares        ;£i,439,667    a    7 

34,97-1  British  America  shares           ..          .,          ..         '.,  '      26,358  16  10 

4,444  Caledp'iia  Copper  shares I         „  17,284  18     o 

5,230  Victorian  Gold  Estates  shares         10,400    i   10 

18,399  Nickel  Corporation  shares    .,          ..          ,.          ..  73,924    .9     2 

69,573  Standard  Company  shares  ..         ,.         ,,     ...  34,974    8  11 


Add — Liabilities  for  loans  on  ihares  du«  by  the 
London  and  Globe  Corporation  to  brokers     .. 


;Cr,6o2,6o9  19     4 
*    346,i*78  ro     1 


Total  liabilities       1^1,948,78310    a 


Brought  forward  -    £'.9*i.7«*  "    • 

For  the  Fall. 

23,660  Lake  View  shares  ..         ..   jCi3',>*^  '*    7 

ij,i75  British  America  shares  . .         ..        I2.i>5     7  ■■ 

350  Victorian  Gold  Estates  shares..  375  >»  ■<> 

435  Nickel  Corporation  shares       ..  169118    8 

345,331    o    o 

Net  amount  of  liability  transferred  . .         . .    ;£i,6o3.45*  >«    o 

The  entries  were  made  under  date  December  S,  1900,  and  they 
purported  to  substitute  the  Standard  Company  and  the  British 
America  Corporation  for  the  London  and  Globe  as  debtors  to  the 
various  brokers  concerned,  against  which  liability  was  placed  the 
right  to  delivery  of  shares.  None  of  the  brokers  gave  their  consent 
to  the  arrangement,  nor  were  in  any  way  consulted  about  it.  The 
transfers  were  carried  out  under  the  direction  of  Mr.  Malcolm  with 
the  help  of  Mr.  Anderson,  his  assistant,  the  result  of  the  entries 
being  that  the  SUndard  Company  and  the  British  America  Corpora- 
tion between  them  undertook  a  net  liability  of  the  London  and 
Glebe  amounting  to  £1,603,456  los.,  and  received  credit  therefore 
in  the  books  of  the  London  and  Glolse.  In  order  to  extinguish  the 
greater  part  of  this  net  liability  on  the  part  of  the  London  and 
Globe  to  the  Standard  and  British  America  Companies,  the  London 
and  Globe  purported  to  sell  the  following  shires  :— 
To  the  S.andard  Company  :  — 

j05,io3  Lake  View  shares  at  iji         ;Ci, 393,601  10    o 

33,335  British  .\merica  Corporation  sha-es  at  i6s.  3d.    ...  37,07611     3 

4,444  Caledonian  Copper  shares  at  32        17,23010    o 

17.974  Nickel  Corporation  shares  at  .£4       '''*?*    °    ° 

4,993  Victorian  Gold  Esutes  shares  at /?  9i98'>    o    o 

To  the  British  America  Corporatioo : — 
{9,578  Standard  Company's  shares  at  los 34<7ll9    °    o 

jCi.SJ3>s6j  II     3 

The  Onlv  reference  to  these  transactions  in  the  minutes  of  the 
London  and  Globe  is  in  the  minutes  of  a  board  meeting  held 
December  13,  190a,  at  which  Lord  Dufferin,  Mr.  R.  E.  Leman,  and 
Mr.  Whitaker  Wright  were  present,  when  it  was  resolved  :  '  That 
the  following  transactions,  entered  into  by  the  managing  director 
on  the  under-mentioned  dates,  be,  and  are  hereby  confirmed."  .  .  . 
November  30, 1900— Sale  to  the  Standard  Exploration  Co.,  Limited, 
of  33.325  Biitish  America  Corporation  shares  at  i6s.  3d. — 
^27,076  IIS.  3d.  November  30,  1900.— Sale  to  the  Standard 
Exploration  Co.,  Limited,  of  17,974  Nickel  Corporation  shares  at  4 
—£71,896.  November  30,  1000— Sale  to  Standard  Exploration  Co., 
Limited,  of  4,444  Caledonia  Copper  Company  shares  at  3J — 
;ti7,22o  103.  .  .  .  December  3.  1900— Sale  to  Standard  Exploration 
Company  of  4,(^90  Victorian  Gold  Estates  shares  at  2— ^^9,980.  .  .  . 
November  30,  1900^ Sale  to  British  America  Corporation  o£ 
69,578  Standard  Exploration  Company  shares  at  los.—jf 34,789. 
November  30,  1900— Resolved  :  "  That  the  sale  to  the  Standard 
Exploration  Company,  Limited,  of  105,102  L.ike  View  Consols 
shares  at  I3f,  under  an  arrangement  that  any  sum  realised  upon 
the  sale  of"  the  same  by  the  Standard  Exploration  Company  over 
and  above  the  sum  of  i3i  be  equally  divided  between  the  I^ndon 
and  Globe  Company  and  the  Standard  Company,  be,  and  is  hereby, 
confirmed." 

Under  date  December  29,  1900  (the  day  following  the  default  of 
the  London  and  Globe),  tlu^  whole  of  the  entries  in  the  London  and 
Globe  books  of  account,  made  on  December  5,  1900.  and  relating  to 
the  transfer,  were  written  back,  and  the  liabilities  to  brokers 
retranslerred  to  the  London  and  Globe.  Mr.  Malcolm  states  that 
these  last-mentioned  entries  were  made  entirely  upon  the  initiative 
of  Mr.  Anderson  and  himself,  and  at  a  date  subsequently  to  Decem- 
ber 29.  Mr.  Malcolm  states  that  the  reason  for  the  writing  back  of 
the  entries  was  that  the  transactions  in  question,  not  having  been 
acquiesced  in  by  the  brokers,  were  inoperative,  and,  consequently, 
it  became  necessary  to  write  back  the  entries,  in  order  that  the  real 
position  between  the  London  and  Globe  and  the  brokers  concerned 
might  be  made  clear  in  view  of  the  voluntary  liquidation  of  the 
London  and  Globe  which  was  pending.  The  object  of  the  transfer 
on  December  5,  was  apparently  to  eliminate  from  the  London  and 
Globe's  balance-sheet  of  that  date  all  reference  to  the  speculations 
referred  to. 

Liabilities. 

On  December  5,  1900,  the  London  and  Globe  had  the  following 
operations  open  for  the  special  settlements  in  the  shares  of  the 
Baker-street  and  Waterloo  Railwav  and  the  Loddon  Valley  Gold- 
fields  :- 

For  the  Rise. 
5,040  ordinary  shares  Baker-street  and  Waterloo  Railway... 
29,485  shares,  Loddon  Valley  Goldficlds 

For  the  Fall. 
19,145  shares,  Loddon  Valley  Goldfields 

These  operations,  which  represent  a  net  liability  of  the  London  and 
Globe  amounting  to  ;^II9.769  14s.  9d.  (subject  to  the  right  to  deli- 
very of  shares),  were  omitted  from  the  London  and  Globe'sibalance- 
sheet  of  December  5,  1000.  The  omission  is  stated  by  Mr.  Malcolm 
and  Mr.  Anderson  to  have  been  due  to  an  oversight  on  their  part, 
no  entry  having  been  made  of  the  contract  notes  in  the  books  of 
the  London  and  Globe.  The  cash  at  bankers  was  shown  in  the 
balance-sheet  to  be  £113,671  9s.  lod.  Of  this  amount  £'75,000  was 
received  on  December  5  from  the  Victorian  Gold  Estates  in  the 
circumstances  stated  above.  A  further  £25,000  was  obtained  by 
way  of  loan  from  a  firm  of  stockbrokers,  to  whom  the  amcunl  was 
repaid  on  December  7,  1900.  As  commission  for  the  advance  nr 
two  days  of  the  £25,000  the'  London  and  Globe  paid  to  the  brokers 
£500., 

At  the  end  of  October,  11900,  the  London  and  Globe  had  large 
speculative  transactions  for  special  settlement  open  in  the  shares  of 
the  Rossland  Great  Western  Mines  ar^d"  the  Kootenay  Mining  Com- 


;C51,313   16     9 

167,007  14  10 

j£tit,aao  11     7 

;C98,4SO  16  to 
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pany,  both  of  which  companies  had  been  promoted  by  the  British 
America  Corporation.  The  following  is  a  summary  of  the  purchases 
and  sales  to  which  the  transactions  related  : — 


Purchases, 


Rossland  Great  Western  Mines,  Limited  . 
Kootenay ^fining  Company,  Limited 


Totals 


Sales. 


Rossland  Great  Western  Mine*,  Limited  . 
Kootenay  Mining  Company,  Limited 


Total  dumber 
of  Shares. 

...  118,068 
■  ■■     75.154 

...   193,422 

Total  Number 

of  Shares. 
...    23,901 
...    23,125 


Total  Purchase 

Price. 
/;728,432     2     5 
449,621     2  II 

;£■, 173.053    5    4 

TotalSale. 
Price. 
;£i35.768     3     7 
1-^9,645  18     I 

Totals 47,026        ...        ^£265,414     I    8 

The  transfer  of  these  contracts  to  the  British  America  Corpora- 
tion involved  the  taking  over  by  that  corporation  of  a  net  liability  of 
about  ;£i,ooo,oo().  On  October  30,  i<)00,  the  followmg  letter  was 
sent  to  each  of  the  firms  of  brokers  through  whom  the  contracts  in 
question  had  been  made  : — 

London  and  Globe  Finance  Corporation,  Limited, 

43,  Lothbury,  October  30,  1900. 
Re  Rossland  Great  Western  shares  and  Kooteuay  Mining  Company  shares. 
De.\r  Siks, —  Please  note  that  all  dealings  for  the  special  settlements  in  the  above 
shares  should  be  for  the  British  America  Corporation,  Limited,  instead  of  the 
London  and  Globe  Finance  Corporation.  Limited,  and  I  shall  be  obliged  by  your 
transferring  the  account  in  the  above  shares  to  the  British  America  Corporation, 
Limited. — Yours  faithfully,  (Signed)        Whitaker  Wrkjht, 

Managing  Director. 

None  of  the  brokers  appear  to  have  objected  to  the  transfer, 
though  one  firm  did  not  in  terms  accept  it.  At  a  meeting  of  the 
board  of  the  British  America  Corporation,  held  on  January  2,  1901, 
when  only  Mr.  Whitaker  Wright  and  Mr.  Leraan  were  present,  the 
following  resolution  was  passed  : — "  Resolved  that  the  corporation, 
having  issued  the  Rossland  Great  Western  Mines,  Limited,  and  the 
Kootenay  Mining  Company,  Limited,  and  ordered  the  purchase  of 
shares  therein  for  special  settlement,  the  contracts  for  which  were 
in  error  sent  to  the  London  and  Globe  Finance  Corporation, 
Limited,  this  corporation  hereby  adopts  the  contracts  for  such  pur- 
chases as  its  own,  as  was  intended  when  the  orders  were  given." 
No  contemporary  evidence  has  been  produced  to  show  that  the 
British  America  Corporation  ordered  the  purchases  or  sales  of  the 
shares.  So  far  as  the  Official  Receiver  is  able  to  judge,  the  transfer 
appears  to  have  been  made  with  the  object  of  eliminating  all  refer- 
encepo  the  transactions  from  the  London  and  Globe  balance-sheet 


Fourth  Period — December  5,  1900-January  14,  1901. 
after  the  date  of  the    balance-sheet, 


the 


In  December,  1900, 
London  and  Globe,  according  to  its  books,  purchased  from  the 
British  America  Corporation  48,472  Le  Roi  No.  2  shares  at  6J= 
.^^302,905,  the  shares  being  then  quoted  at  ;^22.  On  the  same  date 
the  London  and  Globe  appear  to  have  sold  to  the  British  America 
Corporation  60,000  Moorlort  Goldfield  shares  at  par=;f  300,000,  the 
shares  not  having  at  that  date  been  issued,  and  the  London  and 
Globe  consequently  not  being  in  a  position  to  deliver  them.  These 
two  transactions  appear  to  have  been  carried  out  by  Mr.  Whitaker 
Wright,  the  managing  director  to  both  corporations,  and  apparently 
the  object  was  to  obtain  for  the  London  and  Globe  a  security  on 
which  money  could  be  raised.  At  the  end  of  July,  1900,  the  London 
and  Globe  held  12,401  shares  in  Lake  View  Consols,  Limited,  and 
during  the  succeeding  months  Mr.  Whitaker  Wright,  on  behalf  of 
th«  London  and  Globe,  made  further  large  purchases  of  such  shares. 
About  the  middle  of  November,  1900,  the  I^ondon  and  Globe's 
holding  of  Lake  Views  amounted  to  64,500  shares,  and  about  this 
time  Mr.  Whitaker  Wright  began  operations  with  a  view  to 
acquiring  a  controlling  interest  in  Lake  View  Consols,  Limited. 

In  order  to  carry  out  these  operations  it  became  necessary  to 
obtain  financial  assistance,  and,  with  this  end  in  view,  Mr.  Herbert 
A.  Trower  introduced  Mr.  Wright  to  a  group  of  persons  who  were 
willing  to  advance  ;£5oo,ooo  and  further  large  sums  of  money,  and 
who  ultimately  did  advance  about  ;f450,ooo,  to  be  repaid  on 
-March  31.  1901.  The  security  deposited  consisted  of  Lake  View 
shares  at  II,  and  on  behalf  of  the  London  and  Globe  it  is  alleged 
that  it  was  verbally  agreed  that  these  were  not  to  be  sold  under 
£iy  per  share.  This  stipulation  is  denied  by  Mr.  Trower.  In  con- 
sequence of  these  arrangements  Mr.  Wright  proceeded  to  make 
further  heavy  purchases  of  Lake  View  shares,  and,  on  December  28, 
1900,  the  London  and  Globe  was  liable  to  brokers  in  the  sum  of 
about  ;^i,ooo,ooo.  Application  for  an  advance  to  this  extent  was 
then  made  to  the  group,  but  they  failed  to  provide  any  further 
moneys.  It  was  then  discovered  that  contrary,  so  it  is  alleged,  to 
the  terms  of  the  bargain  entered  into  between  the  parties  the  shares 
deposited  with  the  group  had  been  sold  at  prices  less  than  £iy  per 
share,  and  that  during  the  operations  the  London  and  Globe  had 
been  buying  what  it  considered  to  be  its  own  shares,  and  which  it 
believed  to  be  held  by  the  group  as  security  for  the  amount  ad- 
vanced. An  action  claiming  ;^i,ooo,ooo  damages  is  now  pending 
against  the  group. 

On  September  10,  1897,  the  London  and  Globe  gave  to  unnamed 
representatives  of  the  Press  the  call  of  3,050  Lake  View  shares  at 
i'S  per  share,  the  market  price  of  the  shares  being  at  that  time /8  10s 
The  call  was  exercised  to  the  extent  of  2,400  shares  on  the  under- 
mentioned dates,  the  transactions  in  each  case  being  effected 
through  brokers  : — 
'897. 

Oct.  14,  7  oBhare«»tjC8»=;£6,ooo,  the  market  value  being  ;Ci 
..     »8,  250  ,,  =   2,000,  ,,  ,, 

28,  900  ,,  =    7,3co,  „  ,, 

Dec.  15,  f 00  ,,  =   4,00,  „  „ 

Total,  2,4co  j£i9,2oo 

The  remaining  650  shares  were  "  repurch^ijed  ■ 


A.II 

3 


.^3,250  (. 

3.031     s 

"-"  10,912  10 

5.6S7  10 


.£27.881     5    o 

by  the  London  and 


Globe  for  ;f6,98i  5s.,  being  /i,78i  55.  in  excess  of  (he  call  price, 
and.  according  to  the  company's  books,  this  amount  was  paid  as 
under  :  1897 — October  7,  to  G.  B.  Baker,  £750  ;  October  12,  to 
E.  T.  Powell,  ;^268  15s.  ;  October  28,  to  J.  W.  Clarke,  £612  los.  ; 
November  5,  to  E.  T.  Powell,  £150  ;  a  total  of  £j,7iil  5s.  The 
total  difference  between  the  call  price  and  the  market  or  sale  price 
of  these  shares  amounted  in  the  aggregate  to  £10,462  ids.  On 
October  26,  1897,  the  London  and  Globe  gave  to  unnamed  repre- 
sentatives of  the  Press  a  similar  call  upon  3,403  Ivanhoe  Gold  Cor- 
poration shares  at  £5  per  share,  the  market  price  being  then  £6'^. 
The  call  was  exercised  to  the  extent  of  3,050  shares  on  the  under- 
mentioned dates,  the  transactions,  as  before,  being  effected  through 
brokers  : — 

1897. 
Dec.  30,    2oa  shares  at  ;£5— /i,ooo,themarketprice  being;£6i-;Ci,25o    o    o 


Mar.  18,  2,700 
June    8,      150 


=    I3i50o 
=         750 


/;i5.25o 


5^=^  14.343  15    o 
6|  =       956    5  '  o 

;Cr6,5SO    o    o 


The  remaining  350  shares  were  repurchased  by  the  London  and 
Globe  for  £2,318  153.,  being  £568  15s.  in  excess  of  the  call  price. 
According  to  the  company's  books,  this  amount  was  paid  as 
under  :  November  5,  1897,  to  G.  B.  Baker,  £406  5s.  ;  November  5, 
1897,  to  J.  M.  Coward,  £162  los.  ;  a  total  of  £568  15s.  The  total 
difference  between  the  call  price  and  the  market  or  sale  price  of 
these  shares  amounted  in  the  aggregate  to  ;i^i,868  15s.  The  above 
comprises  all  the  information  disclosed  in  the  company's  books  in 
regard  to  these  Press  calls  ;  but  the  Official  Receiver  docs  not 
believe  that  the  practice  was  discontinued  in  1897,  and  is  prosecut- 
ing his  inquiries.  The  London  and  Globe,  sometimes  by  itself  and 
sometimes  in  conjunction  with  the  British  America  Corporation  or 
Standard  Company,  paid  for  the  cost  of  producing  the  Colonial 
(iolil fields  Gazette,  which,  Mr.  Worters  states ,  was  edited  by  Francis 
Hart.  This  Francis  Hart  became  indebted  to  the  London  and 
Globe  in  1897  for  £200,  and  has  remained  indebted  to  the 
London  and  Globe  since  that  date  for  that  and  a  further  advance 
of  £200. 

1  he  London  and  Globe  presented  the  following  qualification 
shares  to  directors  of  companies  which  it  promoted,  or  in  which  it 
was  financially  interested  : — 


Name  of  Director. 


Name  of  Company. 


Number 
of  shares 
presented. 


Nominal 
value  of 
same. 


Lord  Donoughmore . . 

Ivanhoe  Gold  Corporation.. 

50 

jCaSo 

Mr.  Sinclair  Macleay 

Do. 

50 

250 

Mr.  Tynclale  White.. 

Do. 

5^ 

250 

Mr.  A.  B.  Dealtry  .. 

Do. 

50 

250 

Lord  Warwick 

Victorian   Gold  Estates,  as 

chairman 

5-0 

500 

Mr.  A.  C.  Bicknel!   .. 

Victorian  Gold  Estates 

Mr.  Tyndale  While.. 

Do. 

Mr.  H.  W.  Pelham-Clintoo 

Do. 

aoo 

200 

Mr.  C   S.  Pelham-Clinton.. 

Hannan's  Golden  Dream    .. 

zoo 

200 

Col.  W.  Hughes  Hallett     .. 

Do. 

Major  H.  Slane  Fleniing  .. 

Do. 

200 

300 

Do. 

Duke  Gold  Mines     .. 

Maj.  H.  W.  Pclham-Clinton 

Do 

300 

aoo 

Lt.-Col.  E.  C,   C.  Hartopp 

Do 

Lord  Dunmore 

International  Corporation  .. 

*200 

Mr.  G.  Allan 

Do. 

Lord  Dunmore 

International    Nickel     Cor- 

poration        

200 

*aoo 

Mr.  G.Allan 

Do. 

Lord  Dunmore 

International    Copper     Cor- 

poration        

SCO 

*200 

Mr.  G.  Allan 

Do. 

Lord  Dunmore 

Fernhill  Gold  Mines 

200 

Mr.  G.Allan 

Do. 

Lt.-CoL  E.  C.  C.  Hartopp 

International    Mining  Cor- 

poration        

zoo 

Major  H.  Slane  Fleming   . . 

Do. 

SCO 

300 

*  Subsequently  repurchased  by  London  and  Globe  for  ;£8oo, 

A  note  enclosed  with  the  report  adds  that  :  Lord  Dunmore  has 
informed  the  Official  Receiver  since  these  observations  were 
printed  that  he  paid  in  full  for  the  800  qualification  shares  placed 
against  his  name  in  the  list. 

Mr.  Sinclair  Macleay  has  written  offering  to  pav  for  the  shares 
received  by  him.  Mr.  Tyndale  White  and  Lord  Warwick  have 
offered  to  return  their  shares,  and  Mr.  Dealtry  has  e.vpressed  his 
willingness  to  do  whatever  is  right.  Counsel's  opinion  is  being 
taken  on  the  question  whether  the  London  and  Globe  has  any 
legal  right  to  recover  the  shares  or  their  value. 

As  a  result  of  the  failure  to  get  the  further  financial  assistance 
required,  the  London  and  Globe  was  unable  to  meet  its  engage- 
ments on  the  Stock  Exchange  on  December  28,  igoo,  and  a  heavy 
fall  took  place  in  the  prices  of  Lake  View  and  other  shares  in  - 
which  the  London  and  Globe  had  speculative  accounts  open  at 
that  time.  On  December  29,  1900,  the  day  following  the  London - 
and  Globe's  default,  the  directors  met  and  resolved  to  call  a  general 
meeting  of  shareholders  for  the  purpose  of  passing  resolutions  for 
voluntary  winding-up.  On  January  '  14,  1901,  at  an  adjourned 
extraordinary  general  meeting  of  shareholders,  resolutions  were 
passed  for  the  voluntary  winding-up  of  the  corporation,  and  for  the 
appointment  of  Mr.  George  Cloutteand  Mr.Charles  Jermyn  Ford  as 
voluntary  liquidators,  and  ori  the  19th  of  the  same  month  the  court 
made  an  order  continuing  the  voluntary  winding-up  under  the  super- 
vision of  the  court.  On  October  30,  1901,  upon  the  petition  of  a 
creditor,  the  court  made  an  order  for  the  compulsory  winding-up  of 
the  London  and  Globe,  in  pursuance  of  which  the  Official  Receiver 
became  the  provisional  liquidator.  On  November  25,  1901,  upon 
the  application  of  the  Official  Receiver,  the  court  appointed  Mr.  L. 
Worthington  Evans,  of  27,  Xicholas-Iane,  Lombard-street,  E.C 


(3o 


Zhc  5nve8tot8'  TReview. 


January  xI|  190:1. 


special  manager  to  deal  with  the  realisation  of  such  assets  as  it  may 
from  time  to  time  be  deemed  advisable  to  sell.  The  statement  of 
affairs  is  made  up  to  January  14,  1901,  the  date  of  the  voluntary 
winding-up.  As  the  London  and  Globe  then  ceased  to  carry  on 
business,  the  directors,  as  officers  of  the  company,  are  unable  to 
concur  in  any  statement  showing  the  position  of  affairs  at  a  subse- 
quent date.  The  following  is  a  summary  of  the  statement  of  affairs, 
which  was  lodged  by  Lord  Edward  Pelham-Clinton,  Lieut.-General 
the  Hon,  Somerset  J.  Gough-Calthorpe,  and  Mr.  R.  E.  Leman,  on 
December  16,  1901.  Attention  is  drawn  to  the  fact  that  all  estimates, 
whether  of  liabilities  or  of  value  of  assets,  are  the  estimates  of  the 
directors  and  not  of  the  Official  Receiver  :— 

(i)  As  Regards  Creditors. 


^  Gross 
Liabilitiei. 


£        s.    d. 

'1183,465    J9      6 


9.5^9  T7    X 


1.303    6    5 


2339,072  n    6 


Liabilities. 


Estimated  by 

the  officers  of 

the  compaQy 

to  rank. 


Debts  and  liabilities,  viz.  :— 

132  Unsecured  creditors 

J I  Creditors,  fully  secured     ;^i,i5i,793  15     6 
Estimated   value    of  se* 

curities 2,614,429    2     8 

estimated    surplus    car- 
ried to  contra 1,462,635     7    a 

Other  liabilities      3|509  '7     ^ 

(344  creditors) 
Of  which  it  is  expected  will  rank  against 

the  assets  for  dividend        

61  Preferential  eredilors  for 
rates,  raxes,  wages,  &c.,  de- 
ducted contra ;CJt3°3  .6     5 

Estimated  surplus    after   meeting  liabilities  of 
company,  subject  10  cost  of  liquidation  • 


£   s. 

183,465    12 


aj509  17     I 


1.185,975  9  7 
i.7»3.74i  4  '" 
3,899,716  14     6 


Assets. 


Estimated  by 
tke  officers  of 
tke  company 
to  produce. 


Cash  at  bankers'         ... 

Cash  in  hand 

Office  furniture,  fixtures,  fittings  ... 
Investments  in  shares,  &c.,  taken  at  cost 
Coolgartfie  property , 


Book  debts  (51  debtors),  \ir.  :- 

Good 

Doubtful       

Bad 


;Cii,753    5     7 
519    5     » 


;C»2ia73    10       8 

Estimated    to  produce 
Surplus  from  securities   in   hands   of  creditors  fully  secured  (per 

contra)  

Unpaid  calls  (two  debtors)  : £q    o    o 

Estimated  to  produce  

Estimated  total  assets  

Deduct  preferential  creditors  as  per  contra        

Estimated  amount  to  meet  unsecured  creditors  


£       5.  d. 

1,096   4  II 

■  I   18  8 

7,640    t  II 

I.J03.H0    «  7 

7*0    o  o 

1,113,368 14  I 

319,130    6  10 


5,876  12  10 

1,462,635    7    ■ 

900 

•,901,0)0    on 
>.3<>3    «     5 

*|899i7i6  14     6 

'•^•7>6  14     6 


(2)  As  Regards  Contributoribs. 


Liabilities. 


Estimated   by 
the  officers  of 
the  company 
to  raoic , 


Capital  is'Ued  ar.d  allotted,  vit.  :— 

2,ooo,ooD  Ordinary  shares  of  £1  per  share    ... 
{11,950  shareholders.) 
Of  which   1,600,000  shares  were  issued   to 

vendors  as  fully  paid 

Amount    called  up  at   £  per  share  on  re- 

£  ..  d. 

i,6co,ooo    0    0 

£   s.  d 

maining  400,000  shares         

400,000    0    0 

3,000,000      0       0 

Assets. 

Estimated  by 

the  officers  •( 

the    company 

to  produce. 

Estimated  surplus  as  above,  subject  to  costs  of  liquidation 

Deficiency       

£          s.  d. 

».7i3»74i     4  »« 

286,258  15     I 

3,000,000    0     0 

The  following  is  a  summary  of  the  deficiency  account  which  was 
filed  by  the  directors  with  the  statement  of  affairs,  and  is  also  made 
up. to  January  14,  1901  :— 


£       *.d. 
Excess  of  assets  over  capital  and  liabilities  on  December  5,  1900, 

as  per  company's  balance-sheet 757. <3*     7  '' 

Gross  profit  arising  from  carrying  on  business  from  December  5, 

1000,  te  date  of  volunUry  winding-up 1,3391810 

Deficiency,  as  per  statement  of  affatrs 286,25815     1 


Total  amount  to  V«  accounted  for 


'jCi.044*73i     t  90 


Expenses  of  carrying  on  business  from  December  5,  150©,  to  daU  <rf 
volantary  winding-up,  viz.  :— 


£ 

9.7»5 


s.  d. 

9  « 

7  I 

4  7 


Salaried 

Rent,  rates  and  taxts 

Viscellaneoui  expenses  

Interest  on  loans  

Dep>'eciation    on    shares    written    oflf   in    compwiy's 
Moks,  vie.  ; — 

British  America  Corporation  shares  

Caledonia  Copper  Company  shares  

Baker-street  and  Waterloo  Railway  shares 
Highland  Chief  Gold  Mininf  CompaDy  tharei  ... 

Loddon  Valley  Gotdfields  shares 

Le  Roi  Mining  Company  shares     

Nickel  Corporation  Company  sharas         

Standard  Exploration  Company  tharet     

Australian  Puhttshinc  Company  shares 

Lake  View  Consols,  Limited,  iharas 

Victorian  Gold  Ksta'es  shares         

Columbian  Proprietary  shares         

Ba4  debts  

Estimated  loss  on  realisation  of  doubtfiil  dabtl  . 

Losses  in  investments  since  December  5, 1900,  exdtuirt  of  depredm* 

tion  w  itten  off  as  above 

Other  losses  and  expenses  since  December  5,  1900,  vir.  :— 

On  promotion  of  Baker-street  and  Waterloo  Rail- 
way         ...   46,095  17     3 

On  promotion  of  Loddoo  Valley  Goldfieldl 60  if  11 

On  promotion  of  Moorlort  Goldficlds  *39  <3     < 


14,371  18 
14.55*  >4 
3,521  16 
5  o 
40,5«9  13 
•1.754  " 
67,037  6 
39.4«o    4 


14,605    o  to 


73«.473 
>.«39 

4 


5"9    5 

5,876  ij 


977.043  M    » 


«i395  "7  •<> 

310     3      J. 


46,336    6    r 
;£>  .044.731     I  "O 

Between  January  14,  igoi  (the  date  of  the  voluntary  winding  op) 
and  Octoljer  30, 1901  (the  date  of  the  compulsory  winding  up),  the 
affairs  of  the  London  and  Glot>e  were  under  the  control  of  the 
voluntary  liquidators.  In  the  course  of  the  voluntary  liquidation 
many  of  the  assets  were  realised,  and  the  claims  of  fully-secured 
creditors  were  considerably  reduced.  To  understand  the  financial 
position  of  the  Lxjndon  and  Globe  on  October  30,  1901,  it  will  be 
necessary  to  briefly  refer  to  the  statement  of  affairs  filed  by  the 
directors,  and  also  to  the  liabilities  and  assets  as  they  existed  on  the 
last-mentioned  date.  The  liabilities  to  unsecured  creditors  re- 
mained on  October  30,  1901,  at  about  the  same  amount  as  shown  in 
the  statement  of  affairs,  nearly  ;f  1,000,000  being  claimed  by  Stock 
Exchange  creditors.  The  amount  due  to  fully-secured  creditors  on 
October  30,  1901,  was  ;f7o,ooo  only,  the  securities  held  by  them 
estimated  ijy  the  voluntary  liquidators  as  of  the  value  of  ;f  283,09? 
17s.  6d.,  the  majority  of  the  claims  of  the  secured  creditors  having, 
been  extinguished  during  the  voluntary  liquidation  by  the.  sale  of 
the  securities  held.  In  addition  to  fully-secured  creditors  there 
were  on  Octoljer  30,  1901,  claims  by  creditors  partly  secured 
amounting  to  ;f4So,-88  is  7d.,  against  which  securities  were  held 
which  the  voluntary  liquidators  estimate  to  be  of  the  value  of 
;f23o,5o6  5s.  The  claims  of  preferential  creditors,  ;f  1,303  6s.  5d.. 
mentioned  in  the  statement  of  affairs,  were  discharged  by  the 
voluntary  liquidators.  P'urther  preferential  claims  have  arisen 
amounting  to  ^^9,198  of  which  X8,693  is  for  income-tax  on  profits 
made  by  the  London  and  Globe  during  1899  and  1900.  There 
remained  on  October  30,  1901,  according  to  the  estimates  of  the 
voluntary  liquidators,  the  following  assets  to  be  received  or  realised. 
The  values  placed  against  the  shares  are  the  estimates  of  the 
voluntary  liquidators,  and  not  of  the  Official  Receiver  : — 

£      f.    i. 

Cash  in  hand 9,464     5     t 

Office  furniture  535    o    o 

Balance  due  by  the  Nickel  Corporation  in  respect  of  loan  of 
;£4o,ooD  made  by  the  voluntaiy  liquidators  with  the 
sanction  of  the  court  i  58,350  11     » 

48,339  «6     4 

Besides  the  above  assets  it  appears  from  the  books  of  the  London 
and  Globe  that  book  debts  are  due  to  the  company,  and  are 
estimated  by  the  voluntary  liquidators  to  produce  ;^253,833  2s 
Among  these  are  the  following  : — 

£      *■  i. 

British  America  Corporation        163  718     1     4 

Standard  Company ^        ...  47,867     i  10 

Mr.  Whitaker  Wright  (disputed) 32,614     j     8 

Mr.  W.  J.  Hiam  (disputed)          11,66414    y 

These  are  valued  by  the  voluntary  liquidators  at  their  face  vafne 
The  Official  Receiver  thinks  it  right  to  point  ou.  that  it  is  very 
doubtful  whether  there  is  any  debt  due  (rom  either  the  Standard 
Company  or  the  British  America  Corporation. 

It  will  be  observed  that  the  above  list  includes  shares  of  the 
Baker-street  and  Waterloo  Railway.  There  is  also  a  heavy 
liability  on  the  London  and  Globe  under  the  contracts  to  finish 
the  line.  Since  January  last  negotiations  for  the  sale  of  the 
interest  of  the  London  and  Globe  in  this  undertaking,  with  a  release 
from  liability,  have  been  proceeding.  At  the  date  of  the  compul- 
sory winding-up  order  a  sale  had  not  been  effected  ;  but  since  that 
time  a  verbal  agreement  as  to  price  and  Ihe  dates  of  payment  of 
purchase  money  has  been  entered  into  with  a  proposed  purchaser, 
and  all  that  remains  open  is  the  signing  of  the  formal  contracts  and 
the  obtaining  of  the  approval  of  the  court.  At  the  date  of  the 
order  for  compulsory  winding  up  numerous  actions  which  had  l>een 
commenced  by  the  voluntary  liquidators  were  pending.  The  most  im- 
portant of  these  isan  action  against  Basil  Montgomery  &  Co., William* 
de  Broe  &  Co.,Murray  Griffith  &  Co.,  Uck  &  Allcard,  Chas.  tdward 
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Tomlin  &  Co.,  Arthur  H.  Young  (of  the  firm  of  Goldsmid  &  Co.), 
and  Herbert  A.  Trower  claiming  on  behalf  of  the  London  and  Globe 
;£i,ooo,ooo  damages  for  breach  of  contract,  and  a  declaration  by  the 
court  that  the  London  and  Globe  and  the  defendants  were  co- 
adventurers  and  partners  in  the  purchase  of  Lake  View  shares. 
Under  the  advice  of  counsel  this  action  is  being  continued  by  the 
Official  Receiver.  There  are  other  actions  against  various  persons, 
and  in  regard  to  these  step  5  are  being  taken  to  protect  the  interests 
of  the  corporation. 
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On  December  16,  1901,  the  statutory  meeting  of  creditors  and 
shareholders  were  held,  when  it  was  resolved  that  the  Official 
Receiver  should  remain  liquidator  of  the  corporation,  with  a  com- 
mittee of  inspection.  The  names  and  addresses  of  the  members  of 
the  committee  areas  follows  :— 

Nominated  by  creditors  : 

Dr.  Richardson  (Official  Assignee  of  the  Stock   Exchange),  26, 
Austinfriars,  E.C. 

Mr.  John  Flower,  i.  Angel-court,  E.C. 

Mr.  F.  C.  D.  Haggard.  15,  Austinfriars,  E.C. 

Mr.  Lewis  Powell,  9,  Old  Broad-street,  E.C. 

Mr.  J.  \V.  Brigstock,  5,  Austinfriars,  E.C. 
Nominated  by  the  shareholders  ; 

Mr.  J.M.  Fells,  85,  Gracechurch-street,  E.C. 

Mr.T.  W.  Leslie,  l.  Golden-square,  W. 

Mr.  T.  F.  Craven,  69,  Finsbury  New  Park,  N. 

The  Official  Receiver  has  reported  to  the  court  the  facts  relat- 
ing to  the  formation  of  the  company  and  the  conduct  of  its  business, 
and  an  order  has  been  made  for  the  public  examination  of  Mr. 
Whitaker  Wright,  Mr.  Malcolm,  and  Mr.  Anderson.  The  exami- 
nation is  fixed  to  take  p'ace  before  Mr.  Registrar  Hood,  at  Bank- 
ruptcy-building?, Carey-street,  Lincoln's-inn,  W.C,  on  January  13 
and  14  next. 

Dated  December  31,  1901. 

George  Stapylton  Barnes, 
Senior  Official  Receiver  and  Liquidator. 
33,  Carey-street,  Lincoln's-inn,  London,  W.C. 


INDIAN    GOLD    MINES. 

With  the  43,069  oz.  obtained  during  December,  the  highest 
monthly  total,  with  one  exception — the  corresponding  period  of  last 
year — ever  reached,  the  output  from  the  Kolar  Goldfield  for  the 
past  year  is  brought  up  to  504,348  oz.  This  compares  with 
494,295  oz.  in  1900  and  440,249  oz.  in  1899 — figures  eloquent  of  the  . 
stable  character  of  the  industry,  especially  when  it  is  considered 
that  the  number  of  producing  mines  remains  stationary.  Last 
month's  yield  is  just  1400  oz.  better  than  that  of  November,  and  all 
important  undertakings  contribute.  In  the  Mysore  return, which  is  al- 
most 1,000  oz.  higher,  is  included  740  oz.  from  slag  and  base  bar,  and 
small  improvements  are  shown  by  the  Balaghat,  Champion  Ree/ 
Mysore  West  and  Wynaad,  Nundydroog,  and  Ooregum  : — 


Indian  Mining  Returns. 


Name 
of  Company. 

Balaghat 

•Champion    Reef 

Coromandel 

Goldfields  of  My- 
sore       

tMysore 

Mysore  W. 
Wynaad 

Nine  Reefs 

tNundydroog 

§  Ooregum 


October.  November. 

Tons,       Oz.  Tons.         Oz. 

1,740         i>75T  1,800       2,261 

12,003          13,361  I3,COO       13,379 


December.        Total,  loor. 

Tons.      Oz.        Tons,  Oz. 
3,035       2,578     19,506      so,7o6  " 

22  600     13,463  124,790  I58,999j 


and 


850 
1,300 

?ao 
13,606 

7SO 
11,0,0 

aro  ; 
■3,099' 

750 
11,500 

1,900 

g6o 

4.530 

6,515 

563 

355 

4,750 

7,060 

1,900 

7Q5 

4.500 

6,5-4 

608 

^44 

4,8i7 

7,051 

1,900 

863 

4.750 

6,525 

169     7,919 

M.'"59  "7.070 


2,951- 
i64,s3» 


610  21,700        6,915 

212  15,945        6,082 

4,863  52,200  56,993: 

7,310  78,152  80,56^ 


The  following  table  gives   the  total  monthly  return,  from  the 
Mysore  Field  alone,  for  igoiiand  the  previous  three  years  : — 


January  ... 

February 

March      ... 

April 

May 

June 

July       ... 

August    ... 

September 

October 

November 

December 

Total 


1898.  1899.                 1900.  1901. 

oz.                       oz.                       o>.  oz. 

34.576  35,360  41,18s     42,8«9 

33.060  33.898  39,238     40,764 

32,986  30,312  40,674     42,727 

32,780  34,546  40,774    42,038 

38,471  35.637  40,021     42,110 

35,290  36,470  39.872     41.8a* 

34,667  37,'79  39,355     42,07' 

34,464  38,257  42,783     42,048 

34.515  38.173  42,718     41,524 

34,764  39,795  41,834     41.670 

34,468  39,777  4>.77»     4«,669 

35,io6  40,845  44.089  43.069 


4t5.»47 


440,249  494,295  504.34?  .-~ 


Answers  to  Correspondents. 

[A  fee  of  Five  SliiUhigs  per  query  is  charged  for  replies  under 
this  heading.  Letters,  Jive  shillings  extra  per  letter.  For  further 
particulars  seepage  2  of  covcr.'\ 

S.  J.  L.— (I)  I  do  not  regard  the  stock  you  name  as  good  for  per- 
manent mvestmenf,  and  as  it  is  now  quite  as  high  as  it  deserves  to 
be,  or  is  likely  to  be,  I  think  you  should  sell  and  put  your  money 
into  some  stock  which  does  not  require  constant  propping  bv 
fresh  appeals  to  the  money-lender.  t-    rr    &     j- 

\V.  S.  M.— Many  thanks.    Will  reply  next  week. 


Erratum.— By  a  slip  in  diclatipn  which  escaped  notice  the  city 
where  the  recent  Indian  Congress  met  was  given  in  last  week's 
article  as  Bombay  instead  of  Calcutta.  Mr.  Wacha,  the  president  i; 
a  Bombay  citizen,  and  the  places  got  mixed. 
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MINING    RETURNS 

Alaska  Mexican. — Crushed  20,494  *ons  ore,  estimated  realisable  value 
of  the  bullion  $33,770;  saved  533  tons  sulphurets,  estimated  realisable  value  of  the 
same,  $23,164. 

Alaska  Treadwell. — Crushed  37,302  tons  ore  ;  estimated  realisable  value  of 
the  bullion,  $40,018.  Saved  600  tons  iulphurets  ;  estimated  realisable  value  of  the 
swjie,  $27,  .58.     Working  expenses  for  month,  ♦64,367. 

Anchor  1.  onsolidated. — Crushed  320  tons  for  274  oz. 

Anaconda  Consolidated.— Last  month's  return,  62  tons  of  fine  copper. 

AsHANTi  Sansu. — 550  tons  crushed  produced  390  oz. 

Associated  Gold  of  Western  Australia.— Treated  at  sulphide  mill  3,317 
tons,  yielding  3,047  oz. 

Balaghat.— 2,035  tons  of  quartz  produced  r,653  oz.  ;  obtained  from  plates 
510  oz.  ;  1,^20  tons  of  tailings  (cyanide  process)  produced  205  oz.  Total  production, 
3,378  oz. 

KeatriCk  (Rhodesia).— Crushed  1,350  tons,  yielding  1,395  oz.  ;  estimated  value. 

Bonanza. — From  mill  :  Crushed,  8,083  tons  ;  obtained,  4,010  oz.  From  cyanide 
and  slimes  works  :  Treated,  8,082  tons,  yielding  2,125  oz.    Total,  6,135  oz, 

Britannia. — 445  tons,  for  286  oz.  ;  treated  by  cyanide  process,  900  tons,  yielding 
gc^d  value  j£735. 

•  Borbank's  hiKTHDAY  GiFT. — 1,974  'o^^  crushed  yielded  2,100  oz.  Expendi- 
£or  uioath,  j£4|2o  > 

Burma  Ruby.— 100,000  loads  .washed,  producing  rubies|valued  at  Rs.  2,47,000  ; 
royalties  for  the  month,  Rs.  ig,ooo. 

Champion  Rkef.— 12,600  tons  of  stone  produced  12,075  o-^*  »  i2»o32  tons  of  tail- 
ings (cyanide  process)  produced  1,393  oz.     Total  production,  13,468  oz. 

CiiiLDE  Harold. — Crushed  1,750  tons,  yielding  494  oz. ;  1,320  tons  tailings, 
yielding  251  oz.  ;  total  yield,  745  oz.  ;  estimated  value,  ^2,810. 

DoLCOATH. — Crushed  9,118  tons  17  cwt.  ;  tin  sold,  201  tons  i  qr.  8  lb.  ;  amount, 
;iC»2,872    los.   6d.     Returns  for  six  months  ending  December  31  : — Crushed  48,975 
tons  I  qr. ;  tin  sold,  1,033  ^ons  13  cwt.  1  qr.  18  lb.  ;  amount,  jCyot^jC  2s.  fid. 
1>UNRAVEN. — Crushed  4,150  tons,  gained  804  oz. 

Durban-Roodepoort. — Quartz  milled,  4,810  tons,  for  2,407  oz.  ;  tailings  trca  ed, 
2,675  tons  for  658  07. 
F«ONTiNo  and  Bolivia.  -Gold  for  November,  jCr,79o. 

Ghldenhuis  Deep.— Tons  crushed  8,360,  yielding  2,530  oz. ;  ton.^;  of  sand  and 
.concentrates  treated  by  cyanide  works  6,246,  yieid  1,156  oz.;  tons  of  slimes  treated 
2.366,  yield  2 15  oz. ;  total  yield,  3,901  oz. 
Ginsberg. — Production  for  December,  2,912  oz. 

Gi.OtE  and  Phcenix.— Mill  crushed  4,105  tons  of  ore,  yield  3,323  oz.  bullion  ; 
■  cyanide,  tons  treated  2,565,  yield  500  oz. ;  total,  3,823  oz. 

Golden  Age. — Tons  treated,  800,  yielded  770  oz.  ;  value,  ;^a,522. 
Goldfields   of    Mysore. — 750   tons   milled,   yielding    136   oz.  ;    1,020    tons  of 
tai!ing.s  treated,  yielding  33  oz.  ;  total,  169  oz. 

Great  Boulder  Perseverakce.^14,493  oz.,  estimated  value  ^^54,300;  .sulphide 
I^ant  treated  8,473  tons  of  ore,  yielding  12,083  oz.;  battery,  milled  3,259  tonsof  ore, 
yielding  1,169  oz.;  slimes  treated  3,209  tons,  yielding  1,2^1  oz. 

Great  Boulder  Proi-kietarv. — Crushed  at  sulphide  mill,  6,o25  tons  for 
11,309  oz.;  at  battery,  2429  tons  for  1,427  oz.;  cyanide  process  (tons  treated),  3,024 
for  i,4i90z^;  total  yield,  14,155  oz.:  estimated  value,  ;£43,94t. 

Great_  Fingall. — Tons  of  ore  treated  by  mill,  3,546  :  ounces  recovered,  5,304  ; 
tons  ol  tailings  treated  by  cyanide,  1,920  ;  ounces  recovered,  855  ;  tons  of  concen- 
trates smelted,  39;  ounces  recovered,  344;  total  ounces,  6,503;  total  estimated 
vaiue,  ;^22,34o. 

Hainault.— Crushed  710  tons  for  a  return  of  530  oz.,  made  up  of  gold  amalgam 
369,  concentrates  86,  cyanide  process  75. 
Half-Mile  Reef.— Battery  clean   up  480  tons,  for  278  oz. ;  estimated  cyanide 
.  clean  up,  120  oz. 

Hannan's  North. — Crushed  400  tons,  yielding  395  oz. 

Ida  H.  Gold. — 928  tons  were  crushed,  yielding  1,057  oz.  ;  720  tons  cyanide, 
yielding  58  oz.  ;  total  gross  yield  1,115  oz  ,  estimated  value,  ^4,438. 

IjAke  View  Consoi^. — Furnace  plant  treated  3,984  tons,  production  4,98002.  ; 
battery  pbnt,  6,524  tons  for  3,72  loz.  ;  and  consentrates  containing  4,738  oz.  Total 
output  10,508  tons  of  ore,  iq,4B8  oz. ;  estimated  v.ilue,  j£5o,4oo. 

Lk  Roi.  - 16,556  tons  of  ore  shipped  to|che  Northport  smelter ,  containing — 
5»F9:J  oz.  gold,  1,105  oz.  siver,  234  tons  copper,  making  a  gross  value  of  $197,343. 
Average  value  per  ton  $11.92. 

Lb  Roi  No.  2.— Monthly  shipments  of  ore,  5,025  tons.  Contents,  3,215  oz.  gold, 
7,650  oz.  silver,  122  tons  copper.     Gross  value,  $89,000, 

Meyer  and  Charlton.— i,795oz.  from  6,260  tons  of  ore  crushed;  1,013  oz. 
fh>ni  cyanide,  304  oz,  from  by-products;  3,113  oz.  total  output,  A  further  amount 
o'^'.^?^©*'*  valuedat  about  ^5, 500,  derived  from  various  sources. 

Mikado,— Mill  crushed  1,071  tons  of  ore,  yielding  301  oz.;  571  tons  of  tailings 
treated  by  cyanide  yielded  68  cz.  of  bullion. 

Montana.— Gold,  1,227  oz.  and  silver  5,890  oz.,  obtained  from  2,400  tons  of  ore 
crushed  in  the  mill,  clean  up  of  old  mills,  and  5,817  tons  of  tailings  from  the  dams. 
Estimated  realisable  value  $27,600. 

Mount  Boi*py. — Clean  up  from  1,950  tons  gave  707  oz.  ;  cyanide,  1,275  tons  gave 
^72  oz.    Total,  979  oz. 

Mount  Garnet    Freehold.— 3,080  tons  of  ore  producing  278  .tons  of  matte, 
coataining  144  tons  of  copper  and  35,070  oz.  of  silver. 
Mount  Morgan,  QuEBNSLANO.-Tons  chlorinated,  20,306  ;   returned,  9,791  oz. 
Mount   Yagahong. — Crushed  210  tons  of  Nanninc  ore  for  64  oz. ;  by  cyanide, 
014  oz. 

Mysore.  — 11,500  tons  of  quartz  produced  12,505    oz.  ;     7,617  tons  o£  tailings 
(cy.'xnide  process)  produced  787  02.  ;  429  tons  of  slimes  27  oz.     dbtained  from  slag 
and  basebar,  740  oz.      Total  production,  14.059  oz. 
Mysore  West  and  Mysore- Wynaad.- 610  oz.  from  1,900  tons  of  ore  crushed. 
Natal  Navigation  Collieries.— Output  for  December,  11,026  tons, 
Nundydroog.— 4,750  tons  of  quartz  produced  4,425  oz. ;  4,8  5  tons  of  tailings 
(cyanide  process)  produced  43S  oz.    Total  production,  4,863  oz. 

OoltEGUM.— 0,525  tons  of  stone  produced  5,753  oz. ;  9,435  tons  of  tailings  (cyanide 
process)  produced  1,557  oz  —total  production,  7,3iooz. 

Ottos  Kopje.— 20,570  loads  washed  during  December;  525  carats  of  diamonds 
-won  realised  ^1,063. 

Raub  Gold  iMalay  Peninsula).— 3,400  tons  stone  crushed,  yielding  1,300  oz. 
RiiZENDE.— i,i75tonsare  mined;  crushed,   1,265  tons;  recovered  from  the  mill, 
■6400Z.  ;    recovered  from   tailings  by  cyanide,    108  oz. ;    total,    748  oz.,  valued  at 

RoyAL  Oak  of  Hauraki.— Crushed  41  tons  quartz  and  584  lb.  picked  stone  for 

Sr,  John  Del  Rev.— Gold  jroduce,  ;Ca2,85o  ;  yield  per  ton.  -55  of  an  oz.  troy. 
bAO  Bento  O0LD.—2,498  tons  of  ore  were  treated,  producing   1,006  oz.,  valued 

Santa  Rosa";— Estimated  gross  vaiue  metals  in  December  $19,000;  Ilea-sed 
properties,  $7, re  o;  tutal,  $76,^00. 

SociEDAD  Da  MiNAs  Y  Flnoiciones  de  Carrizal.— From  the  mines,  1,165 
tons  of  copper  ore,  averaging  12  per  cent.  From  the  smelters,  300  tons  copper 
regiiius,  averaging  48^  per  cent.  '^' 

Surrise.— Crushed  3,019  tons,  gained  1,736  oz. 

Treasury  Gold.— 4,100  oz.  from  7,95c  tons  crushed. 

ToMBOY^Crushed  7,700  tons  of  ore,  yielding  bullion  to  the  estimated  value  of 
»68,soo.  Concentrates  shipped  4^o  tons,  estimated  to  realise  $12,000.  Ordinary 
expenses  for  month,  $42,500.  Expenditure  on  construction  and  improvements. 
55«'?^>^.     Total  expenses,  $47,700.     Profit,  $32,800, 

Vale  of  Coolgardie.— Crushed  1,070  tons  of  orf  yielding  422  oz  Cyanir^e 
treated,  1,066  tons  yielding  94  oz.— total  yield,  516  oz.  Approximate  value  of  the 
fgime,  £1,940. 

Wfc^MEK. -Yielding  307S  oz. ;  5,000  tons  tailbgs  treated  cyanide,  yielding  659 
or.  lotal  from  mill  and  cyanide,  3,737  oz.  ;  140  tons  concentrates  caught,  averaee 
assnv  value  ir8  dwt.  ^ 

Westraha  Mount  Morgan.— Crushed,^3,5o8  tons,  yielding  1,917  oz, ;  cyanide 


woHcs  treated  1,912  tons,  yielding  1,321  02. ;  filter  presses  treated  947  tons,  yielding 

Sir.  o/..     The  total  value,  £1^,115.  '  * 

•Waihi    Gold.— 6,921    tons    yielded    ;C26,i82 ;     concentrates,    £3,200.      Total 

Ckaiggikmore  Proprietary.— Milled  i,ioq  tons  ;  cyanided  760  tons  for  a  yield 
of  ?8»  oz,  "' 


Cu»BmtLAin>  NiAOASA  Gou>«— f ,>oo4«n«  of  itene  cmshadt  ptodociiig  693  oz. 

DuKB  United.— Yield  for  past  wotk  141  oz. 

KiNGALi.  Rekfs  Extmnded— Crushed  330  tons,  yielding  194  oz. 

Iva.^hoe  Gold. — Crushed  10,108  tons,  yielding  5,341  oz.  Treated  by  cyanide 
5,279  tons  of  .^and,  yielding  1,849  uz.  ;  and  4.971  tons  of  ftlimes.  Yielding  2,054  or. 
bhipped  to  smelters  196  tons  of  sulphide  ore,  containing  392  oz.  ;  183  tons  of  concen- 
trates, containing  919  oz.  ;  and  soo  oz.  from  slags.  Total  output  for  month 
11,05s  oz.  I   estimated  value,  £39,1  JO. 

St.  George's  Coal  and  Estatks. — Output  for  December,  4,909  toos. 

North  White  Feather  Gold, — Cmshed  397  tons,  yielding  320  01.  ;  cstiro&ted 
value,  ;Ci,2i6  ;  approximate  cost,  £770, 


DIVIDENDS    ANNOUNCED. 

B.^NKS. 

AusTRO-Ht;NGARiAN  BANK.-Total  dividend  for  year  x^oi,  6o'6o  crowns,  as 
compared  with  79*70  crowns  in  1900. 

Bank  of  Liverpool.— An  interim  dividend  of  lot.  per  share  for  the  half-year, 
equal  to  8  per  cent,  per  annum. 

Bank  of  MAnRA9.-r-A  dividend  of  8  per  cent,  per  annum  for  the  past  half-3rear, 
with  Rs.  [29,500  carried  forward  and  Rs.  50,000  placed  to  reserve. 

Bradford  Bank. — Usual  dividend  of  3s.  6d.  per  share,  making  with  the  interim 
dividend  paid  in  August  last  7s.  per  share  for  the  year,  being  at  the  rate  of  ir]  per 
cent,  per  annum.     The  carry  forward  is  £4,063. 

Bradford  District  Bank.— Usual  dividend  of  4s.  3d.  per  share,  being  at  the 
rate  of  io§  per  cent,  per  annum,  with  jCs%9^7  carried  forward. 

Bradford  Old  Bank,— A  dividend  for  the  past-half  yrar  at  the  rate  of  9  per 
c?nt,  per  annum,  £3,503  appropriated  towards  depreciation  in  Consols  aod  ether  in- 
vestments, aud  a  balance  of  £5,62:  carried  forward. 

Capital  and  Counties  Bank.— An  interim  dividend  at  the  rate  of  18  per  cent, 
per  annum  for  the  past  six  months. 

Halifax  and  Huddsrsfikld  Union  Bank.— A  dividend  of  Bs.  per  share 
for  the  half-year  ended  December  31  last,  making  a  total  distribution  of  8  per  cent, 
per  annum. 

Halifax  Com.mrrcial  Bank. — An  interim  dividend  for  the  six  months 
coded  December  31  of  8$.  per  share,  being  at  the  same  rate  as  for  the  corresponding 
half  of  the  previous  year. 

Halifax  Joint  Stock  Bank.  ~A  dividend  of  ii^  per  cent,  for  the  year,  carry- 
iig  forward  the  balance  of  £8,992. 

L,lovds  Bank.— Dividend  for  the  past  half-year  of  16s.  per  thare,  being  at 
the  rate  of  au  p-r  cent,  per  annum,  making  a  total  distribution  for  the  year  of  18] 
per  cent.  The  £50,000  is  added  to  the  reserved  fund,  jC30,ooo  placed  to  bank  pre- 
mises  account,  and  about  £68,000  carried  forward. 

Manchester  and  County  Bank. — A  dividend  for  the  past  half-year  at  the  rate 
of  15  per  cant,  per  annum,  £10,000  added  to  the  resene  fund  and  /s.ooo  to  the 
superannuation  fund. 

Mrrcantilr  Bank  or  Lancashire. — A  dividend  for  the  half-year  ended 
Deccmocr  31  of  £a  los.  per  share  on  the  *'  A  *'  shares  and  at  the  rate  of  7J  per  cent. 
per  annum  on  the  orditiary  shares. 

National  Discount.— After  appropriating  £ig,coo  to  balance  the  depreoiation 
of  securities,  a  dividend  at  the  rate  10  percent,  per  annum  is  declared  lor  the  half- 
year  ended  December  31  last,  and  £5,oc8  is  carried  forward. 

North  and  South  Wai..es  Bank.— A  dividend  of  los.  per  share  for  the  half- 
year  ended  31st  ult.,  and  a  bonus  of  8s,  per  share,  makiog  a  total  distribution  for 
the  year  of  16  per  cent. 

Nottingham  Joint  Stock  Bank.— Including  £3,^0$  brought  forward,  the 
net  profits  for  the  year  ended  December  31  amounted  to  £30,628.  llie  sum  of 
£j,coo  is  placed  to  reserve,  aod  £1,000  written  off  prem'ses,  after  which  dividends 
and  a  bonus  are  declared  equal  to  la)  per  cent,  for  the  year,  leaving  £2,628  to  be 
carried  forward. 

Provincial  Bank  or  Ireuind.— A  dividend  at  the  rate  of  10  per  cent,  per 
annum  for  the  half-year  ended  3ist  ult,,  and  also  a  bonus  of  i  per  cent. 

West  Riding  union  Bank.— A  dividend  of  8s,  per  share  for  the  past  half-year 
(making  a  dividend  of  8  per  cent,  for  the  year),  carrying  forward  j65,a99  to  the 
contingent  fund. 

RAILWAYS. 
Conde  p'Eu  Railway.— A  final   dividend   of  6s.    a  share,  making,  with   the 
interim  dividend  paid  in  July  last,  3  per  cent,  for  the  year  ended  June  30. 

Great  Northbmn  Railway  (U.S.A.).— A  quarterly  dividend  at  the  rate  of  7  per 
cent,  per  annum  on  the  preferred  capital  stock,  payable  on  February  i. 

INSURANCE. 

Merchants'  Marine.— A  dividend  of  i*.  fd,  p«r  share  for  the  half-year  ended 
December  31  last,  which,  with  a  similar  amount  paid  in  July  last,  will  make  6  per 
cent,  for  the  year. 

New  Zealand.  -A  dividend  of  3s.  6d.  per  share  for  the  half-year  ended 
November  10  last. 

North  Queensland.— A  dividend  of  8  percent,  for  the  y«ar  ended  September 
30,  £to,ooo  being  carried  to  reserve. 

Trustees,  Exrcutgrs,  and  Securities. —An  interim  dividend  for  the  half-year 
ended  November  30  at  the  rate  of  4  per  cent,  per  annum,  payable  on  the  i6th 
instant. 

MINES. 

BtiLLiANT  Central  Gold.— A  dividend  of  is.  3d.  per  share,  payable  00  the 
14th  iost. 

Duke  United.— A  dividend  of  6d.  per  share  is  payable  on  January  31, 

tvANHOB  Gold.— A  third  interim  dividend  for  the  current  year  bf  3s.  per  share 
in  respect  of  the  quarter  to  September  30. 

Meyer  and  Charlton  Gold. — W*arrants  in  respect  of  dividend  No^  24  of  15 
per  cent.  (3s.  per  share),  payable  to  shareholders  registered  on  December  31,  will  be 
issued  to  European  shareholders  00  or  about  February  i  next  from  th«  London 
office. 

Stratton's  Indbi'Endence. — Dividend  for  the  three  month<^  ended  Decem- 
ber 31  at  the  rate  ot  10  per  cent,  per  annum. 

BREWERIES. 

Distillers  Co.— Usual  interim  dividend  on  the  past  half->*ear's  working  of  8s. 
per  share,  being  at  the  rate  of  8  percent,  per  annum,  payable  on  February  i. 

Nkw  Westminster  Brewery.-  A  dividend  at  the  rate  of  8  per  cent,  per 
annum  on  the  ordinar>-  shares  for  the  half-year  end«d  October  9,  leaving  £4.005  to 
be  carried  forward. 

Northern  Breweries.— A  dividend  at  the  rate  of  12  per  cent,  per  annum, 
together  with  a  special  bonus  of  2J  per  cent,  on  the  ordinary  shares  for  the  hall- 
year  ended  December  31. 

MISCELLANEOUS. 

Belgravia  Dairy  —An  interim  dividend  at  the  rate  of  6  percent,  per  annum  for 
the  hsif-year  ended  November  30. 

*'  Financial  Times."— Final  dividend  at  the  rate  of  1^  per  cent,  per  annum  for 
the  half-year  ended  December  31,  making  with  the  interim  Idividend  paid  in  July 
last  15  per  cent,  for  the  year. 

J.  Cawthra  &  Co.— The  report  for  the  past  year  "-hows  a  profit,  after  allowing 
for  repairs,  &c.,  of  £11,325,  making  £{3,224,  with  the  balance  brought  forward. 
A  dividend  of  6s.  per  share,  in  addition  to  the  6s.  interim  dividend,  will  be  paid. 
£2,000  beingplaced  to  reserve  and  £1,130  carried  forward. 

Liebig's  Extract  of  Meat.— A  half-yearly  interim  divideed  of  5  per  cent,  on 
the  ordinary  shares,  being  20s.  per  share,  is  payable  on  February  15. 

1  cvKLL  &  CHRisTMAs.~An  interim  dividend  on  the  ordinary  shares  at  the  rate 
<  f  10  per  cent,  per  annum. 

Pawsons  and  Leafs.— a  dividend  of  to  per  cent,  on  the  paid-up  capital  for  the 
half-year  end^  December  21  last  (making,  with  the  interim  didideod  paid  in  Tuly 
last,  7i  per  cent,  for  the  >-ear).  carrying  forward  ;£54,2co,  as  against  £51.400  at  the 
corresponding  period  of  last  year. 

Peel  River  Land  and  Mineral.— A  final  dividend  of  3  per  cent.,  making, 
with  the  interim  dividend  paid  in  Julv  last,  a  total  distribution  of  6  per  cent,  for  the 
year. 

Shebpbridc.e  Coal  and  Iron.  An  interim  dividend  at  the  rate  of  7i  per  cent, 
per  annum. 

WiTWATERSRAND  TowNSHip.— A  dividend  of  10  per  cent,  (2s,  per  share), 
payable  to  shareholders  registered  on  the  24*h  iast. 
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TRAMWAY    AND    OMNIBUS   RECEIPTS, 

HOME. 


Name. 


Belfast  Sueet  ... 

Birmingham       and 

Aston 

Birmingham       and 
Midland.. ..... 

Birmingham  City 
Blesstngton         and 

Poulaphouca    . 

Bristol        Tramways 

and  Carriage    .... 

Dublin      and      Bles- 

sln^on    

Dubim  and  Lucan  . , 

Dublin  United     

Rdinburgh  and  Dis- 
trict  

Edinburgh  Street 

Glasgow 

Harrow  •  road      and 

Paddington   . . . 
London     General 

Omnibus 

London  Road  Car 

Provincial 

Rossendale  Valley  . 
South  London  t  •.• 
Wigan  and  District.. 


Period. 


Week 


Ending. 


Amonnt. 


Jan. 


668 
4,840 


4.304 

6q 

6S 

1.933 

4»2i7 

747 
3.»70 

21S 

30,828 
7,023 

1,812 
182 
754 
491 


Increase 
or  De- 
crease 
on 
1901. 


+49 
+50 

+84 
+763 


+619 

+18 

- 1 

-167 

+379 

+" 
-60 


-667 

+1,878 
+  552 

+2 

+  IC9 


Weeks 

or 
Months. 


Amount. 


Aggregate  to 
Date. 


3,346 

528 

663 
4,840 

5 

4.304 

69 

61! 

1.933 

4.217 

747 

3.176 


7.023 
1,812 


Inc.  or 
Dec. 

on  190X 


754 
49' 


+49 

+50 

+  84 
+  763 


+619 

+  18 

-167 

+  379 
+  8 
-60 


-667 

+  1.878 

+552 

+21 

+  IC9 


t  Fromjulyi.  t  v^'Ompauy  sold  alt  otnnlbu»eb. 

From  January  i 

FOREIGN. 


Anglo-Argentine  . . . . 

Barcelona 

Barcelona,  Ensancbe 

y  Oracia     

Brazilian  Street    

Brisbane 

Buenos     Ayres    and 

Bclgrano    

Baenos  Ayres  Grand 

National     .... 

Do.     Do.  New  Lines 

Calais 

Calcutta 

C'rtb'g'na  &  Herrerias 

Loml^rdy  Road 

Melbourne 

Twill  City  Rapid.... 

Do.  N't     


Week 


Month 
Week 


Month 


Dec.    c 
Jan.     4 


Sept. 
N0V.2C 

Dec.    £ 


Nov.  3 
Jan.     4 
.1      4 
Dec. 

June 

Nov. 


*. 

A 

n. 

5  000 

-397 

§ 

232,288 

2.363 

+  427 

s 

2,303 

187 

— 

1 

.87 

R.39  83e 

-k.1,164 

2,138 

+  267 

— 

~ 

3."3i 

-48 

% 

- 

$35,44' 

— 

1 

_ 

*^8,t..iO 

-$3  000 

' — 

— 

214 

+  132 

— 

— 

R.23  784 

+  R.2  44i 

— 

23.784 

2,671 

-i.3"5 

§ 

46,33,) 

1,245 

-30 

12 

■4.944 

58,417 

+23.=75 

— 

— 

$265,517 

+  :f2e,3o4 

11 

52879634 

S  1^4  nyil    -t-?  2  in-i 

n 

*:H7£l2H0i 

-11,202 

+4'7 


+  71.619 


+  2,440 

+  8,6,5 

'  52 

+$297098 
+$19W8 


NEXT    WEEK'S    MEETINGS. 

Mo.NDAY,  January  13. 


Callander  and  Oban  Railway 
Cities  of   Cordoba  and  Santa   Fc 
Bondholders 

Holophane,  Limited  

Lochearnhead,    St.     Fillan's,  and 

Comrie  Riilway 

Nottingliam  Joint  Stock  Bank 

Tuesday,  January  14. 
Anglo-French      Colonial     Mining 

Trust         

•Caledonian  Railway 
Legal  and  General  Life  Assurance 
United  Langkat   Plantation 
Vale  of  Coolgardie  Gold  Mines    ... 


Glasgow,  I  p.m. 

Winchenter  House,  noon. 
Winchester  House,  3  p.m. 

Perth,  3.15  II. m. 
Nottingham,  12  30  p.m. 


19-21,  Queen  Vicloria-st.,  noon 
Glasgoiv,  I  p.m. 

10,  Fleet-street,  2  p.m. 
Winchester  House,  12.30  p.m. 

11,  Cornhill,  noon. 


Wednesday,  January  15. 


Hygienic  Stove  Company... 
London  and  Greenwich  Railway... 
Manchester  and  Liverpool  District 

Banking     ...         

Nuthall  &  Sons        

South  African  Breweries 

Union  Bank  of  London     

Welsbach  Incandescent  Gas  Light 


Cannon-street  Hotel,  3  p.m. 
Winchester  House,  i  p.ui. 

Manchester,  noon. 
Kingston-on-Thames, 12.30p.m. 
Winchester  House,  noon. 
2,  Princes-street,  noon. 
Cannon-street  Hotel,  noon. 


Thursday,  January  16. 


Antenior  Matabele  Gold  Mines 
Ayrshire   Gold   Mine    and    Loma- 

gunda  Railway     

Montevideo  Gas 

New  Amalgamated  Tyre 

Newlands  (West  Griqualartd)  Dia- 
mond Mines  

North  and  South-Western  Junction 

Railway     ...         

Stock  Conversion  and  Investment 

Trust  

Union  Discount  of  London 

We^t. Australian  Mining     

Friday 
Debenture  Corporation 
Peel  River  Land  and  Mineral 
Rhodesia  Mines       


Cannon-street  Hotel,  11.30a.m. 

Cannon-street  Hotel,  4  p.m. 
Winchester  House,  noon. 
W^inchester  Honse,  noon. 

Winchester  House,  2  p.m. 

Euston  Station,  noon. 


...  Winchester  House,  2  p.m. 

...  Cannon-street  Hotcl,i2  3op.ra. 

...  Winchester  House,  3  p.m. 

January  17. 

...  Cannon-street  Hotel,  noon. 

...  Palmer^ton  Buildings,  i  p.tti." 

...  Winchesttr  House,  12.30  p.m. 


ENGLISH   RAILWAYS. 


Nave 


Date. 


Gross  Traffic 
for  week 


Gross  Traffic  for  half- 
year  to  date. 


Ami. 


Idc.  or 

dec.  DD 

1901. 


Amt. 


Inc.  or 

dec.  on 

1901. 


Brecon  and  Mertfayr.         ^ 

Jan.  4 

1,711 

+88 

1 

1,711 

4-88 

Cambrian        ..         «,         „ 

Central  London 

City  and  Soutb  London 

11     4 
11     4 
M     4 

4.9S9 
6,108 

3.'76 

-25 

+261 
+I.I52 

3.37' 
6,108 
3.'76 

-'  9 

+  iti 

+  i,"52 

Furness            _         ^ 

•  1     4 

7.879 

-«7S 

7.879 

rv' 

GreatCent.(lateM.,S.,&  L.)     ,,    4 
Great  Kastern             „          ..1    ,,     4 
Great  Northern         ^         ..     ,,    4 
Great  Western            ,,          ..'    ,,    4 

49,221 
79,128 
9ir497 
185,150 

+3,606 

+3.288 
+3.052 
+6,210 

49.221 

-,9,828 
9'.497 
165.150 

+  3.6<* 
+  3.28E 
+  3.052. 
+  6.210 

Hull  and  Barnsley     _ 

..     4 

6,740 

-86i 

6,740 

-861 

Lancashire  and  Yorkshire  .. 
Lon.,    Brighton,  &   S.  Coas. 
London  and  North  Western 
London  and  South  Western 
Lon.,    Cilbury,  &  Soutoent' 

..     4 
•  1      4 
ti     4 
II     4 
11     4 

91,242 

64.742 

330,000 

72.389 

6,206 

+910 
42,045 

+  5,OQO 

+  2,460 

+278 

91,242 

64.74- 
230,coo 

'?■''? 

6,2c6 

+  910 
+2045 

+  2,OCO 

+  2,<6o 

+«78 

Metropolitan 

Metropolitan  District 
Midland 

»  4 
..  4 
■1  4 

16,258 

7,466 

183,667 

-151 

-549 
-.95 

16,258 
7,<66 
83,667 

-151 

-5  9 

North  Ea«;tein 
North  London 
North  Stafford^ihire  .. 

>.  4 
..  4 
>.  4 

137.9" 
10,003 
13,367 

-1,568 

+  .38 
+  417 

•37.9" 
10,00  J 

3.367 

-».^6S 
+4>7 

Rhymney         „          _ 

>.  4 

4.205 

-3» 

4.203 

-39) 

South  Eastern  and  Tendon, 
Chatham,  &  Dovfci 

1.  4 

78.766 

+  892 

78,766 

•  +892 

Taff  "^'c 

..  4 

T3,Q07 

-1  2,191 

13.007 

4-2,191 

*  From  August  1. 


t  From  April  i. 


§  From  January  r. 


SCOTCH    RAILWAYS. 


Caledonian       «         ,»         ., 

Glasi^pw  and  Sonlh  Western 
Great  North  of  bcoiland 

Highland  

North  British   „         « 


Jan.  4 

77.468 

+6,95> 

23 

1.     4 
.1     4 

34.534 
9,066 

+  1,908 
+  217 

23 
23 

1.     4 

7.5<4 

-199 

23 

1.     4 

31,994 

+  5.5'8 

23 

2,005,633  +S«;o37 

812.384!  +3',32o 

213.180'  +u,559 

240,5611  +6,669 

2.049,326!  +65,212 


IRISH    RAILWAYS. 


Belfast  and  County  Down    . . 
Belfast  and  Northern  Counties 

Jan.  4 

2,2C9 
4.716 

-280 
'-27O 

3,209 
4.7»6 

-28. 

-^270 

Cork,  Bandon  and  S.  Coast 

1.159 

+  101 

1.159 

+  87 

Great  Northern           « 

13.375 

+  3 

13.875 

+  3 

Midland  Great  Western 

" 

7.728 

+  1.377 

292,920 

-K>i7'5 

RAILWAY    TRAFFIC     RETURNS. 


Foreign. 

Argentine   North-Eastk«n.  —  Traffic    receipts    for  week  ended  NovwnVr  ag. 
$12,321  ;    increase,     $3,456-      Aggregate   from   January  i,   $533,181  ;   incrttse, 

$45,665. 

Assam     Blng^l    (Chittagong     Section).  —  TiafSc    receipts    for   week    cftdei 

Decembei   7,    Rs.    34,109  ;    increase,   Rs.     i,5;3.     Aggregate   from    July    1,  fe 

7,25,171;  increase,    Ks.  63,204. 
Assam  Hhngal(Gauhati  section).— Traffic  receipts  for  week  ended  December?, 

Rs.   7,»58;  incrcise,  Ks.    4,338.     Aggregate  fi-om  July  1,  Rs.  1,24,273  ;   incrtftB*, 

Rs.  52,473- 
Bbngal   Ckntral    Railway.  —  Traffic  leceipts  for   week  ending  Dectmber  r4, 

Rs.  ^3,615;     increase,    Rs.    2,725.      Aggregate     from  July    r,     Rs.     711, ^ao; 

inarea>e,    f<S.   :;3,S7o,  '  ^  .  . 

LucicNOW     Bareilly    Railway.— Traffic  recefpts   for  week  ended    December  7, 

Rf.    21,829;     increase,     Rs.    29,       .Aggregate     from     July     i,     Rs.      4,58,355; 

increase,  Ks.  33,645. 
QuBbEC  Centkal  Kailwav.— Traffic  recsipts'for  .ith  week  of  December,  $15  405  ; 

increase,  $4,609.     Aggregate  from  January  i,  $602,406  ;  increase,  $84,407. 
RoHiLKUND    AND     KuMAON     RAILWAY. — TraflSc     receipts    for     week     aided 

December    7.  Rs.   7,202  ;    increase,    Ks.   1,023.      Aggregate   from  July  1,    Rs. 

2,19,586  ;  increase,  Ks.  .13.395.  '  -  .  ■ 

Salvador   Railway.— Traffic    receipts    for    week    ended   January     4,     $7,750 ; 

dectea-si.-,  $3  250. 

Engltsh: 

Clbatcr  and    Workington. — Gross    receipts    for  the  week  ending   Janirary  4, 
^574;      decrease,   ^^23.     Total     receipts     trom    January    x,    j£574  ;     decrease, 

i,-ii'  '  •  ■*'^ 

CocKERMOtJTM  AND  Khswick   RAILWAY.— Rcceipts  for  Week  ending  January  4, 

X567  ;  increase,  jC^.     Aggregate  from, ^nuary  t,  ,;£567  ;  mcrc»s«,  ^3. 
East    and    West  Yorkshirb  Union    Railways.— Traffic   receipts    for    week 

end-d    December   28,    ;£i90  ;    increase,   j^ii.    Aggregate  from  July   i,jC9fil9', 

dtcre.ise,  j£423.  .  • 

LivBRp>>oL   Overhead    Rail-.va*.— Traffic  receipts   for   week  anded  January  5, 

jCt,iC2\  decrease,  ;Ci4t-     Aggre|;aM    firom   fanHarv  1,  jC^t^i^;    ilnri:j^«,    Lx^i. 
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Prices  of  Mine  and  Mining  Finance 
Companies'  Shares, 

Shares  £1  each,  exceut  where  wise  sUted.  ^^^_ 


fi 


Namb. 


Nah*. 


.S.5 

sic 


Australian. 


9i 

4/ 

ii 
2/6 

i 

3/ 

IC| 

1 

20/6 


'3l 


3i 


7i 

1 

w 

"  ! 

39i  I 

I  I 
3« 
8} 

99j    j 

7l 

i: 

^4 

7   I 

99| 

6i 

7H 
3i 


Associated    Sw-  — 

Do.       Northn.  Blocks  3 

Brownhill  Extended. 3  + 

Burbank's  Birthday J 

Chaffers  4/ 6/  +  ' 

Ccsmopolitan  Proprietary     if  + 

Croesus  S.  United      9/6 

E.  Murchison     w    + 

Golden  Arrow     4/ 

Golden     Horseshoe     New 

Shares loj  + 

Golden  Link    i 

Great  Boulder,  9/ 21/  + 

Do.      Main  Reef,  10/    ft 
Do.        Perseverance   10^ + 

Do.        .South <t 

Great  Fingall i5§  + 

Hainault S   + 

Hampton  Plains 5     + 

Hannan's  Brownhill 3  A  - 


V.- 

9A 

vi 

9/ 

4 

7 

"i 

3 
i 

it 

6 

I 

jj. 

9/ 

/6 

it 

2 

1^ 

9ft 

iJS 

{J 

7 

^ 

Hannan's  Oroya 

Hannan's  Proprietary  .... 

Do.     Star    

Ivanhoe,  Gold  Corp. 

Ivanhoe  South    

Kalgurli    

Lady  Shenton 

Lake  View  Cons     

Lake  Way  

LondonSc  vV.  A. Exploration 

Do.        Investment    .. 

North  Boulder,  10/    

Peak  Hill..... 

South  Kalgurli    

Sons  ot  Gwalia  

W.  A.  Goldfields    

Westralia  Mt.  Morgans  .. 
White  Feather  Main  Reef 


9j    + 
9/ 

8  + 

73  + 
t 

611  + 

.1 
4 

3/6 

'9^- 


\\x 


Sooth  ArEiCAN. 


Angelo 7S  "■ 

Aurora  West    1 10  — 

Bantjes ^y^" 

Bonanza   5^   ~ 

Buffelsdoorn  Estate tf 

City  and  Suburban, /4    ..  fj    - 

Comet  (New) 3  A 

Con.  Deep  Level   ij  + 

Crown  Deep    i9l( 

Crown  Reef i6i 

De  BeerS;  £$      4^1 

Driefontein 5' 

Durban  Roodepoort t's 

Do.  Deep    3I 

East  Rand 'M 

Ferreii-a    aai 

Geldenhuis  Deep  lol 

Do.  Estate ji 

Goch      9g 

Ginsberg 4} 

Glencairn 9| 

Griqualand  West  8i 

Henry  Nourse    9  4 

Heriot 7 

Taeersfontein 24^ 

Jubilee 


_     L    1 

'     1 

+     J' 

_5   ■ 

~       10 

-  4| 

-  i 


tl 


Jumpers   

Kleinfontein    3^ 

Knight's  ~..  8i 

Lancaster al 

Langlaagte  Estate 4} 


■i\ 

■\ ! 

■  A 

■  i 

-  A 


I 


98 

It 

64 
311 

;\ 

I4i 

ii 


May  Consolidated 4^ 

Meyer  and  Charlton 5] 

Modderfontein    13$ 

New  Bultfontein    A 

New  Primrose 4U 

Nigel 3i 

Nigel  Deep lA 

North  Randfontein  ai'- 

Nourse  Deep 6 

Porge.s- Randfontein aj 

Rand  Mines  (new) 11  4 

Randfontein    3^ 

Rtetfontein a  A 

Robinson  Deep  (new)  ....  5^; 

Do.       Gold,  jCs  io| 

Do.       Randfontein. ...  i  & 
Roodepoort  Central  Deep    3} 

Rose  Deep ^ 9I 

Salisbury 3 

Sheba    lA 

Simmer  and  Jack,  ;£5  ....   7} 

Transvaal  Gold aft 

Treasury      6^9 

United  Roodepoort 3} 

VanRyn 3! 

Village  Main  Reef 9  J 

VogeTstruis 1} 

Do.        Deep i| 

Wemmer 14^ 

Wes'Rand } 

Wolhater,  ;£4 5J 

Worcester 3 


-  & 

-  * 

-  i 

:! 

+ ft 


+ i 


Lard  Exflohatiom  and  Rhodssian. 


It 
i 


■A 


Anglo-French  Ex 4  ^ 

Barnato  Consolidated  ....  aft  — 

Bechuanaland  Kx lA 

jChartered  B.S.A 3*1+  1 

IClark's  Cons i    - 

Colenbrander tV 

Cons.  Goldfields 83  - 

Do.  Pref.  ....  35/6 

Exploration     

Geelong    

Globe  &  Phoenix    5 

Henderson's  Transvaal    ..  i| 
Johannesburg  Con.  In.    ..  al 

Do.  Water    xi 

Lomagunda  Development  3!!+  A 
Mashonaland  Agency  ....  3§  + 


.1- 


1*  1 

A 

iti 

9i 

i 

I    1 

ft 

m 

■ift 

i 

18 

4t 

7H 

i 

li 

i 

■45 

i 

.1 

li. 

A 

I 

A 

Matabele  Gold  Reefs  New 

Mozambique    

Oceana  Consolidated    .... 

Rezende 

Rhodesia,  Ltd 

Do.  Exploration 

Do.  Goldfieldt 

Rice  Hamilton  

S.  A.  Gold  Trust   

Tati  Concessions    

Transvaal  Development .. 

United  Rhodesia 

West  Nicholson 

WiUoughby 

Zambesia  Explor 


3fk-  i 

>}  +  A 
9A-  A 

lUft 

rf 

5»  +  i 

7fi-  i 
■ft 

l»  -  ft 

■i  -  A 

lA-  ft 


West  African. 


ftpm 
ipm 

9 
par 
Apm 
19I 
Apm 
ift 

h 

jdis 

Jpm 


Abbontiakoon   par—  i, 

Abosso ipm  —  ft 

Akinassi     ii     +i^ 

Akrokerri  .._ i'«dis+  1 

AshantiConsols,r/pd.     ^pm-ft 

Do.     Goldfields 17     -  9^ 

Ashanti  Lands  7/6 pd...  Jpm— A 

AshantiSansu  li     —A 

Bibiani  fully  pd 9I  —  | 

British  Gold  Coast 9l   -  1 

Chida  CWassau)  Adis+  ft 

Effuenta     ft     -  ft 

Fanti  Consolidated    ..    xpm—  i 
Do.  Corporation  ...  I       —  i 


6/9 

ir 


Fanti  Mines    

Gold  Coast  Agency,  new 
Do.  Prospectors  .... 
Gold  Coast  Amidg'm'ted 
Gold  Coast  and  Ashanti 
Gd.CoasttWassaw)Deep 
Kumassi  Syndicate  .... 
L.  &  W.  Af.  G.  Synd.  . . 

Offin  River  G.  Est 

Sekondi  and  Tarkwa .... 
Taquah  and  Abosso  .... 
United  Gold  Coast  .... 

Wassau 

W.  A.  Gold  Trust    .... 


i^dis  -  1 

8A    -    1 

5      -  ! 

i  - 

8/6    - 

'i    -  i 
»i    -  i 

5|  i; 


!  MlSCBLLANEOUS 


61  I 
29/6 

4/9 
3t/6 

'i 

SB 

9/3 


10; 
M/3 

<ft 

3 


Alamillos,  ;C9..  — 

Anaconda,  $25 ^. 

Bala^hit,  fully  paid 

Brilliant,  St.  George  s 

British  America  Corp 

British  Broken  Hill 

Broken  Hill  Proprietary.. 
Do.  Block  10  ;tio,;£9/r3pd 

Cape  Copper,  £2 

Champion  Reef,  loi.    .^  . . 
Chillagoe  Minmg&  Ry... 

Do.        Debs 

Copiapo,  ;C2  '•• 

Coromandel    

Day  Dawn  Block     

Frontino  &  Bolivia 

Hall  Mines,  19s.  paid  . . . . 

Libiola,  £5 

Linares, /i    ........ 

Mason  &  Barry  £t 


6     -  A 

■^ 

99/6 

■J 

t 

tt 

«/    +/6 

39/6-3/9 

8/ 

9i 

S/ 

4ft-    ft 

3. 

Si   -    ft 

I  1 

1/6    -    /9 

9 

75      -    « 

9 

•»    -    i 

4o| 

9/6  -  r/ 

6 

146 

■8/ 

■  ft 

•^\ 

8/    -     /6 

■1 

>t 

lli 

3                !  5» 

3} 

i8/3 

Mountain  Copper,  ;C5 38+  ft 

Mount  Lyell,  A3 4      "    i 

Mount  Lyell,  North    .   ...    iH+   ft 
Mount  Morgan,  17s.  6d. . .  4! 

Mysore,  los 5I 

Mysore  Goldfields,  19/    . .  3/ 

Do.    West,  10/     8/ 

Do     Wynaad,  19/    ....8/ 

Namaqua,  ;C2    3]   -   | 

Nundydroog,  10/ shares..   il| 

Ooregum _  eg   -    ft 

Do.      Pref. 9tt+  i 

RioTinto  £s       40*   -    ft 

Do.      Pref.x,5    6* 

St.  John  del  Rey iSj'i 

TharsU,  .49    5I 

Tolima  "  A,"  ;£s  1} 

Waihi  Gd  Junction i\ 

Waihi  si  +  ft 

WaUekauri 6f  -9/6 


FOREIGN     RAILWAYS. 


GROSS  TRArriC  TO  DATS. 

jln.orDM. 
AJMonnt.     CO  1899 
1900 


Alcoy  and  Gandia        ..jjan. 
Antofagasta  (Chili)  and| 

Bolivia  ..         ..;  Nov."   ; 

Argentine  Gt.  Western     Jan.      3 
Algeciras  (Gibraltar)    ..  Dec.    28 
Bidiia  Blanca  and  N.W.  Jan. 
Baenos  Ayres  &  Pacifit 
Buenos  Ayres  &  Rosaric 
Buenos  Ayres  Gt.  Stbn. 
Buenos  Ayres  Western. . 
Buenos  Ayres  Ensenada 
Central  Argentine 
Central  Bania 
C.  Uruguay  of  M  te.  Vid. 

Do.     Eastern  Ex. . . 

Da.     Northern  Kx. 
Cordoba  Central 
Do.  Northern  Rx. 

Do.N.W.Argentine  Ex. 
Cordoba  and  Rosario  ... 
Costa  Rica 
Cuban  Central    . . 
Great  West  of  Braiil    .. 
Bntre  Rios 

Inter-Oceanic  of  Mexico 
Leopoldina 
Mexican  . . 
Mexican  Central 


„ 

5 

„ 

5 

„ 

5 

Wiv. 

4 
• 

Jan. 

4 

„ 

4 

.  II 

4 

)an. 

5 

■t 

S 

tl 

9 

i 

98 

Ian. 

4 

Dec. 

7 

J«.. 

4 

It 

4 

„ 

4 

4 

Dec. 

98 

Nov. 

10 

Uec. 

98 

Ian. 

7 

Oct 

« 

^ 

4 
»■ 

|ao. 

4 

Dec 

Dec. 

8 

.  " 

■4 

Mexican  National 
Mexican  Southern 
Minas  and  Rio  .. 

Manila 

Nitrate 

Ottoman 

Peruvian  Corpormtion  . . 
San  Paulo 
South  Behar 
United  Havana.. 
Villa  Maria  and  Rufino 
Western  of  Havana 
West  Flanders  .. 

•  For    month  ended.        t  Kor  fortnight  en«<ed. 
i  From  July  I,  1901.  t  Net.  %  From 

INDIAN   RAILWAYS 


J". 


S624  00 

7,5' 1 

P:.99,688 

r.560 

9.93' 

17,981 

S4.987 

17, 16  J 

4.6 

t6.39» 

4.303 

7.897 

't 

1,86; 

3.89s 

",035 

•  ,-.30 

3,989 

_      4,403 

Rs.6s.58 1 

s,50l 

76,80a 

XO.676 

99,500 

$53.3.709 

IS454.670 

$188,437 

•18.130 

Rs  951,719 

$99,411 

8.69< 

«.S4< 

$t73.»75 

Rs.6,798 
7,5 'O 

9,105 
9,114 


-$147,000 

756j 

Ps.11251 

45 

196; 

4.019 

i4,o8.>, 

3.3'0| 


»7 


i8;j 
487'     It 

'I    i 


559 
ao6' 

989! 

■75| 

3951 

■,9'Si 

".759 

.|-Rs  176771 

+  7991 

3.0.  oi 

+  9,735| 
+  17.8001 
+  $38,501 

-a$50,76l| 

T      $1,839 

+  RS67664! 

$3931 

-      «5.746^ 

+  9,4.3 
+  $66,850 
••■        9.' 30 


«4l 

99 
4'5 
671 


2<8,eo8 

Ps  8ti  815 
93,669 
970,46. 

1,139,046 

438.976 

8,696 


48,9  >3 
•  70,957 
35.5'3 
16,891 
1,865 
3.895 
•  .035 
69.935 
•59.998 
■  05  9M  + 
Rs.l3864l8,-R 
40,"3  + 
l,98l,»7o[  — 


+  10,853 
+  P»46,675 

4-  988 

+  4.49J 

+  4«,7}» 

+  78.617 

+  379 


5495 
9.033 

a, 997 

HI 

'75 
395 

6,975 
146 

■0,451 

195615 

'.344 

57.9«o 


$9,150,0001  *■     $9t,COO 

17.490,500,+    «35,49 

l$4335.537|-$584,»o 

7,405.896-       9«,8o 

$653,759  +  $98,750 

Rs  869,io9i+Ri65644 


998.753  • 


3<.94< 


$9,689,(7oi+$}i9,jo5 

679.395  +    13B.539 

Ra.«4i,oio  4-     43,009 


I      I  7t.9»9j- 

I  79.'5o  + 

{  Monthly  retivM 
Jaiuary  1,  190  j. 


»>.1oj 
3.347 


CROSS  TcArric  ro>  wsbk.      |     guu  rsAmc  to  oats. 

HAMS. 

Wade 
rading 

Amomnu 

lD.arDK.   oji                       lB.ocD«e. 

on          dl      AwMUt.              on 
ii99-i9oo.    S5>|                          i899-'9<«>- 

Bengal  Nagpur 
Bengal  &N..W. 
B'mb'y  ft  B'roda 
D}.  State  Lines 
Burma    . . 
Delhi  Umoalla 
East  Indian 
Great     Indian 

Peninsula 
Madras.. 
South  Indian  .. 
Sthm.  MahratU 
West    of    India 

Portugae.se    . . 

Dec.  31* 
Jan.    4 
Dec.  30 

::  ^:- 

::  ir 
>.  7 
..  14 

..    "4 

Rs.4.43000 
Rs.1.89.390 
Rs.1.94.00: 
Rs.a.  53.000 
Rs.i.98.961 
Rs.  39.000 
Rs.  93.87.000 

Rs.  14.36.100 

;£  19.708 
Rs.1.76  8t6 
Rs.l.4).279 

Rs.ia3i7 

-  Rs.94.81 1 
+  Rs.48  35' 

-  Rs.1.000 

-  Rs.48.oao 
+  Rs,  10.519 
4-  Rs.  7,800 
+Rs4.09.aoo 

+Rsi.4i,io9 
+            £g< 

-  R9.3.438 

-  Rs.19,959 

4-     Rs.4/>e4 

96 

»3 

91 
91 
99 

26 
96 

96 

96 
93 
94 

94 

Rs.  56.31.915 
Rs.  35.75.'99 
Rs.    1.94.000 
Rs.    0.53.00:^ 
Rs.  45. 18.496 
Rs.    1.99.700 
R.3.61.13.000 

Rsi64. 99.691 

A5oi,699 

Rs.  43.38.141 

Rs.  33.11.689 

R».    ■54.497 

4-RS.8.90.534 
4-Rs.7.58.76o 
-Rs.      1.000 
-Rs.    48.000 
+  RS.9.96.860 
+Rs.2  *o.90o 
-f-Rs95.96.ooo 

fRs.  9.71.109 
-fc        jtia,S44 
-HRs.  5. 59.725 
-  Rs-a.  33.879 

4-           40,465 

•  For  ten  days  ended.  _._ 

ONITBD  STATES  AND  CANADIAN  RAILWAYS. 


CKOSS  TKArriC  FOS  WBKK. 


Period  ; 

ending.  > 


Amoont. 


lo.orDec. 
oo  190a. 


CKOSS  TKArriC  TO  DATS. 


doU. 

Canadian  Pacific 

Dec 

1>* 

X, 901,000  + 

Chesapeake  &  Ohio     .. 

at 

289,000  - 

Chicago  Great  Western. 

V* 

900,673  -t- 

Cleveland  Cincinnati  . . 

91 

344,650  -1- 

Chic.,  Mil.,&  S.Paul.. 

^^ 

91 

823,00a  - 

Denver  &  Rio  Grande.. 

si 

919,000,- 

Gr.  Trk.,  Main  Line    .. 

la^. 

T 

^£74,545  - 

Or.  Trk.  Western 

7 

it»8,5'7:- 

Do.  Det.,  G.  H.  &  Mil. 

7 

i:5.3o6}-|- 

LouisviIle&  Nashville.. 

Dec 

14 

5"S,'75  - 

Miss.,  K.,&  Texas      .. 

„ 

V* 

449,791  + 

Norfolk  &  Western      .. 

„ 

31 

jai/xxi  — 

Northern  Pacific 

^^ 

3f 

726,000-1- 

Southern 

^j 

ai 

683,000  - 

Sc  Louis  S.  Western    . . 

21 

142,000  - 

Wabash 

„ 

21 

349.000  - 

dob.  I 
152,000 
34,ooe; 

3'.479; 

39.363 

63,000 
4  ooo. 
;C6,oi5      91 
/510      «l 
;£948|     91 

S7,I45| 

97.445, 

15,0001 
l03,oooj 

42,000 

48,00a' 

23.000' 


Amonot. 


In.  or  Doc 
00  igoo. 


dols. 

19,860,000! 

8,1 ■3.836 

4.oc3.43ii 

9.448,776. 

93,039,869 

5,935.000 

74.545 

■8.S'7 

5036 

14,409,497 

8,950,978 

8,928,000 

91,879,000 

17,936,000 

3,649,810 

0.410.808 


dob. 

+3S75.000 
-f- 549,98! 

-I-  407,59s 
-f-688,945 

-1-1,887914 

-fc  »63fO«P 
6,095 

SM 

4-  94> 

4-l,3*668a 
-fc  960,891 
-I-  543.000 
-t-4,60O49S 
4-  817.000 
-fc45,3l' 
4.     804, IIS 


•  For 

10  days  ended 

J 

40lfTMLY    STATKMEin 

MET  EASMINCS  rO*  MONTH. 

'S. 

MBT 

■AKHIHGS  TO  DATS. 

MAMB. 

Month. 

Amount. 

In.orDec 
on  1899. 

^11 

A~a«-   '"on'TSr- 

dols. 

dob. 

doU. 

dob. 

Atchison 

Nov. 

1,489,0001  -fc 

418,000 

11,169,000 

-f-923t,ao* 

Canadian  Pacific 

I,44i,coo  4- 

375.000 

6,663,000 

-1- 1591,000 

Chic,  Mil.,  &S.  Paul.. 

1,549,000 + 

68,000 

7,546,000 

-(-   626,00a 

Denver  &  Rio  Grande.. 

349,400  -fc 

'.3t4 

9,118,069 

-fc    ■96,336 

Erie          

1^ 

1,055,000  -fc 

182,000 

i'li;^ 

-f  1 340,000 
4-  ^40,800 

Gr.  Trk.,  Main  Line    .. 

;£t43,000  -fc 

j£s,'oo 

Grand  Trunk  Western . . 

j£ll,900  — 

i;4,9oo 
j62Co 

A5'.50o 

-    ;t9,4Co 

Do.  Det.  G.  H.  &  Mil. 

/5,3  0  4- 

A97,900 

■fc    ;£4.ooo 

Illinois  Central  .. 

Oit. 

1,988,000  -fc 

170,003 

4,908,000 

^- 1151,00. 

Louisville  and  Nashville 

931,000  — 

78,000 

3,000,000 

-    ll5,"» 

Miss.  K.  &  Texas 

798,782  ■^ 

34.780 

t     735,370 

-fc      67,344 

New  York  Central*      .. 

6,915,000, -fi 

002,000 

96,337.000 

4-3.'7T,o.» 

New  York,  Ont.,  &  W. 

Nov. 

159,500  -fc 

■4,400 

847.609 

■fc    l85,lo. 

Norfolk  &  Western       .. 

Oct. 

766,000  -f- 

136,000 

9,554.000 

-fc   397,00. 

Northern  Pacific 

Nov. 

9,277,000  -1- 

626,000 

8,913,000 

+  1948,00. 

Pennsylvania 
Phil.  &  Reading 

3.2»6,758,  - 

16,800 

11 

— 

Sept. 

900,984  -t- 

97,4  n 

9,6,8,167 

-fc      75.999 

Southern  Pacific 

Oct. 

3,168,000  -t- 

i3S,ooo 

11,609,000 

-fcl  7'5.oo» 

Union  Pacific     ..         ... 

Nov. 

2,303,000,-1- 

535,000 

8,611,000 

4- tl69.o«o 

Wabash 

„ 

5H.OOO  -1- 

is.;.ooo 

9,M6,t6T 

-1-    36«.jTr 

'  bcatameat  ot  (Toai  trftttc. 
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"  Doused  !  " 

Some  joint  stock  companies  are  born  to  perish 
unseen,  and  we  must  confess  to  complete  ignorance  of 
I^alph  Douse  &  Sons,  Limited,  until  documents 
relating  to  its  history  were  put  into  our  hands  by  a 
■correspondent.  It  was  intended  to  be  a  great  company, 
and  was  launched  by  a  prospectus  marked  "strictly 
.private  and  confidential  "  in  the  latter  part  of  1897.  In 
this  were  set  forth  its  coming  glories,  and  from  it  we 
.gather  that  there  was  a  real  firm  in  existence 
at  that  date  called  Ralph  Douse  &  Sons,  con- 
tractors, merchants,  and  agents,  of  Bombay,  Delhi, 
and  London,  and  also  a  firm  called  Fry  & 
"Co.,  of  Bombay  and  London,  commission  agents] 
These  two  businesses  were  to  be  amalgamated 
and  the  amalgamation  was  to  acquire  certain  valuable 
assets  belonging  to  the  Oriental  Share  Trust,  Limited, 


a  curiosity  known  to  collectors  and  antiquarians.     The 
capital  was  to    be  ;^25o,ooo  in  ^£1   shares,  but   only 
100,000  shares  were  to  be  forthwith  issued  and  applica- 
tions  were  invited  for  62,732   of   these   at   par.      The 
working  capital  was  to  be  ;^5o,ooo,  and  scrumptious 
things  in  profits  were  promised  through  the  erection 
and   complete   equipment  of  cotton,  silk,   flour,  sugar, 
paper,  and  other  mills  in  India.     Read  aright,  though, 
the  prospectus  intimated  plainly  enough  that  the  busi- 
ness was  a  purely  speculative  one.     Companies  were  to 
be    created    for     the     purpose    of     working     a    mill 
and    the    mill  was  to   be   erected  and  fitted    up   by 
Ralph     Douse     &     Sons,     Limited,     "at     the     price 
agreed  upon,"  i.e.,  by  the  "  doused  "  promoters,  occasion- 
ally   with    a   condition   requiring    the    contractors    to 
subscribe   for   a   certain   number  of  shares  in  the  mill 
company.     These  shares,  it  was  graciously  pointed  out, 
formed  a  valuable  part  of  the  contract,  inasmuch  as  in 
the    previous  year  "the  shares  of  mills  quoted  on  the 
Bombay  Stock   Exchange  paid  an  average  dividend  of 
9  per  cent.,  and  stood  at  an  average  premium  exceeding 
30  per  cent."     It  was  further  insisted  that  there  was  no 
field  in  the  world  like  India  for  this  form  of  enterprise. 
Cotton  was  grown  there,  native  labour  in  the  mills  cost 
about  one  sixth  in  wages  of  the  amount  paid  in  England, 
and    there    was    a    population    of    about    300  000,000, 
"increasing    3,000,000  annually" — nothing    like    round 
figures — to  which   to   sell  the  products.     The   framers 
of  the  prospectus  were  even  able  to  tell  us  what  the 
mind  of  the  Indian  people  was  in   regard  to  manufac- 
tures of  foreign  production,  and  a  list  of  the  leading 
Indian  mills   with   their  dividends,  "  after  large  com- 
missions had  been  paid  to  the  managing  agents,"  was 
duly   incorporated   to   tempt   the   subscriber.     To  still 
further  assist  in  placing  the  shares,  the  chairman  of  the 
new  company,  Mr.  David   Harris,  who  was  also  chair- 
man of  Fleming's  Oil  and  Chemical  Co.,  Limited,  and  of 
Bertram's,  Limited,  Engineers,  Edinburgh  and  London, 
sent  out  the  following  letter  which  we  are  glad  to  rescue 
from  oblivion  : — 

West  Grange,  Grange  Loan, 

Edinburgh,  October  19,  1897. 

Dear  Sir,— I  have  much  pleasure  in  sending  you  enclosed  pros- 
pectus, and  recommend  you  to  make  early  application  for  shares. 
It  is  a  genuine  and  high-class  business,  and  offers  exceptional 
opportunity  for  the  investment  of  British  capital  in  India. 

So  thorough  is  my  belief  in  the  success  of  1  e  company  that  I 
have  accepted  the  chairmanship,  and  am  taking  a  considerable 
amount  of  the  shares  of  the  company. 

The  board  of  directors  will  hold  amongst  them  over  £30,000  in 
the  ordinary  shares,  being  about  one-third  of  the  first  issue.  The 
capital  has  not  been  underwritten  or  in  any  way  watered. 

If  you  are  not  open  to  invest  yourself,  it  would  lavour  me  if  you 
would  hand  the  prospectus  to  any  friend  of  jour  own  who  will 
take  some. 

The  directors  will  meet  on  Friday,  the  22nd  current,  to  make  an 
allotment. — Believe  me,  yours  most  truly, 

David  Harris. 

With  such  a  preliminary  display,  it  is  not  surprising 
that  the  company  managed  to  get  together  ^^89,500  by 
shares  "  subscribed,"  and  presumably  paid  up.  This 
we  learn  from  its  first  and  only  balance-sheet,  which 
brought  the  accounts  down  to  December  31,  1898,  a 
balance-sheet  duly  certified  by  Baker,  Haward,  & 
Watson,  chartered  accountants,  as  correctly  represent- 
ing the  position  of  the  company's  affairs  at  the  date 
named.  It  was  not  a  particularly  flourishing  position, 
although  profits  to  the  amount  of  ;^i4,457  were 
displayed,  but  it  enabled  the  directors  to  declare 
a  dividend  at  the  rate  of  5  per  cent,  for  the  four- 
teen months  ended  December  31,  1898,  and  to 
set  aside  ;^2,ooo  in  reduction  of  goodwill  account, 
said  goodwill  standing  in  the  balance-sheet  at  ;^i8,33i. 
This  left  eight  months  dividend  due,  the   report  stated, 
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at  the  date  of  its  issue,  April  7,  1899.  But  that  did  not 
hinder  the  directors  from  inviting  applications  for 
;^8,ooo,  the  balance  of  the  iirst  issue  of  ordinary  shares, 
or  from  asking  authority  to  issue  ;^5o,ooo  in  6  per  cent, 
cumulative  preference  shares, an  issue,  the  directors  said, 
they  expected  to  see  immediately  placed.  Negotiations 
were  in  progress  leading  them  to  believe  this,  and  Mr. 
T.  Ralph  Douse,  the  managing  director  for  India, 
assured  the  board  that  "  the  prospects  of  success  were 
better  than  ever,"  while  Mr.  Gordon,  another  director 
in  charge  of  the  engineering  department  of  the 
business,  who  visited  India  the  year  before, 
came  back  convinced  that  the  company  pos- 
sessed a  first-class  •  business,  only  requiring  more 
capital  to  develop  it.  The  report  of  the  managing 
director,  indeed,  is  quite  a  gem  in  its  way.  Delays  had 
occurred  owing  to  this  and  that,  especially  in  the  realisa- 
tion of  profits  accruing  to  the  company  as  contractors  ; 
plague  and  famine  existed,  and  deferred  the  fulfilment 
of  stipulated  contracts,  nevertheless  Mr.  T.  Ralph  Douse 
was  pleased  to  report  that  on  December  31,  1898,  the 
company  had  orders  on  hand  to  the  extent  of  nearly 
;f  130,000  "at  a  satisfactory  profit,"  while  new  business 
to  an  equal  amount  was  at  the  date  of  his  report,  also 
April  7,  1899,  under  offer  to  the  company.  These 
orders,  alas  !  it  could  not  undertake  or  deal  with  suc- 
cessfully until  a  further  issue  of  capital  had  been  made  ; 
but  Lord  Curzon  was  cited  as  a  first-class  wooer  of 
English  capital,  and  the  shareholders  bidden  come 
down  with  the  dust.  One  of  his  lordship's  ill-informed 
orations  fitted  in  admirably  with  this  touting  purpose. 
"  I  am  certainly  of  opinion,"  said  he,  "  that  English 
money  should  be  directed  to  India.  I  believe  it  is 
sound  policy  to  desire  that  India  should  become  one  of 
the  chosen  fields  of  investment,"  with  more  inanities  of 
the  same  sort  about  the  fixed,  fancy  value  of  the  rupee, 
to  which  his  lordship  in  all  innocence  had  pinned  his 
faith. 

Alas  !  for  the  hopes  of  humanity  the  money  seems  to 
have  remained  in  John  Bull  and  simple  Sandy's  pockets. 
Was  it  the  gloomy  fate  of  the  Fry  commission  and 
agency  business  that  froze  all  hearts  ?  We  may  not 
surmise,  but  it  is  only  fair  to  admit  that  the  sanguine 
board  did  let  that  fact  free,  tor  what  it  would  fetch. 
They  "  came  to  the  conclusion  that  it  should  be  dis- 
continued "  and  given  back  to  Mr.  Fry  with  a  share  in 
the  profits  reserved.  Deliciously  ironical,  surely,  for  in 
the  end  of  1899  a  circular,  dated  November  6 — just 
seven  months  after  the  gloriole  of  success  had  shone — 
made  its  appearance,  signed  by  George  Glass,  secretary, 
covering  the  announcement  that  an  extraordinary 
general  meeting  of  shareholders  was  called  for 
November  14  following,  to  consider  and  pass  the  follow- 
ing resolution  : — 

It  has  been  proved  to  the  satisfaction  of  this  meeting  that  the 
company  cannot,  by  reason  of  its  liabilities,  continue  its  business, 
and  it  is  advisable  to  wind  up  the  same  ;  and  that  Mr.  John  Baker, 
Chartered  Accountant,  of  Chiswell  House,  Finsbury-pavement, 
London,  E.C.,  be  appointed  liquidator  for  the  purpose  of  such 
winding  up. 

The  circular  sweetly  announced  that  the  directors 
greatly  regretted  the  necessity  of  taking  this  step,  but 
that  certain  creditors  left  them  no  option.  It  seemed 
that  the  bankers  of  the  company,  unnamed,  held 
;^i2,ooo  first  mortgage  debentures  as  collateral  security 
for  loans,  and  had  already  appointed  Mr.  Baker  as 
Receiver  on  their  behalf,  he  to  go  immediately  to  India 
with  a  view  of  thoroughly  examining  the  company's 
affairs,  and  "  conserving  its  assets."  There  are  people 
still  who  deem  the  English  language  incapable  of 
expressing  delicate  shades  of  meaning.  Practically  the 
whole  of  the  capital,  the  board  added,  "  is  invested 
there  in  cotton  mills  and  other  undertakings."  Tacked 
on  to  this  announcement  was  a  request  for  proxies  in 
support  of  the  board,  and  this  in  the  circumstances 
must  be  regarded  as  the  height  of  directorial  impudence. 
Nothing  more  apparently  was  heard  of  the  company 
until  January  9  in  the  current  year,  when  once  more  a 
circular  was  received  by  shareholders  intimating  that 
the  whole  show  was  over.  It  is  signed  by  "  John  Baker, 
Liquidatpr,"andthisgentleman  takes  care  to  warn  share- 


holders  that  the  final  meeting  they  are  invited  to  attend 
will  be  a  "  purely  formal  "  one,  thus  barring  the  door  to 
any  discussion ,  any  attempt  on  the  part  of  the  shareholders 
to  find  out  how  or  where  their  money  had  gone.  So 
completely  had  it  gone  that  "  the  result  of  the  realisa- 
tion of  the  company's  apparent  assets  " — note  the  word 
apparent — "  has  produced  only  sufficient  to  provide  a 
distribution  of  3s.  4d.  in  the  £  to  the  preferential 
creditors  for  salary.  Nothing  has  been  paid  to  the 
debenture  holders,  and  there  is  consequently  nothing  by 
way  of  dividend  for  ordinary  creditors  or  shareholders." 
Surely  this  is  a  summing  up  that  ought  to  be  looked 
into.  What  is  the  position  of  Bertram's,  Limited,  in 
relation  to  this  abortive  undertaking  ?  Have  they  got 
their  money  out?  How  were  they  situated  in  regard  to 
the  old  firm  of  Ralph  Douse  &  Co.  ?  How  much  in  all 
did  the  bankers  advance  ^  The  balance-sheet  shows  an 
indebtedness  ot  ^40,000  on  December  31,  1898, 
;^26,532  of  it  to  trade  creditors  in  London  and  Bombay. 
Was  most  of  this  ;^26,532  due  to  Bertrams,  Limited ? 
Did  the  company's  bankers  advance  the  other  ;^i3,ooo 
odd,  or  most  of  it  ?  Where,  in  short,  has  the  money 
of  the  shareholders  gone  ?  Said  shareholders  are  pro- 
bably so  disgusted  as  now  to  care  nothing  about  an 
answer  to  these  questions,  and  the  company  is  an 
English  one,  therefore  it  will  be  buried  in  peace  witli 
its  scandals,  and  forgotten.  Nevertheless,  we  are  a  great 
and  enterprising  people,  and  a  model  to  the  world  in 
business  morality,  and  some  folk  would  like  to  know  a 
thing  or  two. 


Our  Costly  Poop  Law  System. 

There  has  not  in  modern  days  been  any  agitation 
more  insincere  than  that  over  old  age  pensions.  We 
do  not  mean  that  the  majority  of  those  who  have  taken 
part  in  this  agitation  have  been  consciously  lying  or 
acting  a  false  part  ;  they  simply  have  not  studied  the 
subject.  A  sentimental  cry  was  raised  in  certain 
quarters  and  ostentatiously  taken  up  by  the  present 
Colonial  Secretary,  to  be  glibly  talked  about  with  his 
usual  ignorance  in  order  to  further  his  own  ends.  No 
complete  or  satisfactory  system  of  old  age  pensions  is 
possible,  in  a  country  like  this  at  all  events,  without 
first  sweeping  away  the  present  costly  and  in  no  small 
measure  cruel  poor  law  system.  To  give  even  5s. 
a  week  to  persons  of  the  age  of  sixty-five  and  upwards 
is  a  thing  impossible  by  any  system  of  mere  insurance, 
and  therefore,  to  begin  with,  such  pensions  would  have 
to  be  provided  annually  out  of  taxation.  To  say  that  is 
to  expose  the  hoUowness  of  most  of  the  talk  and  writing 
upon  this  subject.  The  late  Dr.  Hunter  got  as  far  into 
the  heart  of  this  subject  as  any  man,  and  he  told  Mr. 
Chamberlain  some  portion  of  the  truth,  enough,  we 
should  imagine,  to  encourage  that  smart  individual  m 
his  determination  to  throw  the  whole  thing  up,  and  we 
only  regret  that  he  did  not  do  this  frankly  and  honestly 
as  he  could  have  done.  Instead  he  has  at  various  times 
and  in  various  ways  thrown  out  hints  to  working  class 
organisations  to  do  this  and  that,  devise  schemes  for 
promoting  this  and  the  other  impracticability,  all  of 
which  indicates  a  mind  incapable  of  frankly  admitting 
error. 

We  believe  that  it  would  be  possible  enough  to  pro- 
vide more  liberally  than  is  now  done  for  the  aged  poor 
without  a  large  addition  to  the  burden  upon  the  people 
could  we  make  up  our  minds  to  reform  the  poor  law  or 
to  sweep  it  away  root  and  branch.  It  is  in  many  of  its 
aspects  a  great  curse  to  the  country  and  not  least  in  the 
frightful  cost  its  administration  imposes  upon  the  rate- 
payer. This  cost  is  continually  growing,  so  that  we  gain 
nothing  from  a  decrease  in  the  number  of  our  paupers. 
The  highest  mean  total  of  in  and  outdoor  paupers  in 
England  and  Wales  within  the  present  generation  was 
reached  in  i87i,whenthe  figure  was  1,037,360,  or 46- 1  per 
thousand  of  the  estimated  population.  In  1849,  however, 
the  mean  number  per  thousand  of  estimated  population 
was627,  while  on  Lady  Day,  i9oi,it  fell  to  24-3 and  the 
actual  mean  total  was  781,298.  Since  1871  there  has  ' 
been  a  notable  decrease  in  the   average  cost  of  food 
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stuffs,  so  that  the  expense  of  maintaining  our  poor 
should,  one  would  think,  be  much  less  now  than  it  was 
thirty  years  ago,  seeing  that  the  numbers  have  so  shrunk. 
It  is  nothing  of  the  kind.  In  187 1  the  total  expenditure 
involved  by  the  maintenance,  of  more  than  1,000,000 
paupers  was  ;^7,887,ooo.  In  the  year  ended  March  31, 
1900,  thfe  cost  was  ;^i  1,568,000.  Part  of  this  increase 
arose  from  the  development  of  the  workhouse  system  by 
which  the  poor  are  forced  into  the  union  building  and 
outdoor  relief  restricted.  For  example,  in  1871,  to 
confine  the  illustration  to  one  year,  indoor  maintenance 
cost  ;^ 1, 525,000,  while  outdoor  relief  cost  ;,£'3, 664,000, 
but  in  1900  indoor  maintenance  had  risen  to  ;^2,548,ooo 
and  outdoor  had  fallen  to  ;^2,698,ooo. 

The  workhouse  system  is  at  best  brutal,  but  it  is 
obviously  the  interest  of  a  large  and  traditionally  corrupt 
body  of  officials  to  maintain  and  if  possible  extend  it  at 
the  expense  of  the  ratepayer,  for  the  cost  in  salaries, 
superannuation,  allowances,  &c.,  of  vi^orking  the  poor 
law  system  has  risen  from  ^838,268  in  1871  to 
_;^2,095,436  last  year.  Nor  is  this  all  the  load,  for  we 
have  to  add  the  amount  of  loans  repaid  and  the  interest 
thereon,  a  direct  burden  upon  the  taxpayer  created 
by  the  workhouses  and  asylums  constructed  for 
indoor  paupers,  and  various  miscellaneous  expen- 
ses connected  with  relief  in  order  to  get  at 
the  total  cost.  This  brings  the  figures  for  1871 
up  to  ;^i,95i,ooo,  or  about  ^i  173.  8d.  per  pauper, 
taking  the  mean  total  for  that  j^ear.  But  for  the  twelve 
months  ended  March  31,  1900,  the  total  expenditure  of 
this  description  rose  to  ;^4,465,ooo,  or  ;^5  12s.  9d.  per 
pauper.  No  wonder  that  there  is  no  disposition  on  the 
part  of  the  poor  law  administration  throughout  the 
country  to  give  any  support  to  a  system  whereby  work- 
houses might  be  abohshed,  and  even  the  cost  of  lunatic 
asylums  considerably  reduced,  for  unquestionably  a  con- 
siderable number  of  individuals  find  their  way  into  these 
asylums  who,  under  a  more  rational  and  natural  system 
of  relief,  could  safely  remain  with  their  friends. 

Were  a  genuine  reform  of  our  system  of  dealing  with 
paupers  possible,  if,  that  is    to  say,  the  lower  classes  of 
this    country  were    really    endowed    with    self-respect, 
what  might  be  done  can   be   briefly    sketched.       The 
whole  poor  law  system   might  be  swept  away  with   its 
costly,  and    often    brutalising    routine    and  swarms  of 
ofihcials,  and  in  its  place  old  age  pensions  be  set  up.    By 
this  means  a  spirit  of  self-rehance  might  remain    with 
the  recipients  of  pubhc  bounty,  were  such  bounty  the 
right  of  all,  and  were  each  pensioner  free  to  deal  with 
the  pension  according  to  his  own  lights  and  necessities. 
The  debasing  stamp  of  the  workhouse  and  of  the  present 
method    of    administering    perfunctory   outdoor   relief 
would    disappear.        Under    a    system     of    universal 
pension  bestowing,  furnished  out  of  the  resources  now  so 
miserably    squandered    on    the    machinery   of    public 
relief,  it  would  be  quite  possible  to  utilise  the  present 
workhouses  as  homes  that  the  pensioned  poor  might 
till   and  conduct  themselves.     For  a  time   possibly  a 
certain  amount  of  supervision  would  be  necessary  over 
them,   because   our  poor  law,  working  in  conjunction 
with  our  drink  laws,  has  so  besotted  the  masses  of  the 
working  people  as  to  deprive  them  of  all,  or  nearly  all, 
self-reliance.     Soon,  however,  self-respect  would  return, 
and    with    it  the   capacity   to    conduct   the   affairs   of 
voluntary  communities  of   this   kind.     The   pensioners 
might  form  committees  for  various  purposes — catering, 
furnishing,  and  so  on — giving  voluntary  service  without 
payment,  which  would  probably  be  much  more  to  the 
minds  of  the  inmates,  and  certainly  infinitely  more  eco- 
nomical than  the  present  system.    Why  has  no  poor  law 
reformer  turned  his  thoughts  in  this  direction  ?  Why  have 
the  dalliers  after  old  age  pensions  kept  so  carefully  away 
from  the  abuses  of  the  poor  law,  and  refused  squarely 
and  honestly  to  demand  the  abolition  of  these  abuses 
as  the  preliminary  to  setting  on  foot  a  scheme  of  old 
age   pensions   that   should    be    at    once    efficient   and 
universal  ?     These  questions  are  beyond  our  answering, 
but  we  do  not  think  it  possible  that  in  the  coming  years, 
our  altering  circumstances  considered,  the  nation  can 
submit  to  the  scandalous  waste  of  its  means  exhibited  in 


the  present  poor  law  administration.    The  burden  it 
imposes  is  becoming  intolerable. 


Turkish  Debt  and   Revenue. 

Mr.  H.  Babington  Smith,   C.S.I.,  the  able  representa- 
tive  of   British   interests   on  the    Council    of    Foreign 
Bondholders,  has  delayed  for  some  weeks  the  English 
translation  of  the  Report  of  the  Council  of   Administra- 
tion of  the  Ottoman  Public  Debt  for  the  twelve  months 
ended  February  28  to  March  13,  1901,  in  the  hope  that 
he  might  be  able  to  include  in  his   remarks  information 
satisfactory  to   the   bondholders   on   several    important 
questions  affecting  their  interests.      His  hopes    in  this 
respect  are   not  fully  realised,  but  he  is   nevertheless  in 
a  position  to  announce  the  settlement  of  some  of  the 
questions  outstanding  at  the  beginning  of  the  year,  and 
progress  in  respect  of  others.  Bondholders  have  already 
had  the  principal  figures    of    the  revenue,    collections, 
and  disbursements   placed  before  them,  owing  to  the 
revival    of    the  custom  of  issuing  preliminary  reports. 
The  statement  covering  the  period  i;ow  being  reviewed 
indicated  that,  owing  to  the  absence  of  any  receipt  in 
respect  of  the  Eastern  Roumelian  Tribute,  which  again 
fell  into  default,  and  to  the  deficit  of  ;^T26,245  on  the 
Customs  bills,  the  net  receipts  had  only  sufficed  to  pay  the 
usual  interest  of  i  per  cent,  with  the  corresponding  sink- 
ing fund,  and  to  add  ;^Tio,ooo  to  the  reserve  fund.  The 
deficit  on  the  Customs  bills  payable  in  March  was  made 
up  three  months  later,  but  unfortunately  the  Custom 
House  did  not  meet  the  bills  which  fell  due  in  September 
amounting  to  _;^T5 1,298  in  place  of  the  Cyprus  surplus, 
and  ;^T25,ooo  in  respect  of  the  Tumbeki  revenue.    The 
Custom  House  has  undertaken,  it  seems,  to  make  up  the 
deficit  at  the    rate  of  ;^T5,ooo  a  month,    and  also  to 
meet  punctually  the  bills  falhng  due  in  March.    The 
Council  has  taken  all  precaution  possible  to  ensure  this, 
and  up  to  the  present  time  the  undertaking  has  been 
carried  out.     \Ve  trust  they  will  continue  to   meet  the 
obligation.     The  operation  of  the  sinking  fund  was  very 
satisfactory,  and  besides  interest,  ;^T8,334,  the  sum  of 
;^T9,996  was  added  during  the  year,  making  the  total 
fund  ^T573,949.    As  was  mentioned  in  the  prehminary 
report  the  Council  had  decided  to    invest  a    portion 
of  the  reserve  fund  in  bonds  of  series  "  C  "  and  "D"  and 
priority  bonds.    At  the  end  of  November  ;^Ti75,547 
was  so   invested,  which    purchased  securities    to  the 
nominal  value  of  ;^T594,77o,  giving  a  return,  assuming 
the  rate  of  interest  on  the  series  to  remain  at  i  per  cent, 
at  3'92  per  cent. 

Mr.  Smith  returns  to  the  agitation  of  some  time  back 
to  endeavour  to  get  the  interest  raised  from  i  per  cent, 
to  i^  per  cent.,  and  justly  observes  that  considering  the 
receipts  of  the  past  year  were  very  little  more  than 
sufficient  to  pay  interest  at  the  rate  of  i  per  cent.,  and 
the  corresponding  sinking  fund,  the  moment  was  clearlj' 
inappropriate  to  begin  paying  a  higher  rate.  We  hope 
that  nothing  will  induce  the  Council  to  increase  the  rate 
of  interest  until  it  is  quite  sure  of  its  ground,  and  the 
time  is  not  yet.  Of  course,  the  question  of  conversion 
or  unification  of  the  Debt  was  much  discussed,  it  always 
is,  and  some  fantastic  proposition  is  continually  being 
put  forward.  The  latest  idea  is  to  replace  the  three 
existing  "B,"  "C,"  and  "  D  "  series  by  bonds  of  a  uniform 
bearing  interest  at  4  per  cent.  Up  to  the  present 
moment  no  definite  scheme  has  been  proposed  or 
endorsed  by  the  Turkish  Government,  and  until  such 
has  been  formulated  it  would  naturally  be  premature  to 
express  an  opinion  as  to  the  feasibility  of  the  operation. 
It  can  be  taken  for  granted,  however,  that  any 
plan  which  does  not  give  clear  and  tangible 
advantages  to  the  bondholders  will  stand  small 
chance  of  acceptance.  The  Enghsh  representa- 
tive is  glad  to  be  able  to  announce  that  the  question 
between  the  Debt  and  the  Government  of  Crete  has 
received  its  solution.  When  autonomy  was  granted  the 
island  a  complicated  discussion  arose  round  the  rights 
and  privileges  of  the  Ottoman  Public  Debt,  a  declara- 
tion having  been  made  that  they  should  be  maintained 
intact.     These  rights,  naturally  enough,  were  not  easy 
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to  define,  and  although  the  title  to  the  salt  monopoly 
revenue  was  fully  admitted  by  the  Cretan  Government 
the  Council's  claim  to  the  other  revenues,  tobacco, 
alcohol,  and  stamps  was  disputed  on  the  ground  that 
their  grant  to  the  Debt  was  invalid.  After  long  negotia- 
tions the  Council  arrived  at  an  agreement  on  the  prin- 
cipal points  of  a  settlement,  viz.,  that  the  rights  of  the 
Debt,  whatever  their  precise  extent,  should  be  pur- 
chased by  the  Cretan  Government  for  a  lump  sum  of 
1,500,000  fr.  (;,^6o,ooo),  and  that  the  Debt  should  con- 
tinue to  administer  the  salt  monopoly  for  the  Cretan 
Government  for  a  period  of  twenty  years.  Cer- 
tain minor  points  still  remained,  but  these  were 
arranged  by  the  Ambassadors  of  Great  Britain, 
Russia,  France,  and  Italy — the  Powers  involved 
in  the  Cretan  settlement.  Not  only  so,  but  the  ambas- 
sadors confirmed  the  whole  arrangement,  thus  giving  it 
an  authoritative  sanction  which  may  have  considerable 
value  in  the  future.  Sales  of  salt  in  the  year  were  very 
satisfactory,  the  increase  being  partly  accounted  for  by 
the  exceptionally  good  olive  crop,  partly  by  heavy 
purchases  on  the  part  of  dealers,  and  partly,  it  is  to  be 
hoped,  to  a  real  upward  movement  in  the  consumption 
of  salt  supplied  ^y  lawful  means.  The  revenue  from 
wine  and  spirits  continues  on  the  up  grade,  but  the 
movement  is  very  slow,  due,  no  doubt,  to  the  spread  of 
phylloxera.  As  to  stamps,  no  satisfaction  has  yet  been 
received  either  with  regard  to  the  abolition  of  the 
newspaper  stamp  or  in  reference  to  the  creation  of  the 
"  Refugee  "  stamps,  matters  dealt  with  in  the  preliminary 
statement. 

With  a  view  of  obtaining  a  solution  of  both  these 
questions  and  of  increasing  largely  the  stamp  revenue 
the  Council  has  recently  adopted  a  policy  which  Mr. 
Smith  hopes  may  lead  to  practical  and  beneficial 
results.  So  long*  as  the  Government  has  no  direct 
interest  in  increasing  the  yield  of  the  stamp  revenue  it 
is  highly  improbable  that  there  will  be  any  change  in 
the  unfavourable  attitude  hitherto  adopted.  In  order  to 
bring  about  such  a  change  it  is  necessary  to  interest 
them  in  the  result,  and  this  the  Council  propose  to  do. 
An  indispensable  condition  for  admitting  such  a  partici- 
pation would  be  the  revision  of  the  law  in  a  manner 
calculated  to  bring  about  a  large  increase  in  the  receipts 
and  at  the  same  time  give  satisfaction  to  the  claims  on 
the  above  mentioned  points.  Fishery  revenue  has  risen 
6  per  cent.,  but  silk  income  shows  a  large  decline  in  com- 
parison with  the  previous  year  caused  by  unfavourable 
weather  during  the  months  in  which  the  silk  worms  are 
reared.  Tobacco,  including  the  tobacco  tithe,  rose  by 
j£T'\^,792,  and  in  the  current  year  the  results  are  even 
more  satisfactory.  As  anticipated,  there  are  no  receipts 
to  report  under  the  head  of  the  Eastern  Roumelian 
Tribute.  In  1897  the  amount  payable  in  cash  was 
reduced  provisionally  to  nine  monthly  payments,  aggre- 
gating ;^Ti  14,019,  and  the  Bulgarian  Government  paid 
the  sums  due  at  the  reduced  rate  up  to  the  end  of 
February,  1901.  Since  then  no  payment  has  been 
effected,  and  the  arrears  now  aggregate  ;^228,038. 
The  Bulgarian  Government,  it  will  be  remembered, 
recently  negotiated  a  loan  with  certain  financial 
establishments  in  Paris,  and  the  Council,  with 
considerable  forethought,  caused  a  clause  to  be 
inserted,  stipulating  that  the  sum  due  to  the  Debt  should 
be  deducted  and  paid  from  the  proceeds  of  the  loan. 
Unfortunately,  the  Sobranje  has  rejected  the  proposals 
of  the  Bulgarian  Government,  and  it  is  not  evident  what 
will  be  the  issue  from  the  present  impasse.  Some 
difficulty  was  experienced  in  meeting  the  railway 
guarantees,  but  for  the  current  year  prospects  are 
more  satisfactory.  Traffic  receipts  have  been  good 
and  it  IS  anticipated  that,  when  the  time  comes  for  the 
payment  of  the  guarantees  in  the  early  months  of  1902, 
the  difficulties  experienced  in  1901  will  not  be  found  to 
recur. 

Mr.  Smith  concludes  his  well-chosen  prefatory 
remarks  by  a  reference  to  the  Turkish  Loan  raised  in 
November.  By  acceding  to  the  request  of  the  Govern- 
ment, and  by  co-operating  in  the  service  of  the  loan  it 
may  appear,  he  thinks,  that  the  Council  is  giving  its 
support  to  an  unsound  system  of  finance.     He  believes 


however,  that  greater  evils  would  have  resulted  if,  owing 
to  a  refusal  on  the  Council's  part,  or  from  any  other 
cause,  the  Government  had  been  prevented  from  obtain- 
ing the  proposed  loan.  As  the  actual  income,  and  its 
method  of  appropriation  were  given  in  detail  in  these 
columns  when  the  preliminary  report  came  to  hand,  a 
brief  reference  will  now  suffice.  The  total  revenue 
was  ;^T2, 189,739,  administration  cost  ;^T 1 18,998,  and 
the  debit  balance  of  the  Treasury  department  accounted 
for  ;^T2,83i,  leaving  ;^T2,o67,909  for  the  service  of  the 
Debt,  or  ^T86,792  less  than  in  the  previous  year,  due 
solely,  as  already  pointed  out,  to  the  non-encashment  of 
certain  fixed  assignments.  Indeed  the  revenues  directly 
administered  advanced  ;^Ti26,587,  and  but  for  the 
impossibility  of  collecting  the  permanent  assignments 
the  year  would  have  turned  out  very  comfortably. 
After  meeting  the  usual  charges  and  paj^ing  the  interest 
on  bonds  "A"  to  "D  "a  small  sum  of  j6  Pi  1,517  remains 
to  be  carried  to  the  reserve  fund  for  increasing  the  rate 
of  interest,  the  account  now  standing  at  ;^T573,949. 
As  regards  the  general  situation  experience  shows 
that  it  is  unwise  to  hold  sanguine  views  of  an 
improvement,  but  the  recentappointmentof  Said  Pasha  as 
Grand  Vizier  has  been  generally  welcomed  as  giving 
some  prospect  of  reform.  Said  Pasha  has  a  high  repu- 
tation for  integrity,  intelligence,  and  force  of  character. 
He  held  the  office  of  Grand  Vizier  at  the  time  when  the 
administration  of  the  Ottoman  Public  Debt  was  institu- 
ted, and  there  is  no  doubt,  thinks  Mr.  Smith,  that  now 
his  efforts  will  be  directed  to  the  restoration  of  financial 
order.  But  the  forces  which  tend  to  disorder  are,  un- 
ortunately,  strong,  and  will  continue  strong,  so  that  the 
foundation  of  the  fabric  of  debt  collecting  and  revenue 
administering  is  not  solid. 


A   Terrible   Book.* 

Mr.WilliamDigby,  C.I. E.,iseminently  qualified  tospeak 
of  the  condition  of  India.  Twenty-three  years  ago  he 
received  the  thanks  of  the  Indian  Government  for  the 
manner  in  which  he  had  kept  them  informed  week  by 
week  concerning  the  voluntary  relief  efforts  throughout 
India.  Twenty-three  years  ago  brings  us  back  to  the 
first  of  the  eighteen  famines  which  mark  the  last  quarter 
of  the  Nineteenth  Century.  In  the  letter  to  Lord 
George  Hamilton,  which  forms  the  real  preface  to  the 
book,  Mr.  Digby  says  :  "  From  that  distant  period  until 
the  hour  in  1901  in  which  I  am  writing  this  letter,  I 
have  not,  for  one  moment,  faltered  in  the  interest  then 
aroused  in  me  respecting  the  condition  of  our 
Indian  fellow-subjects."  So  great  had  been  Mr. 
Digby's  services,  that  Lord  Lytton  informed  him  he  pro 
posed  nominating  him  to  sit  on  the  Famine  Commission. 
It  was,  however,  represented  to  the  Viceroy  that  the 
restrictions  placed  upon  his  choice  by  the  Secretary  of 
State  precluded  this,  the  grounds  being  that  he  had 
taken  part  in  the  labours  and  controversies  of  the  past 
year,  had  committed  himself  to  strong  opinions  on 
many  points  to  come  before  the  Commission.  It  is  a 
characteristic  touch  that  a  deep  practical  knowledge  of 
the  subject,  and  a  defined  opinion  upon  it,  were  dis- 
qualifications. Another  reason  as  characteristic  was 
that  Mr.  Digby  was  a  non-official,  and  that  his  appoint- 
ment would  lead  to  the  mercantile  interest  demanding 
representation.  Thus  these  Indian  Commissions  are 
kept  close  boroughs,  and  no  rash  outsider  is  allowed  to 
look  over  the  wall. 

It  is  a  great  book,  a  terrible  book,  a  book  which  it  is 
impossible  to  read  without  shame.  But  we  do  not 
abolish  evils  by  ignoring  them,  nor  do  we  create  them 
by  admitting  them,  although  it  is  a  favourite  device 
with  a  certain  class  of  politicians  to  assert  that  we  do. 
Mr.  Digby  bases  his  statements  on  our  own  official 
figures.  The  book  is  a  storehouse  of  statistics,  a  book 
to  be  kept  for  reference,  not  merely  to  read  once.  It  is  of 
absorbing  interest,  the  interest  given  by  minute  detail. 
The  author  never  wanders  off  into  vague  generalities. 
He  tells  the  whole  story  of  India,   tells  it  in  the  words 
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of  the  actors  when  he  is  describing  the  British  part  of 
it.  He  shows  how,  ever  since  the  days  of  Warren 
Hastings,  India  has  been  exploited  for  the  benefit  of 
Great  Britain  ;  how  we  take  more  and  more,  while  India 
has  less  and  less  to  give.  Above  all,  he  faces  the  awful 
famine  question,  and  shows  beyond  all  possibility  of 
denial  that  famine  is  growing  more  frequent,  until  it 
has  become  chronic.  Can  we  make  the  rains  to  fall  ? 
No  ;  but  we  can  so  adjust  taxation  that  there  shall  not 
be  so  many  millions  for  ever  on  the  very  verge  of  star- 
vation, who  must  therefore  inevitably  die  like  flies  the 
instant  the  screw  makes  one  more  turn. 

Sir  John  Strachey  says  "  There  is  no  country  possess- 
ing a  civilised  administration  where  taxation  is  so 
light "  as  in  India.  And  there  is  no  country  in  the 
whole  world,  with  or  without  a  civilised  administration, 
where  in  twenty-five  years  twenty-six  million  people 
have  died  of  famine. 

It  is  true,  Indian  taxation  is  light,  tor  India  is  so 
abysmally  poor  that  the  sum  raised  by  taxes  is  small  in 
proportion  to  her  vast  population.  "  Too  many 
people,"  as  we  have  heard  Indian  officials  say,  in  light 
tones,  in  after-dinner  talk.  It  is  another  peculiarity  of 
our  civilised  administration  that  we  are  rather  glad 
than  otherwise  when  our  subjects — Irish,  or  Indian,  or 
Boer — do  die  off.  It  is  true  that  the  taxes  are  light,  and 
it  is  also  true  that  a  certain  poor  widow  of  Jerusalem 
made  the  smallest  contribution  ever  given  to  a  pious 
object,  for  she  threw  into  the  treasury  two  mites, 
which  make  one  farthing.  A  cynical  little  boy,  to  whom 
the  story  was  told,  is  reported  to  have  said,  in  all  the 
insolence  of  twopence  a-week  pocket-money,  "After  all, 
you  know,  she  could  not  have  bought  much  for  a 
farthing."  This  infant  economist  evidently  thought  the 
widow  made  the  best  investment  of  her  ridiculously 
small  capital,  and  our  Indian  statesmen  seem  mostly 
of  the  same  opinion. 

Mr.  Digby  does  not  deny  that  our  rule  has  done  much 
for  India  ;  he  gives  a  long  list — thank  God,  that  it  is 
long — of  reforms  due  to  our  laws  or  influence,  changes 
all  alike  in  this,  that  they  are  in  the  direction  of  greater 
humanity,  and  less  savage  customs.  But  he  also  proves, 
proves  from  our  own  official  figures,  that  we  are 
bleeding  India  to  death  by  our  system  of  assessment. 
The  tables  he  gives  are  terrible.  There  is  the  table  of 
Comparative  Average  Income.  Scotland,  not  con- 
sidered a  rich  country,  heads  the  list  with  an  average 
yearly  income  of  _;^45.  Russia  is  the  last  of  the  European 
countries  given;  ;^ii  is  a  Russian's  average  income. 
Far  below  comes  India,  with  ^i  2s.  4d.  Scotland  pays 
in  taxes  one-seventeenth  ;  India  one-seventh.  Yet  Sir 
John  Strachey  says  Indian  taxation  is  the  lightest 
in  the  world.  It  only  looks  light  because  India  is 
so  very,  very  poor.  For  that  average  of  ;£i  2s.  4d. 
is  too  favourable.  It  is  only  obtained  by  throwing 
in  the  1,085,132  princes,  officials,  zemindars,  profes- 
sional men,  merchants — in  short,  all  the  well-to-do. 
The  average  for  the  rest,  the  230,000,000  who 
are  not  well-to-do,  is  only  12s.  per  head  per  annum,  or 
less  than  W.  per  head  per  day.  Can  any  tax  be  light  to 
a  man  with  ^d.  a  day  ?  Scotland,  with  ;^45  per  head 
per  annum,  pays  one-seventeenth  in  taxes  ;  the  Indian 
with  id.  a  day,  and  12s.  per  annum,  pays  in  taxes  2s.  6d., 
20  per  cent,  or  one-fifth.  Yet  Sir  John  Strachey  says 
India  is  lighter  taxed  than  any  country  under  a 
civilised  administration  in  the  world,  and  we  cannot  take 
up  a  book  on  India  without  coming  across  this  state- 
ment. 2s.  6d.  out  of  I2S.  !  What  wonder  that  the 
income  of  India  is  steadily  diminishing  ?  Upon  the 
first  leaf  of  his  book,  Mr.  Digby  gives  three  estimates 
One,  non-official,  for  1850,  puts  the  average  at  2d.  per 
head  per  day.  The  Official  Estimate  of  1882  gives  it  as 
I  Jd.  per  head  per  day.  And  the  "  Analytical  Examina- 
tion of  all  Sources  of  Income  in  1900,"  makes  it  less  than 
^d.  per  head  per  day.  Surely  it  would  be  impossible 
to  tax  such  a  country  anything  but  lightly  !  Surely,  the 
two  mites  which  make  ^d.  is  a  heavy  tax  upon  ^d.  a 
day. 

Taxation  is  light  or  heavy  in  the  exact  proportion  it 
holds  to  the  property  taxed.  So  obvious  a  truism  may 
appear  almost  an  insult  to  our  readers'  understandings, 


but  we  shall  presently  show  that  Sir  John  Strachey  and 
many  other  great  men  entirely  overlook  it.  They  all 
forget  to  say  that  though  India  is  taxed  more  lightly 
than  any  other  country  which  possesses  a  civilised 
administration,  India  is  also  the  poorest  of  all  the 
countries  which  possess  that  blessing,  and  is  constantly 
growing  poorer.  They  persistently  ignore  all  ideas  of 
proportion.  They  seem  not  to  be  aware  that,  though 
IS.  is  the  quarter  of  4s.,  and  £1  of  £:\,  and  jf  100  of 
j^40o,  and  ;^i,ooo  of  ;^4,ooo,  yet  is.  is  a  greater  loss  to 
the  man  with  only  4s.,  than  ;^i, ODD  is  to  the  man  with 

;^4,000. 

Let  us  suppose  two  men,  of  whom  the  one,  A  B,  pays 
in  taxes  ;^5oo  a  year,  and  the  other,  C  D,  pays  only 
;^5  4s.  Which  of  these  two  pays  least  ?  Why  C  D,  of 
course — lucky  dog  I  A  paltry  £^  4s.  I  only  wish  I 
were  in  his  shoes  !  He  doesn't  know  he's  born  !  But 
suppose  that  A  B's  income  is  ;^5,ooo  a  year,  and  C  D's 
only  ^i  a  week — do  you  still  prefer  to  be  C  D  because 
he  only  pays  that  trifle  of  ^5  4s.  ?  But  why  not  ? 
After  all,  he  and  A  B  both  pay  the  same,  one-tenth  of 
their  income. 

And  now  let  us  suppose  a  third  man,  E  F,  whose 
whole  wordly  possessions — his  capital — is  something 
under  £^  los.,  less  than  90s.,  and  let  us  suppose  that  a 
beneficent  civilised  administration  assesses  him  at 
;^i  17s.  income-tax  ;  £1  17s.  as  against  ;^5oo,  as  against 
;^5  4s.  Do  you  consider  E  F  a  lucky  dog  because  he 
pays  so  much  less  than  CD? 

It  is  of  course  evident  at  a  glance  that  such  an  assess- 
ment would  be  about  eight  times  more  than  E  F's 
yearly  income,  which,  supposing  his  _^4  los.  to  be  put 
out  at  5  per  cent.,  would  bring  him  in  exactly  4s.  6d.  a 
year.  A  B  had  ;^5,ooo  a  year,  representing  a  capital  of 
;^ioo,ooo.  If  A  B  had  been  assessed  at  the  same  rate 
as  E  F  he  would  have  had  to  pay  ;^4i,iii  as  incDme- 
tax.  C  D's  income  represents  a  capital  of  ;^i,040, 
assessed  at  the  same  rate  as  E  F,  C  D  would  have  had 
to  pay  ;^427  los. 

This  sounds  absurd.  At  such  a  rate  the  richest  man 
would  be  ruined  in  a  very  few  years.  Yet  it  happened 
to  Damodar  Kohli,  a  native  of  Donlat  Nagar,  in  Gujrat 
Tahsil,  Panjab,  no  longer  ago  than  1900.  We  reproduce 
Mr.  Digby's  quotation  from  the  Lahore  Tribune  of 
July  23,  1901  :— 

He  "  was  informed  last  year  that  he  would  have  to 
pay  Rs.  28  (37s.)  income-tax.  He  was  thunderstruck  ; 
the  amount  was  absolutely  beyond  his  means  to  raise. 
He  informed  the  authorities  accordingly,  but  the  only 
result  of  his  appeal  was  that  a  fine  of  Rs.  7  (9s.  4d.)  was 
imposed  on  him  for  delaying  to  pay  the  tax.  He  was 
unable  to  pay  the  impost  as  well  as  the  penalty,  so  his 
dwelling  was  searched,  but  nothing  worth  taking 
away  was  found  in  it.  Next  his  shop  was  ransacked, 
and  everything  in  it  attached  and  sold.  The  sum  of 
about  Rs.  2  (2s.  8d.)  was  realised  by  the  sale.  Then  the 
'  house '  of  the  man  was  attached  and  put  to  auction. 
It  fetched  the  sum  of  Rs.  65  {£<^  6s.  8d.).  Out  of  this 
the  Sirkar's  dues— Rs.  28  (;^i  17s.  4d.)  tax  and  Rs.  7 
(8s.  8d.)  for  delay — were  realised.  The  balance  is  under 
attachment  for  the  present  year's  demand  !  Imagine  a 
man  whose  stock-in-trade  was  worth  only  a  couple  of 
rupees,  and  the  hovel  in  which  he  lived  was  sold  for 
not  more  than  Rs.  65,  required  to  pay  Rs.  28,  or  nearly 
half  the  value  of  his  whole  worldly  possessions,  as 
income-tax  ! " 

But  the  comparison  is  still  far  from  being  complete. 
For  in  England,  C  D,  with  ;^52  a  year,  would  not  pay 
any  income-tax  at  all — he  would  not  pay  even  that 
trifle  of  £^  4s.  which  would  put  him  on  an  economic 
level  with  the  A  B  of  ;^5,ooo  a  year.  And  though 
C  D's  income  were  suddenly  raised  to  ;^ioo  a  year, 
still  he  would  not  pay.  If  he  had  ;^i50  a  year,  still  he 
would  not  pay.  If  he  had  ;^i6o  a  year,  still  he  would 
not  pay.  Shall  we  try  to  picture  to  ourselves  the 
expression  of  Damodar  Kohli's  countenance,  if  he  were 
told  by  Mr.  Digby,  or  some  other  evil-disposed  person, 
that  an  Englishman  with  ;^'i6o  a  year  pays  no  income- 
tax  at  all  ?  Damodar  must  never  be  allowed  to  know  it. 
He  must  be  supplied  with  tracts  written  by  Sir 
John  Strachey,  and  other  Indian  financiers,  which  wi^l 
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tell  him  in  plain  unvarnished  language  that  taxes 
in  England  are  very  much  higher  than  taxes  in 
India.  Then  he  will  draw  his  waistcloth  tighter  round 
his  hungry  stomach,  and  patiently  look  on  while  his  bits 
•of  rubbish  are  sold,  and  pity  poor  Englishmen  who 
have  to  suffer  worse  things.  He  will  have  no  difficulty 
in  paying  his  tax  for  1901 — has  he  not  a  balance  of  as 
much  as  £2  3s.  4d.  wherewith  to  meet  this  year's 
■demand  of  37s.  ?  And  as  to  prevent  accidents  the 
money  has  been  wisely  "  attached,"  he  has  not  been 
able  to  squander  it  on  feeding  his  family.  The  civilised 
administration  will  get  its  due  once  more,  and  then 
Damodar— if  he  is  still  alive,  and,  really,  in  India  people 
■can  live'on  next  to  nothing — will  go  to  add  one  more  to 
the  great  army  of  landless  and  bankrupt  men,  inevitable 
Arictims  of  the  lightest-taxing  civilised  administration  in 
the  world. 


Economic  and    Financial    Notes 
and  Correspondence. 


Parliament. 

Parliament  duly  assembled  for  business  on  Thursday 
to  borrow  and  to  increase  the  burdens  already  heavy 
upon  citizens,  and  the  sun  rose  punctually  at  8   a.m. 
Neither  event  had  any  perceptible  effect  on  the  weather, 
physical  or  political,  and  we  do  not  augur  much  that  is 
good  from  the  deliberations  of  the  present  House  of 
Commons.     It,  as  a  body,  lacks  too   many  "  common  " 
qualities,    common  honesty,  common  fairness  towards 
opponents  of  the  extermination  and  ruin  policy,  com- 
mon courage  in  facing  the  problems  of  the  day,  common 
decency  in   handling  facts,  common  sense   in  gauging 
the  portents  of  the  time,  common  prudence  in  taking 
stock    of     the     dangers     every     day    growing    more 
threatening   to   the    Empire.      But    there    is    a    small 
band      of      high-minded,       true-hearted      men      still 
in   the   House.      They  are  but  as  the  number  of  the 
heroic,  God-fearing   burghers   still   holding  out  against 
the  host  of  the  foe,  but  if  supported  by  their  like  among 
the  people,  they  may  accomplish   much.     In  all  the 
recent  platform  speechifying,  in  all  the  Parliamentary 
oratory,  there  is  something  unreal.     It  does  not  toucli 
the  heart  of  the  nation.     Our  leaders  require  always  to 
be   helped,  pushed   from  behind,  and   seem  never  to 
suspect  that  among  the  people  capable  of  reflection  a 
spirit  of  resentment  over  our  national  degradation,  of 
sorrow  over  our  crimes,  glows  with   increasing   heat. 
To  evoke  this  spirit,  to  stimulate  the  nobler  passions  of 
the  nation  must  be  the  work  of  those  few  who  realise 
our  plight,  behold  the  abyss  towards  which  we  are 
being     hurried.     To     waste    time     and    energy    on 
palavers  and  efforts  at  securing  "  Liberal  unity,"  to  flatter 
and  fawn  on  Lord  Rosebery,  to  woo  the  Perkses,  the 
Greys,   Fowlers,   Haldanes,  who  see  no  crime  in  the 
policy  of  destruction  sustained  by  the  mine  magnates 
and  their  tools,  Lord  Milner  and  Mr.  Chamberlain,  is 
not  the  way  to  kindle  the  true  spirit  of  the  people,  the 
nation's  higher  humanity.     They  must  stand  out  clean 
and  unequivocally  for  justice  and  righteousness,  looking 
neither  to  the  right  hand  nor  the  left,  neither  to  priest 
nor  political  leader.     The  day  of  intrigue  and  temporis- 
ing is  past,  take  care  that  the  day  of  doom  is    not 
upon  us. 

"  Bull  "  Points  for  the  Kaffir  Circus.     . 
They  are  endless  when  you  come  to  think  of  it,  or, 
rather,  when  you  do  not  think  at  all,  but  just  open  your 
mouth  and  swallow.     First  of  all,  we  have  Lord  Milner's 
sort  of /)(ife'cfc/oiegms  picture  of  a  Johannesburg,  with 
5,ooo,oooinhabitants— 5,000,000  all  stuck  up  in  a  desert- 
fed  by  three  single  lines  of  3-ft.  gauge  railway.    There 
is  nothing  to  equal  that,  so  far  as  we   know,   in  the 
history  of  the  audacious  sayings  of  bubble  promoters, 
and  the  masters  of  Africa  must  take  high  pleasure  and 
pride  in  the  aptitude  of  their   docile  pupil.    Then  we 
^  have  over  3,000  miles  of  blockhouses,  warranted,  time 
*  given,  to  save   England  the  expense  of  bringing  her 


army  home,  a  clear  encouragement  to  count  on  smaller 
issues  of  new  debt.  Add  to  this  80,000  black  slaves 
guaranteed  to  the  mine  bosses  and  market-mongers  by 
the  Portuguese  Government  of  Mozambique.  Fill  in  the 
shade  of  the  picture  with  a  rapid  extinction  of  the  Boer 
population  in  the  Milner  concentration  camps ;  Sir  J. 
Gordon  Sprigg's  valiant  declaration  of  undying  war 
against  his  Dutch-Huguenot  fellow-citizens  ;  "uncondi- 
tional surrender  ;"  and,  as  a  yellow  spot,  nearly  53,00002. 
of  tine  gold  extracted  from  the  Witwatersrand  mines 
during  December.  Why,  this  last  alone  is  enough  to 
set  people  buying,  ;^200,ooo  worth  of  gold  in  one  month, 
and  ;^i 0,000,000  to  ;^i5,ooo,ooo  added  to  the  market 
price  of  the  shares,  let  alone  ;^6,ooo,ooo  or  ;^8.ooo,ooo  to 
our  expenditure.  What  more  could  you  have  ?  Go  and 
buy.  We  desire  all  Jingoes,  all  warmongers,  all  those 
who  are  hounding  England  on  to  her  ruin,  to  be  buyers 
of  Kaffir  shares.  They  will  repent  some  day,  and  may 
then  become  really  patriotic  citizens — or  they  may  not. 
As  for  the  wise,  if  this  Kaffir  "  boom,"  as  it  is  called, 
continues  as  is  predicted  for  three  months,  they  will 
have  an  opportunity  of  escaping  that  many  of  them 
hardly  deserve. 

And  is  not  Arthur  sweet  ?  "  The  whole  strength  of  a 
great  empire  united  for  a  common  cause,"  and  the 
cause  so  noble,  so  humane,  so  soul  purifying  ;  looking 
forward  "  with  absolute  serenity  and  absolute  confidence 
to  the  close  of  this  unhappy  episode."  Ye  gods,  the 
spectacle  !  Could  you  have  a  •'  bull  point "  to  equal 
that,  oh,  lunatic  of  the  Kaffir  Circus  ?  Our  one  and 
ever-changing  Joseph  could  not  soar  to  this  height  of 
ineptitude.  He  does  not  possess  the  necessary  Scotch 
perfervidity  of  cultured  speech,  and  has  besides  the 
heavy  job  on  hand  of  trying  to  get  up  a  row  between 
England  and  some  European  nation,  he  does  not  mind 
which,  in  order  to  keep  Birmingham  busy  and  to  smother 
over  the  failure  in  South  Africa.  Strongest "  bull  point " 
of  all,  though,  is  the  fact  that  the  bosses  desire  to  sell. 
S:)me  of  them,  perhaps,  discern  that  the  game  is  up,  or 
they  may  be  tired  of  feeding  a  hireling  Press,  of  watch- 
ing the  censor,  of  dining  Milner,  of  inventing  fresh  lies  for 
your  consumption,  of  a  thousand  things.  Therefore 
they  redouble  their  efforts  to  make  the  prospect  look 
roseate  ;  telegraphing  stamps  dropping,  licensed  to 
drop,  about  to  be  licensed  to  drop,  a  fortnight,  a  month, 
three  months  hence  ;  therefore  truth  is  not  only  buried, 
but  provided  with  a  tombstone;  therefore  the  news 
distillers  quintuple  their  efforts  to  produce  false  impres- 
sions of  progress,  victory,  the  triumph  of  the  brute 
beast  over  the  human  mind.  Read  the  unscrupulous 
Press,  then,  oh,  gullible  punter  ;  devour  the  concoctions 
to  be  found  in  journals  openly  in  league  with  the  mine 
share  bosses,  the  evil  geniuses,  not  merely  of  South 
Africa,  but  of  the  human  race,  and  take  all  the 
Hooleyised  journals  tell  you  for  gospel  truth,  and  you 
will  have  "  bull  points  "  more  than  enough — and  the 
harvest  will  be  ?  Bah,  wait  and  see.  You  will  have 
the  shares  any  way,  and  the  bosses  the  cash,  so  some- 
body must  profit. 

The  Welsbach  Meeting. 

We  much  regret  to  be  unable  to  find  a  place  for  even 
a  condensed  report  of  the  tumultuous  shareholders' 
meeting  of  this  company  held  on  W^ednesday.  It  was 
altogether  a  fine  bellowing  meeting,  and  there  was 
nothing  mealy-mouthed  about  the  speeches,  so  that  a 
report  would  have  been  racy  to  read,  but  unhappily 
our  space  is  limited,  and  we  must  confine  ourselves  to  a 
bit  from  one  speech  by  Mr.  Philip  Stanhope,  the  chair- 
man of  the  advisory  committee.  Yet  we  are  sorry  that 
we  cannot  give  poor  Sir  Henry  Burdett  something  of  a 
show.  He  did  his  very  best,  and  spoke  up  with 
a  certain  ingenuity,  maladroit  in  places,  but  yet 
stridently  pathetic,  too,  and  no  little  resolution,  for  the 
board  he  presides  over.  He  fought  only  to  find  a 
shareholder,  Mr.  Green,  of  Tunbridge  Wells,  demanding 
at  the  close  of  the  meeting  "  if  any  public  man  like  Sir 
Henry  Burdett  had  ever  made  such  a  lamentable  exhibi- 
tion of  himself  as  he  had  that  afternoon."  This  is 
terrible.     But,  then.  Sir  Henry  had  guilelessly  told  the 
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meeting  that  he  and  his  colleagues  possessed  the  con- 
fidence of,  and  were  on  the  most  friendly  relations  with, 
Baron  Auer,  Mr.  Kern,  and  Mr.  Clamond,  "  your  in- 
ventors," a  statement  received  with  derisive  laughter,  as 
well  it  might  be,  considering  what  the  board  paid  for 
the  Kern  patents,  the  Chalmers  Anti- Vibrator,  and  other 
wonderful  things.  The  Kern  patent  seems  altogether 
to  have  cost  upwards  of  ;^ioo,ooo,  and  as  Mr.  William- 
son, one  of  the  committee,  said,  had  failed  as  yet  to 
furnish  the  company  with  any  revenue. 

From  one  point  of  view  the  board  deserved  more 
kicks  than  it  got.  Its  ungraciousness  was  almost  unique 
in  the  history  of  the  director  species.  The  meeting  was 
dead  against  it,  almost  wholly  with  the  committee,  and 
yet  the  directors  refused  to  resign,  thereby  placing  upon 
the  committee  the  necessity  of  further  expenditure,  in 
order  to  collect  votes  to  be  used  at  another  extra- 
ordinary general  meeting  summoned  formally  to  turn 
the  board  out.  This  is  mean,  and  shows  how  little  real 
consideration  the  board  has  given  to  the  interests  of  the 
Welsbach  Company,  how  little  its  members  care  for 
the  shareholders.  The  expense  involved  in  turning 
them  out  must  ultimately  be  met  by  the  company,  as  the 
shareholders  cannot  allow  the  committee  to  bear  it  out 
of  their  own  pockets.  But  it  has  been  the  same  all 
through  the  btory.  The  members  of  the  board  were 
enamoured  of  finance  and  law,  and  knew  nothing  or 
cared  nothing  about  practical  business.  The  amount  of 
money  they  have  wasted  on  actions  is  shocking,  not  to 
say  infamous,  in  the  circumstancec-.  Sir  Henry  Burdett 
submitted  an  explanation  of  one  of  the  transactions  de- 
tailed in  the  following  extract  from  Mr.  Stanhope's 
speech,  but  only  succeeded  m  emphasising  his  incapa- 
city as  a  man  of  business.  There  could  have  been  no 
necessity,  in  view  of  the  keen  competition  amongst 
banks,  for  the  board  to  enter  into  a  transaction  such 
as  that  with  Mr.  Vaile,  in  order  to  obtain  an  ad- 
vance. In  spite  of  mismanagement  and  shocking  waste 
of  resources  the  Welsbach  Company  still  has  a  large 
revenue,  many  resources.  If,  therefore,  the  Capital  and 
Counties  Bank  had  refused,  which  we  decline  to  believe, 
to  advance  the  necessary  credit  there  are  a  dozen  other 
banks  in  the  City,  any  one  of  which  would  have  been 
only  too  pleased  to  accommodate  the  company  if  it  had 
transferred  its  account.  Much  more  might  be  said  about 
this  meeting  but  we  will  probably  have  again  to  return 
to  the  Welsbach  affairs,  and  need  only  now  add  a  word 
of  advice  to  shareholders.  They  must  not  allow  them- 
selves to  be  misled  by  any  plea,  ad  miseiicordiam  or 
other,  but  faithfully  and  loyally  unite  in  sending  their 
proxies  to  the  committee  presided  over  by  Mr.  Philip 
Stanhope. 

I  am  going  to  give  you  two  instances  of  the  action  of  the  board 
during  the  last  three  months  against  which  the  advisory  committee 
protested,  I  hope  successfully,  but  I  rather  fear  not ;  but  1  think 
that  when  you  have  heard  what  those  two  instances  are  you  will 
agree  with  me  in  saying  it  would  have  been  a  very  good  thing  if 
we  could  have  hampered  them  further.  The  first  instance  I  am 
going  to  give  you  is  with  regard  to  the  board's  banking  account. 
This  was  originally  kept  at  the  Capital  and  Counties  Bank.  I  know 
it  has  been  suggested  that  the  Capital  and  Counties  Bank  was 
forced  upon  the  company  by  Ihe  promoters  ;  but  all  I  can  say  is 
that  the  Capital  and  Counties  Bunk  appeared  as  the  bankers 
on  the  prospectus,  and  therefore,  if  objection  was  to  be 
taken  it  was  then  that  it  should  have  been  taken.  Well, 
in  the  month  of  August,  after  the  last  general  meeting, 
the  banking  account  of  the  company  was  transferred  from  the 
Capital  and  Counties  Bank,  and  I  am  bound  to  say  that  we  have 
not  yet  been  able  to  discover  any  reason  whatever  for  that  trans- 
fer. Immediately  afterwards — and  I  may  say  this  is  the 
ordinary  custom  of  the  company,  and  therefore  there  was  nothing 
unusual  in  it — negotiations  were  entered  into  in  order  to  provide  a 
banking  credit  for  the  company  for  the  winter  trade.  That  is  done 
every  year,  and  there.was,  as  I  say,  nothing  unusual  in  it.  It  was 
done  last  year  with  the  Capital  and  Counties  Bank,  and  might  have 
been  done  this  year  with  the  Capital  and  Counties  Bank  ;  but,  in- 
stead of  that,  this  efficient,  this  harmonious,  t)oard  did  not  go  to 
their  bankers  at  all.  They  went  to  a  broker — Mr.  Reginald  Vaile 
(of  the  firm  of  Messrs.  Vaile  Ik.  Allen) — and  they  agreed  to  give  him 
a  commission  of  3  per  cent,  to  obtain  an  ordinary  banking  loan  of 
;f40,ooo,  ;f  25,000  to  be  advanced  on  October  i,  and  £15,000  before 
December  31.  The  whole  loan  was  to  be  repaid  on  May  31,  and 
a  debenture  was  to  be  given  covering  all  the  assets  of  the  company. 
(Cries  of  "  Oh  !  ") 

The  Chairman  :  That  is  not  a  fact. 

Mr.  Stanhope  :  Then  perhaps  Sir  Henry  Burdett  will  explain 
afterwards.    Thisis  our  interpretaUQuptJi^„^„p  ... 


The  Chairman  :  I  make  no  imputations  on  you,  sir,  at  all. 

Mr.  Stanhope  :  I  say  that  a  debenture  was  to  be  given  at  \  per 
cent,  discount,  to  be  redeemed  at  par  when  the  loan  was  paid  off — 
that  is  to  say,  a  further  i  per  cent.,  and,  in  addition  to  that,  interest 
at  5  per  cent.  The  consequence  was  that  that  loan  was  made  oi> 
terms  which  varied,  according  to  the  time  the  money  was  taken 
up,  between  10  and  12  per  cent,  per  annum.  Now,  I  ask  any 
sensible  body  of  shareholders  whether  they  can  call  that  the  act  oj 
an  efficient  or  prudent  board  of  management  ?  (Cries  of  "  No  !  "> 
The  minule  reads  :  "  Mr.l  Vaile  to  lend  ;{;'4o,ooo  on  the  security 
of  5  per  cent,  first  mortgage  debenture  stock  of  the  company,  to  be 
issued  at  99 J,  and  to  be  repayable  at  par,  on  or  before  May  31, 
1902,  at  the  company's  option."  Those  are  the  exact  words.  Well, 
the  advisory  committee  protested  against  that  action  (hear,  hearV 
They  went  out  of  their  way  to  address  the  former  bankers  of  their 
company  (the  Capital  and  Counties  Bank),  and  they  found  that  the 
Capital  and  Counties  Bank  had  never  been  asked  for  the  loan, 
that  they  were  willing  to  make  the  loan,  and  that  they 
would  have  made  it  at  \  per  cent,  upon  Bank  rate  without 
any  commission  whatever,  and  at  a  minimum  of  4  per  cent, 
and  a  maximum  of  5  per  cent,  per  annum.  Those  are  the  facts  in 
connection  with  the  transaction.  I  now  come  to  another,  and  it 
seems  to  me  even  a  more  unfortunate  venture  to  the  directors.  We, 
in  our  report,  comment  on  the  bad  buying  of  the  company.  Here 
is  an  instance  of  the  bad  buying  within  the  last  few  weeks.  Until 
Mr.  Peters's  time  the  cotton  mantles,  which  are  used  in  the  con- 
struction of  mantles,  were  bought  of  a  German  firm  at  66s.  8d.  per 
thousand.  Mr.  Peters  used  an  English  quotation  of  34s.  6d.  to  get 
this  reduced  to  46s.  8d.  per  thousand,  A  trial  order  was  given  to 
an  English  firm,  being  the  English  Sewing  and  Cotton  Company, 
and  execuled  satisfactorily.  On  October  18  last  year — this  is  one 
of  the  things  where  we  were  hampering  the  directors  again — Mr. 
McKean,  the  company's  chemist — we  got  this  in  evidence  from  hitn 
at  the  time  of  his  examination — addressed  a  letter  to  Mr.  Clarke,  the 
managing  director,  pointing  out  that  that  English  firm  were 
willing  to  supply  an  order  of  1,000,000  at  the  rate  of 
34.S.  6d  per  thousand  washed  mantles  perfectly  suited  to  their  pur- 
pose. This  is  important,  because  Mr.  McKean  is  an  expert  in  the 
matter.  It  cannot  be  said  he  did  not  know  what  he  was  talking 
about,  for  he  was  Ihe  company's  own  expert,  and  a  most  efficient, 
good,  intelligent  officer.  No  answer  was  received  by  Mr.  McKean, 
yet,  in  November,  190 r,  an  order  was  placed  with  the  German  firm 
of  Koblentzer  &  Co  ,  and  I  venture  to  point  out  that  Mr.  Koblentzer 
was  summoned  over  specially  by  telegrams  of  the  board  of  Novem- 
ber 7  and  November  8,  and,  according  to  his  own  statement,  he 
was  dragged  out  of  bed  for  the  purpose.  He  came  to  England,  and 
this  German  firm,  in  competition  with  an  English  firm,  was  given 
an  order  for  20,000,000  mantles — four  times  larger  than  any  order 
that  has  been  given  before — at  463.  8d.  per  thousand.  (Hisses,  and 
loud  cries  of  "  Oh  !  "  and  "  Shame  !  ")  That  is  I2s.  2d.  per  thousand 
more  than  the  quotation  of  the  English  firm,  or  a  dead  loss  to  the 
Welsbach  Company  of  ;f  12,000.  (Renewed  cries  of  "  Shame  !"  and 
a  Voice  :  "  Answer  it  !  ") 

Metropolitan  Trust  Company. 

This  undertaking,  which  rose  from  the  ashes  of  the 
unfortunate  New  Imperial  Investment  Company,  itself 
a  reconstruction  of  the  Imperial  and  Foreign  Invest- 
ment and  Agency  Corporation,  closes  its  accounts  on 
January  i.  Those  issued  a  year  ago  covered  a  period  of 
almost  seventeen  months,  and  in  that  time  a  net  profit 
of  ;^22,9i8  was  earned,  shareholders  receiving  dividends 
equal  to  ;^5  7s.  per  cent,  per  annum.  For  the  twelve 
months  just  ended  profits  considerably  improved,  having 
amounted  to  ;^17,432,  and  proprietors  will  be  in  re- 
ceipt of  a  6  per  cent,  distribution,  while  the  balance 
over  is  advanced  from  ;^2,i29  to  ;^3,i53.  A  profit  of 
;^9,885,  arising  from  sale  of  securities,  has  been  carried 
direct  to  reserve,  increasing  it  to  the  very  satisfactory 
total  of  .^£69,475.  The  company's  investments,  ninety- 
nine  in  number,  amount  to  .;^375,979,'of  which  ;^259,i85 
is  in  bonds,  debentures,  or  debenture  stocks,  £6o,yj2  in 
preference  shares  or  stocks,  and  ;^56,422  in  ordinary 
shares  or  stocks.  As  to  the  class  of  securities,  rail- 
ways, including  street  undertakings,  come  first  with 
^^232,305,  followed  by  commercial  industrial  with 
_;^"50,ooi.  Foreign  Government  securities  account 
for  ;^37,i.S9i  banks,  trust  companies,  &c.,  for 
;^29,922,  and  ;^26,59i  has  been  placed  in  docks, 
lighting,  and  other  public  works.  Further  than  this,  _, 
we  are  told  that  a  valuation  of  the  investments  made  as  I 
at  January  i  last  gives  a  total  of  ;^393,97o.  After 
allowing  for  outstanding  balances,  including  the  pro- 
posed dividend,  this  exceeds  ;^i3i  per  ;^ioo  stock. 
Even  the  auditors  remark  that  a  valuation  on  principles 
they  approve  shows  a  surplus  in  excess  of  the  amount 
to  the  credit  of  the  reserve  account  (;^69,476).  Surely, 
then,  there  is  nothing  to  hide,  and  we  recommend  the 
board,  which  includes  such  guarantees  of  integrity  as 
J.  W.  Philipps,  M.P,  and  Edward  Bond,  M.P.,  ti, 
■publish  a  complete  list  of-the  invcstnjents. 
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Peel  River  Land  and  Mineral. 
As  was  only  to  be  expected,  the  serious  decline  in  the 
price  of  wool  that  occurred  during  the  twelve  months 
■covered  by  this  company's  accounts,  adversely  affected 
its  profits,  the  revenue  from  wool  being  over  ;^28,ooo 
lower.     Sales   of   live  stock,  however,  continue  to   be 
highly  satisfactory,  and  the  exceptional  income  of  the 
preceding  twelve   months   was    within   a  few   pounds 
sterling  maintained.     From  all  sources  the  profit  was 
;^47,273,  or  ,^26,500  lower,  but  the  directors  recommend 
a  repetition  of  last  year's  6  per  cent,  dividend.     This 
naturally  prevents  such  considerable  additions  to  the 
reserves  as  took  place  the  year  before,  only  the  property 
depreciation  fund  getting  anything  at  all.     It  receives 
^10,000  against  ^15,000,  the  general  and  stock  renewal 
funds  going  empty  away.     But  for  the  improved  con- 
ditions of  the  wool  trade  now  prevailing,  this  is  a  policy 
that  could  hardly  meet  with  approval.     However,  the 
quotations  ruling  for  merino  at  the  end  of  1901  showed 
a  considerable  improvement  on  the  net  average  prices 
obtained  during  the   period  covered  by  the  accounts, 
and  496   bales   of   new    clip   have   already   been   sold 
in  London.     On  the  Peel   River  Freehold  the  weather 
has  been  favourable  for  carrying  on  pastoral  operations, 
and  although  drought  caused  a  decrease  of  19,000  in  the 
number   of   sheep  on  the  Currawillinghi   station   rains 
have   fallen,  and   at   present  there  is   plenty   of  grass. 
More  rain,  though,  is  needed  before  the  outlook  can  be 
regarded   with   equanimity.     Properties  and  stock  are 
valued   in   the   balance-sheet   at  ^627,378,  and   of  the 
remainder  of  the  assets,  which   total  ^763,435,  no  less 
than  ;^i32,86o  is  in  cash,  a  position  that  has  enabled 
the  company  to  live  through  the  disastrous  years  which 
brought  down  so  many  similar  undertakings  less'ably 
managed. 


Years  cn-'ing  June  30. 


Net  proceeds  of  wool 
Sales  of  live  slock 
Rents  of  land,  &c. 
Other  revenue 

Total  revenue 
Expenditure 

Net  revenue 
Balance  brought  in 

Available  total     ... 

Dividend 

Reserve     

Property  depreciation 
Stock  renewal     ... 

Carried  forward  ... 


45,979 

1 1477 

1.753 

3,660 


181)9. 

52,898 

15-748 

2,120 

3.346 


62,869        74,112 
25  732        27,262 


37,137 
3,334 

40,471 
*33,ooo 

S,ooo 


46,850 
2,471 

49,321 
t33,ooo 

4,000 
9,000 


190  ■.. 

70,2 1 6 
22,299 

4353 
4748 

101.616 
27,839 

73,777 
3,321 

77,098 
136,000 
10,000 
15,000 
12,000 


1^1. 
41,947 

22,244 
4,051 
5.283 

73.525 
26,252 

47,273 
4,099 

51-372 
136,000 

10,000 


2,471 


3,321 


*  5i  per  cent.        t  si  percent.         •  6  percent, 
income-tax,  ;^a,056. 


4,098  113,315 

II  After  deducting 


Argentine  Municipal  Dishonesty. 
It  was  an  interesting,  but  not  very  comforting,  story 
that  was  laid  before    the    unfortunate  holders   of  the 
municipal  bonds  of  the  Cities  of  Cordoba  and  Santa  Fe 
on  Monday  last.     Encouraged,  it  may  be  remembered 
by  the    agreement  carried  through  with   the   Citv  of 
Rosario    the    Argentine    Municipal    Loans   Committee 
arranged  with  the  Right  Hon.  G.  J.  Shaw  Lefevre  to 
visit    he  Argentine  to  see  if  he  could  not  bring  the 
defaulting  Cordoba  and  Santa  Fe  Municipalities  to  book 
sn'^thff    ^f^^'T^^J   ^"^"ded     his    efforts,    so    much 
r   i      r  .1  ^^''".^'    arrangements    were    left     in    the 
hands  of  Mr.  C    R.  Thursby,  the  committee's  represen 
tative  in  Argent.na.     How  the  scheme  eventually  broke 
•down  bondholders  are  unfortunately  too  well  awJre  but 
the  full  history  of  the  business  was  not  known  un  U  Mr 
rhursby  told  his  story  on   Monday.     It   was  intended 
If  possible  to  arrive  at  a  definite  settlement  with  both 
municipalities  but  special  attention  wa-  directed  to  the 
Cityof  Cordoba  and   certain  terms,  actually  sugges  ed 
by  the  Finance  Minister,  Senor  Berduc,  were  agrfed  as 
the      basis      of     a      settlement.      These    terms     anH 
the  sacrifice  involved,  were  fully   gone    into™  n    thS 
Review    when    cabled    over,  and   need   not    be     re 
peated.    It    should    be  mentioned,    though,   that    a 


verbal  agreement  was  arrived  at  between  the  Finance 
Minister  and  Mr.   Shaw  Lefevre,  the  Governor  of  the 
Province  of  Cordoba  concurring,  that,  at  the  conclusion 
of  the  arrangements,  ;^7o  in  4  per  cent.  F^ederal  bonds 
should  be  exchanged  for  each  ;^ioo   municipal   bond, 
making  the  latter  even  then  very  much  higher  in  price 
than  they  are  quoted  at  the  present  moment.     At  the 
beginning  of  the  month  of  May,  the  Governor  of  Cordoba 
left   office,  his   term   expired,  and  it  was  only  after  a 
good   deal   of   haggling  and   obstruction    that'  a   draft 
agreement  drawn  up  was  adopted  by  his  successor.  The 
Governor  of  Cordoba  agreed,  it  seems,  on  the  part  of 
the  province  to  guarantee  the  future  interest  of  the  loan, 
a  very  necessary  step   facilitating    the  passing  of  that 
part  of  the  scheme  for  the   change  of  Municipal  into 
Federal   bonds.      With    the   unification    Bill   in    mind, 
President  Roca  had  backed  up  the  efforts,  although  in  a 
somewhat  half-hearted  way,  of  the  bondholders'  repre- 
sentative, and  later  on  the  provincial  authorities,  hearing 
that  the  Federal    Government  were    interested  in  the 
matter,  were  very  anxious  to  find  just  how  much  pres- 
sure it   would  put  on.     ki  the  commencement  of  July, 
on  the  eve  of  the  3rd,  in  fact,  after  the  Finance  Minister 
had      in     unmistakable     terms     promised      that     the 
scheme  should    go   through,   he  was   notified  by    the 
President  that  it  was  considered  advisable  from  motives 
of  public  interest  to  postpone  indefinitely  the  discussion 
of   the   Unification   Bill   in   Congress,  although   it   had 
previously  passed  the  Deputies  unanimously.     On  July 
4th  orsth  Senor  Berduc  resigned,  and, doubtless. knowing 
that  the  Central  Government  was  no  longer  under  the 
necessity  of  seeing  the  disgrace  that  had  so  long  overhung 
the  country  removed,  the  provincial  authorities  absolutely 
refused  to  sign  the  agreement  drawn  up  until  such  time 
as  the  Federal  Government  would  first  ratify  it.     Efforts 
were  made  to  reopen  negotiations,  but  without  success, 
and,  goaded  to  desperation,  the  committee  decided  to 
prosecute  the  municipalities   in   the   law   courts.     Pro- 
ceedings were  initiated,  and  in  the  matter   of  Cordoba 
an  embargo  had  been  obtained  against  the  properties  of 
the  municipality.      These  proceedings  were  carried  out 
before  the  Federal  judge,  and  when  the  first  decision 
was  known  both    municipalities  took  steps  to  appeal 
against  it. 

These  appeals  were  still  going  forward.     In  Cordoba 
they    had    requested    an    embargo,    not  only  on   the 
municipal  properties,  but  also  on  the  funds  deposited 
in  the  Provincial  Bank  of  Cordoba,  being  the  proceeds 
of  the  second  loan.     Such  embargo  had  not  as  yet  been 
obtained,  but  no  doubt  was  felt  on  that  score.     In  the 
matter  of  Santa  Fe,  when  the  embargo  was  granted,  it 
was  difficult  to  fix  upon  any  properties  ol  value,  but  a 
letter    had    been    received    slating   that   an    embargo 
had  been  effected  on  the  properties  of  Senor  Terrarosa 
who   had    made   a  contract  with  the  municipality  for 
paving  and  other  purposes  to  which   the  proceeds  of 
that  particular  loan  were  to  be  devoted.     Every  effort 
was   being    made,  not   only  in   the  courts,  but  also  by 
pressure  on  both  the  Federal  and  the  Provincial  Govern- 
ments  to  obtain  a  rapid  issue  and  sentences  in  the  law- 
suit cases.     They  had  the  precedent  of  the  lawsuit  of 
Rosario   which    was    in    every   case    decided    in    the 
committee's     favour,     although     two     appeals     were 
made     against    the    decision    in    the    provinces      Mr 
Shaw  Lefevre    followed  Mr.   Thursby  and    remarked 
that     that     gentleman's     statement     brought     out     in 
strong      relief     the      inherent     dishonesty     and     bad 
taith  of  the  municipal  authorities  of  Cordoba  and  Santa 
t-e.     A  large  portion  of  the  funds  which  were  raised 
out  of  the  bonds  of  the  City  of  Cordoba  were  paid  over 
into  the   Provincial    Bank   of   Cordoba,   an    institution 
which       later       became       the       property       of      the 
Provincial      Government      of       Cordoba,      and      this 
amounts  with  interest  to  something  like  ^^200,000  or 
^300  000.     For  that  sum  the  Province  of  Cordoba  was 
indebted     to    the     City     of     Cordoba,     and     by     the 
Argentine    law    bondholders     had    a    claim    against 
the  province  for  the  amount,  and  in  a  suit  againft  the 
city  they  could  obtain  an  embargo  from  the  courts  upon 
that  money.  Mr.  Shaw  Lefevre  concluded  by  referring  to 
the  damage  to  Argentine  credit— never  very  high,  by  the 
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way — arising  from  the  continued  refusal  to  tread  the 
paths  of  even  qualified  honesty.  He  thought  that  when 
the  Argentine  Government  thoroughly  grasped  the 
necessity  and  expediency  of  getting  rid  of  such 
scandalous  cases  as  those  under  discussion,  they 
would  see  a  iinal  settlement  arrived  at,  and  that 
the  Government  would  carry  out  its  agreement 
with  him  to  exchange  Argentine  Federal  bonds 
for  the  comparatively  valueless  securities  of  these 
two  defaulting  municipalities.  We  are  afraid  we 
cannot  share  this  optimism,  and  are  more  inclined 
to  the  opinion  that  the  municipalities  never  intended  to 
carry  out  their  obligations  to  the  bondholders  Should 
the  Argentine  Government  require  to  raise  money  on 
the  London  market  to  pay  for  the  recent  war  scare  ex- 
penditure, or  more  ships,  it  may  prevail  upon  the  pro- 
vincial or  municipal  bodies  to  patch  up  some  sort  of 
arrangement,  but  there  is,  and  never  can  be,  any 
guarantee  that  an  agreement,  even  if  made,  will  be 
honestly  abided  by.  Nor  are  we  very  sanguine  that 
anything  will  come  from  the  law  proceedings.  To 
obtain  an  embargo  on  certain  moneys  that  may  or  may 
not  be  in  existence,  is  one  thing,  and  to  get  the  cash 
quite  another.  Inherent  dishonesty  is  a  phrase  that 
seems  to  exactly  fit  these  particular  cases,  and  investors, 
the  world  over,  will  be  very  foolish  if  they  ever  really 
trust  the  Argentine  Governments — Federal,  Provincial, 
or  Municipal — with  another  penny. 

Press  Calls. 
On  another  page  we  print  a  summary  of  the  evidence 
relating  to  Mr.  Whitaket  Wright's  dealings  with  sundry 
newspapers  or  the  writers  of  such.     The  other  portions 
of    his    evidence    were   also  interesting,    but  mostly  a 
recapitulation  of  the  facts  stated  in  Mr.  Barnes's  valuable 
report  which  we  gave  in  full  last  week.     It  is  therefore 
unnecessary  again  to  cumber  our  pages  with  that  part  of 
the  story.     Indeed,   it  is  mainly   interesting  to  us  as  an 
illustration  of  the   defects   in    Mr.    Whitaker   Wright's 
memory.     He    never    seemed     quite    able     to     tell 
under     which     thimble      was     the      pea.       This      is 
not    to     be     wondered     at     when    the     man    played 
so  many  games  all  at  once  ;  played,  to  vary  the  simile, 
with  goblin  shares  in  a  goblin  market,  in  order  to  suck 
substance  out  of  a  gulled  and  greed-impelled  public. 
With  the   Press  matters  it  is  different,  and  the  story 
dragged  out  of  the  great  promoter  by  help  of  informa- 
tion supplied  through  the  Stock  Exchange  ought  to  have 
some  influence  in  correcting  the  habits  of  this  public. 
We   hardly    think   it  will.      As  we  said  last  week,  the 
public  hkes  to  be  lied  to  and  is  to-day,  for  example,  iust 
as  eager  to  swallow  the  falsehoods,  the  more  or  less  skil- 
fully concocted  snares,  in  relation  to  the  South  African 
market,    daily  furnished   for    its   consumption  by  this 
same  financial  Press,  as  it  was  to  take  tips  about"  London 
and  Globes,"  "  Lake  Views,"  "  Kootenays,"  and  the  rest 
of  the  baubles  in  Mr.  Whitaker  Wright's  bag  of  tricks. 
To  the  mind  of  the  common  market  dabbler  falsehood 
must  ever  commend  itself  more  than   truth  because  his 
interest  lies   that  way.     He    usually   begins   by   buying 
some  share  which  he  has  been  tempted  to  grab  at  by  a 
skilful   reference  —  not    a   "puff,"  oh,    dear   no!  —  an 
adroit,  allusive,  indirect   commendation,  a   quotation  of 
a  price  at  a  premium,  and  again  at  a   higher   premium, 
all  done  decently  and  in  order.  Naturally,  having  bought, 
his  next  ardent  desire  is  to  sell  at  a  profit ;  therefore,  he 
welcomes  the  continuous   stream   of   Press   falsehoods, 
confident  predictions,  mock-wise  estimates  and  forecasts' 
affected  depreciations  of  over-sanguineness  veiling   dis- 
honest fomentation  of   desire,  as   powerful   helps  to  his 
gamble,  and  looks  around   for  the  next  fool   to   unload 
upon.     It  is,  therefore,  quite  useless  to  get  up   moral 
indignation  over  the  revelation  of  Press  rottenness  made 
before    the    Registrar    in    bankruptcy     last    Tuesday. 
These    share     "calls,"    share     dealings,    are    part    of 
the    business    of   the    promoter;    have    been    so    this 
many  a  year.      He    must   keep  his  Press  in    iiand  or 
come    to   speedy   grief,    and     m     proportion    as     his 
play  is  high,  his  scheme  of    plunder  bold,  the  Press 
demands  upon  him  increase.     He  has  often  got  to  pay  J 


for  silence  rather  than  for  puffery.  The  whole  thing  is 
reduced  to  a  system,  as  the  evidence  quoted  by  us 
shows,  and  can  you  really  blame  the  ordinary  journalist^ 
or  even  the  ultra-respectable  newspaper  proprietor,  for 
joining  in  the  game  to  his  own  profit  when  he  is  doing 
precisely  what  you  do,  dear  gambling  friend  ?  We 
should  like,  though,  to  see  the  advertising  agent's  com- 
plete list  and  trust  Mr.  Barnes  will  not  abate  his  zeal 
until  he  has  found  it  and  given  it  publicity.  That 
might  cure  some  amongst  the  public  ot  their  folly,  or  at 
least  incline  them  to  caution.  Also  it  should  clear  the 
City  of  a  few  reptiles — to  make  room  for  a  fresh  brood, 
eh? 

Rand  Word  Painting. 
We  could  not  omit  the  following  glowing  picture  of 
coming  Rand  prosperity,  all  infant  and  other  corpses 
buried,  if  we  would.  It  is  a  Laffan  message,  dated 
Johannesburg,  January  11,  and  was  cruelly  "  delayed  in 
transmission  "  by  authorities  doubtless  busy  "  dressing 
up  "  for  the  meeting  of  Parliament.  But  it  is  a  notable 
effort,  to  be  looked  back  to  some  day  in  wonder.  How 
nicely  the  compound  system  is  disguised  under  better 
lodgings  and  no  liquor,  and  the  wages,  too,  are  "  net," 
though  low.  Ah,  and  those  boreholes  and  the  views  of 
the  boss  representatives  on  the  claim  grabbing  and  law- 
altering  commission  thereon,  how  precious  to  the 
heated  imagination  of  the  share  gambler  !  It  is  a  brave 
show,  read,  meditate — and  if  you  have  any  shares  sell  : 

The  second  boring  on  the  property  of  the  Turf  Club  has  resulted 
in  the  strike  of  the  main  reef  series  at  4,734  ft.  This  confirms  the 
regularity,  thickness,  and  value  of  the  main  reef  series.  The  soutf> 
reef  is  shown  to  be  20  in.  wide,  yielding  617  dwt.  per  ton  ;  the 
main  reef  leader,  6  in.,  yielding  3  oz.  4  dwt.  ;  and  the  main  reef, 
80  in.,  the  uppermost  34  in.,  assaying  at  6  5  dwt.  Mr.  Rouliot,  a 
member  of  the  Gold  Law  Commission  and  of  the  mining  firm  of 
Goerz,  stated  in  an  interview  that  he  was  quite  satisfied  with  the 
results  obtained.  The  core  was  so  small  that  the  drill  might  easily 
miss  a  few  grains  of  gold,  which  would  make  a  great  difference  to 
the  assay.  In  his  experience  of  drilling  he  had  known  a  core  to  give  a 
phenomenally  rich  assay  and  when  the  reef  was  actually  opened  only 
an  average  yield,  and  vice  versa.  Mr.  Bleloch,  another  member  of  the 
Gold  Law  Commission,  states  that  if  the  results  obtained  from  the 
boring  of  the  holes  be  considered  in  conjunction  with  a  statement 
made  by  Mr.  Goldring,  secretary  of  th»  Chamber  of  Mines,  at  a 
meeting  of  the  Water  Commission  last  week,  to  the  effect  that  fron> 
estimates  m.ide  by  the  engineers  of  various  mining  groups 
appears  probable  that  there  will  be  17,000  stamps  operating  in  the 
district  between  Kandfontein  and  Geduld  within  five  years  of  the 
restoration  of  normal  conditions,  that  is  to  say  1 1,000  more  than  were 
at  work  before  the  war,  his  (Mr.  Bleloch's)  own  estimate  of  the 
value  of  the  Rand  is  to  a  great  extent  confirmed.  The  6,000 
stamps  which  were  working  before  the  war  turned  out  gold  of  the 
value,  approximately,  of  twenty  millions  sterling  a  year.  Allowing 
for  a  fall  in  the  grade  of  the  ore  milled,  in  consequence  of  cheaper 
methods  allowing  poorer  kinds  of  ore  to  be  worked,  17,000  stamps 
may  be  expected  to  produce  about  fifty  millions  sterling  annually, 
which  exceeds  Mr.  Bleloch's  highest  estimate. 

Mr.  Goldring  computed  that  the  water  required  for  working 
17,000  stamps  would  amount  to  twenty  million  gallons  daily. 
His  statement,  which  was  made  officially  on  behalf  of  the 
Chamber  of  Mines,  points  out  that  when  a  period  of  five 
years  after  the  restoration  of  normal  conditions  is  reached, 
it  is  beyond  doubt  that  there  will  be  considerable  further 
developments  of  the  economic  conditions  of  the  country  such  as 
to  facilitate  the  expansion  of  the  main  industry  of  the  country,  and 
that  it  is  probable,  owing  to  a  further  reduction  in  the  costs  of 
working  by  the  improvement  of  appliances  and  otherwise,  that  ores 
of  still  lower  grade  will  be  available.  An  estimate  of  the  water 
which  will  then  be  required  is  thirty  million  gallons  daily,  showing 
an  expected  further  increase  of  50  per  cent.,  or  a  total  of  25,000 
stamps.  Mr.  Goldring's  statement  is  recognised  as  foreshadowing 
that  the  Rand  industry  will  assume  enormous  proportions  in  the 
near  future,  and  that  the  progress  of  the  country — agricultura))y, 
commercially,  and  industrially — which  was  already  great  before 
the  war,  must  afterwards  proceed  by  leaps  and  bounds. 

The  Chamber  of  Mines'  statement  further  remarks  that  whereas 
6,00:)  stamps  required  the  labour  of  120,000  natives,  17,000  stamps 
will  need  about  350,000.  The  Chamber  expects  that  by  wise 
legislation  and  management,  ensuring  comfortable  quarters,  fair 
treatment,  safety  in  travelling,  and  fair  payment,  the  question  of  the 
labour  supply  will  not  afford  any  great  difficulty.  Already  under 
the  control  of  the  Witwatersrand  Native  Lal)our  Association,  which 
is  working  with  the  approval  of  Sir  Godfrey  Lagden,  the  condition 
of  the  natives  has  been  greatly  improved.  The  rate  of  wages,  it  is 
true,  is  only  353.  for  thirty  days'  work,  with  free  food,  while  before 
the  war  native  wages  ruled  from  40s.  to  60s.  Those  sums, 
however,  were  subject  to  many  deductions,  besides  a 
Government  tax  of  2s.  a  month.  Now  there  are  no  taxes 
and  no  deductions.  Moreover,  the  liquor  tralTic,  which 
formerly  ate  up  the  Kaffir's  wages  and  ruined  him  physically,  has 
been  completely  stopped.  Thus  the  natives,  although  nominally 
receiving  lower  wages,  are  really  better  off,  both  pecuniarily  and 
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physically,  while  the  mines  also  effect  a  great  saving.  Formerly 
about  40  per  cent,  of  the  native  labourers  were  always  incapacitated 
by  drink,  and  the  mirjes  were  consequently  compelled,  in  addition 
to  paying  the  Kaffirs  for  their  work,  to  support  the  whole  crew  of 
liquor-seilers  and  touts.  It  is  expected  that  when  the  country  is 
seitled,  the  natives  intelligently  and  fairly  governed,  and  the  Khode- 
sian  railways  opened  into  the  interior,  which  teems  with  material  to 
draw  upon,  sufficient  labour  will  be  obtainable  without  the  necessity 
of  importing  Asiatic. 

Frozen  Meat  in  1901. 
Although  the  results   of  the   frozen   meat   trade   for 
1901  were  not  quite  so  unsatisfactory  as  many  operators 
imagined,  it  must   be   admitted   that   the  year   brought 
disappointment  to  a  very  large   number.     Anticipations 
of  the  course  of  the  market  led  speculators  and  freezing 
companies  alike  to  pay  the  very  high  rates   demanded 
by  growers  in   Australia   and   New   Zealand  on   which 
they  were  unable  to  secure   anything  like   an   adequate 
return  on  this  side.     Messrs.  W.  Weddel  &  Co.  state,  in 
their  annual  review,  the   total  quantities   imported  from 
both  Australia  and  New  Zealand  were  by  no  means  exces- 
sive, but  the  export  from  the  former  was  most  erratic,  and 
the  arrival  of  shipments  from  the   latter  were  not   well- 
timed,  receipts  of  mutton  and  lamb  in  the  second    half 
of  the  year  being  much  too  heavy  for  the    demand   at 
that  season.  Supplies  from  the  River  Plate  also  increased 
injvolume  steadily  throughout  the  year,  so  that  the  belated 
shipments  of  mutton  from  New  Zealand  had  to  face  the 
further  disability  of  competing  with  heavy  arrivals  from 
the   Argentine    Republic.      The  war    in   South   Africa 
again  had    some   influence    upon    the    course    of   the 
market.     Large  quantities  of    beef    and    mutton   from 
Australia  were  delivered  at  the  Cape,  instead  of   being 
brought    on     to   London,     and    to     that     extent    the 
home    market     was     relieved,    but,      on    the    other 
hand,      the    general     slackening     of     trade    through- 
out     the      country      was     not    without     effect.     Ac- 
cording to  the  Board  of  Trade  returns  the  trade   was 
larger  in    1901    than   in   any   previous   year,   the   total 
weight  of  frozen  mutton,  lamb,  and  beef  imported  from 
all  sources  being  226,095  tons,  as  against  209,231   tons 
in  1900,  and  201,833  tons  ^'^  18991  and,   in  addition  to 
this,  the  import  of  American  chilled  beef  was  likewise 
heavier  than  it  had  ever  been,  at  159,014  tons.     Except 
for  a  heavy  run  of  Scotch  lambs,  in  September,  which 
caused  prices  to  fall  considerably,  there  was  no  exces- 
sive supply   of   home   fed   meats   on  the   market,   and 
values  of   English   beef  and    mutton   were    maintained 
fairly  steadily  throughout    the    year.      Neither   home 
fed  nor    Continental    supplies    had    much    direct    in- 
fluence     upon     the     course     of      prices    for    frozen 
meats,   and    Messrs.    Weddel    remark    that    extended 
experience   only  confirms  the  views  they  expressed  in 
1896,  that  the  importation  of  frozen  meat  has  practically 
created  an  entirely  new  set  of  meat  consumers  in  this 
country  among  the  working  classes.     With  the  excep- 
tion of  the   years    1892   and    1900  there  has  been  no 
check  in  the  annual  increase  in  importations  of  mutton 
and  lamb  since  the  trade  began  twenty-one  years  ago, 
and   last   year  the  normal  rate  of  progress  was   fully 
maintained.     From  a  modest  beginning  of  400  carcases 
in  1880,  the  shipments  from  Australia  last  year  reached 
a  total  of  1,226,558.     New  Zealand  began  in   1882  with 
8,839  carcases,  and,  in  1901,  sent  3,234,119,  while  the 
River   Plate   shipments   have    increased    from    17,665 
carcases,  in  1883,  to  2,634,105,  the  total  from  all  sources 
being   7,094,782   carcases,   or   225,363    more    than   the 
highest   aggregate    of    any   previous   year.      The   total 
weight,  according  to  the  Board  of  Trade  Returns,  was 
163,925   tons,   compared   with    152,400   tons    in    1900, 
being   an   increase   of    11,525   tons,    or   -jh   per    cent. 
Shippers  in  the   Australasian  colonies  send  practically 
the  whole  of  their  consignments  to  the  London  market, 
only  32,401  carcases  from  New  Zeala.id  going  to  Liver- 
pool,  but   the    River   Plate  growers  favour   Liverpool 
more,  and  send  1,952,652  carcases  of  their  total  to  that 
port. 

With  regard  to  the  general  outlook,  the  home  supply 
of  beef  and  mutton  remains  practically  stationary,  and 
by  no  means  keeps  pace  with  the  growth  of  population. 
At  the  time  of  the  1891  Census  the   population  was 


37,732,922,  and  the  agricultural  returns  gave  the  number 
of  cattle  as  11,343,686,  and  of  sheep  as  33.533.9^^-  Ten 
years  after  the  population  had  increased  to  41,454,578. 
but  the  numbers  of  cattle  were  only  slightly  larger  at 
11,476,536,  while  the  number  of  sheep  had  fallen  to 
30,829,784.  On  the  Continent,  in  spite  of  a  general 
tendency  towards  a  gradual  decrease  in  the  available 
supplies  of  fresh  meats,  there  is  still  sufficient 
opposition  to  ensure  the  exclusion  of  frozen  meats, 
but  the  demands  of  the  working  classes  in  France, 
Germany,  Austria,  and  Italy  for  better  conditions  of 
living  are  becoming  more  insistent,  and  more  atten- 
tion is  now  being  paid  to  the  question  of  secur- 
ing cheaper  animal  food  for  the  people  in  these 
countries.  Further  satisfactory  experience  has  been 
gained  in  South  Africa  of  the  suitability  of  frozen  beet 
and  mutton  for  military  purposes,  and  the  Government 
has  recently  called  for  tenders  for  extensive  supplies  to 
be  delivered  there  during  the  current  year.  These,  it  is 
expected,  will  be  chiefly  drawn  from  Australia,  and  to- 
gether with  the  quantities  required  in  the  Philippines 
and  at  the  Mediterranean  ports  will  materially  reduce 
the  exports  to  this  country.  Drought  continues  to 
prevail  over  a  considerable  portion  of  Australia  and 
there  is  little  prospect,  therefore,  of  heavy  shipments  of 
either  beef  or  mutton  in  the  immediate  future,  while  the 
receipts  of  lambs  in  the  spring  are  certain  to  be 
moderate.  New  Zealand  also  complains  that  the  season 
is  very  backward,  but  it  is  hoped  that  the  ship- 
ments of  both  mutton  and  lamb  will  be  at 
least  equal  to  last  season's.  The  news  from  the  River 
Plate  is  much  more  favourable,  and  the  existing  freezing 
works  will  probably  be  kept  working  to  their  full 
capacity,  while  the  new  plant  in  Bahia  Blanca  are 
expected  to  be  open  by  April.  Apart  from  the  normal 
increase  of  population  the  demand  in  this  country  must 
of  necessity  depend  largely  on  the  state  of  trade,  which 
at  present  leaves  very  much  to  be  desired,  but  as  in  all 
other  directions  hopes  in  this  industry  are  pinned  to  a 
speedy  revival  of  business  following  on  the  end  of  the 
war,  whenever  that  may  happen,  and  the  outlook  for 
this  year  is  regarded  as  on  the  whole  fairly  favourable. 

Home  Truths  for  Australians. 

Thoughtful  men  of  the  new  Commonwealth  of 
Australia  seem  to  be  waking  up  to  the  facts  about  the 
linancial  position  of  the  various  states  therein.  Sir 
William  Lyne,  the  Premier  of  New  South  Wales,  speak- 
ing in  the  beginning  of  December  last,  according  to  a 
brief  report  in  the  Brisbane  Courier,  a  copy  of  which  has 
reached  us,  declared  that  New  South  Wales  "  was  in 
bad  odour  in  the  outside  money  market,"  that  as  a  State 
"  it  had  never  been  producing  sufficient  revenue  to  meet 
the  expenses,"  that  "  public  works  had  been  paid  for  out 
of  borrowed  money  with  no  provision  made  even  for 
the  interest."  He  used  these  assertions  in  support  of  a 
protective  federal  tariff,  but  they  have  significance  out- 
side that  special  object  and  ought  to  be  taken  note 
of  by  investors  here.  It  is,  indeed,  about  time  people 
careful  of  their  means  and  anxious  to  escape  from  waste 
and  loss  began  to  realise  their  colonial  securities  lest 
they  be  caught  and  ruined  by  the  next  storm  certainly 
brewing  there.  More  striking  even  than  Sir  William 
Lyne's  statement  was  a  lecture  delivered  in  the  Athenaeum 
Hall,  Melbourne,  by  Mr.  G.  D.  Meudell,  which  we  find 
a  summary  of  in  the  Melbourne  Age  of  December  11. 
This  is  so  excellent,  and  in  many  ways  striking,  that  we 
copy  it  here,  asking  readers  to  give  it  their  most  careful 
attention.  They  will  note  that  a  process  is  now  going 
on  in  Australia  which  produces  such  bitter  fruit  in 
India,  the  process,  namely,  of  exhaustion  and  denuda- 
tion. Resources,  instead  of  being  developed  and  turned 
to  the  benefit  of  the  colonists,  are  being  exploited  for 
the  benefit  of  the  English  moneylender,  and  with  every 
addition  to  their  debts  these  Australian  states  are  plung- 
ing as  communities  deeper  into  poverty.  The  in- 
habitants are  sold  to  the  usurer,  and  there  can  be  but 
one  end  to  that — come  it  soon,  come  it  late — slavery, 
revolt,  repudiation. 

Since  the  "  smash  "  of  1888-93,  said  Mr.  G.  D.  Meudell,  legisla- 
tors   have    been    over-spending   and    over-borrowing.     The  six 
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states  had  borrowed  since  1893  £44,000,000,  and  their  total 
debt  was  now  ;^200,000,ooo,  on  which  the  annual  interest  was 
£"8,000,000,  or  27  per  cent,  of  Australia's  expenditure.  During  the 
year  ended  June,  1901,  the  six  States  spent  £7,500,000  of  loan 
moneys.  Too  much  money  was  borrowed  and  transferred  to 
revenue  In  place  of  a  system  of  taxation  and  reduced  expenditure. 
Federation  would  make  matters  worse.  Australia  had  to  send  out 
£13,500,000  worth  of  produce  more  than  was  needed  to  pay  for 
her  imports  every  year,  and  during  the  last  ten  years  Australian 
Governments  had  sent  £70,000,000  to  London  to  pay  mterest.  They 
were,  in  fact,  paving  their  interest  on  borrowed  money  by  borrow- 
ing more  money,  and  could  this  system  last  ?  Was  there  not  a 
crisis  ahead  ?  During  tlie  past  year  loan  money  applied  to  unpro- 
ductive works  in  the  CommonwealUi,  and  virtually  used  as  revenue, 
amounted  to  £2,6.)9,54K,  to  meet  lur  real  obligations.  She  would 
have  lo  pay  the  whole  of  her  interest  by  taxation,  or  out  of  her  own 
resources,  or  not  at  all.  To  go  on  borrowing  to  pay  our  interest 
was  utterly  impo'-sible.  The  last  State  loans,  floated  at  a  heavy 
discount,  and  witli  terrible  charges  for  underwriting  and  brokerage, 
proved  that  plainly.  If  we  intended  to  be  honest  "  this  abominable 
loan  business  "  would  have  to  stop.  The  sign  of  a  new  boom  was 
always-  in  the  excess  of  the  imports  of  goods  sent  here  to 
represent  the  money  borrowed  abroad.  Under  federation 
there  was  no  safeguard  against  the  evils  of  public  in- 
debtedness. State  politicians  quickly  found  that  they  could 
use  Federal  credit  ;  the  Central  Government  had  no  control 
over  their  prrfligacv.  Since  the  Federal  epoch.  New  South 
Wales  had  borrow'ed  £4,000,000.  That  State  now  owed 
£71,000,000,  and  Western  Australia  owed  £14,000,000,  or  £76  per 
head.  The  six  Suites  had  charged  nearly  £40,000,000  of  non- 
productive expenditure  to  loan«.  As  a  regular  thing  Australia 
borrowed  £6,000,000  a  year.  When  the  Commonwealth  began  to 
borrow  there  would  be  two  agencies  hard  at  work  creating  second 
and  third  and  fourth  mortgages  upon  the  assets  of  the  nation  and 
the  individual.  Victoria's  debt  was  £61,500,000— Slate  £50,000,000, 
Metropolitan  Board  £8,000,000,  municipalities  £3,500,000.  There 
was  at  present  authority  for  the  State  and  the  Metropolitan  Board 
to  borrow  £2,500,000  more.  Victorian  Government  expenditure 
out  of  loans  jumped  from  £214,713  in  1895  to  £936,232  in  1901,  and 
Mr.  Peaock  estimated  me  loan  outlay  for  1902  at  £1,185,000. 
The  interest  on  loans  and  trust  funds  was  considerably 
over  £2,000,000  out  of  a  public  income  of  £7,000,000. 
In  the  ncent  [liquidation  years  Australia  and  Australians 
failed  to  pay  private  Oebls  domestic  and  foreign,  to  the  extent  of 
£50,000,000.  Victoria  was  wholly  pawned  lo  the  British.  The 
interest  paid  by  Victoria  to  London  would,  in  a  few  years,  reach 
the  original  debt,  and  in  twenty  years  we  would  have  paid  as 
interest  double  what  we  borrowed.  Australia  owed  Great  Britain 
£90  per  head.  Our  private  weallh  was  about  £r,ooo,ooo,ooo,  and 
we  owed  £400,000,000  on  mortgage.  Great  Britain,  with  42,000,000 
people,  had  practically  740  legislators  ;  Australia,  with  4,ojo,ooo, 
had  751  legislators.  The  Stale  legislators  should  be  swept  away, 
and  the  House  of  Parliament  reduced  from  fourteen  to  two.  The 
lecturer  referred  lo  the  Metropolitan  Board  debt  as  monstrous,  and 
said  that  when  citizens  "really  began  to  pay  the  bill  properly, 
they  would  think  Ihty  might  have  stuck  to  the  old  Mosaic  system  of 
sanitation.  "  The  City  Council  balance-sheet  he  alluded  to  as  a 
"miracle  of  concealment." 

The  Union  Bank  of  London. 
We  always  look  forward  with  interest  to  the  address 
that  Mr.  Felix  Schuster,  governor  of  this  bank,  delivers 
to  his  shareholders  at  the  half-yearly  meetings,  because 
he  does  what  few  bank  meeting  presidents  attempt  to 
imitate.  Instead  of  merely  setting  forth  the  facts  con- 
nected with  business,  as  coming  within  the  purview  of 
the  institution  whose  meeting  is  being  held,  an  excellent 
habit,  without  doubt,  Mr.  Schuster  surveys  a  larger  field, 
and  endeavours  to  lay  hold  of  economic  tendencies 
and  financial  influences,  so  as  to  measure,  if  possible, 
the  future  course  of  events  and  weigh  the  risks  or 
guard  against  the  dangers  that  might  beset  the  market. 
One  of  the  most  interesting  portions  of  his  speech  at  the 
meeting  held  on  Wednesday  last  and  reported  on 
another  page,  was  that  dealing  with  the  position  of  this 
country  in  relation  to  foreign  capital.  Unquestionably, 
this  has  changed  much  in  recent  years,  so  that  the 
excess  of  import  over  export  values  in  our  foreign  trade, 
which  labt  year  amounted  to  over  _^i8o, 000,000,  bullion 
movements  taken  into  account,  has  assumed  an  importance 
which  formerly  it  did  not  possess.  That  is  to  say,  instead 
of  being,  one  might  put  it,  wholly  a  creditor  country,  a 
country  whose  profitable  investments  abroad  insure  a 
perennial  return  of  wealth  such  as  these  import  ex- 
cesses represented,  we  are  partially  a  debtor  country, 
thanks  mainly  to  this  South  African  War  which  has 
brought  large  amounts  of  French  and  United  States 
money  into  our  investments.  At  the  same  time  we,  as 
Mr.  Schuster  notes,  have  sold  in  recent  years  unmeasur- 
able  amounts  of  the  United  States  securities  formerly 
held  by  us.  No  wonder,  therefore,  that  the  ex- 
cess    of    imports     over     exports     should     begin     to 


attract  attention  and  cause  anxiety.  Credit  oper- 
ations, the  large  financial  dealings  of  the  market 
with  the  Government  and  the  stupefying  and 
inflating  effects  of  enormous  loan  issues  may  disguise 
for  a  time  the  drift  of  events,  but  sooner  or  later  we 
shall  have  to  consider  painfully  and  seriously  how  our 
debts  are  to  be  paid.  Another  point  dealt  with  by  Mr. 
Schuster  was  "  window  dressing,"  and  we  fear  that  few- 
banks  could  state,  as  he  did,  that  the  balances  held  in- 
hand  and  at  the  Bank  of  England  averaged  19  per  cent. 
of  the  liabilities  the  half  year  through. 
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SOUTH  AFRICA. 

Lord  Kitchener's  messages  this  week  are  less 
adequate  than  ever  as  pictures  of  the  South  African 
position.  He  does  not  even  put  on  record  in  a  definite 
fashion  General  Bruce  Hamilton's  heroic  and  most 
chivalrous  capture  of  a  "  women's  laager,"  with  the 
cattle  in  their  care.  The  following  is  nice  enough  and 
cheering,  doubtless,  but  how  about  our  own  dead  and 
dying,  the  long  daily  lists  of  doom  ?  But  these  scrappy, 
tantalising  messages  may  be  valuable  one  day  as  evidence 
in  some  State  trials  to  come  : — 

Johannesburg,  January  ir. 

General  Bruce  Hamilton  reports  from  E>melo  that  he  sent  out  a 
force  last  night  under  Colonel  Wing,  who  at  dawn  to-day  surprised 
laager  at  Boschman's  Kraal,  twenty  miles  to  the  N.W.  of  Ermelo, 
and  captured  42  prisoners,  including  Major  Wolmarans  and  two- 
other  Staats  Artillerie  officers. 

Johannesburg,  January  13,  ii  a.m. 

Colonel  Wing  has  intercepted  a  letter  from  Piet  Viljoen  to  F.  C. 
Krause  deeply;regretting  that  Opnerman  was  killed  in  an  engagement 
with  Plumer  at  Onverwacht.  Wing  also  found  a  grave  near  scene 
of  engagement  with  initials  J.  O.  O.  on  cross.  This  makes  it  prac- 
tically certain  that  Opperman  in  question  is  the  well-known  import- 
ant General  J.  O.  Opperman  who  held  chief  command  over 
Pietretief,  Utrecht,  Vryheid,  Waki-erstroom,  and  Swaziland  com- 
mandoes, the  last  being  under  his  personal  leadership. 

There  is  more  light  in  a  single  sentence  of  Col.  H.  B. 
Hanna's  letter  in  last  Tuesday's  Manchester  Guardian 
than  in  a  month's  tale  of  such  Kitcheners.  He  quotes  Sir 
Chas.  Napier  in  the  Punjab  and  General  John  Jacob  in 
Sindh,  in  condemnation  of  the  blockhouse  system  of 
conquest,  the  last  resort  of  the  desperate,  the  prelude  to- 
ruin  and  evacuation,  and  proceeds  to  warn  his  country- 
men of  the  approaching  catastrophe  in  words  eloquent 
from  their  very  earnestness  and  deep,  well-informed 
conviction.  Will  the  nation  listen  '?  Oh  dear  no.  Joseph 
the  renegade's  description  of  the  perfection  of  the 
blockhouse  method  of  hemming  the  foe  in  is  much  more 
to  our  taste.  It  squares  with  market  aspirations,  the 
rise  in  Kaffirs,  mine  boss  intentions,  and  Lord  Milner's 
cocky  callousness.  What  chance  is  there  between  now 
and  April,  the  beginning  of  the  African  winter,  that  the 
Boers  will  have  been  blockhousedout  of  existence  ?  ask^ 
the  Colonel.  Every  chance,  says  the  political  time-server,, 
the  Press  liar,  the  bewitched  and  demented  Governinent- 
But  Lord  Kitchener  knows  better,  and  is  using  up  horses 
and  men  at  a  fearful  rate  in  desperate  efforts  to  avert 
his  fate.  Hence  such  weekly  catalogues,  "  bags,"  and 
what-not  as  the  following  ;  hence,  also,  the  stream  of 
favourable  news  about  the  mines — news  the  quiet  by- 
stander can  feel  to  be  false  in  origin  and  intent.  If  the 
bosses  do  not  now  succeed  in  trading  off  their  wares 
upon  a  foolish  public,  they  run  some  risk  of  being 
ruined.  Were  there  any,  or  many,  Boer  wounded 
among  these  surrenders  ?  How  many  of  the  captures 
were  women  and  children — candidates  for  an  early- 
grave  in  the  Milner  camp  shambles  ?  Has  Lord  Milner 
sent  home   the  amount  of  the  expenditure  on  coffins  ? 

Johannesburg,  January  13. 
Since  January  6  the  columns  report,  including  all  separately 
reported  :  20  Boers  killed.  9  wounded,  203  prisoners,  95  surrenders. 
Also  195  rifles,  3.504  rounds  of  small-arms  ammunition,  62  waggons, 
1,321  horses,  2,429  cattle.  In  the  Eastern  Transvaal  the  columns 
continue  to  progress  satisfactorily  against  the  enemy,  who  now 
appear  to  have  again  dispersed,  although  some  500  of  their  best 
men  had  concentrated  for  an  effort  at  Onverwacht  against  Gen. 
Plumer.    In  the  Western  Transvaal  the  majority  of  the  enemy's 
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forces  are  west  of  Rustenburg,  and  the  north  is  practically  clear.  I 
have  no  further  information  from  Lord  Methuen.  To  the  North-east 
of  Orange  River  Colony  the  principal  concentrations  are  on  ^Vilge 
River  and  to  the  south  of  Bethlehem.  The  various  columns  in  these 
districts  are  keeping  these  bodies  on  the  move.  To  the  north-west 
of  Bloemfontein  line  the  South  African  Constabulary  are  making 
satisfactory  progress  and  clearing  the  country.  With  its  advance, 
several  small  bodies  of  the  enemy,  chieiiy  rebels  from  the  Western 
Provinces,  have  crossed  the  Mafeking  line  towards  the  west,  and 
are  being  dealt  with.  The  remainder  of  Orange  River  Colony  is 
fairly  clear.  In  Cape  Colony  General  French  reports  that  the 
enemy  to  the  north-east  have  split  into  small  bodies  in  the  triangle 
formed  by  Jamestown,  Aliwal  North,  and  Ladygrey.  Monro, 
Lovatt,  and  FoUett  are  sweeping  the  whole  district  in  a  long  hne. 
Doran  and  Bentinck  are  in  pursuit  of  Wessels  in  the  triangle 
formed  by  Murraysburg,  Three  Sisters,  and  Victoria  Road.  In  the 
west  the  enemy  are  still  being  pushed  north,  and  supply  depots  are 
being  formed  to  furnish  bases  for  future  operations  beyond  the  new 
blockhouse  line,  which  is  progressing  satisfactorily,  and  south  of 
which  Boers  seem  to  show  no  desire  to  remain. 

Bruce  Hamilton,  still  according  to  Lord  Kitchener, 
seems  to  have  been  better  employed  here  than  in 
capturing  women's  laagers,  but  less  successful.  The 
proximity  of  Botha  makes  one  on  the  watch  for  news  of 
another  sort,  once  the  British  General  has  used  up  all 
his  available  horses.  But  desperate  men  must  run 
desperate  risks.  Fancy  seeing  400  Boers  all  at  once  ! 
And  there  are  still  13,000  in  the  field,  the  Stnmiani's  man 
says,  as  against  11,000  some  months  ago.  In  the  interval 
we  have  made  way  with  10,000  or  more.  Take  10,000 
from  11,000  and  13,000  remain.  Capital  mine  boss 
arithmetic  that.  Now  we  understand  how  Lord  Milner 
arrived  at  his  estimate  of  5,000,000  inhabitants  for 
Johannesburg  in  "  a  few  years." 

Bruce  Hamilton  wires  :  (Night  of  January  11)  Had  started  for- 
ward, when  Colonel  Wing  brought  news  of  a  large  concentration 
of  enemy,  on  the  very  spot  on  which  he  had  encamped  the  previous 
night.  Retraced  steps.  Unfortunately,  on  searching  farms  on  the 
road,  some  Boers  escaped,  and  gave  the  alarm.  Reaching  Knap- 
daar,  saw  enemy  trekking  away  three  miles  distant,  and  Botha's 
Cape  cart  a  little  further  on.  Gave  chase  for  seven  miles,  until 
horses  completely  done.  Saw  400  Boers.  One  killed,  one  wounded 
prisoner,  32  unwounded  prisoners,  39  rifles,  1,000  small  arms 
ammunition,  48  horses,  462  cattle,  29  mules,  i  helio,  8  waggons,  10 
Cape  carts.    Our  casualties  one  killed,  four  wounded. 

We  have  seldom  known  a  scene  of  demented 
excitement  so  wild  as  that  which  boiled  up  in  the  City 
last  Thursday  evening,  false  rumour  being  the  fuel. 
One  evening  paper,  referring  to  Mr.  Schalk  Burger's 
ten  months'  old  pathetic  letter,  wherein  he  made  clear 
the  consequences  of  unconditional  surrender,  boldly 
placarded  that  gentleman's  desire  to  give  in  as  if  it  were 
of  to-day,  and  the  mad  mob  of  the  Stock  Exchange 
believed.  But  the  most  potent  influence  in  producing 
the  outburst  of  insanity  was  the  assertion  that  "the 
Government  had  taken  exclusive  possession  of  the 
wires,"  From  this  it  was  inferred  that  peace  negotia- 
tions were  in  progress,  so  pathetically  eager  does  the 
demented  mob  betray  itself  to  be  for  an  end 
of  strife.  It  seems  that  the  wires  between 
Johannesburg  and  the  coast  have  been  closed 
for  nearly  two  days,  so  there  was  this  much  of 
a  foundation  for  the  story.  But  if  this  closing  be  not 
the  result  of  accident,  of  storms,  or  of  Boer  attacks, 
surely  the  inference  to  be  drawn  is  sinister,  not 
sanguine.  If  the  Government  had  had  good  news  to 
send,  we  may  be  sure  every  effort  would  have  been 
made  to  forward  it  pat,  so  as  to  add  cchit  to  the  King's 
show  on  the  opening  of  Parliament.  It  is  not  a  good 
sign  that  we  should  have  had  so  little  news  of  any  sort 
from  South  Africa  this  week.  Even  the  garbled,  cen- 
sored, boss-guided  news  agency  trash  has  been  scarce, 
but  of  its  sort  some  of  it  has  been  anything  but  reassur- 
ing. Rhodes's  Buluwayo  Railway  attacked,  fighting  the 
day  long,  and  so  on.  And  what  of  the  condition  and 
temper  of  our  blockhoused  army  ? 

INDIA. 

Does  anybody  know  or  care  to  inquire  what  15  seers 
per  rupee  means  to  the  inhabitants  of  Gujarat  ?  A  seer 
is  a  little  over  2  lb.,  and  if  the  price  refers  to  millet,  as  is 
probable,  the  Viceroy's  smooth  optimism  in  words 
implies  that  a  rupee  procures  for  the  unfortunate  native 
not  much  more  than  half  the  food  it  did  a  few  years 


ago.     This  message  brings  the  story  down  to  January 

13:— 

Light  scattered  showers  have  fallen  in  parts  of  Bihar,  Central 
Provinces,  Rajputana,  and  Gujarat,  sufficient  in  places  to  Ijcnefit 
crops.  Prices  are  rising  in  Gujarat,  but  cheapest  grain  still  pro- 
curable at  16  seers  per  rupee  ;  they  are  practically  st;itionary  else- 
where. Relief  continues  unimportant  in  Punjab  and  Rajputana. 
Numbers  have  increased  by  14,000  in  Gujarat,  mainly  in  Panch 
Mahals.  Numl)ers  in  receipt  of  relief  :  Bombay,  95,000  ;  Bombay 
Native  States,  22,000  ;  Baroda,  33,000  ;  Mysore,  1,000  ;  Rajputana, 
2,000  ;  Punjab,  3,000  ;  Ajmer  Merwara,  1,000.     Total,  157,000. 


Critical  Index  to   New  Investments. 

IMPERIAL  DIRECT  WEST  INDIA  MAIL  SERVICE  CO., 
LIMITED. 

Capital  £500,000  in  ordinary  shares  of  ;f  10  each,  and  ;£25o,ooo  in 
4i  per  cent,  first  mortgage  debenture  stock,  redeemable  at  a 
premium  of  5  per  cent,  by  the  operation  of  an  annual  sinking  fund 
on  March  i,  1922,  or  at  any  previous  time  after  March  i,  1903.  The 
company  has  been  formed  with  the  primary  object  of  developing 
trade  between  the  West  Indies  and  Great  Britain,  and  will  acquire 
seven  steamers — of  which  five  are  employed  in  the  West  India 
Direct  Mail  Service— valued  at  £475,000.  For  these  and  the 
benefits  of  various  contracts  it  pays  £500,000,  £250,000  to  be  in  cashi 
and  £250,000  in  shares,  the  additional  £25,000  l)eiiig  for  goodwill. 
The  contracts  mentioned  include  one  with  the  Crown  Agents 
for  the  Colonies  under  which  a  subsidy  of  £40,000  per 
annum  is  to  be  paid  by  the  British  Government,  and 
the  Government  of  the  Colony  of  Jamaica  for  maintaining  a  fort- 
nightly service  of  fruit,  passenger,  and  mail  carrying  steamers  for 
ten  years  from  January  16,  1901,  between  Jamaica  and  the  United 
Kingdom,  another  between  this  company  and  an  intended  under- 
taking called  Elders  &  Fyffes,  Limited,  whereby  the  latter  agrees 
to  pay  a  freight  of  £2,000  at  least  for  the  carriage  of  20,000  bunches 
of  bananas  from  Kingston  or  other  parts,  and  a  third  between  the 
same  parties  agreeing  to  deliver  not  less  than  20,000  bunches  for 
shipment  for  each  fortnightly  voyage  provided  a  suQicient  quantity 
of  bananas  shall  be  offered  for  sale.  Sixteen  complete  voyages 
have  been  performed,  and  on  the  basis  of  the  profits  made  it  is 
estimated  that  the  annual  profits  would  be  £29,161,  while  on  the 
results  of  one  voyage  made  by  another  of  the  vessels  the  annual 
profit  is  worked  out  at  £8,41 1.  Only  five  of  the  ships  were  engaged 
in  the  West  Indian  trade,  and  the  total  estimate  of  profits  is  brought 
up  by  the  earnings  of  the  remaining  two  to  £54,072.  None  of  the 
ordinary  shares  are  offered  to  the  public,  but  subscriptions  are 
invited  for  the  whole  issue  of  debenture  stock  at  par,  which  may 
prove  to  be  a  tolerable  if  rather  speculative  investment. 

INTERNATIONAL  SLEEPING  CAR  COMPANY. 

This  company  has  admittedly  been  in  a  very  bad  way  for  some 
time  past,  and  in  December  last  was  practically  reconstructed  when 
the  old  ordinary  shares  were  written  down  to  the  nominal  value  of 
350  fr.  each  and  exchanged  for  new  shares  of  250  fr.  each  in  the 
proportion  of  seven  new  for  every  five  old  shares.  The  profits  for 
1900  were  utilised  to  provide  for  an  exceptional  loss  in  connection 
with  the  Paris  Exhibition  and  in  writing  down  some  of  the  com- 
pany's assets,  and  those  for  1901  have  also  been  applied  in  the 
latter  manner.  In  other  words  the  assets  of  the  concern  were  so 
over-valued  that  there  were  no  real  profits,  yet  subscriptions  are 
now  invited  at  par  for  an  issue  of  15,000,000  fr.  in  preference  shares 
of  250  fr.  (£10  each)  at  £9  19s.  per  share.  These  preference  shares 
are  to  receive  a  cumulative  preferential  dividend  at  the  rate  of  5  per 
cent,  per  annum,  and  will  share  fro  rata  with  the  ordinary  shares 
in  any  dividend  that  may  be  declared  in  excess  of  5  per  cent. 
Holders  of  ordinary  shares  are  entitled  to  a  preferential  allotment 
of  three  preference  shares  for  every  five  ordinary  held,  and  some 
of  these  may  consider  it  worth  while  to  apply  for  their  proportions, 
but  the  ordinary  investor  can  find  better  employment  for  his  money 
at  home. 

LOCAL  LO.^NS  3  PER  CENT.  STOCK. 
The  Governor  and  Company  of  the  Bank  of  England  announce 
on  behalf  of  the  Treasury  another  issue  of  £2,000,000  of  this  stock, 
the  minimum  price  of  which  is  fi.xed  at  99  per  cent.  The  final 
instalment  on  the  previous  issue  of  this  stock  was  only  paid  up  on 
Wednesday  last.  It  was  offered  at  a  minimum  of  08,  and  went  at 
about  £98  I2S.  6d.  Why  the  price  should  have  been  fixed  higher 
now  we  do  not  quite  know,  and  the  market  is  inclined  to  grumble 
although  there  is  no  reason  why  the  Government  should  not  get  the 
last  shilling  it  can  from  the  investor.  Applications  m-ist  be  in  by 
Wednesday  next,  and  the  whole  of  the  loan  is  to  be  paid  up  by 
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May  6  ;  24  per  cent,  of  it,  including  the  application  money,  on 
February  4  ;  and  the  rest  in  equal  instalments  of  25  per  cent,  each 
on  March  4,  April  8,  and  May  6.  Payment  in  full  may  be  made 
after  February  4  at  2  per  cent,  per  annum  discount.  With  this 
addition  the  Local  Loans  stock  outstanding  is  brought  up  to  a  total  of 
about  ;f  52,500,000. 

GENERAL    MINING    AND    FINANCE    CORPORATION, 

LIMITED. 
To  all  appearance  the  people  behind  this  undertaking  are  making 
a  generous  offer  to  the  public,  for  they  officially  assure  us  that  the 
price  of  the  £1  shares  in  the  market  is  23.  They  "  have  been  dealt 
in  "  at  this  we  are  told.  This  prospectus  offers  300,000  of  these 
shares  at  2j  on  behalf  of  a  syndicate.  The  capital  is  in  all 
;^i,25o,ooo  in  £i  shares,  but  only  1,000,000  of  them  have  been 
'ssued,  of  which  the  first  1,000  are  founders'  shares  originally 
subscribed  by  and  allotted  to  Messrs.  G.  &  L.  Albu.  IThese  founders 
shares  enjoy  a  fourth  part  of  the  surplus  profits  after  10  per  cent, 
has  been  paid  on  the  ordinary  capital,  and  are  in  addition  entitled 
to  25  per  cent,  of  the  assets  available  for  distribution  in 
the  event  of  liquidation.  The  company  took  over  the 
business  of  Messrs.  Albu,  and  is  interested  in,  and  con- 
cerned with,  the  management  of  a  number  of  mines 
there— the  Meyer  and  Charlton,  Roodepoort  United,  New  Goch  i 
Van  Ryn,  Aurora  West,  New  Steyn  Estate,  and  Central  Deep,  all  of 
which  are  more  or  less  well  known  on  the  market.  The  balance- 
sheet  for  the  past  year  has  not  yet  been  drawn  up,  but  that  for  the 
previous  year  is  issued  with  the  prospectus,  and  may  be  studied 
with  advantage  by  those  interested.  Whoever  applies  for  shares 
must  pay  los.  on  application  and  35s.  on  delivery,  i.e.,  not  earlier  than 
March  9.  We  really  have  nothing  new  to  say  about  this  offer, 
which  must  be  taken  on  its  merits.  Had  all  been  well  in  South 
Africa  it  might  have  been  an  excellent  one.  As  it  is— well,  judge 
for  yourself. 


Company  Reports  and  Balance  Sheets. 

*,*  The  Editor  will  be  much  obliged  to  Secretaries  of  Joint  Stock 
Companies  i/  they  would  kindly  forward  copies  of  Reports  and 
Balance-sheets  direct  to  the  Office  of  The  Investors'  Review 
Norfolk  House,  Norfolk-street,  W.C,  so  as  to  insure  prompt  notice 
in  these  columns. 

East  London  Railway. 

In  the  half  year  ended  December  31  the  receipts  from  all  sources 
amounted  to  ;^i4,67o,  being  ^96  less  than  in  the  same  period  of 
1900,  a  poor  result,  considering  that  the  much  talked  off  new  hoist 
was  in  operation  the  whole  time,  as  against  only  three  months  in 
the  corresponding  half  of  the  preceding  year.  Expenses  absorbed 
;f  12  more  at  £')^%  and  the  net  balance  is  therefore  ;^i3,72i,  against 
/■i3,829.  Balance  from  last  account  of  ;^I3,244  makes  the  available 
total  £26,965.  Dividends  in  full  on  the  first  and  second  charge 
debenture  stock,  and  of  15s.  per  cent.,  or  5s.  per  cent,  more  on  the 
second  class  "  B  "  stock  have  been  paid,  and  a  balance  lower  by 
almost  £1,000  at  ;^n, 170  is  carried  forward.  The  goods  traffic,  as 
,•  settled  by  the  Railway  Clearing  House,  together  with  the  receipts 
from  coal  traffic,  came  to  £4,874  in  the  six  months  to  October  31, 
an  increase  of  £921  compared  with  the  same  period  of  1900,  and  the 
coaching  traffic  to  £22,867,  a  decline  of  £479.  Including  omnibus, 
tramcar  competition,  and  slackness  of  trade  in  the  East  End,  the 
diminution  in  the  passenger  traffic  may  be  attributed  mainly  to  the 
fallingoff  in  through  bookings  from  the  Metropolitan  and  Metro- 
politan District  systems  to  and  via  this  railway,  consequent  on  the 
competition  of  the  Central  London.  Which  only  goes  to  show  how 
necessary  it  is  that  London's  sewers  should  bring  their  methods  up 
to  date.  It  seems  they  are  seeking  powers  to  adapt  this  line  for 
working  their  traffic  by  electrical  traction,  but  we  should  like  to  see 
them  putting  their  own  house  in  order  first. 

London  City  and  Midland  Bank. 

For  a  considerable  time  past  the  figures  of  this  giant  institution 
have  not  lent  themselves  to  proper  comparison,  owing  to  the  policy 
of  absorbtion  so  rapidly  and  strenuously  carried  out.  In  the  six 
months  ended  December  31  the  business  of  the  Sheffield  Union 
Banking  Company  anu  the  Yorkshire  Banking  have  been  amalga- 
mated, but  net  profits  of  £327,426  were  only  £6,957  better,  so  this 
bank,  in  common  with  others,  found  the  half-year  less  profitable. 
Balance  from  last  account,  £256,937,  was  £21,736  up,  and  the 
available  balance  comes  to  £584,363,  against  £555,670.  The  divi- 
dend is  maintained  at  last  year's  increased  rate  viz.,  9J  per  cent.,  or 
19  per  cent,  per  annum,  and  after  placing  £30,000  to  bank 
premises  redemption  fund  and  £10,000  to  officers'  pen- 
sion fund,  the  balance  over  is  £259,363.  This  compares 
with  £275,964,  a  year  ago,  the  larger  sum  required  to  pay 
the  dividend  being  the  reason  for  the  decline.  .Vnother  great 
advance  has  taken  place  in  the  current  and  deposit  accounts, 
the  total  of  £44,730,379  comparing  with  £37,844,949 
at     the     end    of    1900.     Acceptances,  £1,989,244    are    slightly 


higher.  On  December  31  the  bank  had  cash  in  hand  and 
at  Bank  of  England  to  the  amount  of  £8,709,123,  a  highly  satisfac- 
factory  proportion  to  the  liabilities  were  it  always  at  this  level. 
Money  at  call  and  short  notice  figures  for  £5,600,028,  or  £14,309,151 
in  all,  as  compared  with  £13,054,214.  A  good  deal  of  the  extra 
resources  has  been  put  into  high-class  investments  which,  at 
£8,176,117,  are  £2,607,528  up.  Bills  of  exchange  are  only  moder- 
ately increased  at  £4.461,795,  but  advances  loans,  &c.,  have  grown 
t'y  ;&3.440,574  to  £23,214,551.  The  bank  has  no  less  than  240 
branches,  to  say  nothing  o(  about  120  sub-branches,  and  the  whole 
are  valued  in  the  balance-sheet  at  £1,113,127. 

London  Joint  Stock  Bank. 

Gross  profits  for  the  six  months  ended  December  31  amounted  to 
£235,681,  compared  with  £249,527  in  the  same  period  of  last  year. 
Balance  from  previous  account  was  £35,716,  or  £3,861  more,  the 
total  credit  being  £271,398.  Current  expenses,  directors'  remu- 
neration and  superannuation  allowances  required  £100,800,  and 
rebate  on  bills  not  due  £25,623,  the  net  profit  coming  out  at 
£144,975.  As  before  the  dividend  is  12  per  cent,  per  annum,  and 
£5,000  again  goes  to  superannuation  allowance  fund,  but  nothing  to 
bank  premises  account,  and  by  this  means  the  carry  forward  is 
more  than  maintained  at  £31,975.  Deposit  and  current  accounts 
£18,256,949  are  more  than  £i,ooo,oco  up,  and  acceptances, 
although  showing  little  change  at  £1,116,708,  are  higher.  As  a 
set-off  to  the  advance  in  deposits,  cash  in  hand  and  at  Bank  of 
England  is  larger  by  £308,401  at  £2,837,118.  Money  at  call  and 
short  notice  comes  to  £5,104,182,  a  heavy  item,  but  no  comparison 
is  possible  with  last  year  as  then  it  was  included  with  bills,  dis- 
counted loans,  &c.  We  welcome  the  change  now  made  in  the 
interests  of  fuller  banking  statistics.  Bills,  loans,  &c.,  are  now  put 
at  £9,736,475,  making,  with  the  money  at  call,  &c.,  £14,840,657  in 
all,  against  £14,316,324,  so  possibly  neither  asset  shows  much 
movement.  Investments,  including  a  small  amount  of  £39.867 
lodged  with  public  bodies,  aggregate  £3,328,130,  against  £3.027,669, 
and  freehold  and  leasehold  premises  are  valued  at  £416,643.  We 
should  like  to  see  less  money  out  at  call  and  short  notice,  and  more, 
say,  in  bills  or  investments,  but  otherwise  the  exhibit  is  as  goad  as 
that  of  any  other  leading  London  bank. 

Union  Bank  of  London. 

In  the  six  months  ended  December  31,  this  conservative  bank 
earned  a  gross  profit  of  £281,499,  or  £35,119  less  than  in  the  same 
period  of  1900.  Interest  absorbed  £68,434,  salaries,  contribution  to 
pension  fund  and  other  expenses,  £84,729,  and  £16,817  was  required 
for  rebate  on  bills,  leaving  the  net  income  at  £111.518,  a  decline  of 
£8,268  only.  Adding  on  the  balance  from  previous  account, 
£52,008,  the  sum  available  for  appropriation  is  £163,526,  or  very 
little  below  that  of  a  year  ago.  Consequently  the  directors  again 
recommend  a  dividend  of  15s.  6d.  per  share  or  10  per  cent,  per 
annum,  and  a  bonus  of  3s.  per  share,  being  about  another  2  per 
cent,  per  annum.  Once  more  £10,000  is  applied  in  redu^  tion  of 
bank  premises  account,  and  as  the  contribution  to  pension  fund  was 
deducted  before  arriving  at  net  profits,  the  balance  over  is  slightly 
higher  at  £51,776.  Practically  the  whole  of  the  gain  noticeable  a 
year  ago  m  the  current  and  deposit  accounts  has  disappeared,  the 
item  being  about  a  million  and  three  quarters  sterling  lower 
at  £16,327,067.  Acceptances  are  £587,979  up  at  £2,657,618. 
Notwithstanding  the  decline  in  the  liabilities  to  the 
public,  cash  in  hand  and  at  Bank  of  England  is  actually 
higher  at  £3,849,821,  while  money  at  call  and  short  notice  is  less  by 
£621,000  at  £2,803,000,  happy  changes  with  the  times  we  live  in 
borne  in  mind.  Investments,  including  £850,000  on  account  of  the 
reserve  fund,  stand  at  £2,931,733,  a  drop  of  £86,000,  the  principal 
fall  in  the  assets  being  in  bills  discounted  which  are  over  £1,000,000 
down  at  £2,652,680.  Loans  and  advances  exhibit  a  small  decrease 
to  £6,443,438.  The  East  Finchley  branch  was  opened  in  September 
at  4,  Market-parade,  and  the  Swiss  Cottage  branch  was  transferred 
in  December  to  12,  College-crescent,  N.W.  Permanent  premises 
have  been  secured  for  the  Bedford-row  branch  at  24,  Bedford-row, 
W.C,  which  will  be  opened  on  completion  of  the  buildmg  in  the 
course  of  this  year. 

Bank  of  Ireland. 

A  difference  of  £242  only  is  shown  in  the  profits  of  this  institution 
for  the  half-vear  just  closed,  compared  with  the  same  period  of 
1900,  the  respective  totals  being  £246,023  and  £246,265.  With 
£14,431  brought  in,  the  gross  revenue  is  £260,454,  and  alter  meet- 
ing expenditure  at  head  office  and  branches,  including  rent,  repairs, 
salaries,  &c.,  a  dividend  of  6  per  cent,  is  recommended,  being  the 
same  as  a  year  ago,  and  the  balance  forward  is  reduced  from  £14,167 
to  £9,683.  Notes  and  post  bills  in  circulation  show  a  decrease  of 
£223,018,  at  £2,544,960.  Government  and  other  public  accounts 
are  £128,894  down,  .it  £1,830,939,  and  deposit,  current,  and  other 
accounts  show  a  contraction  of  £497.943i  Ihe  amount  being 
£9,041,184.  Cash  in  hand  and  at  the  Bank  of  England  exhibits  a 
moderate  drop  at  £1,071,668,  but  that  at  call  and  short  notice  is 
slightly  higher  at  4454,326.  The  Government  has  this  time  confined 
its  borrowing  to  the  Bank  of  England,and  the  £1,000,000  which  last 
year's  account  showed  to  be  due  from  the  Treasury  does  not  figure 
in  the  accounts  just  issued.  Less  than  £300  covers  the  movement 
in  investments  in  Government  stock  and  debt,  this  year's  total 
being  higher,  while  other  securities  have  risen  from  £4  440,046  to 
£4,522,899.  Bills  discounted,  advances  to  customers,  &c.,  £7,178,700, 
are  almost  last  year's  increase  worse,  being  £120,070  lower. 
Bank  premises,  originally  costing  £475. 75^,  are  now  only  valued  at 
£104,309,  but  the  item  is  slightly  higher  than  a  year  ago.  Eventu- 
ally, we  suppose,  the  entry  will  disappear  from  the  assets  altogether, 
as  is  the  case  with  the  Bank  of  England. 
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Parr's  Bank. 

Only  a  very  slight  decline  occurred  in  the  gross  profits  of  this 
powerful  institution  during  the  six  months  ended  December  31, 
compared  with  the  same  period  of  last  year.  They  amounted  to 
;^3i8,3S4,  against  ;^32i,358,  but  the  amount  from  previous  half-year 
was  higher,  at  ;f  97,518,  and  the  total  balance  shows  a  small  increase 
°f  £185,  at  £4^5,972.  Current  expenses.  &c.,  required  ;f  140,450. 
rebate  of  current  bills  at  5  per  cent,  took  a  further  ;^I3,844,  and 
;£io,ooo  will  be  placed  to  premises  account.  It  is  proposed  to  pay 
a  dividend  at  tiie  rate  of  19  per  cent,  per  annum  and  a  bonus  of  i 
per  cent.,  making  the  total  return  for  the  half-year  loiper  cent.,  and 
leaving  ^£97,910  to  be  carried  forward.  Current,  deposit,  and  other 
accounts  show  a  further  small  advance  to  ;^24,278,966,  but  accept- 
ances, ;£'2,559,246,  are  sensibly  lower.  Cish  in  hand  and  at  Bank 
of  England  stands  at  ;f4,357.855,  and  money  at  call  and  short  notice 
at  ^3i575.50o,  together  £7.933,356,  an  improvement  of  £340,171. 
Bills  discounted  were  held  to  the  amount  of  £2,421,818,  and  loans 
and  advances  come  to  £13,599,877,  a  decline  of  ^£'503,328.  A  branch 
has  been  opened  at  Llandudno,  and  a  sub-branch  "will  shortly  be 
opened  at  West  Kirby,  Cheshire. 

MUXSTER   .\ND  LEINSTER   BAN'K. 

The  business  of  this  bank  continues  to  progress,  and  the  profit 
for  the  six  months  ended  December  31,  after  deducting  expenses 
and  providing  for  interest  on  deposits,  rebate,  and  bad  and  doubtful 
debts  came  to  £18,298,  or  £1,215  more  than  in  the  same  period  of 
1900.  Adding  on  £5,272  brought  forward  and  the  directors  have 
£23,570  at  their  disposal.  The  usual  dividend  at  the  rate  of  11  per 
cent,  per  annum  is  recommended,  and  ^2,500  is  again  transferred 
to  reserve,  but  premises  reduction  account  receives  £^,ooo,  as  com- 
pared with  £2,503.  This  means  a  decline  in  the  carry  forward  by 
about  £l,ooo  lo  £5,070.  Deposit  and  other  accounts  amount  to 
£^3,847,  [86,  a  small  increase  compared  with  the  previous  year. 
Cish  in  hand  and  at  call  and  short  notice  amounts  to  £r,o27,6oi,  or 
£:62,55i  lower,  most  of  which  has  been  added  to  the  investments, 
which  are  £56,951  up  at  £797,867.  Bills  receivable  are  little  more 
"lan  £5,000  higher  at  £829068,  and  advances  to  customers  come  to 
£i>56i,325,  against  £1,517,679. 

Williams  Deacon's  Bank. 
The  abjve  is  the  full  title  now  of  this  important  institution,  the 
words  "and  Manchester  ."and  Salford  "  having  been  dropped  in 
accordance  with  a  resolution  passed  at  the  last  meeting.  In  the 
year  to  December  31  the  gross  profit  further  slightly  improved  to 
^298,452.  Salaries,  rents,  income-tax,  and  other  charges  required 
Ai3o,454.  and  after  including  the  suti  brought  in  £27,653  the 
disposable  balance  is  £195,6 J2.  Oice  more  the  dividend 
and  bonus  total  132  per  cent,  for  the  twelve  months, 
?nd  £S,ooo  is  placed  to  buildings  depreciation  fund,  but 
instead  of  crediting  £25,000  to  reserve  as  last  year 
the  sum  is  set  aside  to  an  investment  fluctuation  account,  a 
step  which  the  depreciation  in  the  prices  of  high-class  seem ities 
renders  necessary.  Current  and  deposit  accounts  are  almost 
£1,000,030  lower  at  £11.373,782,  but  this,  notwithstanding  cash  on 
hand  and  at  the  Bank  of  England,  £1,958,666,  and  money  at  call  and 
notice£i,746,i95,  together  £3,704,862,  compare  with  an  aggregate 
of  £3,300,134  a  year  ago,  a  prudent  course  considering  recent 
events.  Investments  ;,f2,i90,69o  are  slightly  lower,  bills  of  exchange 
£2,041,776  exhibit  a  drop  of  £163,995,  and  advances  are  £1,160,679 
down  at  ;£4,83 1,706.  The  position  is  a  very  strong  one,  but  we 
fear  the  hgures  only  t03  well  reflect  the  depressed  condition  of 
trade  in  the  north. 


TRADE  AND  PRODUCE. 

Wheat.— The  supplies  of  English  wheat  coming  into  the  market 
continue  very  limited,  but  buyers  show  no  great  anxiety  for  business 
and  values  are  just  about  maintained.  Farmers'  deliveries  for  the 
week  ended  January  11  were  48,998  qrs.,  compared  with  31441 
qrs.  in  the  previous  week,  and  the  average  price  obtained  was  id 
higher,  at  27s.  8d.  For  the  nineteen  weeks  to  the  same  date  the 
deliveries  were  1,164,462  qrs.,  at  an  average  price  of  26s  6W 
against  975  402  qrs.,  at  an  average  of  27s.  SJJ.  last  season.  Ameri- 
can wheat  for  prompt  delivery  met  with  only  a  quiet  demand,  and 
prices  lost  about  ^d.  on  the  week.  Futures,  alter  opening  de- 
pressed on  the  position  in  the  United  States,  hardened  on  the  colder 
weather  and  the  reserved  attitude  of  sellers,  but  the 
improvement  was  not  maintained  and  the  daily  fluctua- 
10ns    resulted    in      fractional      declines     on     balance,     closing 

Tnto  th.  n"?i  h''v*°  i^''-  i"*"""-  ''"P°^'^  °f  "heat  and  fl3ur 
8,?  ^  =.  ^'^  Kingdom  during  the  present  season  amount  to 
Jti^^Zi  ?h^  ''°"'Pf'^^  ^'"^  9,420,796  qrs.  last  year,  and  Dornbusch 
estimates  he  quantity  on  passage  as  3,100,000  qrs.,  against  3,010  000 
qrs  a  week  ago.  New  York  markets  were  at  firs^  higher  on  reporlsof 

buvtrb^l,  'fh^'f"'''  '"  ''?^^^"^'  ^'"^^  f^'^  3"'°""'  of  Forefgn 
buying  but  the  large  receipts  in  the  North-west  encouraged  the 

^  'T?".u^"^'^°'°"^'y"''"''  a  farther  heavy  decline  was  pro 
clTrt^^  ^^  announcement  of  the  failure  of  Mr.  Phillips,  of 
Chicago.      A     temporary     rally     was     produced     bv     coverine 

s^r  and%he"'  '.'I'  rr-  l"'!?""'"  "^y  renewed  ^pressure  to 
sel.     and    the    market    finished    witn    an    easy    tendency    at    a 

th^7he  rllfVtr''  Renter  telegram  from  Winnipeg  ^ates 
that  the  Territorial  Government  has  issued  a  crop  bulletin 
giving  he  wheat  yield  for  190 1  as  12,500,000  bushels  or  an  ave  age 

first  fore,  as  of. H^'^'k  T*""  '"^ia  Office  has  issued  the  following 
first  forecast  of  the  wheat  crop  in  the  North- Western  Province  and 
Oudh  for  ,90.-2  :_During  the  months  of  July  and  Angus  rainfall 
was  sufficient  for  all  agricultural  requirements,  but  in  the  nex  two 
months  It  was  deficient  in  the  Meerut  division  and  n  parts  of  A^ra 


and  Rihilkund.  In  these  tracts  moisture  was  not  sufficient'at  the 
t'ljge  of  sowings,  which  in  most  places  were  effected  with  the  aid 
of  irrigation  ;  the  area  under  wheat  will  consequently  l>e  below 
the  ncifnal.  In  the  rest  of  the  Province  there  was  sufficient 
moisture  it  '*^*  ""^^  °f  sowing,  and  the  wheat  area  is  expected  to 
come  upTo.t*'^  normal.  Germination  is  reported  to  have  been 
good  and  prS.'P^'^'*  are  hopeful  so  far,  but  depend  on  winter 
rainfall  There  ^%^  practically  been  no  rain  in  the  last  six  weeks, 
and  it  is  now  urgePA'y  ''eqaired  everywhere :  irrigation  is  being 
done  where  practicable;  "'"h"  relates  to  condition  up  to  Decetnber  15. 

Cotton The  spot  rfarket  opened  very  quiet  on  Monday  but 

quickly  improved  and  a  steadily  increasing  business  was  done  in 
American  at  harder  rate*  ""'''  Wednesday  when  there  was  some 
falling  off  in  the  demaii^-  Prices,  however,  remained  firm  at  an 
advance  of  ,Vd.  (middlingi^wi.'  Egyptian  was  in  moderate  request 
at  previous  quotations  and  Souf.*;  American  growths  were  also 
quiet  but  improved  y',  in  sympathy  w.'i*'  American.  In  East  Indian 
there  has  been  nothing  doing.  The  .American  figures  published 
last  Saturday  showed  a  total  in  sight  «  7.084,000  bales  against 
6,881.000  bales  last  year  and  6,228,000  feales  '"  1900  while  the 
week's  movements  were  much  heavier  'h*"  at  tlie  corre- 
sponding dates  of  the  two  preceding  yeaV?-  *-*"  '""  ,"*■?'' 
futures  dropped  a  couple  of  points,  and  althc^"g*>  P^'''  °'  '"* 
loss  was  recovered  owing  to  the  steadiness'i  o'  'he  market 
in  New  York  a  fresh  relapse  occurred  on  Monday  <i{i  J*"^"'  ^""  * 
circular,  showing  that  last  week's  movement  exceff"*"  "^  .  P*^ 
cent,  that  of  the  same  week  in  1900,  and  claiming  tl'^'  *  conlmued 
increase  of  10  per  cent,  from  January  7  would  suffic,"*  '°  '"^  .  ' , 
crop  11,000,00.3  bales.  They  also  pointed  out  that  the  Bu;""""  ^'j*'* 
is  already  618,000  bales  too  small,  and  referred  to  co,"«'>*P°"'}f"'* 
from  the  Mississippi  Valley,  which  stated  that  there  are  5,°°'"°°."*'*® 
more  in  that  part  of  the  country  than  there  were  at  the  tf*!JJ^  d"t 
year  ago.  It  was  then  reported  in  the  market  that*.  '■"•  ,.. 
Wilson's  estimate  would  be  under  10,000,000  bales,  aril?  °"  Y"* 
proving  to  be  the  case,  the  estimate  being  only  9,445,£°-^  "ales, 
prices  improved  a  few  points  with  a  fair  amount  of  bJ>''"g  *"" 
limited  offerings.  In  .\ew  York  quotations  advanced  '.  °"  ''"■ 
Wil'on's  estimate,  and  a  demand  to  cover  contracts,  and  -i''t"ougn 
profit-taking  caused  a  relapse,  the  market  again  stiff e,"^°  .  °" 
renewed  covering  and  outiide  buying.  Mr.  H.  G.  Hester's,  *'^"^'" 
cal  circular  shows  receipts  at  ports  from  September  I  to  01'"*"."*^ 
27  of  4,624,2«7  bales,  and  a  total  in  sight  of  6,361,218  l)ales,'/8ainst 
4,431,497  bales,  and  6,416,592  bales  last  year,  3,!*75,046  ba''"  *"° 
5,786,900  bales  in  1899-1900.  and  5,622  897  bales  and  7,43i,3(/'  °."** 
in  1898Q.  Mr.  Hester  further  estim.»tef  the  takings  by  Ac""'^" 
and  Canadian  mills  at  1,608,968  biles,  compared  with  i-|649,067 
bales  a  year  ago. 

The  India  Office  issues  the  following  Third  General  Men1'°7"''?J?' 
on  the  cotton  crop  of  1901-1932,  including  the  final  report.*  '"F  '"^ 
Punjab,  North-western  Provinces  and  Oudh,  Central  t'rovmces. 
Central  India,  Berar,  and  for  the  earlv  crop  in  Ihe  Bombay'  "eccan  ; 
the  third  reports  from  Madras  and  Burma,  the  second  re'P*""^  '°J 
the  late  crop  in  Bombay  and  Sind,  the  first  reports  for  Beii^gal  and 
the  Nizam's  Territory,  and  incomplete  reports  (or  the  Ri^JP"'ana 
States. 

The  reports  indicate  that  as  a  whole  the  crop  will  be  mucP'  ^^"Y" 
the  average,  and  probably  the  yield  will  exceed  that ol  last  ye/"!'  '"^ 
late  crop  of  Bombay  is,  however,  an  uncertain  factor,  as  itSf  '**  "°; 
sufficiently  advanced  for  the  iield  to  be  estimated,  and  in  B'*''iL 
Gujarat,  where  cotton  is  grown  largely,  is  reported  to  haV'J  ''**" 
damaged  by  drought  and  the  ravages  of  rats  and  locusts.  T  "f  "^ 
'  ■•  ited  to 

other 
'■\n  last 

year,  and  approximates  to' the  averaged  Yhe  conditionTn  Madi'",'* 
generally  fair,  and,   including  the   late  varieties,  for  which  .  ^[^y 
rough  estimates  can  be  given,  the  total  yield  of  the  portion  of  i."*' 
Presidency  reported  on  is  estimated  at  76  per  cent,  of  a  normal  crc 
on  an  area  about  15  per  cent,   below   the  average.     The  crop 
Burma  and  the  early  crop  of  Bengal,  which  are  both  relatively  u 
important,  are  deficient,  but  in  all  parts  of  India  other   than   th 
mentioned  the  estimated  yield  is  above  the  average,  and  excep 
the  Central  Provinces  and  Hiiderabad  is  also  better  than   in 
preceding  year.     Tne  improvement  is  remarkable  in  the  No, 
Western  Provinces  and  Oudh,  while  in  the   Punjab  and   Cen 
India,  though  the  area  has  contracted,  the  yield  has  increased. 
Berar  the  condition  is  not  quite  equal  to  thatof  last  year,  which  g 
a  record  yield,  but  the  area  planted  is  the  largest  known  ;  and  ai. 
in  tt-.e  Central  Provinces,  where  the  crop  has  deteriorated  since  the 
issue  of  the  second  forecatt,  the  cultivation  of  cotton  is,  as  in  th 
previous  year,  on  a  very  large  scale, 

A  fair  inquiry  has  been  experienced  in  the  cloth  market,  son: 
of  which  has  resulted  in  business,  but  the   question  of  price  s- 
standsinthe  wayof  any  large  developments  in  the  Indian  trat 
and  there  IS  also  some  difficulty  with   regard  to  delivery.    Tl 
■  k""^?"^      "''°"'  ''°"'ever,  has  a  more  serious  effect  on  trac 
with  China  ;  and  if  prompt  delivery  can  be  guaranteed,  rates  ca 
be  more  readily  arranged.     Other  over-sea  markets  are  doing  ver 
ittle,  but  quotations  are  firmly  maintained.     Although  the  home 
trade  is  quiet  as  usual  at  this  period  of  the  year,  there  is  some 
demand    for    future    delivery.      Yarns    continue  very  quiet,  but 
spinners  show  no  disposition  to  accept  lower  figures. 

Wool.— The  list  of  arrivals  for  the  first  series  of  Colonial  wool 
auctions  in  London  was  closed  last  Monday  and  the  following  are 
the  particulars  :-New  South  Wales,  40,072  bales  ;  Queensland, 
16,705  ;  Victoria,  42,794  ;  South  Australia,  26,199  :  West  Australia, 
12,739;  Tasrnania,  299;  New  Zealand,  31,184;  Cape  and  NaUl, 
40,445  ;  total,  211,437  bales.  Deducting  from  this  total  31,000 
bales  Australasian  and  30,000  Cape  which  have  been  forwarded 
direct  to  manufacturing  centres  and  adding  42,500  bales  brought 
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forward  from  the  last  auctions  the  net  quantity  Tor  the  sales  which 
open  on  the  2ist  inst.  amounts  to  11)3,000  bales,  compared  with 
341,000  available  for  the  corresponding  series  of  last  year.  It  has 
been  decided  to  close  these  sales  on  Thursday,  February  6, 
which  will  allow  for  fifteen  selling  days  and  a  daily  average  of 
12,870  bales.  With  a  general  belief  that  there  will  be  an  all 
round  advance  of  from  5  to  7J  per  cent,  in  values,  prices  would 
naturally  tend  to  harden  as  the  date  for  the  opening  of  the  auctions 
draws  near,  but  present  conditions  have  as  much  to  do  with  the 
higher  rates  asked.  Topmakers  are  encouraged  to  adopt  a  firmer 
attitude  as  spinners  are  admittedly  very  busy  and  are  demanding 
higher  prices  for  their  yarns.  The  first  series  of  East  Indian  wool 
sales  for  this  year  is  arranged  to  open  in  Liverpool  on  Tuesday 
next,  when  about  13,400  bales  will  be  available,  of  which 
10,350  bales  are  new  arrivals,  and  also  includes  1,360 
bales  Persian  and  1,300  bales  native  skin,  and  goat  hair,  &c.  The 
auctions  will  finish  on  Thursday  evening.  Combing  wools  will  be 
offered  on  Friday,  24th,  and  clothing  wools  on  Wednesday,  29th 
inst.  A  fair  business  has  been  done  in  piece  goods  for  the  home 
trade  and  the  cold  weather  has  made  manufacturers  very  hopeful 
with  regard  to  the  spring  trade.  Export  business  remains  far  from 
brisk  with  the  chief  support  coming  from  Canada  and  Australia. 

Line:C. — Although  trade  in  linens  continues  of  very  moderate 
proportions  the  market  is  in  a  decidedly  more  cheerful  mo(*3,  as 
enough  business  has  been  transacted  to  induce  hopes  that  buyers 
will  come  forward  freely  when  the  spring  season  commences.  This 
is  a  quiet  period  of  the  year  in  the  United  States,  but  the  prospects 
are  considered  good,  and  renewed  activity  is  looked  for  in  about  a 
month  or  six  weeks.  Continental  demand  is  small,  as  merchants 
are  still  busy  with  their  end  of  the  year  arrangements.  Colonial 
inquiry  is  perhaps  slightly  improved,  but  South  America 
and  Cuba  are  not  taking  average  quantities.  Yarns  have  been 
in  good  request,  as  fears  of  higher  prices  have  brought  out  buyers 
and  spinners  are  well  booked  forward.  Jute  continues  very  quiet, 
and  prices  are  slightly  easier  in  sympathy  with  the  weaker  tone  of 
the  Calcutta  market.  Spinners,  however,  have  practically  supplied 
their  requirements  for  the  season  and  are  therefore  not  to  be 
tempted  even  by  the  reduction  in  values. 

Copper. — The  market  opened  weak,  and  although  there  was  very 
little  pressure  to  sell,  the  advices  from  New  York  that  the  official 
quotation  for  Lake  ingots  had  been  reduced  to  iijc.  per  lb.  caused 
a  heavy  drop  in  prices,  and  dealings  took  place  at  as  low  as 
£45  los.  foi  cash,  and  ;f46  for  three  months  forward.  These  figures, 
however,  brought  out  some  support,  and  a  temporary  recovery  of 
5s.  was  recorded,  but  this  was  nearly  all  lost  again.  A  sharp 
advance  took  place  on  Thursday  after  the  publication  of  the  fort- 
nightly statistics  and  closing  values  were  distinctly  higher  at 
£46  17s.  6d.  for  cash  and  £47  2S.  6d.  three  months. 
The  demand  from  consumers  continues  fairly  steady  in  this 
country,  but  there  is  less  doing  on  the  Continent,  owing  to  the  un- 
certainty prevailing  as  to  the  future  course  of  the  market. 
The  statistical  position  of  copper  shares  shows  very  little  move- 
ment for  the  fortnight  ended  January  15.  Stocks  in  England  and 
France  fell  288  tons,  advices  from  Chili  advanced  475  tons, 
and  those  from  Australia  were  125  tons  lower,  the  net 
result  being  that  the  visible  supply  stands  at  22,113  tons, 
against  22,051  tons  at  the  end  of  December.  Prices  continue  to 
decline,  the  loss  in  tlie  quotation  of  G.  M.  B.'s  having  amounted 
to  ^3  los.  per  ton  to  ^^45  5s.  per  ton.  According  |to  the  circular 
issued  by  Messrs.  Henry  R.  Merton  &  Co.  total  supplies  came  to 
10,783  tons,  and  the  deliveries,  inclusive  of  200  tons  of  "  Standard  " 
metal  shipped  to  America,  to  10,721  tons. 

Tin. — Business  is   very  limited   in  this   country,  and   the   prices 

seem  to  be  more  affected  by  the  position  in  the  Straits  and  New 

*       York.    Cash  metal  was  very  scarce  and  strongly  held,  and  the  quota- 

jg^   tion  hardened  to  ;^I05,  but  fell  off  slightly  before  the  end  of  the  week 

'and  finished  5s.  lower.     The  leading  "  bulls  "  are  apparently  doing 

alrao's"'-^  or   nothing  in  the  way  of  fresh  purchases,   but   metal    for 

,jjl  jilivery  three  months  hence  was  also  firmer,  and  about  7s.  6d.  up 

from  c  ^'°'   '°''     '"   '^<^"2nd  the  Billiton  tender  on  the  8th  inst.  of 

an  incr^"'  ^''°  '°"'  realised  an  average  price  equal  to  about  £g()  2s.  6d. 

nnarViin-  "^'^^  Bauka  sale  is  announced  for  the  30th  inst.,  and  will  con- 

tramcar  °'  ''^'"°°  ^'^''^'  ^''  *''°"'  "'5°°  '°"^- 

fji[PJ„y(.-0AL.  — Forward   buying  of  steam  coals  has  been  very  much 

f3]ljj,„.^'rfered  with  by  the  uncertainty  prevailing  as  to  the  intentions  of 
politan  (Chancellor  of  the  Exchequer  with  regard  to  the  tax  and  by  the 
^Q^pgjj-ussions  as  to  who  shall   pay  the   present  duty,   which  is   now 
ng    '  ^  ied  on  all  exports  with  the  exception  of  smalls.     Business,  there- 
to da^"^^'  '''^^  ^^^"  chiefly  confined  to  prompt  shipments,  and  as   new 
„Qj.j.j'rders  for  these  have  been  scarce  prices  are  decidedly  easier.     It 
them  PP'^?''*  "'*"'  "^'^  uncertainty  is  now  at  an  end  as  the  Chancellor  of 
he  Exchequer  has  stated  that  it  is  not  his  intention  to  increase  the 
\x.  Thehnmetradeisalsoquiet,and  with  abundant  supplies  of  manu- 
;turing  fuel  available  values  tend  in  favour  of  buyers.   House  coals 
For  e  in  fair  demand,   as   merchants   have   apparently  depleted  their 
have  rocks  considerably,  and  quotations  are  firmly  maintained, 
ofabs  Iron. — Hematite  has   met  with  a  very  slow  sale  and  warrants 
monthgain  met  with  no  demand.     Makers,  however,  hold  prices  firm, 
Bankind  are  keeping  their  output  up  to  the  recent  level.     Other  pig-iron 
mateis  very  strong  as  the  outturn  is  insufficient  to  meet  the  demand,  and 
bankprices  seem  likely  to  be  maintained.     In  finished  iron  the  Midland 
Ba'   quarterly  meeting  was  not  productive  of  much  new  business,  as  buj  ers 
avi    believe    that  values    have  not  yet  touched  their  lowest.     So  far, 
de'    however,  all  attempts    to  purchase  at    easier    rates    have    been 
19     unsuccessful  as  it  is  known  that  there  is  a  considerable  amount  of 
pr     work  to  be  given  out,  while  stocks  are  low,  and  consumers  who 
si-      have  placed  orders  are  pressing  for  prompt  delivery     It  is  there- 
fore expected  that  when  once    buyers    realise   that   there  is  no 
possibility    of    any  concession  being  made  they   will  come  into 
the  market  more  freely.     Steel  makers  in  the  Barrow  district  are 
fairly  well  employed,  but  reports  from  other  districts  are  not  quite 


so  confident.  In  Glasgow  the  holidays  lasted  until  last  Monday  in 
many  cases,  and  the  opportunity  was  taken  to  overhaul  the 
machinery.  Some  of  the  larger  steel  works  have  put  in  new  labour- 
saving  plant  with  the  object  of  combating  more  successfully  the 
Cjntinental  competition  which  has  become  so  very  keen  during 
the  past  few  months.  Hopes,  however,  are  expressed  that  this  will 
now  slacken  off,  as  reports  from  Germany  state  that  the  position  of 
affairs  is  now  much  better,  and  is  steadily  improving.  The  Iron 
Age,  in  its  weekly  report  of  the  United  States  iron  trade,  says  that 
the  weekly  producing  capacity  of  the  blast  furnaces  in  operation  on 
January  i  was  292,000  tons,  and  that  this  may  be  exceeded  if  the 
plants  get  into  good  swing.  The  stocks  of  pig-iron  are  practically 
unchanged  on  the  month,  because  while  many  furn*ces  have 
reduced  their  stocks,  others  have  accumulated  iron  on  account  of 
the  lack  of  transportation  facilities.  Pig-iron  markets  are  active. 
The  Steel  Corporation  have  bought  100,000  tons  ot  Bessemer  pig 
from  V'alley  furnaces.  There  is  no  considerable  activity  in  the 
Central  Western  region  in  foundry  and  forge  irons.  There  have 
been  noteworthy  transactions  both  East  and  West  in  basic  pig,  and 
Chicago  reports  vigorous  buying.  Pittsburg  reports  the  sale  of 
3,000  tons  of  foreign  billets,  delivered  at  Youngstown,  Ohio,  at 
.^27  50  per  ton,  and  other  moderate  importations  are  in  progress. 
The  Mexican  order  for  105,000  tons  of  rails  has  been  closed.  It  is 
about  equally  divided  between  America  and  Germany,  but  as  it  is 
doubtful  if  we  can  roll  50,000  tons  it  seems  likely  that  part  of  the 
order  will  be  transferred  to  English  mills.  The  heavy  movement 
in  structural  steel  continues. 

Freights— A  good  business  has  been  done  in  the  outward 
markets,  more  especially  to  the  Mediterranean,  and  with  the  de- 
mand still  active  rates  are  fairly  maintained.  Homewards  business 
is  interfered  with  by  the  new  form  of  charter  wherever  it  is  put  into 
operation  as  charterers  decline  to  accept  offers  of  boats  except  on 
last  year's  terms.  Spanish  agents  say  that  they  are  willing  to 
negotiate  on  the  new  form  if  owners  will  concede  is.  in  present 
rates,  but  these  suggestions  are  refused  and  foreign  boats  are 
securing  the  freights.  American  ports  are  very  quiet,  coal  and 
grain  being  almost  unobtainable  and  cotton  very  little  better. 

Sugar. — In  the  early  part  of  the  week  the  market  remained  dull 
and  prices  further  receded  until  Wednesday  when  a  firmer  feeling 
was  produced  by  more  favourable  reports  regaiding  the  outcome 
of  the  conference.  The  trade  demand  for  refined  which  has  been 
satisfactory  for  some  time  past  owing  to  the  growing  belief  that  the 
duty  is  to  be  increased  has  steadied  the  market  somewhat,  but  the 
outlook  is  regarded  with  very  grave  concern.  As  was  expected 
the  statistical  position  has  become  much  worse  by  the  December 
figures  of  production,  but  little  notice  was  taken  of  them, 
the  attention  of  traders  being  directed  more  to  the 
proposals  put  forward  for  legislation.  American  markets  were 
again  practically  idle,  and  quotations  there  also  have  declined. 
Pending  the  settlement  of  the  question  of  a  reduction  in  the  import 
duties  on  Cuban  sugars,  planters  are  selling  small  quantities  only 
to  provide  for  working  expenses,  and  landings  last  week  from  that 
country  were  no  more  than  2,000  tons.  The  total  landings  were 
25,000  tons,  and  meltings  amounted  t'^  26,000,  leaving  stocks  of 
123,000  tons.  The  total  visible  supplies  at  the  latest  dates  available 
(ranging  from  January  I  to  161  were  3,7o:,oi(  tons  compared  with 
2,945  367  tons  in  1901,  2,846,874  tons  in  1900,  and  2,821,904  tons  in 
1899. 

Tea.— Messrs.  W.  J.  and  H.  Thompson,  in  their  fortnightly 
circular,  remark  that  attention  has  been  diverted  to  the  disturbing 
question  of  the  duty,  owing  to  Sir  R.  (Jiffen's  untimely  suggestion 
that  tea  might  be  further  taxed  to  the  extent  of  3d.  per  lb.  It  is 
supposed  that  this  unfortunate  proposal  is  due  to  consumption  hav- 
ing been  larger  with  a  sixpenny  duty  than  it  was  when  only  four- 
pence  was  charged,  irrespective  of  the  fact  that  the  quantity  used 
has  only  increased  5j  per  cent,  since  1899,  while  lightly-taxed  cocoa 
and  coffee  have  increased  25  per  cent,  and  23  per  cent,  respectively. 
The  anomaly  of  selecting  one  article  alone  for  excessive  taxation, 
and  that  one  a  necessary  of  life  to  the  working  classes,  the  interests 
of  British  producers,  and  the  loss  they  have  suffered  since  the  duty 
was  raised,  would  seem  to  have  been  overlooked.  The  average 
value  of  tea  is  nearly  id.  per  lb.  lower  than  it  was  in  1899 — although 
there  is  no  longer  over-production.  The  decline  on  the  finer  kinds 
amounts  to  pence  per  lb.,  directly  traceable  to  the  effect  of  the 
higher  duty,  whicli  will  hinder  their  production  and  encourage 
importation  of  inferior  qualities,  to  the  detriment  of  consumers. 
Offerings  of  Indian  tea  were  again  very  heavy  at  52,44?  packages, 
but  competition  was  fair  on  the  whole,  although  occasional  weak- 
ness caused  the  withdrawal  from  sale  of  several  parcel?.  The 
average  price  obtained  on  36,225  packages  was  7'39d.  compared 
with  7-63d.  last  week  and  6  86d.  in  1901.  Oflicial  advices  give 
exports  to  the  United  Kingdom  for  the  first  half  of  January  as 
5,480,000  lb.  compared  with  6.210,000  lb.  a  year  ago,  making  the 
total  from  April  i  to  date  140,961,800  lb.  against  150,900,000  lb. 
last  season.  The  large  quantity  of  32,393  packages  of  Ceylon  teas 
brought  forward  was  almost  too  much  for  the  market,  but  bidding 
was  fairly  general,  with  competition  perhaps  less  keen  for  the 
better  qualities,  and  the  average  realised  was  73.5d.  against  7'48d. 
a  week  ago  and  6'5id.last  year.  Messrs.  Gow,  Wilson,  &  Stanton 
have  received  private  information  from  Ceylon  giving  shipments 
to  the  United  Kingdom  for  the  first  half  of  January  as  4,200,000  lb. 
compared  with  6,500,000  lb.  last  year. 


Sir  Robt.  Giffen  has  been  taken  in  all  seriousness  by  the  Indian 
tea  planters,  and  they  are  pouring  protests  against  his  suggestion 
to  increase  the  tea  duty  for  all  the  world  as  if  he  were  the  mouth- 
piece of  Sir  Michael  instead  of  an  "  amateur  financier."  They  are 
quite  right  though,  for  hard-up  Sir  Michael  might  be  tempted  and 
India  is  defenceless,  ever  there  to  be  sacrificed  when  ''Imperial 
interests  "  dictate.    So  be  up  and  doing,  good  planters. 


8o 
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Established    1824. 


CLERICAL,  MEDICAL 
AND  GENERAL 

Assets  nearly  4  MILLIONS  Sterling. 

The  Results  of  the  1902  Valuation  showed — 

1.  INCREASED  RESERVES 

2.  INCREASED  PROFITS. 

The  Surplus  DIvidetl  was  ^£537,415m 

Chief  Office  .— 
16,  ST.  JAMES  S  SQUARE,  W.  J.  H.  WHITTALL, 

LONDON,  S.W.  Actuarv  and  Secretary 

tTbe  Jnvestors*  IRevtew. 


The  Week's  Money  Market. 

Bank  Rate  4  per  cent.     (Increased  from  3  per  cent, 
on  October  31.) 

Norfolk  House,  Friday  Evening. 

The  Money  Market  continues  in  an  interesting  posi- 
tion, where  confidence  in  forecasting  the  future  is  impos- 
sible. Superficially  all  is  ease,  so  great  that  call  loans 
have  frequently  throughout  the  week  been  i|  per  cent, 
and  banks  could  get  no  more  than  2  per  cent,  on  such 
credit.  Week-to-week  loans,  even,  were  only  2i  per 
cent.,  and  yet  on  Stock  Exchange  settling  day  call 
money  did  run  up  to  4  per  cent.,  and  a  small  amount 
had  to  be  b:rrowed  from  the  Bank  to  keep  people's 
minds  comfortable.  "  We  did  not  want  the  money,"  it 
is  carefully  explained,  "  but  it  was  better  to  borrow  a 
little  than  to  run  any  danger  of  being  short  at  the  close 
of  the  day."  Just  so,  and  the  mere  fact  that  appre- 
hension of  this  kind  existed  at  all  shows  on  what 
slender  foundation  the  market  ease  rests. 

Why  should  the  Money  Market  be  so  easy  when  the 
nation  is  wasting  its  substance  at  the  rate  of  at  least 
^1,500,000  a  week  upon  war,  not  to  speak  of  nearly 
another  ^1,000,000  a  week  upon  senseless  "  peace," 
naval  and  military,  expenditure  ?  The  trade  of  the 
country  is  getting  worse,  and  that,  no  doubt,  would  in- 
volve the  employment  of  a  smaller  volume  of  banking 
credit,  but  the  difference  is  not  yet  sufficient  to  cause  a 
glut  of  such  credit  in  the  open  market.  The  true 
cause  of  the  cheapness  of  credit  is  the  multiplication  of 
debt.  Government  debt— any  form  of  public  debt- 
becomes  credit  in  the  hands  of  the  banks  ;  and  although 
the  nation  may  be  suffering  and  losing  its  substance  to 
an  unbearable  degree,  it  is  quite  conceivable  that  the 
London  Money  Market  could  remain  gorged  with  an 
apparent  superabundance  of  means.  This  could  con- 
tinue its  Stat;  until  some  portion  of  what  is  now  accepted 
as  good  "  money  "  is  put  to  the  test. 

We  do  not,  however,  look  for  low  rates  to  remain  with 
us  much  longer  ;  that  is  to  say,  money  at  li  to  2  per 
cent,  can  only  be  found  by  spasms,  as  it  were," although 
the  enormous  payments  of  the  Government,  and  the 
tremendous  accumulations  of  unpaid  debts  which  must 
be  provided  for  before  the  end  of  this  quarter,  are 
certain  to  present  the  usual  stringency  incident  to'  the 
collection  of  the  taxes  from  making  itself  felt  to  the 
usual  extent.  We  shall  have  alternate  scarcity  and 
abundance,  and  no  real  difficulty  will  arise  until  a  sub- 
stantial and  continuous  export  of  gold  occurs.  For  the 
present  this  does  not  seem  probable,  although  the 
French  Exchange  keeps  low  enough  to  enable  Paris  to 
take  the  place  of  Vienna  as  buyer  of  any  supplies  of 
gold  that  may  come  into  our  open  market. 


Discount  houses  evidently  expect  the  forces  making 
for  cheapness  to  prevail  during  the  first  half,  at  least,  of 
this  year,  for  they  are  taking  bank  bills  of  all  dates  at 
3  per  cent. — have  been  doing  so  most  days  this  week. 
A  struggle  was  made  to  get  3J  per  cent.,  and  that 
figure  was  quoted  for  the  Continent  both  on  three,  four, 
and  six  months'  bills,  but  the  finest  class  of  paper  has 
unquestionably  been  taken  all  along  at  3  per  cent. 
Some  houses  have  insisted  that  they  could  melt  two  and 
three  months'  paper  a  fraction  under  that  rate.  For 
the  market  as  a  whole,  however,  we  cannot  quote  any 
thing  under  3  per  cent,  before  to-day. 

This  morning  the  market  sensibly  weakened,  and  banks 
were  buyingbills  from  the  brokers  at  2j5  percent.  French^ 
competition  had  even  more  effect,  as  the  supply  of 
paper  continued  small ;  and  as  the  Continent  seemed  to 
run  after  six  months  paper  more  than  any  other,  the 
rate  for  such  weakened  to  2^-3  per  cent.  Three  andt 
four  months  bills  were  discounted  at  2\^  per  cent.,  and 
even  more  conservative  houses  called  the  rate  a  weak 
3  per  cent.  Money,  on  the  other  hand,  was  in  fair 
demand,  and  cost  2  to  2J  per  cent.,  even  on  call  loan. 
The  India  Council  got  2J  per  cent,  for  renewals  and 
fresh  loans  to  a  fair  amount  up  to  the  first  week  of 
February.  The  bullion  market  remains  quiet,  and  if  the 
French  again  take  to  investing  in  London  paper  they 
will  cease  to  buy  gold. 

SILVER. 
There  has  been  no  Eastern  support  worth  mentioning  in  the 
market  for  bars  this  week,  nor  is  there  any  probability  of  a  demand 
arising  from  either  India  or  China  at  present.  In  India  the  high 
rate  of  discount,  which  was  this  week  raised  to  -  per  cent,  in  both 
Bombay  and  Calcutta,  acts  effectively  as  a  check  to  imports  of  the 
metal,  and  in  China  exchanges  continue  adverse  to  any  profitable 
buying.  With  only  the  trade  requirements  to  rely  upon,  prices 
dragged  all  week,  and  relapsed  by  V»i.  at  a  time,  until 
they  touched  25id.  and  25{Jd.  per  oz.  for  "spot," 
and  forward  delivery  respectively.  A  recovery  of  T\»d.  was 
established  on  Thursday  owing  to  a  little  private  buying  and  the 
restriction  of  supplies  by  American  holders,  but  this  was  again  lost 
to-day,  and  the  market  finished  dull,  the  at)ove  figures  making  a 
loss  of  Vsd.  per  oz.  since  last  Friday.  Applications  for  India 
Council  drafts  on  Wednesday  amounted  to  Rs.  12,18,10,000  in  bills 
and  Rs.  26,00,000  in  telegraphic  transfers.  Of  the  former 
Rs.  58,20,000  and  of  the  latter  Rs.  1,80,000  were  allotted  tenders  a» 
IS.  45'jd.  and  IS.  4, '„d.  respectively,  receiving  about  7  per  cent,  in 
each  case.  Next  week  the  amount  to  be  offered  will  be 
Rs.  70,00,000. 

All  things  considered,  the  Cipe  loan  went  off  very  well  to-day. 
Applications  amounted  to  rather  more  than  ;^5,ooo,ooo,  and  tenders 
at  23.  above  the  minimum  of  102  received  28  per  cent,  of  the 
amount  applied  for.  All  above  that  got  allotments  in  full.  The 
average  price  obtained  was  £102  3s.  6d.  per  cent.  Judging 
by  the  tenders,  which  ran  from  several  amounts  of  £100,000  down 
through  ;£'50,ooo,  ;^3o,030,  ;f  25,000,  and  ;f  20,000  to  ^^5,000,  or  even 
less,  what  is  called  the  "  shop  "  has  got  the  stock,  but  the  under- 
writers have  not  required  to  take  any  of  it,  and  it  always  is  the  case 
when  loans  are  put  up  for  tender  that  the  investor  is  elbowed  on 
one  side. 


BANK    OF   ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  32,  for  the 

Week  ending  on  Tuesday,  January  15,  1902. 

ISSUE  DEPARTMENT. 

Notet  Isined __    50,677,335    ]  Government  Debt 11,015,100 

Other  Securities 6,759,900 

!  Gold  Coin  and  Bullion  ....  32,902,335 

i  Silver  Bullion «....  


Proprietors  Capital    i4,S53.ooo 

5*fV'  ■  •  A- -       3>49»,288 

Public    Deposits   (including 

Exchequer,Savings  Banks, 

Commissioners  of  National 

Debt,   and   Dividend    Ac- 

CO""") 10,317,907 

Other  Deposits 42,046,936 

Seven  Day  and  other  Bills..         108,865 

j£70, 6.18,996 
Dated  January  16,  1903. 


i£50,677.335     '. 
BANKING    DEPARTMENT 


^£50.677,335 


Government  Securities  ....  20,372,539 

Other  Securities  26,796,667 

Notes 21,385.09s 

I  Gold  and  Stiver  Coin 2,074,695 


/70,62s,  9C5 
H.  G.  BOWEN.  Chief  Cashier. 


January  i8,  1902, 
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In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year : — 

Banklnsr  Department. 


Lift  Year. 

Jan.  16. 


£ 

3,469  Sol 

7,033.552 

43.7M.740 

2t4.'38 

18,057,471 
3I,o6j,74» 
19,825,016 


£ 

»9."9.3>3 

3«. 169.335 

38}  p.c. 

5    II 


Jan.  8, 
1902. 

Jan.  15, 
1903. 

Increase, 

Decrease. 

Liabilities. 

£ 

3.465.131 

10,401,420 

41,105,125 

160,334 

20,872,539 
27,187,8.8 
21,624,653 

£ 

29.775. S20 
33,625,273 

41 J  p.c. 
4      .. 

£ 

3,492,288 

10,337,907 

42,046,936 

208,865 

30371,539 
26,796,667 
23,459.7^0 

29,292,240 
34,977.030 
448  PC. 

4          •! 

£ 

27. "57 

941,811 

48,53' 
Decrciiste. 

50o,ojo 

39'. 151 

£ 

Pub.  Deposits    .. 
Other  do 

73.513 

7  Day  Bills 

Assets. 
Gov.  Securities . . 

Increase. 

Total  Reserve    .. 

Note  Circulation, 
^oin  and  Bullion. 

Proportion 

Bank  Rate 

■.835.137 

1,908,653 

1,908,650 

Inciease. 

Decrease. 

£ 

'.351.757 
+  2ipc 

£ 

483,380 

Foreign  Bullion  movement  for  week  ;£27.ooo  in. 

PUBLIC  INCOME   AND    EXPENDITURE 

(for  eleven  days  ended  January  ii,  1902). 


Revenue. 


Expenditure. 


Customs  

Excise 

Estate,  &c.,  Duties , 

Stamps... 

Land  Tax  and  House  Duty 

Property  and  Income  Tax... 

Post  Office       

Telegraph 

Suez  Caoal  Shares,  &c. 

Miscellaneous  


Telegraph  Acts 
Uganda  Railway  Acts 
Military  Works 

Pacific    Cable... 
Deficiency  Advances 
Ways  ana  Means 


£ 

1,493,000 

682,000 

389 ,00 J 

243,000 

50,000 

1,853,000 
900,003 

125, oco 

366,332 

2,241 

6,101,573 

60,000 
170,000 
4  50,0c  o 
320,000 
3,500,000 
700,000 

",301,573 


Permanent  Charge  of  Debt... 

Interest  on  War  Debt 

Other     Consolidated      Fund 

Services         

Local  Taxation  Accounts     ... 
Supply  ijtrvices  


£ 

4,176,340 

740,273 

210,729 

10,000 

3,096^998 


Pacific  Cable 


8.234,340 
215,975 


8,450,315 
Balances  at  Bank ;  of  England 
and  Ireland  Increased  by...   2,851,258 


TREASURY  BILLS  OUTSTANDING. 


Amount. 

Duration 

When  repayable. 

Rate   per  cent. 

£. 

1,000,000 
1,000,000 

9  months 

6  months 

1902. 
Jan.     30 
Jan.    30 

3  10    2 
3    4    » 

1,000,000 

13  months 

Feb.    15 

3  >3     5 

3,000,000 

13  months 

Mar.     3 

3  13    0 

2,720,000 

13  months 

Mar.   30 

3  13     0 

2,000,000 
2,500,000 
1,588,000 

9  months 
6  months 
12  months 

April      6 
May    15 
June    25 

3     3     9 
3     5     I 
3     2  10 

1,000,000 

13  months 

Aug.    30 

3  19    0 

2,000,000 
I  ,000,000 

13  months 
12  months 

Sep.     17 
Oct.        K 

2  19     7 
2  17     3 

1,500,000 

12  months 

1903. 
Jan.       4 

320 

825,000* 

•~ 

Not  known 

21,133,000 

*  Issued  privately 

LONDON  BANKERS-  CLEARING. 


Month. 

1901. 

1900. 

lncrca:»e. 

l>ccxease. 

January 
February 

993,028,000 

951,863,000 

41,165,000 



769,800,000 

692,360,000 

77,440,000 

— 

March 

732,665,000 

670,521,003 

62,144,000 

— 

^.y' 

731,  =05,000 

654,980,000 

36,525,000 

— 

966,793,000 

811,088,000 

155,705 

— 

Tune 

July 

731,310,000 

669,135,000 

62,175,000 

— 

1,010,184,000 

931,803,000 

78,381.000 

— 

August 

629,364,000 

611   JCOjOOO 

17,664,000 

— 

September 

656,172,000 

633,565.000 

22,607,000 



October 

939,170,000 

876,797,000 

62,373,000 



Week  ending 

Nov     6 

172,539,000 

165,211,000 

7,328,000 

— 

»        >3 

200,695,000 

193,000,000 

7,695,00c 

— 

,,        30 

171,072,000 

172,904,000 

1,832,000 

^'        ^7 

i57,733>coo 

148, 719, coo 

9,014,000 

— 

Dec.     4 

219,267,000 

231,406,0:0 

— 

12,139,000 

,,       11 

162,420,000 

139.683,000 

22,737.«:o 

— 

,,       i3 

199,034,000 

207,820,001 

8,786,000 

»       »5 

I44,59'^,ooo 

111,320,00 ) 

33.270,-00 

— 

n        3« 

174,226,000 

190,398,000 

16,172,000 

Totol  for  year 

9,561,169,000 
1902. 

8,960,170.000 
1901. 

600,999,000 

— 

Jan.      1 

40,923,000 

70,089,000 

— 

39,167,000 

8 

209,  .^26,000 

>8i,293,coJ 

28,033,000 

— 

„        15 

159,181,000 

227,057  ,OX) 

— 

67,876,000 

Total  to  date 

409,429,020 

478,439.000 

— 

69,010,000 

FOREIGN  RATES  OF  EXCHANGE  ON  LONDON. 


Place. 


Paris 

Brussels  

Amsterdam.. .. 

Berlin   

Do 

Hamburg    .... 
Frankfort    .... 

Vitnna     

St.     Petersburg 
New  York  .... 

Lisbon 

Madrid 


1 

Latest 

Last 
week's. 

p 

chqs. 

25'i3i 

35'i2 

chqs. 

25174 

12'1I^ 

I2'12. 

sight 

chqs. 

20-424 

20-42 

3mths 

20"26 

30*26 

chqs. 

20 '4  c 

20-40^ 

short 

20"4o2 

20-40 

sight 

23-92 

23 '92 

3mtbs    93'8o 

93-80 

6odys   4-84i 

*'hK 

sight       398"- 

39jd. 

sight     33'6o 

33-68 

Place. 


Antwerp    

Italy 

Constantinoplii.. 
B.  Ayres  gd,  pm. 
Rio  de  Janeiro.. 

Valparaiso 

Calcutta 

Bombay 

Hong  Kong 

Shanghai    

Singapore 

Yokohama    . . . . 


short 
sight 
3mtbs 

9odys 
9odys 

T.  T. 

T  T. 

T  r. 

T.  T. 
4mths 
4  mths 


Latest. 


25'>9 

lio'27j 
134-80 

..-3d.^ 

i/4ik 
1/4  i. 

i/iod 
3/6J 

i/ioi 

2/o4 


Latt 

week's 


35-18 
35*60 

[II*CO 

>34'50 
i3Ad. 
I4j!d. 

i/4ir 

1/4A 
i/ioir 

3/6 

l/iol 

3/o4 


BANK  AND  DISCOUNT  BATES  ABROAD. 


Parts 

Berlin    

Hamburg 

Frankfort 

Amsterdam      

Brussels    

Vienna 

Kome 

St.  Petersburg 

Madrid 

Lisbon  

Stockholm    

Copenhagen 

Calcutta    , 

Bombay    , 

New  York  call  money 


Bank 
Rate. 


3 

4 
4 
4 
3 
3 
4 

u 

ii 

7 
7 

4 


Altered. 


May  »5,  1900 

Sept.  23,  1901 

Sept. 23, 1901 

Sept.  23,  1901 

Tune  14,  1901 

June  14, 1901 

February  27,  1901 

August  27,  1895 

February,  1900 

August  31,  igoi 

January  11,  1899 

January,   1902 
January  6,  1902 
January   16, 1902 
January  16,  1902 


Open 
Market. 


Last 
week. 


3l 


3i 

3i 

Si 

I 


ILatest. 


3 

2I 

3» 

2I 

3t 

It 

4% 
4l 


NEW  YORK  ASSOCIATED  BANKS  (dollar  at  4s.). 


Specie 

Legal  tenders 

Loans  and  discounts 

Circulation 

Net  deposits 


Jan.  11,1902.   Jan.  4,  1903.  Dec.  28,  1501  Jan.  13,1901, 


£ 

33,644,000 
15,296,200 

172,848,000 
6,402,800 

185,396,000 


£ 

32,962,000 
14,851,600 

173,910,000 
6,374,800 

185,240,000 


£ 

32,724,000 

i4,398,2Co 

171,592,000 

6,371,200 

182,174,000 


£ 

34,633,000 
14,115,000 
i6i,6o6,oco 

6,194,300 
177,068,000 


Legal  reserve  is  25  per  cent,  of  net  deposits  ;  therefore  the  surplus  reserve  (special 
and  legal  tenders)  exceeds  this  sum  by  ;C2,59i,'oo.  against  an  excess  last  week 
of  ;Cii503,6co. 

BANK  OF  FRANCE  (25  francs  to  the  £). 


Jan.  16,  19C2.   Jan.  9,  1902.    Jan.  2, 1902.  Jan.  17,  1901, 


£ 

Gold  in  hand    ....  ^.. ..... '  97,576,920 

Silver  in  hand j  43,Sco,96o 

Rills  discounted ,  26,702,800 

Advances  :  20,242,920 

Note  circulation j  170,827,480 

Public  deposits    *  3,001,280 

Private  deposits 20. 107,000 


£ 

97,712,480 
43,815,600 
26,775,920 
20,836,920 

l£9i479.48o 

3,289,120 

21,488,840 


£ 

97.959.S3o 
43.870,640 
3i.844.760 
^1,217,160 
171.385.320 
6,678,120 
22,384,160 


£ 

93,535,160 
43,727,920 
35,981,200 
20,617,040 
■74.813.520 
7,7,2,640 
16,932  400 


Proportion  between  bullion  and  circulation  82$  per  cent,  against  83^  per  cent, 
a  week  aeo. 

IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  £). 


Cash  in  hand 

Bills  discounted  . . . . 
Advances  on  stocks 
Note  circulation . . , . 
Public  deposits    . . . . 


Jan.  7, 1902. 


£ 

45.148,350 

44.5i<',850 

4,662,100 

68,048,400 

36,879,550 


Dec.  31,  1901.  Dec.  23,  1901 


£ 

43.425.050 
49.895.650 
8.071,950 
73.289,350 
28,159,400 


£ 

46.939.  SCO 
43.232,750 
4,753.350 
61.217,550 
32,696,400 


Jan.  7,  19C1 


£ 

38,050,100 
48,338,550 
5,203,550 
64.459.000 
35,346,500 


NATIONAL  BANK  OF  BELGIUM  (25  francs  to  the  £). 


Ccin  and  bullion 
Other  securities.. 
Noteciiculation.. 
Deposits 


Jan.  9,  1903.     Jan.  3,  1902.  Dec.  26,  1901. 1  Jan.  10,  1901. 


£ 

4.704,760 

30,737, ?40 

24,878,160 

3.3831320 


£ 

4.765.520 

2". 535. 160 

25,701,280 

3,536.160 


£ 

4,597.920 
20,706,160 
24,300,130 

3,424,380  i 


£ 

4,349,800 
30,363,960 
24.464,300 

3,733,000 


BANK 

OF  BEN6A 

X. 

December  17. 

December  10. 

December  3. 

November  36. 

Rs. 

Ks. 

Rs. 

KS. 

Public  Deposits 

1,60,31,847 

1,66,30,317 

r.59.46,323 

1.39,40,  ««i 

Other  Deposits 

7,41,76,783 

7.3;,6j,337 

7,68,68,389 

7,59,6?,38s 

Investments    .. 

1,51, .0,045 

i,44,i9.«36 

1,43.47,053 

1.54.46.943 

Loans  and  Credits    .. 

4.08,2;, 337 

3i9'.37.757 

4,<-9.48.774 

4.22,07.307 

Bills  Discounted 

2.13.16,424 

1,98,00,454 

1,81,07,34s 

1,80,18,189 

Cash     and    Currency 

Notes 

4.19,93.709 

4.53.^2.793 

4,82,31,339 

4.25.54  937 

BANK  OF  BOMBAY. 


Pub'ic  Deposits 
Other  Deposits 
Investments    ..^ 
Loans  and  Credits    .. 
Bills  Discounted 
Cash    and    Currency 
Notes 


Decemberi4.     December  7.    November  30, 


Rs. 

77.'0,453 
4.79.45.856 
1,34,65,898 
3,03,11,333 
1,56,56,966 

2,56,42,736 


Ks. 
73,76,389 
4.84.83.773 
1,36,  i2,8;4 
2,03.30.832 
1,48,75.153 

3,65,26,633 


Ks. 

85,4S.«32 
5.16,90,198 
i.i3,5'.5io 
2,74.40,349 
1.48,09,545 

3,46,68,575 


November  93 


Rs. 
7«.45.o»6 
5,31,67,656 
1,13,69,388 
3,76,6i.46« 
1.49.68,631 

s,43,«7,o89 


8? 
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BANK  OF  MADRAS. 


Public  Deposits 
Other  Deposits 
Investments    .. 
Loans  and  Credits 
Bills  Discounted 
Cash  and  Currency 
Notes 


BANK  OF  SPAIN  (25  pesetas  to  the  £). 


Gold     

Silver    

Bills  discounted     

Advances  and  loans 

Notes  in  circulation 

Treasury  advances,  coupon 

account     

Treasury  balances    


Jan.  It,  1902. 


£ 

14,024,640 
17,401,^60 
44,810,523 

9  413,680 

65,878,440 

36.720 
4.249,403 


Jan.  4,  1902. 


Dec.  28, 1901. 


£ 
i4,c34,i6o 

17.32S,»40 
44,714.640 

10,509,560 
65,(S86,28o 

36,080 
4,245.6tfo 


£ 

14,015,920 

17,267,040 

44.573.320 
10,340,000 

65t3M.640 
24,960 


Jan.  t2,  1901* 


£ 

I4f0OI,T3O 

16,389  880 

45,466,280 

9,860,320 

64,075.480 

8,i6o 
4,107,560 


BANK  OF  RUSSIA  flO  roubles  to  thw  £). 


£ 

66,428,173 

6,i83,;87 
51,940,618 

3.784,6« 
57.057.347 

37.551.441 
Treasun'  account I    31.149.97^ 


Gold ... 

Silver  and  subsidiary  coin 

Advances  and  bills  dis- 
counted     ; 

Securities  belonging  to  the 
Bank 

Notes  in  circulation 

Deposits  and  current 
account 


Dec.23/Jan.5, 
1903. 


Dec.x6/39, 
190X. 


£ 

68,414,892 

6,557.974 
49,916,313 

3.799.804 
53,280,134 

38,877,932 
27.7°5.75» 


Dec.  8/31, 
X90X. 


£ 

68.n54.743 
6,443,237 

49.991.360 

3,817,761 
55,838,666 

39,104,672 
2^,256,023 


Dcc.23'Jan.5, 
1901. 


£ 

69,311,539 

*.  "05.949 

47. '95.500 

4.324.406 
57>«!5.8i9 

33,619,039 
31.114.842 


LONDON    COORSE    OP    EXCHANGE. 


Place. 


Amsterdam  and  Rotterdam  short 

Do.                 do.  3  months 

Antwerp  and  Brussels    3  months 

Hamburg   3  months 

Berlin  and  German  B.  Places  3  months 

Paris       cheques 

Do.       ...- 3  months 

Marseilles 3  months 

Switzerland    3  months 

Austria  3  months 

St.  Petersburg 3  months 

Moscow 3  months 

Italian  Bank  Places    3  months 

New  York     60  days 

Madrid  and  Spanish   B.  P.  3  months 

Lisbon 3  months 

Oporto     3  months 

Copenhagen  3  ir.onths 

Christiania I  3  months 

Stockholm      I  3  months 


Usance. 


Jan.  7. 


13*2^ 

I3'4S 

»5'33} 

'0'57 

30-57 

35-i6t 

35'35 

»5  361 

35'47i 

34'26 

34  tt 
•^'  , 

35  8.i 

4t} 

35i 

39  Al 

39tV 

18-40 

i8-4t 


Jan.  9. 

Jan.  14. 

I.-2J 

H-2l 

I3-4i 

13-4! 

•5-33J 

»5-33i 

30-5* 

30-58 

30-58 

3058 

«5'i5 

35-is 

»5'35 

•S'35 

»5'35 

35*35 

•5-4S| 

35-48} 

34-26 

34-26 

34  tt 

34U 

•4i 

34i 

35-86i 

25-90 

43  s 

48H 

35. 

35* 

39  .V 

-<9i 

wA 

39i 

id'40 

18-41 

.8-41 

lB'42 

18-41 

18-42 

Jan.  16. 


">'. 

•5  33» 

»o"S7 

30-57 

35-15 

35'3S 

35'35 

3;-4!i 

34-35 

•4« 

»593l 
4'ii 
35  A 
39.*« 
39  i 
l8-4» 
lB-43 
18-42 


OPEN  MARKET   DISCOUNT.  Percent. 

Thirty  and  sixty  day  remitted  bills  ..          ..         ..  —  2)1  — 3 

Three  months                  ,,  ••••»»»  2^  —3 

Four  months                      1,  »....«  ••  2J  —3 

Six  months                         ,,  ..         ..         ..          ...  »  sZ  — 3 

Three  months  fine  inland  bills  -*         ,,         «         ^  —31  — 3^ 

Four  month  ,,  ,,  ••  3^  — 3^ 

Six  month                           ,,  ..         ..          ..         ^  ..  3^  — 4 

BANK  AND   DEPOSIT   RATES.  Percent. 

Bank  of  England  minimum  discount  rare             »         «         _  4 

,,                ,,         short  loan  rates   ..           .         »         _         »  4 

Banker's  rate  on  deposits       ..         ..         «         «         _         „  2^ 

Bill  brokers' deposit  rate  (call)         «         «         —         .^         «.  9J 

,,             7  and  14  days'  notice             _         «         »         ,.  2] 

Current  rates  for  7  day  loans            ••.._...  2^ 

.,            for  call  loan    .-          —          «___  2  — 2^ 


Stock  Market    Notes  and    Comments. 

A  busy  account,  the  busiest  for  years,  was  concluded 
on  Thursday  amid  signs  of  preparation  for  another 
upward  heave  in  prices,  conducted  without  rhyme  or 
reason.  All  sections  of  the  market  are  affected  by 
the  mood,  which  is  one  of  unreasoning  speculation  of 
the  wildest  description.  Consols  were  driven  up  to 
94I,  Chartered  shares  to  4I,  and  other  prominent  play- 
things followed  until  one  might  have  supposed  the 
millennium  about  to  dawn.  When  one  asked  for  facts 
to  account  for  this  extraordinary  exnibition  of  optimism 
none  were  forthcoming,  but  rumours  abounded  on  every 
side,  all  pointing  to  the  desire  of  the  speculators  that  the 
public  should  believe  the  end  of  the  war  at  hand,  and 
not  that  only,  but  instant  prosperity  all  over  South 
Africa. 

We  can  offer  neither  advice  nor  useful  criticism 
in  detail  when  markets  are  in  a  temper  of  this  descrip- 


tion.   All  that  those  who  teep  their  heads  can  do  is  to 

stand  by  and  let  the  madness  expend  itself.  So  far  we 
believe  that  demonstrations  in  Kaffir  shares  and  others 
have  had  the  effect  of  filling  the  jobbers  up  with  moie 
shares  and  stocks  than  they  at  all  want  to  carry.  The 
market  is  full  of  stuff  it  wants  to  sell.  Part  of  this  stuff, 
so  far  as  South  African  securities  go,  it  has  been  obli- 
gingly supplied  with  by  the  South  African  "  bosses,"  as 
we  call  them,  the  big  mine  share  manufacturing  firms, 
the  engineers  of  the  war,  and  of  slave  labour,  and  various 
interesting  things  of  a  similar  description. 

We  hear  from  various  quarters  that  the  big  men  and 
their  big  banks  and  agencies  have  been  steady  sellers. 
Some  of  the  shares  thus  poured  out  have  doubtless  been 
taken  by  the  madder  portion  of  the  community,   the 
eager,  mindless  crowd,  always  ready  to  jump  at  the  bait 
held  out  by  advancing  quotations.    The  greater  portion, 
however,  seems  to  be  still  on  hand  inside  the  Exchange, 
and   hence  the  giddy  or   suborned  Press   must  shout 
prices  up,  must  circulate  rumour  upon  rumour  to  in- 
flame the  greed  of  the  bystander,  so  as  to  make  success- 
ful sales  and  net  the  profit  now  existing  only  in  the 
imagination  and  in  market  prices.     It  is  for  people  of 
sense  to  avoid  the  temptation  thus  spread  before  them 
and  refuse  to  be  carried  away  by  popular  excitements 
thus  diligently  fomented.    JThe   wise  rule  will  be  to 
refuse  credit  to  ninety-nine  hundredths  of  the  tales   of 
coming  wealth   published  from   South   Africa.      Look 
where  these  tales  find  readiest  channels  of  publicity, 
weigh  the  character  of  the  papers  and  the  men  who 
produce  these  favourable  estimates,  confident  predic- 
tions,   authoritative   assurances   that   all   is   well,   with 
the   rest   of   the   stage   properties    used    in    t)eguiling. 
Consider    the    past    history    of    South   African   move- 
ments, and  beware.    There  is  no  real  foundation  for 
any  of  the  advance  which   has  taken  place  within  the 
last  month  on  the  Stock  Exchange  in  any  class  of  public 
security.    The  weighty  reasons  are  against  any  advance, 
not  merely  in  Kaffir  shares,  but  in  home  securities.     A 
period  of  bad  trade  is  upon  us,  further  debt  will  have 
to  be  created,  municipalities  as  well  as  the  State  .are  all 
thirsting  to  borrow  more  money,  and  the  credit  market 
is   already   overloaded   with   unplaced   securities,  high 
class  and  other.     How  can  any  man  in  his  senses  let 
himself  be  caught  by  snares  so  obviously  set  ? 

Business  has  become  rather  active  in  the  Home  Rail- 
way  market,   and  a    considerable   "  bull "  account  is 
forming  there.     It  may  be  justified  by  near  events,  for 
it  would  be  too  much  to  expect  that  railway  companies 
have  either  learned  anything  or  forgotten  past  follies. 
Judging  by  the   dividends  of  the  Great  Eastern  and 
Tilbury  Companies,  the    only  ones   known   when   we 
write,  the  old   practice   of    distributing   every   shilling 
that   can   .be    squeezed    into    net    revenue    is    to    be 
followed    without     regard     to     the     future    or    even 
to    the    urgent    necessity    for    careful   husbanding   of 
resources    in    the     present.     We    have    before    us    a 
prospect      of     diminished      trade,      not     only      with 
foreign    countries,   but  in   every    branch    of   domestic 
business.     A  sense  of   discomfort,   not  to  say   poverty, 
pervades  the  manufacturing  and  distributing   industries 
of    the    Kingdom    and   forbodes   dwindling   resources. 
Nothing  would  have  been   easier  for  our  railway  com- 
panies than  to  have  quietly  utilised  a   rather  larger  pro- 
portion of   their  revenue  for   purpose   of  up-keep   and 
restoration,  once  the  public  mind  had  been  accustomed 
to  diminished  dividends.    They  will  not  take  that  course 
we  may  be   sure,  and   therefore  some  advance   in   the 
prices  of  the  common  stocks   may   seem   justified.     In 
reality,  however,  the  position  of  these  stocks  continues 
to    be   steadily   undermined,  and   improved  dividends 
should  be  looked  upon  as  a  warning  to  sell  rather  than  a 
hint  to  buy.     There  is  assuredly  no  necessity  for  the 
investor  to  hurry  in  order  to  possess  himself  of  any  of 
these  securities  at  current  quotations.     Speculatively  it 
might  pay  to  be  a  buyer,  but  the  risk  of  loss  looks  great. 
We  wonder  when  the  Brewery  and  Distillery  liquida- 
tion is  coming,  and  whether  the  ingenious  spirits  of  the 
market  will  be  able  to  galvanise  life  into  these  stocks  as 
preliminary  to  a   thumping  smash.     Unless  it  be  the 
great  section  of  _the  Miscellaneous  market,  there  is  no 
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division  of  the  Stock  Exchange  so  completely  benumbed 
and  neglected  as  that  dealing  in  Brewery  and  Distillery 
securities.  The  only  sign  of  life,  almost,  is  a  steady 
flop  in  the  stocks  of  Watney,  Combe,  Reid,  &  Co. 
A  nice  display  will  be  made  in  that  quarter  before  long, 
unless  we  are  greatly  mistaken,  the  product  of  unscrupu- 
lous, we  may  say  unprincipled,  over-capitalisation.  But 
this  will  only  be  an  extreme  instance  of  what  exists  all 
through  the  list,  and  we  hardly  think  market  ingenuity 
and  boldness  will  be  sufiicient  to  awaken  the  public  to 
a  desire  for  these  much  swollen-out  forms  of  industry. 

Is  it  really  true  that  the  South  African  Supply  and 
Cold  Storage  Company  has  lost  the  profitable  Govern- 
ment contract  by  which  it  netted  about  ^1,000,000  last 
year  out  of  the  loans  and  taxes  provided  by  the  British 
usurer  and  taxpayer,  or  is  there  a  transaction  with  De 
Beers  behind  the  story  ?  Some  allege  that  it  is  all  play, 
and  that  the  company  means  to  come  forward  again  as 
a  great  purveyor  for  the  British  army  when  the  shares 
have  been  knocked  well  down  and  picked  up  again  by 
insiders  with  a  view  to  repeating  recent  harvests 
of  rather  tainted  profits.  We  cannot  pronounce, 
but  incline  rather  to  think  that  De  Beers  means 
to  stick  to  the  profits  the  war  gives,  regardless 
of  this  other  company,  and  it  is  to  be  noted  that 
Rhodesite  newspapers  have  been  instructed  to  sneer 
at  it  as  a  "  pro-Boer  "  corporation.  This  is  ominous, 
and  we  think  the  public  had  better  leave  the  players  to 
eat  each  other  up. 

London  and  India  Docks  stocks  keep  rising,  and  many 
are  sweet  on  the  deferred  for  several  reasons.  The 
shipowners  are  paying  up  the  extra  6d.  per  ton  charged 
like  lambs,  and  that  means  about  ^^100,000  a  year  extra 
revenue.  Without  that,  last  year's  income  will,  it  is 
estimated,  give  25s.  or  30s.  dividend  to  holders  of  the 
deferred  stock.  With  the  e.xtra  money,  that,  therefore, 
looks,  it  is  argued,  like  a  3  to  3J  per  cent,  security,  and 
there  is  no  knowing  what  the  Docks  Commission  may 
do.  Our  idea  is  that  it  must  favour  the  company  what- 
ever it  recommends,  whether  a  dock  trust  or  river 
deepening  at  the  public  expense.  So  the  buying  is 
good  and  large. 


The    Week's  Stock  Markets. 

"■  At  the  opening  of  the  week  httle  attention  was  devoted  to  the 
general  stock  markets,  the  carry-over  in  the  mining  section  attract- 
ing principal  interest.  Nevertheless,  in  spite  of  the  absence  of  any 
active  support  prices  did  not  weaken  to  any  extent,  but  kept  firm  at 
the  figures  ruling  at  the  close  of  the  previous  week.  Favourable 
dividend  anticipations  again  kept  Home  Rails  steady,  and  there  was 
some  sensation  caused  by  a  sharp  rise  in  Brighton  "  A,"  said  to  pro- 
ceed from  "  bear  "  closing  in  anticipation  of  the  carry- over,  and  as 
a  result  of  the  excellent  traffic  return.  The  rest  of  the  Home  I-iail- 
way  market  showed  a  cheerful  countenance  in  sympathy,  but  the 
broadest  smile,  perhaps,  was  shown  by  the  Scottish  section. 
The  American  market  opened  dull,  in  sympathy  with  the 
pronounced  weakness  in  Wall  Street.  The  latter  came  over  a 
seller  towards  the  close  of  Monday,  and  prices  consequently  fell 
away  throughout  the  list.  In  Canadian  rails  Grand  Trunks  were 
firmer,  the  full  dividend  on  the  second  preferences  being  con- 
sidered assured.  Amongst  foreigners  .Vrgentines  and  Brazilians 
were  dull,  but  Uruguay  bonds  were  better  or.  the  announcement 
that  President  Cuestas  was  able  to  attend  to  public  business,  and 
was  preparing  a  favourable  and  hopeful  message  to  Congress. 
Spanish  were  weak,  and  Tintos  relapsed  on  a  fresh  slump  in  copper. 
Consols  and  Local  Loans  were  inactive,  but  Khakis  hardened 
slightly.  India  stock  ret;eived  some  attention,  and  improved.  The 
new  Capeot  Good  Hope  loan  was  dealt  in  at  g  premium.  Chinese 
and  Japanese  were  in  good  demand. 


Highest  and 

Last 

BRITISH  FUNDS,  &c. 

Closin&f 
Price. 

Rise 

Lowest 

Carrying 

(Last  dividends  paid  are  given  in 

or 

Fall 

parentheses.) 

97S    91 

__ 

Consols  2  j  p.c.  (Money)... 

94i 

-    i 

V74     VI 

931 

Do.     Account   (Jan.  3) 

94i 

, 1 

971    92 

93 

2i  p.c.  Stock  red.  1905  ... 

93i 

— 

99      95i 

Nat'on'l  War  Loan  (2|p.c.) 

97i 

— 

99      95i 

98 

Do.    Account    (Jan.    3) 

98 

— 

342    SiOi 

Bk.  of  England  Stk(io  p.c.) 

3324 

— 

l09i  io6i 

I07i 

India  3i  p.c.  Stk. red.  1931 

lo8 

— 

1025    97i 

99^ 

Do.  3  p.c.  Stk.  red.  1948 

100 

+    i 

8Si     84* 

85 

Do.  2i  p.c.  Stk. red.  1926 

8.=; 

64J    62i 

64 

Do.  3^  p.c.  Rupee  Paper 

64i 

+    i 

After  being  very  quiet,  Home  Rails  revived  on  Wednesday  in 
response  to  a  series  of  good  traffic  returns.  The  Midland  and  the 
Great  Western  led  the  way  with  increases  of  ;£i  1,783  and  £11,300 
respectively.  South  Eastern  with  £7,074,  Great  Northern  showing 
an  improvement  of  ;£4,098,  with  lesser  advances  in  other  com- 
panies. North  Eastern  were  conspicuous  with  a  decrease  of 
;f  2,524,  with  lesser  decreases  of  ^'283  and  £556  in  Metropolitan  and 
Metropolitan  District.  After  being  very  strong  on  Monday, 
Brighton  "  A  "  relapsed  into  a  condition  of  weakness  on  the  follow- 
ing day,  on  the  deposit  by  the  promoters  of  the  London  and 
Brighton  Electric  Railway  of  the  sum  of  ^£370,000  as  a  guarantee 
that  the  Bill  will  be  proceeded  with  in  the  coming  session.    They 


Highest  and 

Last 

Lowest 

Carrying 

last  Year. 

over  Price. 

i4oi  118 

128 

458     3(4 

4oi 

not    83I 

107 

19    i4i 

151 

24i     19 

2Ii 

126      9h 

lOj 

It2        914 

io3i 

47*    38^ 

4^ 

'494  131 

138 

583    42i 

46 

1323-  I03i 

109J 

85      70 

76 

3ii    24lJ 

283 

78J    7ii 

75 

76J    60 

67 

84i    771 

80J 

441    37i 

43 

171J  149 

I56f 

i8o    i58i 

168 

71      51a 

555 

73      55i 

02 

HOME   RAILWAYS. 
(Dividends  paid   for  last  com- 
pleted year  are  given  in 
parentheses.) 


Brighton  Def.(4j  p.c.)  ... 
Caledonian  Det.(i  p.c.)... 

Central  London 

Chatham  Ordinary    

Great  Central    Pref 

Do.  Def 

Great  Eastern  (3  p.c.)   ... 

Great  Northern  Def 

Great  Western  (4^  p.c.)... 
Hull  and  Barnsley  (i^  p.c.) 
Lane,  and  Yorks.  (4g  p.c.) 

Metropolitan  (3J  p.c.) 

Metropolitan  District 

Midland  Pref.  (24  p.c.)   ... 

Do.        Def.  (2j  p.c.)  ... 
North  British  Prel. (3  p.c.) 

Do.  Def.  (f  p.c.) 

North-Eastern  (6f  p.c.) . 
North-Western  (6J  p.c.) 

South-Eastern  Del 

South  -  Western    Dei. 

(2ip.c.) 


Rise 

or 
FaH. 


+  5 

+   i 
+  4 
-l-I 

+  2^ 
+  1* 

+  3 
-i-i 

+3 


+  i 

-^2 

+  I 

+2 

+  25 
+  3 

-t-2 
+  1 


dropped  a  full  point,  but  this  was  recovered  on  the  succeeding  day, 
on  reports  that  a  large  quantity  of  stock  had  been  taken  up.  There 
has  likewise  been  a  sec-saw  tendency  in  South  Eastern  deferred, 
which,  after  receiving  an  impulse  from  the  good  traffic  returns 
became  weak  again  on  the  following  day.  Other  stocks  showed 
improvements  of  a  more  or  less  substantial  character.  The  market 
has  again  been  looking  forward  hopefulW  to  the  dividend 
announcements.  The  Great  Eastern  dividend  of  4|  per  cent, 
dieappointed  sanguine  spirits,  as  a  higher  rate  was  looked  for. 
Nevertheless  it  helped  the  rest  of  the  market  greatly,  as  it  was  in 
accordance  with  general  anticipation.  The  price,  therefore,  did 
not  move  much,  as  it  had  been  more  or  less  discounted.  U  verified 
our  own  forecast  of  last  week. 

The  American  Railway  market  has  shown  little  vitality  through- 
out the  week,  and  no  effort  has  been  made  to  infuse  any  vigour  into 


Highest  and 

Lowest 

last  Year. 


Last 
Carrying 
over  Price. 


92} 

43i 

110 

84 

iiH 

834 

99 

85^ 

.52* 

37i 

'94* 

148 

55i 

29i 

1064 

8i| 

46J 

23i 

75* 

6j 

6li 

39 

t.58i 

I29i 

1 13  J 

8.Si 

35S 

15 

'77i  143I  1 

62 

43 

94* 

83il 

210 

8o| 

39J 

28i 

82i 

72 

29? 

ni 

42i 

34i 

.32J 

i8| 

04 

404 

36J 

174 

90i 

70 

i.33i 

79 

IOCS 

834 

4^5 

2J 

7ii!t 

38 

ii8i 

90 

1003 

90J 

101} 

m 

881 

6oi 

39J 

21J 

108 

103J 

791 
103 

104.V 
98 

47 
166 

44 
93 

41} 
744 
59l 

142 

lo6| 

254 
169 

57 
934 
120 

34i 

76 

28 

4ii 

31J 

60} 

33 

944 
1034 

91 

424 

69 
1 16  J 

994 

97J 

82 

314 
io6i 


CANADIAN  ANU  U.S. 

RMLWAVS. 

(Last  dividends  paid  are  given  in 

parentheses. ) 


Atchison  Shares  (I  J)  

Do.      PreL  (5)  

Biltimore&Ohio(New)  (4) 

Do.  Prefd.  (4) 

Chesapeake  &  Ohio  ... 

Chic.  Mil.  &  St.  Paul  (6) 

Denver  Shares   

Do.    Prefd.  (5)  

Erie  Shares 

Do.  Prefd 

Do.  2nd  Pref 

Illinois  Central  (6) 

Louisville  &  Nashville  (5) 

Missouri  &  Texas    , 

New  York  Central  (5) 

Norfolk  &  Western  (i   ... 
Dcx         Prefd.  (4) 

Northern  I'acific  (4)  

Ontario  Shares   

Pennsylvania  (6) 

Reading  Shares 

Do.        1st  Prefd.  (4) 
Do.        2nd  Prefd.  ... 

Southern  Pacific 

Southern  

Do.     Prefd.  (34) 

Union  Pacific  (4) 

Do.         Prefd.  (4) 

Wabash  Prefd 

Do.     Income  Debs.... 

Canadian  Pacific  (5) 

Grand  Trunk  Guar.  (4) ... 

Do.     1st  Pref.  (5) 

Do.     and  Pref.  (3) 

Do.      3rd  Pref 

Do.     Deb.  (4  p.c.)   ... 


Closing 
Price. 


781 
looxd 

105 
98 
46^^ 

166J 
44 
934 
40I 

74 

58 
142 
107J 

254 
i67xd 

57i 
94 
125 
344 
76 
281 
414 
314 

334 
951 
1034 
91 
43 
70 

"74 
994 
974 
82 

314 
106 


Rise 
or 
FalL 


-21 

-2 

-2 

-  4 

-  3 

-  4 

-If 

-  1 

-4 

-  4 

-  f 

-  i 


-  4 

-  4 

-  4 

-  4 

-1 

-  I 

+  4 
*3l 
-14 
—I 

-  i 


-  4 


84 


Zhc  Jnvestors'  TReffM" 


January  i8,  1902. 


it.  Wall  Street  has  been  in  the  doldrums,  having  resented  the 
offer  of  Atchison  bonds,  and,  later,  being  further  exasperated  by 
rumours  that  the  Erie  is  about  to  issue  a  large  amount  of  bonds. 
The  latter  rumours  have  been  officially  denied,  but  Wall  Street  was 
sceptical,  and  regarded  them  sullenly  as  official  falsehoods.     The 


Highest  and 

Lowest 

last  Year, 


Last 

Carrying 
over  Price. 


FOREIGN  RAILWAYS. 

(Dividends  paid  for  last  com- 
pleted year  are  given  in 

parentheses.)       


II2| 

lOI 

97 

103 

95 

95 

IIlJ 

lo.S 

105 

146 

132 

134i 

nH 

12J 

12J 

72* 

524 

54 

102 

93 

96 

82J 

72* 

73 

72J 

01 

634 

i.Si 

I3H 

IS 

II 

'4 

I0| 

117 

99I 

112J 

68i 

50 

364 

4 

3 

34 

.SS 

4i 

5i 

89 

73 

65 

82 

74 

75 

44 

33 

33 

t>k 

.■> 

loi 

9!l 

— 

102^ 

99 

— 

50 

374 

41 

3H 

2* 

20J 

I4t* 

184 

Hoi 

6ii 

784 

8q4 

81 

84 

<^i 

Ai 

51 

i3i 

9i 

134 

166 

1.37 

155 

7i 

^ 

I2i 

9t 

Antof  agasta  (6) 

Argentme  Gt.  West.  (6)... 

Do.         Prefd.  (5)   ... 

B.  Ay.  Gt.  Southern  Ord. 

(7)   

Do.  Extension  Shares  (7) 
B.  Ay.  and  Pacific  Ord. 

(2)    

Do.  Do.  ist  Pref.  (5) 

Do.  Do.  2n'i  Pref.  (5) 
B.  Ay.  and  Rosario  Ord. 

(3)  

Do.  Sunchales  (7)   

B.  Ay.  Western  Ord.  (6) .. 
Cent   Argentine  Ord.  (6) 

Cenir<ii  L'ruguay  (3)  

Do.  N  hn.  Extension  (3J) 
Pi.  Eastern  Do.  (3i) 

O  doba  and  Rosario  Ueb. 

(2S) 

Cordoba   Cent.   Deb.  (4) 

(Cent.  Nth.  Sec.)  

Do.ilncome  Deb.  Stk.  (3i) 

Cuban  Central    

Do.  Pref.  (5i)  

Do.  Deb.  (44)  

East  Argentine  (2) 

Interoceanic   of    Mexico 

Pref 

Mexican  Ord.  Stk 

Do.  ist  Pref .  (3  A) 

Mexican  Cent.  (4)   

Nitrate  Ord.  (5)  

Ottoman      (Smyrna     to 

Aidin)    

San  Paulo  Brazilian  (9)... 
United  of  Havana  Pref.... 
Western  of  Havana  (9) ... 


Closing 
Price. 


97 

95 

105 

135 
12J 

55 
97 
73 

64 

i5i 

10} 

114 

57 
34 
5i 

654 

75 
33 
54 
10 1 

105 
43 

3 

191 
8oi 
84 

Si 

14 
155 
5 
lol 


Highest  and 

Lowest 
last  Year. 


Last 
Carmng 
over  Price. 


FOREIGN   BONDS. 


Closing 
Prices. 


99l 

89 

9tf 

89i 

704 

738 

loot 

88 

93S 

938 

744 

8o| 

734 

55 

6oi 

71* 

.55i 

6[i 

71S 

53* 

59i 

714 

02f 

68 

84i 

71^ 

834 

95? 

83S 

934 

894 

78 

83 

81^ 

73 

76J 

104 

98 

looj 

106; 

loof 

104 

98- 

93 

98i 

88S 

804 

88i 

954 

80 

96i 

26 

II* 

16 

io8t 

103ft 

106J 

102J 

98 

loi# 

107 

103 

1044 

103 

mi 

— 

914 

85i 

Sgi 

404 

37 

3H 

4.5r 

41 

4ii 

32i 

294 

30I 

lOI; 

97i 

99i 

lOOi 

93i 

99i 

1034 

98 

103 

ioo|- 

97i 

98* 

27t"t, 

23t^ 

26| 

102i 

98 

looi 

75S 

08f 

76^ 

100 

95 

98 

104 

100 

102 

27il  25 

27 

25 

22J 

24i 

51 

47 

5IJ 

Argentine  5  p.c.  1886 

Do.      s  p.c.  N.  Cent. 

Railway 

Do.      6  p.c.  Funding 
Do.      B.    A.     Water 

5Pc 

Do.      4    p.c.    Rescis- 
sion   

Do.      4  p.c.  1897 

Do.      4  p.c.  1899  

Brazil  4  p.c.  1889   

Do.  Western    of  Minas 

Rail  Sp.c 

Do.     5  p.c.    Funding... 
Bulgarian  6  p.c.    Bonds 

1892 

Chilian  4J  p.c,  1895   

Chinese  7  p.c.  1894,  Silver 
Do.     6  p.c.  1895,  Gold 
Do.     5  p.c.  1896,  Gold 
Do.      4^  p.c  1898,  Gold 
Do.      s  p.c.   Imp.  Rly 

Costa  Rica  2.1  p.c  B 

Egypt  Unified,  4  p.c 

Do.  2i  p.c.  pref 

Do.  4j  p.c.  State  Domain 
French  3^  p.c.  Rentes   .. 

German  3  p.c 

Greek,  1884 

Do.    Monopoly  Loan .. 

Do.     4  p.c.  Rentes  ...  . 

Hungarian  4  p.c,  i88i  .. 

Italian  5  p.c  ,  1862  

Japan  5  p.c 

Mexican  5  p.c,  1899  

Portuguese  i  p.c 

Russian  4  p.c,  1889    

Spanish  4  p.c.  (Sealed)  .. 

Turks  3 i  p.c.  Tribute 

Do.    4  p.c.  Defence 

Do.    Seiies  "  C" 

Do.    Series  "D" 

Uruguay  34  p.c 


92 

74 
94 

81 

60 
61  i 
60 
68 

834 
93 

8ixd 

77 
loi 
104 

994 

89 

97 

16 

I07i 
102 
104 
loi 

894 

384 

414 

31 
100 

99l 
103 

99 

26J 
100 

774 

98 
102 

27i 

25 

514 


Rise 

or 

Fill. 


+  1 
+  1 


+    i 

+  3 


+  r 
+  2 


+  1I 
+34 


-T} 


Rile 

or 

FalL 


+  4 

+ 1 
+  4 


■n 
+  t 


+_4 

+2 

+ 1 

•f  I 
+  4 
+J 

+  5 
+  4 


+  4 

+  4 
+_i 

+  i 


+  i 
+  i 
+  4 


market  has  been  dominated  by  professionals,  the  public  preferring 

to  stand  aside  and  watch  developments.  There  have  been  extensive 
"  bear  "  operations  in  progress,  and  prices  have  not  been  able  to 
make  any  headway  in  con-bat  with  their  vigorous  tactics.  The 
position  in  New  York  has  dominated  the  market  in  London,  and 
prices  have  accordingly  been  drooping.  Canadian  Pacifies  and 
Grand  Trunks  were  affected  during  the  latter  part  of  the  week  by 
the  weak  condition  of  the  American  Market  generally,  and  have 
been  without  any  active  support,  though  4hey  have  managed  to 
mai,ntain  a  (air  degree  of  firmness.  The  maiket  has  revived  a  little 
towards  the  close  of  the  week. 

The  foreign  market,  on  the  whole,  has  been  firm.  At  the  carrj-- 
over  rates  were  a  little  lighter  than  at  the  last  settlement,  Spanish 
being  carried  over  at  4i  per  cent.,  Italians  at  4  per  cent.,  Russians 
at  even  to  t  per  cent.,  whilst  on  Turks  the  contango  varied  from  3J 
to  4J  per  cent.  Leading  South  Americans  were  finally  arranged  at 
4  per  cent.,  Mexicans  at  a  like  figure,  and  the  so-called  rubbish 
stocks  at  5  per  cent.  For  the  new  account  business  has  been  very 
limited,  and  prices  have  accordingly  only  shown  fractional  changes. 
A  feature  has  been  Paris  buying  of  Spanish.  German  Threes  have 
been  weak  on  the  impending  loan  issues.  Argentines  and  other 
South  Americans  have  been  quiet  without  any  distinctive  feature. 

At  the  opening  of  the  week  the  Miscellaneous  market  showed  an 
improving  tendency,  more  activity  being  exhibited  than  has  l)een 
apparent  for  some  time  past.  Whilst  prices,  on  the  whole,  im- 
proved more  or  less  appreciably,  the  principal  feature  was  the  busi- 
ness transacted  in  Cold  Storage.  This  was  on  a  considerable  scale, 
and  at  times  much  excitement  was  manifested.  Prices  fluctuated 
wildly,  "  bears"  closing  and  stale  •'  bulls  "  realising,  and  all  kinds 
of  rumours  and  beliefs  keeping  the  market  in  a  siate  of  tension. 
The  account  in  these  shares  was  arranged  on  the  basis  of  6d.  back  to 
6d.  contango.  It  is  questionable  whether  such  a  gamble  has  t>een 
seen  in  this  market  for  many  years.  Later  in  the  week  the  market 
underwent  a  great  change,  the  gamblers  turning  their  attention  to 
tobacco  shares,  Salmon  &  Gluckstein  being  the  most  favoured. 
There  have  been  rumours  in  circulation  that  this  business  is  to  be 
taken  over  by  an  American  syndicate  ;  some  believe  in  it,  and  others 
do  not,  hence  an  explanation  of  the  situation  that  has  developed. 


A  little  pause  occurred  on  the  Stock  Exchange  to-day  which 
needed  breath,  and  prices  fell  away  slightly  when  the  sanguine 
rumours  of  yesterday  proved  unreal.  No  serious  decline  occurred, 
however,  and  the  Kaffir  market  left  off  almost  at  the  best  with  a 
steady  demand  for  De  Beers,  a  hard  tendency  in  Robinson  Banks 
and  Chartereds,  and  diligent  support  in  other  directions.  The 
old  De  Beers  shares  were  creeping  up  to  a  price  nearly 
equivalent  to  the  prices  of  the  new  preferred  and  de- 
ferred. Consols  became  weak  in  the  afternoon  on  the  announce- 
ment of  another  issue  of  Local  Loans  stock,  over  which  there 
is  some  grumbling  because  of  the  minimum  price  of  99.  The  stock, 
however,  will  go.  As  our  tables  cannot  be  included  this  week,  and 
really  would  be  of  little  use,  as  the  bulk  of  the  prices  show  no 
change,  we  quote  here  a  few  final  prices  of  active  stocks  not  in  our 
special  lists.  Local  Loans  stock  99}  buyers,  London  and  India 
Docks  deferred  40  buyers,  General  flydraulic  Power  165,  AL-rated 
Bread  I4i,  Coats'  ordinary  4^.  Clay,  Bock  preferred  14,  South 
African  Cold  Storage  7i-j,  United  States  Steel  Corporation 
common  434-  44,  preferred  96J-97,  Vickers  ordinary  3-3 J,  Eastern 
Telegraph  125-130. 


MINING  NOTES  AND  NEWS. 

At  the  opening  of  the  week,  attention  was  confined  to  the  carry-over, 
for  which  preparations  had  already  h)een  made  in  order  to  avoid  any 
serious  developments  arising  from  the  mad  speculation  during  the 
account.  Thus  it  passed  over  smoothly,  and  nothing  happenwl  of 
an  untoward  nature,  to  the  great  relief  of  those  who  had  been 
gambling  with  recklessness.  Rates,  of  course,  were  heavier  than 
on  the  last  occasion.  Rand  Mines,  Randfonteins,  Modderfonteins, 
and  East  Rands  were  carried  over  at  8  to  10  per  cent.,  the  rate 
easing  later  in  the  day  to  8  to  9  per  cent.  Gold  Fields,  after  being 
done  at  8  to  10  per  cent,  were  finally  carried  over  at  6  to  8  per  cent., 
but  the  general  rate  on  Kaffirs  was  8  to  10  per  cent.  The  contango 
on  De  Beers  was  2s.  3d.  to  2s.  9d.,  and  on  Jagers,  at  first,  is.  6d.  to 
2S.,  and  later  is.  to  is.  6d.  Chartered  were  carried  over  from  4d.  to 
6d.  The  making  up  prices,  of  course,  showed  many  appreciable 
gains,  De  Beers  being  the  most  conspicuous  with  an  advance  of  £4, 
Jagers  being  a  good  second  with  £2,  with  rises  of  i|  in  Wolhuter, 
\i  in  Rand  Mines  Deep,  |  in  Chartered,  Crown  Reef,  Frank  Smith, 
and  Village  Deep,  IJ  in  Knights,  Block  "B,"  South  Geldenhuis 
Deep,  and  Langlaagte  Estate,  i  in  Modders  and  Ginsberg,  J  in 
Robinson,  and  lesser  gains  in  many  others.  For  the  new  account, 
as  was  generally  expected,  there  was  a  great  rush  of  business,  the 
buying  being  again  of  a  spirited  nature.  Prices  moved  upwards, 
being  assisted  by  the  news  from  the  Rand  giving  the  assays  of  the 
ore  in  the  borehole  sunk  on  tlie  Turf  Club  area.  The  South  Reef 
was  stated  to  be  20  inches  wide,  assaying  617  dwt.  to  the  ton.  The 
Main  Reef  Leader  was  struck  at  a  depth  of  4,842  ft.,  and  6  in.  of 
it  assayed  as  much  as  3  oz.  4  dwt.  The  corrected  width  of  the 
Main  Reef  was  80  in.,  34  of  whicli  on  the  hanging  wall  assayed 
6'5  dwt.  The  market,  of  course,  exaggerated  these  results, 
and  enjoyed  the  contemplation  of  its  own  imaginative  pic- 
tures. It  also  smiled  on  the  receipt  of  the  cablegram  from 
Messrs.  A.  Goerz  &  Co.  announcing  that  final  arrangements 
had  been  made  with  the  Portuguese  authorities  for  the 
recruiting  of  native  labour  in  the  Mozambique  territory. 
Paris  was  again  a  large  buyer  of  Kaffir  shares.  On  Tuesday  the 
further  news  came  to  hand  that  the  New  Primrose  Company  will 
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resume  crushing  on  the  isth  prox.  Chartered,  of  course,  were  not 
left  out  in  the  cold,  the  buying  in  them,  or,  rather,  the  bidding  for 
them,  being  as  merry  as  ever.  The  morning  papers  on  Wednesday 
made  a  great  fuss  over  the  visit  of  a  Dutch  Minister  to  this  country, 
and  it  was  immediately  seized  upon  as  a  sign  of  an  early  surrender 
on  the  part  of  the  Boers.  The  market,  not  being  able  to  think  for  itself, 
put  a  similar  construction  on  the  visit,  which  helped  further  to  enliven 
it.  But  it  became  less  sanguine  as  the  day  wore  on,  and  the  early 
activity  was  not  maintained  until  the  close.  This  was  attributable, 
in  a  principal  measure,  to  profit-taking  on  the  part  of  those  who 
can  see  beyond  the  ends  of  their  noses,  whilst  it  was  said  that  the 
controlling  houses  had  unloaded  a  great  deal  of  stock,  which  we 
can  well  believe.  Even  diamond  shares  were  dull,  and  there  was 
actually  a  slight  reaction  in  Chartered.  The  market  has  continued 
in  a  rampant  mood  untfl  the  end,  with  the  help  of  lies  and  rumours 
of  lies,  all  of  which  have  been  duly  contradicted.  They  have  had 
their  little  day,  and  fulfilled  their  temporary  objects,  and  next  week 
we  shall  see  the  same  game  played,  and  the  same  subtle  cheating, 
with  the  same  fleecing  of  the  simple  and  the  unsophisticated. 

The  West  African  market  has  been  fiddled  with  most  skilfully 
this  week,  and  though  many  have  seriously  suffered  thereby,  there 
are  many  more  who  have  benefited  immensely  at  their  expense. 
At  any  rate,  we  may  derive,  we  presume,  some  consolation  from 
the  incidents  of  the  past  week,  in  that  they  have  emphasised  the  in- 
struction we  have  endeavoured  for  many  months  to  impart  to  the 
public,  viz.,  to  avoid  this  pitfall  of  a  market.  It  is,  indeed, 
treacherous  ground  for  any  honest,  unsuspicious  person  to  venture 
on,  unless  he  trouble  to  examine  every  inch  of  his  way,  to  try  and 
detect  the  plentiful  snares  that  are  insidiously  set  for  his  entrapping. 
A  cable  from  the  manager  of  the  New  Gold  Coast  Agency  stated 
that  a  banket  reef  had  been  cut  in  drill  hole  "  F,"  the  thickness  of 
which  was  probably  about  18  in.  and  assaying  only  2  dwt.  per  ton. 
This  seemed  to  be  the  last  straw  on  which  this  weak-kneed  market 
had  been  clinging  with  a  tenacious  hold,  and  its  ruthless  snapping  in 
this  way  seemed  to  threaten  an  irrecoverable  collapse.  It  fell  "all  of 
a  heap  "  and  hurt  itself  so  badly  that  it  seemed  as  if  it  could  not  stand 
on  its  legs  again.  From  this  state  of  prostration  it  was  raised  up  on 
the  following  day  by  another  cable  from  the  same  source  announ- 
cing that  a  banket  reef  about  11  in.  thick  had  been  cut  in  another 
hole,  called  the  "  H  "  hole,  assaying  21  dwt.  and  a  tiny  bit  of  silver 
as  well,  and,  furthermore,  in  the  same  hole  a  reef  was  cut  4  in.  thick, 
assaying  4  dwt.  and  another  grain  or  two  of  silver.  So  the  market 
was  set  on  its  legs  again,  but  it  is  unable  to  stand  upright  in 
reliance  upon  its  own  inherent  strength,  its  limbs  being  permanently 
diseased  in  spite  of  all  these  bandaees  which  skilful  nurses  enwrap 
them  with.  The  making-up  prices  showed  one  or  two  small  gains 
during  the  past  account,  but  they  were  offset  by  big  declines. 

The  West  Australian  market  was  fairly  active  during  the  past 
account,  and  one  or  two  of  the  leading  shares  rose  appreciably,  the 
principal  gains  being  2i  in  Great  Fingall,  ,l  in  West  Fingall,  -fg 
in  Kalgurli  and  Barbank's  Birthday,  J  in  Great  Boulder  Persever- 
ance, and  Golden  Horseshoe.  For  the  new  account  business  was 
decidedly  quiet.  Lake  Views  were  conspicuously  weak,  closing  as 
much  as  |  down  on  the  day.  But  Great  Fingalls  and  Golden 
Horseshoe  received  some  support,  and  put  on  fractional  gains. 
Jv3nhoes  relapsed  slightly,  but  the  majority  of  the  others  remained 
unchanged.  The  market  improved  on  Tuesday,  Great  Fingalls 
being  especially  strong,  and  after  varying  fluctuations  during  the 
day,  finished  ^  better.  Lake  Views  again  sagged,  and  lost  ^j. 
Ivanhoes,  on  the  other  hand,  recovered  their  fall  of  the  previous 
day,  and  Horseshoes  put  on  a  further  fractional  gain.  Since  then 
the  market  has  been  playing  the  childish  game  of  see-saw,  prices 
going  up  and  then  coming  down,  but  it  is  no  pleasurable  spectacle 
for  serious-minded  people  to  watch. 

The  feature  of  the  Miscellaneous  market  has  been  the  persis- 
tent inquiry  for  little  Africans,  presumably  because  they  are  merely 
a  few  shillings  in  price,  and  look  cheap,  but  this  appearance,  like 
cheap  articles  in  attractively-dressed  shop  windows,  is  deceptive. 
The  man  who  is  tempted  to  buy  such  tinsel  will  regret  it ;  there  is 
plenty  of  less  showy  but  more  solid  and  wearing  stuff  to  be  bought 
at  the  shop  around  the  corner.  Copper  shares  have  been  fairly  firm, 
whilst  Indians  are  still  quietly  supported  by  steady  investment 
buying. 

The  Great  Fingall  Consolidated.— These  shares  have  been 
booming  of  late  ;  the  price  has  been  going  up  and  up  to  dizzy 
heights,  with  mankind  gazing  upon  the  sight  with  open-mouthed 
awe  and  wonderment.  It  has,  indeed,  been  a  striking  spectacle,  in 
a  way,  but  it  will  be  more  striking  still  when  it  comes  tumbling 
down  again,  when  man's  awe-struck  gaze  will  be  changed  into  one 
of  dismay  and  consternation.  There  will  be  a  stampede  then  to 
escape  from  the  devastating  effects  of  so  awful  a  catastrophe. 
The  directors  have  been  exceedingly  considerate  to  the  share- 
holders in  giving  them  ample  information  of  what  the  mine  is 
doing,  and  that  the  mine  is  turning  out  very  rich  ore  is  a  demon- 
strated fact.  We  would  only  pause  and  ask  how  long  it  will 
continue  to  give  up  its  treasures  in  this  prodigal  fashion.  It  may 
be  for  a  day,  a  month,  or  a  year  or  two  ;  man  has  not  the  clair- 
voyant faculty  to  foresee.  The  report  for  the  year  ending  August  31 
last,  shows  a  profit,  after  allowing  ample  for  depreciation  and  mine 
redemption,  of  £89,373-  Out  of  this  two  dividends  have  been  paid 
of  5s.  per  share  each,  and  a  third  of  a  like  amount  is  to  receive  the 
sanction  of  the  shareholders  at  the  forthcoming  meeting,  leaving 
the  sum  of  ^^2,726  14s.  id.  to  be  carried  forward  to  the  new  finan- 
cial year.  The  directors  say  they  intend  to  continue  the  periodical 
declaration  of  interim  dividends,  and  the  first  distribution  in  respect 
of  the  current  year  may  be  expected  in  March  next.  The  report, 
taken  as  a  whole,  is  really  a  model  of  what  a  report  should  be,  and 
there  is  no  fault  to  be  found  with  it.  There  are  elaborate  analytical 
tables  given  of  ore  extraction  and  costs,  milling  costs,  cyaniding 
tailiuL's.  cvanidins  costs,  concentratinf  costs    millina  rolnrnc    inH 
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many  other  tables  of  a  similar  kind,  together  with  fimrs  showing 
the  mine  workings,  and  a  surface  plan  of  the  company's  leases. 
The  balance-sheet  and  profit  and  loss  account  are  lucid,  and  show 
that  the  directors  are  making  proper  provision  for  the  day  of 
exhaustion.  We  only  wish  we  could  speak  thus  of  other  reports  ;  we 
would  have  less  need  then  to  trust  to  our  imaginations.  No  stone, 
evidently,  is  to  be  left  unturned  to  maintain  a  buoyant  market  for 
these  shares,  but  the  best  laid  schemes  of  men  are  often  frustrated 
by  secretly-working  destiny.  At  the  forthcoming  meeting  a  resolu- 
tion is  to  be  put  to  the  shareholders  to  split  the  £  1  shares  into  two 
shares  of  los.  each,  and  we  may  as  well  regard  this  as  an  inevitable 
event.  The  management  of  the  mine,  we  are  pleased  to  see,  leaves 
tittle  to  be  desired. 

Waihi  and  Union  Waihi. — There  is  a  scheme  afoot  whereby 
the  latter  of  these  two  New  Zealand  companies  shall  become  perma- 
nently merged  in  the  former.  The  Cnion  Waihi  is  heavily 
indebted  to  the  prosperous  Waihi,  and  the  latter  proposes  to 
obliterate  the  debt  of  ;^75,ooo  by  acquiring  the  Union  Waihi  pro- 
perty (including  the  Silverton  property  of  174  acres  with  the  40- 
stamp  mill  and  water  rights  purchased  for  ;f35,ooo)  for  that  sum, 
plus  2,412  fully-paid  Waihi  shares.  These  shares  are  to  be  divided 
pro  rata  amongst  those  Union  Waihi  shareholders  who  have  con- 
tributed the  working  capital,  with  the  result  that  they  will  get  one 
Waihi  share  for  every  twenty  shares  they  now  possess.  The 
mining  area  now  held  by  the  Waihi  company  consists  of  336 
shares,  but  when  the  above  Itransaction  is  completed  it  will  he  in- 
creased to  764  acres.  As  to  who  will  benefit  the  most  from  this 
little  scheme  time  alone  will  show. 

Rhodesia  Mines.-— The  report  of  the  directors  for  the  year 
ended  June  30,  1901,  states  that  £7.325  has  been  spent  on  develop- 
ment and  maintenance  of  claims,  &c.  Since  the  date  to  which  the 
accounts  are  rendered  the  company  has  received  a  sum  of  £3,000, 
being  the  further  moiety  of  a  loan  of  £6,000.  This  is  stated  to  have 
been  secured  on  advantageous  terms,  and  with  the  proceeds  the 
directors  have  continued  the  development  of  the  Ophir  mine. 
During  the  past  twelve  months  work  was  concentrated  on  this 
property,  and  development  was  in  actual  progress  until  the  end  of 
August  last,  the  mine  being  closed  down  about  the  end  of  the 
following  month,  owing  to  the  high  price  of  coal.  With  regard  to 
the  work  accomplished,  the  directors  are  of  opinion  that  satisfactory 
progress  has  been  made,  and  that  the  results  achieved  are  of  such 
a  promising  character  as  to  warrant  the  expenditure  of  further 
capital,  and  they  consider  the  wisest  policy  to  pursue  in  regard  to 
the  Ophir  property  is  to  await  the  Buluwayo  and  Gwanda  Railway, 
which  will  reduce  working  expenses. 

BoKiTSi  Goldfields. — The  directors  of  this  company  have  just 
issued  their  annual  report,  but  there  is  little  in  it  of  paramount  im- 
portance. An  expedition  arrived  at  the  property  in  November, 
1900,  and  it  appears  that  since  then  some  mining  work  has  been 
done,  and  some  ore  has  been  got  out  of  the  earth,  yielding  all  kinds 
of  values  to  the  ton.  But  before  we  can  form  any  reliable  opinion 
of  the  company's  prospects  much  more  development  work  must 
be  done,  and  this  will  take  more  than  a  year  or  two  in  a  place  like 
West  Africa.  But  the  object  of  the  directors  is  to  make  money  by 
promoting  subsidiary  companies,  for  they  candidly  Wy  that  the 
area  possessed  by  the  company  "  will  afford  ample  SQOf^ior  sever^ 
companies."  So  we  must  look  out  for  these  promoUpOS  when  the 
market  is  favourable,  and  scrutinise  their  claims  keenly. 

Broken  Hill  Proprietary,  Block  10.— The  report  of  the 
directors  for  the  half-year  ending  September  30  last,  states  that 
although  there  has  been  a  serious  fall  in  the  price  of  lead  between 
the  two  half-years,  amounting  to  as  much  as  £2  i8s.  7jd.  per  ton, 
affecting  the  company's  financial  position  by  close  upon  ;^40,ooo, 
the  operations  for  the  period  under  review  show  a  profit  of  £1,331. 
Against  this  a  sum  of  £1,460  had  to  be  provided  for  income-tax,  so 
that  the  actual  result  of  the  half-year  is  a  loss  of  £129.  During  the 
half-year  one  dividend  of  is.  per  share  (£5,000)  has  been 
paid,  and  the  amount  now  standing  at  the  credit  of  profit 
and  loss  account  is  £1,139.  The  surplus  of  liquid  assets  over 
liabilities  are  as  follows  : — Assets — Victorian  Government  3  per 
cent,  stock,  £50,000;  cash  in  banks  and  in  hand,  £443  18s.  lod.; 
sundry  debtors,  £17,733  4?.  2d  ;  coal  and  timber  in  hand, 
£6,335  4s.  2d. ;  stores  and  explosives  in  hand,  £3,235  19s.  id.  ;  ores 
in  hand,  £4,190;  total,  £81,938  6?.  3d.  Liabilities— Overdraft  at 
Union  Bank,  £14,026  2S.  id. ;  sundry  creditors,  £10,701  i8s.  8d.  ; 
total,  £24,728  OS.  9d.  ;  surplus  of  assets,  £57,210  5s.  6d.  The 
directors  lament  that  the  tariff  of  the  Federal  Government 
will  inflict  an  additional  burden  upon  the  colony  of  over 
£3,000  per  annum  ;  and  they  hope  that  such  pressure  will  be 
brought  to  bear  upon  the  Government  as  will  bring  at>out  some 
modification.    What  say  the  shareholders  to  this  ? 

New  Zeal.and  Minerals  Company. — A  dismal  report  is  that 
issued  by  the  directors  of  this  struggling  concern.  The  accounts 
show  nearly  £32.000  to  the  debit  of  profit  and  loss,  due,  it  is 
explained,  to  the  depreciation  of  the  company's  share  holdings  in 
the  Enterprise  and  Whitewater  mines.  Against  this  the  directors 
have  managed  by  a  desperate  effort  to  reduce  the  liabilities  from 
£30,000  to  £9,500,  included  in  them  being  an  amount  of  £1,632  due 
to  the  directors  for  fees.  The  directors  have  decided  magnani- 
mously to  waive  half  of  them,  and  "  if  the  final  distribution  does 
not  represent  a  return  of  a  substantial  amount  to  the  shareholders 
they  will  also  forego  the  balance."  As  the  company  is  so  hard  up 
the  directors  believe  that  it  will  be  in  the  interest  of  the  share- 
holders to  liquidate  the  company,  satisfy  the  outstanding  liabilities, 
and  distribute  the  balance  of  the  assets  amongst  the  shareholders. 
"  By  so  doing,"  they  add,  "  all  expenses  will  cease,  and  the  share- 
holders will  be  enabled  to  deal  with  their  interest  in  the  company's 
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National  "Wealth." 

While  statisticians  glibly  reel  off  to  us  the  thousands 
of  millions  to  which  the  so-called  wealth  of  the  nation 
mounts  up,  we  occasionally  stumble  across  a  few  hard 
facts  that  warn  us  to  view  such  efforts  with  steady  dis- 
trust. Always  when  we  examine  the  component 
elements  of  the  poetical  statisticians'  totals  we  find 
either  that  their  source  is  debt,  that  the  "  wealth  "  piled 
heaven  high  means  masses  enslaved,  and  therefore  for 
large  classes  of  the  population  growing  poverty,  or  that 
the  items  may  be  the  mere  numerical  expression  of 
capital  consumed— "  gone  for  ever."  Just  recently 
some  striking  facts  with  reference  to  the  helpless 
dependence  of  the  bulk  of  the  population  have 
been  collected  and  issued  by  Mr.  Seebohm  Rown- 
tree,  who  has  worked  in  his  native  town  of 
York,  an  industrial  centre,  with  a  population  of  about 
76,000,  on  the  same  lines  as  Mr.  Charles  Booth  in  his 
monumental  book  "  Life  and  Labour  of  the  London 
Poor."  One  of  the  things  Mr.  Kowntree  did  wasto  classify 
groups  of  people  within  certain  scales  of  earning  power, 
and  we  give  his  product  here,  cutting  it  from  the 
Morning  Leader,  as  a  text  to  meditate  over,  and  asking 
readers — people  of  means,  who  are  comfortable  and  in 
receipt  of  steady  incomes,  either  by  their  own 
exertions  or  from  acquired  or  inherited  wealth — how 
such  a  state  of  things  can  conduce  to  the  stability  of  our 
national  institutions  ?  Is  it  possible  to  believe  in  the 
"safety"  of  any  form  of  investment  while  there  are  mil- 
lions of  people,  from  one  end  of  the  kingdom  to  the 
other,  existing  under  the  conditions  here  depicted,  with 
ho  reserves  of  any  kind,  nothing  stored,  only  a  daily 
wage  for  the  daily  toil  and,  in  tens  of  thousands  of 
instances,  the  wages  of  that  toil  wholly  insufficient  for 
food  and  clothing?  Here  is  the  real  basis  of  "  Empire." 
What  think  ye  of  it  ? 

Class  A. — Includes  all  families  which  earn  less  than  183.  per 
week.  This  class  includes  families  receiving  outdoor  poor  relief. 
Owing  to  the  number  of  the  aged  in  this  cla.ss  the  size  of  familiei 
average  only  three.  The  average  weekly  income  from  earnings  of 
all  members  of  family,  including  lodgerp,  is  ns.  yd.,  and  the 
average  rent  2s.  gjd.  This  class  includes  656  families,  or  1,957 
persons,  being  42  per  cent,  of  the  working-class  population. 

Class  B. — Family  income  from  all  sources  between  183.  and 
Jis.,  average  family  income  19s.  6d.,  average  rent  3s.  -Jd.  Average 
size  of  family  456.  This  class  numbers  4,492  persons,  or  983 
families,  and  accounts  for  96  of  the  total  workmg-class  population. 

CL/fss  C. — Family  income  between  21s.  and  303.  Average 
family  earnings  26s, -d.,  rent  4s.  4d.  Average  size  of  family  4  11. 
This  class  numbers  15,710  persons,  or  3,822  families,  and  account! 
for  336  of  the  working-class  population. 

Class  D. — Family  income  over  30s.,  but  no  servant  kept.  Average 
family  income  41S.  9jd.,  average  rent  5s.  4d.  Size  of  family  4'03. 
Numbers  24,595  persons,  or  6,099  families,  and  include!  52  6  per 
cent,  of  the  working-class  population. 

To  understand  these  subdivisions  we  must  add  Mr- 
Rowntree's  minimum  scale  of  weekly  expenditure, 
including  proportion  of  rent  as  in  York.  The  figures 
here  appended  mean  only  6d.  a  week  for  the  cost  of 
food  and  clothing  in  the  case  of  men  and  women,  and 
5d.  in  the  case  of  children,  and  represent  the  "  poverty 
line."  In  York  City  15  per  cent,  of  the  wage  earners 
live  within  this  class,  or  9-9  per  cent,  of  the  entire 
population.  Now  study  the  "  minimum  necessary 
weekly  expenditure  "  : — 

For  one  man  or  woman,  7s. 

For  a  childless  married  couple,'i  IS.  8d. 

For  a  married  couple  with  one  child,  14s.  6d. 

For  a  married  couple  with  two  children,  185.  lod. 

For  a  married  couple  with  three  children,  21s.  8d. 

For  a  married  couple  with  four  children,  265. 

There  are  other  ways  by  which  the  so-called  growth 
in  wealth  of  the  nation  can  be  tested,  and  amongst  them 
the  statistics  relating  to  income-tax  returns.  If  a  people, 
as  a  whole,  were  truly  wealthy  ihe  riches  would  be 
diffused,  and  each  successive  year  or  decade  would  find 
large  numbers  in  comfortable  circumstances  with  means 
laid  by,  something  to  fall  back  upon  in  a  rainy  day.  A 
certain  amount  of  this  accumulation  doubtless  goes  on, 
but,  as  our  analysis  of  the  Post  Office  Savings  Bank 
figures  recently  showed,  it  is  infinitesimal  compared 
with  the  abiding  poverty,  or  with  the  extent  to  which 
wealth  is  more  and  more  gathered  into  the  hands  of  the 


few.  At  present  there  is  no  necessity  to  go  into 
elaborate  figures  in  order  to  show  how  limited 
the  area  of  wealth  is,  accumulated  wealth  that 
is,  such  as  poetical-minded  statisticians  delight  to 
spread  before  us,  but  the  return  relating  to  income-tax 
recently  issued  reveals  one  or  two  interesting  facts 
without  going  far  down.  We  learn,  for  example,  that 
in  Great  Britain  only  136,293  persons  were  assessed  last 
year  on  incomes  between  ^160  and  ^200  per  annum, 
and  that  the  number  possessed  of  incomes  between 
;^2,ooo  and  ;^3,ooo  was  only  1,165.  In  the  whole 
United  Kingdom  there  were  not  quite  440,000  indi- 
viduals assessed  to  income-tax  on  any  scale.  No  doubt 
the  aggregate  of  individual  or  personal  incomes  assessed 
looks  magnificent,  and  amounted  in  gross  to  nearly 
;^i  18,000,000  for  the  United  Kingdom,  but  a  great  deal 
of  this  revenue  is  counted  twice,  some  of  it  perhaps 
many  times  over.  It  is  like  a  running  stream  tapped  for 
irrigation  purposes  at  many  places  as  it  flows  on.  That 
is  to  say,  each  income  is  not  something  originating  with 
or  by  each  individual,  something  separate,  wealth  at 
first  hand.  The  incomes  from  the  interest  on 
the  National  Debt,  for  example,  that  pay  tax 
are  incomes  derived  from  the  earnings  of  the  people, 
part  of  the  amount  already  sheared  away  in  taxes. 
Again,  the  incomes  taxed  under  schedule  "  E  "  are  in 
precisely  the  same  way  the  pro|duct  of  taxes  and  rates 
which  have  in  bulk  come  out  of  the  pockets  of  the  com- 
munity. So  it  runs  all  through.  There  is  no  such  thing 
as  a  man  bringing  an  independent,  purely  new,  supply 
of  ;^ioo  or  ;^i,ooo  or  ;^5,ooo,  in  any  one  year  into  the 
country  as  new  wealth,  an  entirely  fresh  addition  to  the 
nation's  resources.  What  the  true  addition  to  its  re- 
sources is  each  year  no  human  being  can  discover,  but 
it  is  plain  enough  from  these  income-tax  returns  alone 
that  it  is  quite  possible  for  the  Exchequer  to 
be  sweeping  away  far  more  than  it  safely 
should  out  of  the  earnings  of  the  masses,  ii> 
order  to  waste  it  in  public  and  Imperial 
enterprises,  and  for  a  time  this  may  be  done  without 
disclosing  the  increasing  poverty.  The  true  income  of 
the  nation  is  ta.xed  .ngain  and  again  as  it  passes  from 
hand  to  hand.  The  physician  who  makes  ^1,000  a 
year  draws  that  income  from  his  group  of  patients,  wha 
in  their  turn  and  degree  pay  taxes  upon  their  incomes^ 
drawn  from  a  variety  of  other  sources,  and  the  one  clear 
fact  is  that,  in  the  main,  this  "  money,"  circulating  from 
hand  to  hand  and  appearing  in  balance-sheets  and 
statements  of  private  revenue  has,  in  fact,  paid  toll  at 
each  step  or  transfer.  It  might  be  that  the  present 
income-tax  in  this  fashion  amounted  to  20  or  even  30 
per  cent,  of  the  real  increase  in  the  nation's  wealth  in 
any  one  year. 

Another  thing  has  always  struck  us  in  dealing  with 
what  are  supposed  to  be  accretions  of  riches  in  the 
United  Kingdom,  and  that  is  the  almost  entire  absence 
of  any  national  or  even  municipal  thought  for  or  pro- 
vision against  the  steady  waste  of  our  resources.  This 
is  most  strikingly  seen  in  our  carelessness  about  the 
exhaustion  of  our  minerals.  Were  the  business  of  the 
nation  carried  on  like  that  of  a  prudent  individual  or 
private  firm  it  would  be  impossible  to  ignore  the  fact 
that,  within  a  comparatively  short  term  of  years  now, 
we  shall  have  neither  coal  nor  iron  available  in  this 
country.  Each  ton  of  iron  or  coal  brought  out  of  the 
bowels  of  the  earth  therefore  represents  a  diminution  in 
the  nation's  capital,  and  that  diminution  ought  to  be 
provided  against  by,  using  the  ordinary  language  of 
business,  the  accumulation  of  a  reserve.  In  other 
words  the  wealth  drawn  from  the  nation's  mines  ought 
to  have  been  from  the  first  in  large  measure  devoted  to 
the  amelioration  of  the  conditions  of  existence  for  the 
nation  at  large.  Had  we  been  wise  we  should  have 
built  and  paid  for  our  railways  very  largely  out  of  the 
resources  thus  supplied,  and  a  great  proportion  of  the 
debt  now  existing  by  reason  of  the  development  of  what 
are  called  "  products  of  civilisation,"  in  the  shape  of  sani- 
tation in  cities,  public  parks,  libraries,  schools,  and  every 
institution  that  has  tended  to  make  life  in  some  ways 
easier  for  the  multitude,  ought  to  have  been  in  like 
manner  as  much  as  possible  furnished  out  of  the  reserve 
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set  aside.  Instead  of  this  what  have  we  done?  In 
proportion  as  our  real  capital  became  exhausted  we  have 
increased  our  load  of  debt,  especially  in  recent  years,  so 
that  the  nation,  as  such,  at  the  present  time  is  in  reality 
far  poorer,  far  more  deficient  in  economic  elasticity,  in 
resourcefulness  than  it  was  a  generation  ago.  If  the 
■strength  of  a  chain  is  tested  by  its  weakest  link  what, 
think  you,  is  the  strength  of  our  "  Empire  "  viewed  in 
the  light  of  considerations  like  these  ? 


Notes  on  Books. 

The  January  Magazines.— S//-«ii(/,  Sunday  Strand.  Wide  World, 
and  Captain  (published  by  George  N'ewnes,  Limited)  do  not  seem 
■quite  so  mteresting  as  usual,  but  it  may  be  that  the  excellence  of 
our  Christmax  fare  has  made  us  fastidious  in  our  taste.  In  the 
■Strand  the  "  Hound  of  the  Baskervilles  "  leaves  off,  as  usual,  at  a 
most  excitmg  situation.  Besides  the  other  serials  running  through 
this  magazine,  there  are  smart  short  articles  and  stories,  such  as 
■"'A  Magnetic  .attraction, "  by  Robert  Barr,  and  a  graphicallv-tokl 
true  story  by  Rudolph  de  Cordova.  Under  the  heading  "Great 
Preachers,'  in  the  Snmlav  Strand,  George  Clarke  contributes  an 
article  on  the  Right  Rev.  Handley  Carr  Glyn  Moule,  D.D.,  Bishop 
of  Durham,  while  the  magazine  opens  with  an  illustrated  paper  on 

Some  Great  Modern  Pictures  in  the  Walker  Art  Gallery,  Liver- 
pool." The  guaranteed  true  tales  in  the  Wide  World  Maiiazine  read 
T-t  veriest  romances,  but  then  truth  is  stranger  than  Hction. 

The  taptam  is  a  feast  of  good  things  for  the  schoolboy,  the  only 
objectionable  thing  in  it  being  "  Tales  of  the  Trenches,"  a  style  of 
writing  which  can  only  serve  to  distort,  to  youthful  minds,  the  truth 
about  the  situation  in  South  Africa. 

After  a  study  of  Parts  6  and  7  of  the  "  Twentieth  Century 
Citizens  Atlas,"  we  can  only  reiterate  what  we  have  already  said— 
that  this  IS  a  most  excellent  production.  Part  6  contains  very  full 
and  clear  maps  of  Holland  and  Belgium,  Denmark  (with  environs 
01  Copenhagen),  Turkey  in  Asia,  Arabia,  Persia,  Cyprus,  Lower 
Ijgjpt,  and  Aden,  and  Oceania.  In  Part  7  we  have  a  map  of  the 
tiritish  Isles,  which  exhibits  the  steamer  routes  to  the  Continent,— 
also  maps  of  Turkey  in  Kurope— Further  India— and  the  East 
■Indian  Archipelago.  The  atlas,  when  complete,  will  be  a  most 
valuable  possession,  and  is  undoubtedly  cheap  at  6d.  a  fortnight. 

Cramfton's  Magazine,  published  by  Anthony  Treherne  &  Co., 
Limited,  IS  one  of  the  best  of  the  magazines  devoted  to  light  litera- 
ture, the  stories  and  articles  being  all  of  a  high  class.  "  Johanna," 
a  serial  by  Mrs.  B.  M.  Croker,  is  a  well-written  story  descriptive  of 
Irish  humble  life.  "  The  Obstinacy  of  Mary  Ann,"  by  Evelyn  Hope, 
'^^u^^I^l'"  '*^  ^^^'*''  ^""^  '^  a  satire  on  the  un-Christlike  narrowness 
Of  the  Christian  (  .' )  Church.  "  Gutter  Tragedies,"  by  G.  Sidney 
f  aternoster,  form  one  of  the  best  features  of  the  magazine.  The 
pathos  of  these  sketches  is  beautiful.  "  The  Cat :  To-day  and  To- 
morrow," by  Louis  Wain,  could  only  be  written  by  a  cat-lover  such 
as  the  author. 


Commercial  Correspondence.  By  E.  H.  Coumbe,  B.A.  (London  • 
fctiingham  Wilson,  2s.  61I.  net.)— In  compiling  this  volume  Ihe 
author  has  aimed  at  providing  a  practical  manual  of  commercial 
correspondence,  mainly  for  the  use  of  junior  clerks  and  of  foreigners 
'^?''"'"§  English,  and  a  good  deal  of  success  can  be  said  to  have 
attended  the  ettort.  Former  works  on  the  subject  have  undoubtedly 
had  their  value  lessened  by  being  wordy  and  unpractical,  faults 
■certainly  avoided  in  the  present  work,  perhaps  too  carefully  so 
Almost  all  the  letters  contained  in  the  book  have  been  actually  sent 
in  the  course  of  business,  and  an  explanatory  introduction  prefixed 
to  each  section  will  probably  prove  useful  to  a  quicker  understand- 
mg  of  the  examples  following.  On  the  whole  a  book  which  should 
prove  advantageous  to  many. 


m^f'",?'''  ^'''"'  ">  I-ifc  I'l^iirauce.  By  J.  Carlisle  McCleery.— 
(Published  by  the  "  London  Stock  Market  Report."  Priceis.)— Many 
readers  will  be  inclined  to  resent  Mr.  McCleery's  constant  attempt 
to  write  in  a  funny  way.  He  is  for  ever  straining  after  something 
to  make  the  reader  laugh,  and  frequently  ends  in  being  the  reverse 
OS  dignified  or  amusing.  This  said,  however,  it  remains  the  fact 
tliat  in  the  compass  of  a  pamphletthe  author  gives  much  useful  and 
straightforward  information  about  life  insurance.  He  also  succeeds 
m  making  his  information  fairly  readable,  so  that  the  most  un- 
sophisticated in  life  insurance  matters  can  understand  all  he  needs 
to  ot  the  subject  handled.  We  agree  with  the  writer's  point  of  view 
and  commend  the  booklet  to  those  in  quest  of  an  office  in 
which  to  eltect  an  insurance.  Perhaps  strong  offices  are  mingled 
rather  carelessly  with  weak,  and  there  are  some  of  those  embraced 
in  Mr.  McCleery's  catalogue  that  we  should  by  no  means  care  to 
recommend,  but  on  the  whole  he  writes  frankly  and  with  fairness. 
The  criticism  passed  bv  him  upon  "  assessment,"  or  "  natural 
premium,"  offices  is  trenchant  and  to  the  point,  comprehensible  also 
by  the  least  instructed.  His  remarks  on  bonuses  also  strike  us  as  in 
the  main  excellent,  and  he  criticises  with  effect  the  high  expense 
ratio  of  industrial  assurance.  Unfortunately  that  kind  of  business 
cannot  yet  be  conducted  except  at  great  expense,  and  the  utmost 
we  can  agitate  or  plead  for  is  that  efforts  should  be  made  to 
«conomise.  There  is  no  reason  why  costs  should  not  be  minimised 
in  this  branch  of  insurance  business  if  the  more  powerful  companies 
conducting  it  will  make  the  effort.  Some  useful  tables  are  inter- 
spersed in  the  text  and  added  at  the  end.  We  trust  the  essay  will 
have  a  wide  popularity. 


Mechanical  Tabulation  of  the  Statistics  of  Agriculture  in  the 
Twelfth  Census  of  the  United  States.  By  H.  T.  Newcomb,  Editor  of 
the  Railway  World,  (Philadelphia  :  Patterson  &  White  Company.) 
— This  is  a  description  by  Mr.  Newcomb  of  the  new  electrically  con- 
trolled machinery  devised  by  Dr.  Herman  HoUerich  for  the  purpose 
of  cheapening,  systematising,  and  otherwise  facilitating  the  statistical 
record  of  facts  of  any  description,  but  especially  facts  relating  to 
farm  areas,  crops,  gross  yields,  and  profits  of  agriculture. 
Mr.  Newcomb  was  engaged  as  chief  expert  of  the  Division 
of  Agriculture  in  the  office  nf  the  Twelfth  Census  and  read  this 
essay  before  the  American  Association  for  the  AdMancement  of 
Science  which  met  at  Denver,  Colorado,  in  August  last.  We 
cannot  enter  into  any  description  of  the  machines  here  further  than 
to  mention  that  they  give  effect  to  a  system  whereby  cards  spaced 
out  in  a  particular  manner  with  columns  and  figures  as  illustrated 
by  diagrams  in  the  essay,  are  perforated  by  machinery  in  such  a 
way  as  to  convey  given  facts.  For  example,  a  farm  may  be  250 
acres  in  extent  and  may  yield  its  owner  or  occupier  $500  or  $1,000 
per  annum  of  income.  He  may  grow  wheat  upon  it,  or  Indian 
corn,  or  mixed  crops,  or  rear  cattle  or  horses.  Whatever  the 
character  of  this  farm  may  be,  the  card  relating  to  it,  after  having 
passed  through  the  hands  of  the  operator  who  uses  the  punching 
machines,  contains  an  imperishable  summary  of  the  facts.  It  seems 
to  us  that  there  is  a  wide  use  for  an  invention  of  this  description  in 
many  directions  and  for  some  time  back,  we  learn,  insurance  offices 
have  utilised  similar  instruments  in  their  calculations.  So  expert 
do  clerks  become  in  handling  the  machines,  that  they  have 
frequently  turned  out  35,000  cards  in  a  day. 


The  Victorian  Year  Book,  1895-1898.  By  James  Jeraison  Fenton, 
Assistant  Government  Statist  of  "Victoria.  Section  5,  Law,  Crime, 
and  Social  Condition. — If  the  other  sections  of  this  valuable  compila- 
tion were  sent  to  us  we  regret  to  have  to  say  that  they  have  not  come 
to  hand.  This  one  was  put  aside  in  order  to  be  dealt  with  when  the 
earlier  portions  came,  and  consequently  the  notice  of  it  now  given 
is  considerably  out  of  date,  although  it  was  only  issued  last  year. 
It  is  full  of  information  of  a  valuable  description,  and  contains  a 
complete  copy  of  the  tariffs  of  the  various  colonies  now  superseded 
by  the  federal  tariff.  This  portion  of  the  contents  alone  will  render 
the  book  valuable  in  an  historical  sense. 


The  A  mcricanisation  of  the  World.  By  W.  T.  Stead.  The  Review 
of  Review^  Annual,  1902. — If  we  are  to  take  this  book  seriously,  we 
should  regard  it  as  a  melancholy  instance  of  the  length  to  which 
one  may  be  carried  by  dwelling  on  an  idea.  Mr.  Stead  began  by 
thinking  in  continents  ;  from  that  to  dreaming  in  hemispheres  the 
transition  is  easy  ;  the  next  stage  is  reached  when  the  victim  of  the 
delusion  thinks  in  a  sphere.  There,  for  the  present,  the  course  is 
run  ;  the  Santos  Dumonts  and  Marconis  to  come  may  perhaps  open 
the  path  to  Mr.  Stead's  successors  to  exercise  themselves  in  inter- 
planetary politics.  Meanwhile,  it  seems  to  us  that  the  practice  of 
spherical  thinking  is  as  little  productive  of  good  results  as  reasoning 
in  a  circle.  For  Mr.  Stead's  thesis  appears  to  us  to  involve  contra- 
dictions. He  tells  us  that  our  last  opportunity  of  "  retaining  our 
place  as  the  first  of  world-powers  "  is  to  be  found  in  "  throwing  in 
our  lot  with  the  Americans  to  realise  the  great  ideal  of  race  union." 
If  we  do  that.  "  we  shall  enter  upon  a  new  era  of  power  and  pros- 
perity, the  hke  of  which  the  race  has  never  realised  since  the  world 
began."  How  we  are  to  retain  "our  place"  by  taking  a  back  seat 
as  a  State  or  States  of  a  new  arrangement  of  the  United  States  is 
not  made  clear  to  us.  Mr.  Stead  cannot  suppose  that  we  should  be 
the  "  predominant  partner."  The  hoped  for  result  is  that  the  com- 
bination of  English-speaking  peoples  is  "  to  secure  the  peace  of  the 
world."  When  it  opens  its  mouth  no  dog  is  to  bark.  Were  Mr. 
Stead  writing  otherwise  than  ironically  we  should  be  tempted  to 
ask  him  how  he  deduces  this  from  the  nature  of  the  wars  in  which 
the  two  countries  are  at  this  moment  respectively  engaged.  The 
prospect  of  being  allowed  to  help  Uncle  Sam  to  dominate  the  world 
has  no  attraction  for  us,  nor  has  Mr.  Stead's  alternative,  the 
"descent  "  to  the  position  of  Holland  or  Belgium,  any  horror. 

If,  as  a  consequence  of  our  rejection  of  this  "last  opportunity" 
we  descend  to  the  position  of  small  countries  ;  if,  abandoning 
throat-cutting  all  over  the  world,  we  had  at  last  time  to  devote  our- 
selves to  our  home  affairs,  much  good  would  come  of  it.  We  see  a 
vision  of  a  New  England,  with  every  inch  of  its  soil  cultivated,  sup- 
porting millions  of  hardy  yeomen— by  no  me.'xns  Imperial— hardy, 
and  well  educated.  With  these  back  again  on  the  land  the  towns 
would  te  relieved  of  the  poor  creatures  who  now  herd  in  them 
like  swine.  We  should  then  find  at  home  the  technical  schools  we 
are  now  fain  to  seek  in  the  little  countries  of  the  Continent— in 
Belgium  or  Switzerland  ;  the  public  schools  and  colleges  would 
cease  to  be  the  preserves  of  the  rich,  and  Oxford  and  Cambridge 
might  once  again  become  "  seats  of  learning."  Instead  of  being 
schools  of  manners  and  sports,  they  might  set  themselves  to  gather 
and  train  in  all  branches  of  knowledge  the  best  intellect  of  the 
country.  We  might  even  set  seriously  to  work  to  create  a  pros- 
perous and  contented  Ireland,  free  from  a  perpetual  Coercion  Act. 
England  might  once  more  teach  the  nations  how  to  live. 

For  the  moment  we  have  treated  Mr.  Stead's  book  as  a  serious 
recommendation  to  seek  salvation  by  clinging  to  the  coat  tails  of 
Rockefeller  and  Pierpont  Morgan — we  hope,  by  the  way,  that  the 
latter  is  not  quite  so  ugly  as  he  is  represented  to  be  in  the  portrait 
on  page  143 — but,  of  course,  Mr.  Stead  writes  in  an  ironical  vein. 
No  one  has"  in  these  last  sad  years  done  more  than  Mr.  Stead  to 
show  the  hollowness,  the  self-destroying  imbecility,  the  criminal 
folly  of  imperialism  or  militarism.  His  Annual  is  a  reductio  ad 
ahsurdum  of  imperialist  teachings.  Mr.  Stead  is  laughing  at  us 
when  he  talks  of  the  passionate  devotion  of  Mr.  Rhodes  to  the 
British  flag — otherwise  than  as  a  commercial  asset  ;  he  is  seeking 
to  move  our  anger  when  he  pretends  to  condone  in  advance  a 
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second  attempt  of  Mr.  Rhodes  to  raid  Portuguese  territory  in  South 
Africa.  It  would  be  an  insult  to  Mr.  Stead's  intelligence  to  suppose 
that  he  can  believe  in  Mr.  Rhodes's  taradiddles  about  the  Raid, 
given  on  page  30  for  the  benefit  of  Americans,  as  the  "  true  story  of 
the  genesis  of  the  Jameson  conspiracy."  We  believe  that  Mr. 
Stead  is  not  content  with  the  results  of  frontal  attacks  on 
Imperialism,  or  he  thinks  that  a  change  of  method  would  be  more 
fruitful  of  result.  We  may  perhaps  be  singular  in  this  view.  There 
are  those  who  think  that  anything  big  has  an  irresistible  attraction 
for  Mr.  Stead.  There  are  celestial  bodies — celestial,  after  all — whose 
consistence  is  of  extreme  tenuity,  so  extreme  that  you  could  pack  a 
cubic  mile  of  one  into  a  hat-box.  If  in  its  distant  flight  through 
space  this  body  should  approach  a  planet,  it  is  drawn  hopelessly  out 
of  its  course.  The  huge  attracting  mass  may  be  without  the  genial 
warmth  of  central  fires,  almost  without  light,  so  distant  is  it  from 
the  sun.  But  black  and  cold  though  it  be  it  irresistibly  attracts  the 
light  body.  There  are  some  who  account  in  a  similar  way  for  the 
attraction  apparently  exercised  on  Mr.  Stead  by  bigness  or  notoriety. 
We,  on  the  other  hand,  think  that  Mr.  Stead  merely  wishes  to  take 
as  illustrations  of  the  subject  in  hand  the  most  glaring  examples  he 
can  find.  An  ironical  "  survey  "  of  180  pages  is  a  risky  experiment, 
but  if  the  author's  purpose  be  kept  in  view,  the  work  will  be  found 
very  entertaining.  Mr.  Stead's  versatility  is  astonishing  ;  he  knows 
all  about  everything  American,  from  the  Monroe  doctrine  to  the 
tricks  of  American  jockeys  ;  only  foi  his  review  of  the  stage  has  he 
had  recourse  to  the  help  of  an  expert. 


The  War  and  its  Cost :  Who  should  Pay  f  Letters  from  South 
Africa.  By  the  Right  Hon.  Sir  Wm.  Marriott,  K.C.  (Reprinted 
from  the  Financial  Neics.)  (London  :  The  .Argus  Printing  Com- 
pany, Limited.  Price  2s.  6d.) — The  author  of  this  little  book  puts  a 
pertinent  question  to  the  British  public,  and  it  is  to  be  hoped  the 
latter  will  be  able  to  answer  it  intelligently  and  wisely,  for  he 
himself  gives  them  but  little  assistance.  Having  propounded  the 
question,  and  stated  it  half-heartedly,  he  immediately  leaves 
it  to  take  care  of  itself,  whilst  he  wanders  aimlessly  at>out 
amongst  a  number  of  irrelevant  side  issues,  and  now 
and  then  finds  himself  in  danger  of  losing  his  way.  We 
know,  of  course,  who  will  pay  the  cost  of  the  war,  but 
who  ought  to  pay  is  quite  another  problem.  Judged  by  ethical 
codes,  it  ought  not  to  be  the  British  taxpayer,  for  he  has  been  bled 
both  of  blood  and  money— more  than  he  can  or  should  stand.  What 
we  want  is  justice,  and  if  we  appeal  to  justice  we  know  what  the 
judgment  of  justice  will  be.  Had  it  not  been  for  the  gold  mines, 
it  cannot  be  logically  nor  broad-mindedly  disputed  that  there  would 
have  been  no  war.  Englishmen  would  not  have  lived  in  the  country, 
for  there  would  have  been  no  fortunes  to  be  made  out  of  it,  no  spoils 
to  be  brought  home  after  a  temporary  sojourn  there.  But,  having 
discovered  and  developed  the  mines,  we  simply  wanted  to  get  out 
of  them  as  much  as  we  could.  To  advance  this  end  we  demanded 
certain  concessions,  in  order  that  dividends  might  be  piled  up,  and, 
driven  to  extremities  by  our  own  eagerness,  we  presently  found 
ourselves  endeavouring  to  enforce  those  concessions  by  war. 
When,  or  if  ever,  we  get  what  we  wanted,  it  is  just  that  we 
should  give  a  little  in  return.  But  the  mine  bosses  have 
a  profound  contempt  for  justice  ;  it  is  wholly  irrecon- 
cilable with  their  greed  and  selfishness.  They  must  take  all  and 
give  nothing.  But  justice  demands  that  the  mines  should  be  taxed. 
The  mines  can  bear  it— the  British  taxpayer  cannot.  Where  is  the 
need  to  pay  200  and  300  per  cent,  dividends,  except  the  need  to 
satisfy  an  insatiable  greed  ?  If  our  millionaires  and  others  will  not 
be  content  with  reasonable  dividends  from  choice  they  must  be 
made  to  be  content  from  compulsion.  If  they  will  not  act  justly 
towards  this  country  then  the  country  should  act  justly  and  con- 
siderately towards  itself.  If  the  Government  is  coerced  by  their 
hysterical  and  violent  outcries  to  rob  the  taxpayer  then  the 
Government  will  be  guilty  of  that  grave  and  unpardonable 
crime  of  turning  its  back  upon  justice  and  trafficking 
with  injustice.  These  are  not  the  views  of  the  writer 
of  this  book.  What  his  views  are  it  is  difficult  to 
gather,  for  he  nowhere  states  them  with  directness.  The  book  is 
purely  and  solely  a  plea  on  behalf  of  the  coloniit.  The  colonist 
must  be  considered  first  before  any  other  people  are  so  much  as 
thought  of.  When  the  war  is  over  there  will  be  many  problems 
pressing  for  solution,  he  says.  That  is  self-evident.  But  before  we 
attempt  to  solve  them  we  must  discuss  them  all  with  the  colonists 
— old  and  new — and  show  a  partial  leaning  to  all  their  wishes  and 
aspirations.  But,  first  and  foremost,  we  must  not  tax  the  coloni:  t, 
especially  those  who  settle  in  the  conquered  territories  after 
the  war  is  over.  They  are  to  enjoy  the  fat  of  the  land,  to 
reap  the  harvests  sown  by  others,  and  to  pay  nothing  for  if. 
This  is  the  author's  beautiful  and  sublime  conception  of  justice. 
But  there  are  parts  of  his  book  with  which  we  have  some  sympath^'. 
Our  Government  and  military  alike  have  persistently  snubbed 
the  colonials,  and  the  meek  way  in  which  they  have  sub- 
mitted to  it  has  been  something  to  marvel  at.  He  passes 
a  severe  condemnation  upon  the  mismanagement  of  Ihe  war  and 
deprecatesthemany  irritating  measures  which  have  been  resorted 
to,  especially  those  which  have  restricted  the  liberty  of  the  loyal 
citizen.  If  there  had  been  anything  like  wise  diplomacy  the  war 
would  have  been  over  long  ago.  He  deprecates  our  "uncondi- 
tional surrender  "  conditions.  "  The  two  words  themselves  would 
have  been  offensive  to  any  high-spirited  [nation  ;  but  to  the  Boers 
who  combine  a  great  love  of  independence  and  the  pride  of  a  land- 
owning class  with  great  ignorance,  they  were  especially  so,  and  no 
skilled  diplomatist,  in  dealing  with  them,  would  have 
dreamt  of  making  them."  He  also  confirms  what  we  have 
long  known  to  be  the  fact,  that  the  colonials  are 
tired  of  the  war,  which,  they  think,  if  it  had  been  properly  con- 


ducted should  have  been  finished  long  ago.  "  The  irritation  is 
intense,"  he  says.  "There  is  a  deep  feeling  of  dislike  and  annoy- 
ance on  the  part  of  the  loyal  portion  of  the  population  against  the 
military  authorities  in  the  colony  and  under  certain  circumstarices 
it  might  become  dangerous.  It  is  not  uncommon  to  hear  citizens 
wishing  for  the  return  of  the  days  when  Kruger  ruled  as  a  result  of 
what  they  have  to  put  up  with  at  the  hands  of  those  placed  in  brief 
authority  here."  This  is  a  severe  indictment  against  the  conduct  of 
the  military  and  the  public  would  be  wise  to  reflect  upon  it  and 
learn  some  wise  lesson  from  it.  For  Mr.  Marriott  is  no  pro-Boer.  He 
is  a  profound  admirer  of  Mr.  Chamberlain  and  Lord  Milner.  But  he 
has  the  sense  to  see  that  there  has  been  woeful  ignorance  displayed, 
and  he  shows  us  the  consequences  and  the  still  threatening  effect* 
of  it  in  no  faint  colours.  Coming  from  such  a  man  the  country  may 
be  inclined  to  heed  it  more.  It  is  a  solemn  warning,  and  wisdom 
counsels  no  half-hearted  and  hesitating  response  to  it.  There  is 
much  in  the  book  that  may  be  perused  with  profit.  We  must  at 
least  give  the  author  credit  for  putting  the  situation  t)e(ore  us  in. 
temperate  language.  With  many  of  his  views  we  disagree.  Its 
principal  fault  is  a  strong  partisanship  and  a  narrow  vision,  and  he 
leaves  unanswered  the  question  which  he  propounds  on  Ihe  title. 
He  wrote  and  wrote  and  wrote  and  forgot  all  alxjut  his  little 
conundrum. 

Our  Cowardly  War.  The  annual  sermon  of  Dr.  Chas.  F.  Aked^ 
Minister  ot  Pembroke  Chapel,  Liverpool.  Price  id. — Dr.  Aked 
did  well  to  reprint  this  powerful  discourse,  and  well  would  it  have 
been  for  the  Christian  sects  if  they  had  furnished  many  preachers- 
of  his  eloquence  and  true  moral  ideals.  With  most  of  them  it  has 
been  "  Pagan  in  the  pulpit  and  Pagan  in  the  pews,"  but  it  remains 
true  that  what  is  morally  wrong  cannot  be  politically  right,  and  the 
nation,  betrayed  by  its  self-appointed  leaders,  lay  and  clerical,  and- 
by  its  own  lusts  is  about  to  find  the  truth  of  that  saying  out.  We 
trust  Mr.  Aked's  sermon  will  have  a  nation-wide  circulation.  It 
ought  to  be  read  ?long  with  the  addresses  of  .Mr.  Frederic  Harrison- 
and  Mr.  Methuen's'admirable  book 


Manual  of  Electrical  Undcrtakini;s,  1902.  Vol.  VI.  Compiled 
under  the  direction  of  Emile  Garcke,  M.I.E.C,  F.S.S.  (London  : 
Mowbray  House,  Xorfolk-street,  W.C.  Price,  I2S.  6d.  net.) — The 
sixth  volume  of  this  well-known  directory  has  just  been  published, 
and  will  be  heartily  welcomed.  Owing  to  the  increase  in  the 
formation  of  electrical  undertakings  it  has  been  correspondingly 
enlarged  to  meet  Ihe  necessities  which  have  thus  arisen.  It  now 
contains  figures,  particulars,  and  general  information  relating  to 
upwards  of  1,500  electrical  undertakings  owned  by  companies  and 
municipalities.  The  notes  contained  in  the  section,  "  Progress  of 
the  Year,"  refer  to  several  historical  'and  other  matters  of  interest 
and  importance.  The  general  statistical  notes  have  t>een  brought 
up  to  date. 

The  Mining  Year  Book,  iqo2.  (London  :  "  The  Financial  Times," 
Limited.  Price  153.)— This  useful  work  of  reference  for  the  year 
i(;)02  is  now  ready.  The  compilers  seem  to  have  thoroughly  over- 
hauled and  revised  it,  and  have  added  several  new  features,  which 
are  a  decided  improvement  upon  the  first  edition  of  the  work.  The 
volume  gives  brief  particulars  of  some  4,000  mining  companies, 
and  in  this  respect  covers  a  vast  deal  of  ground.  It  is  prefaced  by 
an  article  on  "  The  Rise  and  Present  Position  of  Mining  in  all  the 
Principal  Goldfields  of  the  World, "  from  the  pen  of  Mr.  J.  W.. 
Broomhead,  and  the  other  features  comprise  a  glossary  of  mining 
terms,  lists  of  directors,  secretaries,  mining  engineers,  and  metal- 
lurgists. 

The  London  Manual,  /902.  Edited  by  Robert  Donald,  editor  of 
the  Municipal  Journal,  &c.  (London  :  Edward  Lloyd,  Limited, 
Price  IS.  6d.) — This  is  an  excellent  production,  stuffed  full  of 
interesting  facts,  marshalled  with  intelligence  and  judgment  by  a 
man  whose  knowledge  of  municipal  affairs  is  unrivalled.  No 
intelligent  citizen  of  London  can  afford  to  be  without  a  book  so 
exactly  calculated  to  tell  him  all  about  the  affairs  of  the  vast 
aggregation  of  human  beings  amid  whom  he  dwells.  It  is  cheap 
and  good,  well  arranged  and  interestingly  illustrated  with  portraiU 
of  London's  mayors,  &c. 


National  Discount  Company. 


This  big  discount  house  found  the  half-year  just  closed  a  very 
profitable  period,  and,  notwithstanding  that  the  directors  have 
wisely  decided  to  appropriate  ;f  10,000  to  balance  the  depreciation 
of  securities,  thus  removing  the  cause  of  a  good  deal  of  com- 
plaint, the  gross  profit  was  only  £9,552  lower,  at  ;f 95,232.  Balance 
from  previous  account  was  ;£5,269,  making  a  total  of  £100,502,  out 
of  which  current  expenses,  including  salaries,  stationery,  and 
other  charges,  income-tax,  and  directors'  and  auditors' 
fees,  have  been  met.  Rebate  on  bills  not  due  required 
£40,875,  a  decline  of  £4,227,  and  the  net  income, 
£47,341,  is  only  £4.720  lower.  The  director?  recommend  a  divi- 
dend of  5  per  cent,  for  the  six  months,  or  J  per  cent,  less  than 
at  this  time  last  year,  leaving  ;C5.oo8  to  be  carried  forward.  Bills 
discounted  current  at  the  end  of  the  six  months  were  £8,744,998 
against  £9,262,729 ;  while  loans  at  call,  short  and  fixed  dates, 
amounted  to  £1,685,697.  On  the  debit  side  deposits,  loan,  and  bills 
re-discounted  were  also  moderately  lower  at  £11,000,595.  The 
company  is  possessed  of  cash  to  the  amount  of  £159,345,  and  gilt- 
edged  securities  £1,746,144,  giving  a  healthy  appearance  to  the 
balance-sheet. 


Jancary  i8,  1902. 
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SOUTH  AFRICAN  MINE  RETURNS. 

Exactly  how  many  mines  contributed  to  the  excellent  return 
■from  the  Rand  for  December  is  not  yet  known,  many  companies, 
strangely  enough,  keeping  their  figures  back  long  after  the  official 
announcement  of  the  total  yield  is  made.  In  the  last  month  of  the 
year  52,897  oz.  were  recovered  against  39,075  oz.  in  November, 
bringing  tjje  total  for  the  year  up  to  238,992  oz.  This  is  consider- 
ably less  than  the  Transvaal  Government  obtained  from  the  mines 
during  the  first  five  months  of  1900,  and  is  just  about  one-half  of  a 
single  month's  total  before  the  war  broke  out.  Two  only  of  the 
additional  mines  at  work  have  so  far  made  known  results,  the 
Durban  Koodepoort  and  the  Angelo,  and  they  obtained  3,075  oz. 
and  2,417  oz.  respectively.  Bonanza  fell  off  400  oz.,  Ginsberg 
more  than  1,000  oz.,  and  Robinson  about  550  oz.,  but 
other  returns  are  higher.  Geldenhuis  Deep  obtained  an 
additional  300  oz..  May  Consolidated  more  than  recovered 
last  month's  decline.  Meyer  and  Charlton  rose  350  oz , 
Robinson  was  up  1,200  oz..  Treasury  100  oz.,  and  "iVemmer 
:25o  oz.  The  Meyer  Company  has  also  obtained  1,376  oz.  from 
various  sources  during  the  period  the  mine  has  been  at  work.  This 
was  held  in  reserve  month  by  month  in  order  to  provide  for  any 
contingency  arising  from  the  uncertainty  of  mining  conditions  on 
the  Rand  during  the  war  period.  It  has  now  been  transferred 
from  the  reserve  account  to  the  credit  of  profit  and  loss  account. 
The  Wemmer  Company  also  caught  143  tons  of  concentrates,  yielding 
0tl8  dwt.  per  ton.  Among  the  companies  that  have  already  or  will 
shortly  recommence  operations  are  Langlaagte  Deep,  Henry  Nourse, 
New  Primrose,  Robinson  Deep,  Jubilee,  Crown  Deep,  Driefontein, 
Kietfontein  "  A,"  and  Village  Main  Reef.  Messrs.  A.  Goerz 
announce  that  it  is  understood  the  agreement  recently  arrived  at 
with  the  Portuguese  authorities  will  allow  the  importation  of 
80,000  native  labourers  from  Mozambique  alone. 
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RHODESIAN  GOLD    MINES. 

A  decline  of  well  over  1,000  oz.  to  15,174  oz.  occurred  in  the  out- 
.put  from  Rhodesia  during  December  compared  with  the  preceding 
month.  The  total  for  the  year  was  172,060  oz.,  against  91,850  oz  in 
f90oand  62,313  oz.  in  1899-satisfactory,  but  not  startling  progress. 
With  a  full  month's  crushing  the  Beatrice  did  well,  and  small 
increases  were  announced  by  Austro-Rhodesia  and  Rezende  Other 
returns  were  poor,  particularly  Globe  and  Phcenix,  which  fell  off 
over  1,400  oz. 

Rhodesian  Mixing  Returns. 

Name  September.      October.        November.    December.  Total,  looi. 
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The  following  table  gives  the  total  monthly  return  since  the  com- 
mencement of  crushing  : — 


January — 

February — 

March — 

April — 

May  — 

June   — 

July  - 

August — 

.September     ....  2,346 

October     3,913 

November     ....  5.567 

December 6,359 

Total  ..  18,085 


62,313 


1900. 

oz. 

5,243 

6,233 

6,286 

5,456 

6,554 

6,185 

5,737 

10,138 

10,600 

10,668 

9,169 

9,373 

91,850 


Z901. 
oz. 

10,787 
13,337 
14,399 
14,99s 
14.486 
14,863 
15,651 
14,734 
13,958 
U.503 
16,308 
15,174 

173,060 


WHITAKER    WRIGHT     AND     PRESS 
CORRUPTION. 

On  Tuesday  last  Mr.  Barnes  further  examined  Mr.  Whitaker 
Wright  with  regard  to  two  contract  notes,  dated  respectively 
November  26,  1900,  and  November  27,  1900,  for  the  sale  and  pur- 
chase of  shares  by  Messrs.  Haggard,  Hale,  &  Pixley,  stockbrokers, 
on  behalf  of  the  London  and  Globe  Finance  Corporation,  the 
former  note  being  for  a  sale  by  the  London  and  Globe  of  certain 
shares  at  the  price  of  ;£84,562  los.,  and  the  latter  for  the  purchase  of 
the  same  shares  by  that  company  at  the  price  of  ;^93,537  us.  The 
witness  stated  that  he  presumed  that  Mr.  Malcolm  instructed  Messrs. 
Haggard,  Hale,  &  Pixley  in  the  matter.  In  1898  there  was  con- 
siderable discussion  in  the  Press  about  "  Press  calls,"  and  he  then 
decided  that  he  would  never  again  sign  a  "call"  on  behalf  of 
any  member  of  the  Press.  He  decided  that  the  Press  men  must 
buy  there  shares  through  a  broker,  and  sell  them  when 
they  thought  fit,  and  take  what  profit  they  could  get.  The 
contracts  referred  to  were  not  bogus  contracts,  as 
suggested  by  Mr.  Barnes.  In  1898  it  was  settled  that  the  London 
and  Globe  should  set  aside  with  its  official  brokers  a  block  of  shares 
upon  every  issue,  in  order  to  make  a  market.  It  was  well  known 
in  the  City  that  all  the  daily  financial  Press,  and  those  who  pub- 
lished reports  of  transactions  on  the  Stock  Exchange,  calling  atten- 
tion to  the  companies  and  putting  them  in  official  lists,  would  not 
assist  the  companies  in  any  shape  or  way  unless  tliey  received 
consideration  in  some  form.  The  setting  aside  of  blocks  of  shares 
with  Messrs.  Haggard,  Hale,  &  Pixley  did  not  cost  the  Globe  any- 
thing. In  the  instance  mentioned  the  Globe  got  5|  for  the  shares. 
In  nearly  all  cases  the  Globe  made  profits  on  the  sale  of  shares 
allotted  to  Haggard,  Hale,  &  Pixley  for  market  purposes.  He  did 
not  agree  that  the  profit  of  £8,975  shown  on  the  two  contracts  came 
out  of  the  pocket  of  the  London  and  Globe.  The  Globe  got  its 
premiums. 

Mr.  Barnes  :  It  got  5j,  and  immediately  agreed  to  repurchase  at 
51  : — The  Witness  :  The  market  was  at  a  higher  price.  The  profit 
did  not  go  out  of  the  pockets  of  the  London  and  Globe,  as  other- 
wise the  shares  would  have  been  allotted  at  par.  It  was  a  custom, 
and  was  absolutely  necessary,  to  benefit  the  City  financial  Press. 

Mr.  Barnes  :  Then  these  were  intended  to  benefit  the  financial 
Press  of  the  City  ? — The  Witness  :  In  many  cases.  He  denied  that 
the  price  at  which  the  Globe  sold  was  too  low.  There  was  no 
quotation  when  the  shares  were  set  aside.  The  clients  of  the 
brokers  to  whom  Messrs.  Haggard,  Hale,  &  Pixley  sold  were  to 
receive  the  benefit  of  the  two  contracts.  He  did  not  know  all  the 
clients.  The  papers  which  he  knew  had  shares  bought  and  sold 
for  them  through  these  brokers  were  the  Financial  Times,  the 
Financial  S'cws,  some  c  f  the  Australian  papers,  the  Citizen,  and  one 
or  two  others. 

Mr.  Barnes  :  Did  not  a  very  large  share  go  to  the  representatives 
of  Truth  .' 

The  Witness  :  No  ;  the  Citizen  ;  but  one  of  the  editors  of  Truth 
is  the  proprietor  of  the  Citizen.  Continuing,  the  witness  stated  that 
he  could  not  say  what  proportion  went  to  the  Financial  Times.  He 
did  not  apportion  the  shares.  He  never  did  so  after  1898,  when  he 
gave  instructions  to  set  aside  a  block  of  shares  for  market  purposes. 

Mr.  Barnes  :  Do  you  mean  for  Press  purposes  .'  The  Witness  : 
For  whatever  purpose  the  brokers  saw  fit  to  use  them,  but  princi- 
pally for  Press  purposes.  Examination  continued.  —  He  told 
Malcolm  to  use  a  block  of  shares  for  market  purposes,  to  deal  with 
the  company's  own  brokers,  and  to  have  no  dealings  with  the 
Press.  He  made  it  a  stipulation  that  the  Press  should  buy  their 
shares,  and  buy  them  in  their  own  names.  He  did  not  see  that  this 
was  deliberately  shutting  his  eyes  to  what  was  going  on  in  the 
Globe  office.  He  classed  the  transactions  under  the  head  of 
advertising  and  market  making.  In  many  case«  the  company  sold 
at  5J  and  made  profits  on  these  same  contracts.  The  Globe  did  not 
pay  the  profit  ;  they  were  responsible  for  it,  but  resold  the  shares 
in  every  instance  at  a  profit.  Mr.  W.  H.  Filby  was  the  Financial 
Times.  He  did  not  know  whether  Mr.  Filby  was  the  client  of 
Messrs.  Bugler  so  far  as  500  shares  were  concerned. 

Mr.  Registrar  Hood  :  .Apparently  there  was  a  fund  or  number  of 
shares  available  ;  somebody  must  make  the  distribution. — The 
witness  said  it  was  settled  some  years  ago  ;  certain  papers  had 
certain  calls.  He  had  as  much  to  do  as  anybody  in  settling  it. — 
Mr.  Barnes  :  Did  you  settlethat  Mr.  Schloss  should  hare  the  bene/il 
of  500  shares  ? — The  witness  :  I  do  not  know  the  proportions.  It 
was  jeirs  ago,  but  1  will  get  them  for  you — Q.  ;  Who  is  Mr. 
Schlo'S  ? — A.  :  I  t>elieve  he  is  on  the  Financial  Scu-s. — Q.  :  Mr.  E. 
Coward  :  did  he  have  a  share? — A.  :  1  think  he  is  the  Finaiuiiil 
Times. — Q.  :  Did  Mr.  H.  H.  Marks  have  a  share  ?— .\.  :  1  think  he 
did. — Q.  :  A  large  one  ? — A.  :  1  should  think  so  (laughter). 

Further  examined,  the  witness  stated  that  he  believed  that  Mr. 
L.  M.  Brousson  was  the  proprietor  of  the  Citizen,  and  at  one  time 
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one  of  the  editors  of  Truth.  Mr.  Barnes  :  You  killed  two  birds  with 
one  stone  there  ?  The  Witness :  I  suppose  so  (laughter).  He 
added  that,  so  far  as  he  was  aware,  Mr.  H.  Voules  did  not  have  a 
share,  but  thought  he  was  on  the  list.  He  was  a  friend  of  Brousson's, 
and  was,  he  thought,  on  Truth  at  one  time. 

Mr.  Barnes  also  examined  the  witness  with  regard  to  similar 
contract  notes  for  Kootenay  Mining  Company  shares,  dated  July  24, 
1900,  and  July  25,  1900,  the  sale  price  in  this  case  also  being 
^£84,562  los.,  and  the  price  at  which  the  shares  were  purchased 
back  being  ;f 93,537  lis.  The  witness  stated  that  the  London  and 
Globe  received  advertisements  in  return  for  the  sale  of  the  shares. 
By  advertisements  he  did  not  mean  "  puffs  "  of  the  company  in  the 
financial  Press,  but  references  in  the  columns  of  financial  papers 
to  the  quotations  of  shares.  He  asserted  that  it  was  the  universal 
custom  of  the  financial  Press  to  ignore  all  issues  in  which  they 
were  not  personally  interested.  Unless  some  interest  in  the  issues 
had  been  given  to  the  financial  Press  no  notice  would  be  taken 
of  the  markets  in  the  shares  of  the  particular  companies. 

Mr.  Barnes  :  In  the  case  which  I  have  mentioned  the  interest 
did  not  last  very  long  ;  it  began  on  July  24  and  ceased  on  the  next 
day.  The  witness  said  he  could  not  help  that.  The  persons  who 
received  the  shares  did  not  always  make  a  profit  on  the  transaction. 
He  believed  that  Mr.  Stuart  Cumberland's  losses  exceeded  his 
profits.  In  the  case  of  the  Baker-street  and  Waterloo  Railway  no 
shares  were  given  to  Messrs.  Haggard,  Hale,  and  Pixley  to  deal 
with  in  the  manner  mentioned.  That  issue  was  a  failure 
(laughter).  He  had  ascertained  that  some  shares  had  been  sold  at 
5i  by  the  London  and  Globe  to  Messrs.  Kelman,  who  were  some- 
times employed  as  brokers  by  the  company,  and  that  the  shares 
were  repurchased  by  the  London  and  Globe  on  the  following  day  at 
5|.  Those  shares  were  sold  and  purchased  on  account  of  a  Mr. 
Rose,  who  formerly  represented  the  Daily  Mail.  Mr.  Stuart 
Cumberland  used  to  have  a  little  call  on  shares  ;  he 
was  a  very  active  journalist  (laughter).  Mr.  Barnes  : 
Did  he  receive  the  call  because  he  was  an  active  journalist  ? 
The  witness.— No  ;  but  he  was  so  active  that  he  gave  us  no  peace 
until  he  got  the  call  (laughter).  Mr.  Stuart  Cumberland  was  a 
thought-reader.  He  (witness)  supposed  he  mfluenced  people's 
minds  to  buy  shares  (laughter).  A  list  of  newspapers  was  made  out 
from  which  he  struck  out  dozens  of  names.  He  did  not  know 
where  that  list  was.  It  was  supplied  by  the  advertising  agents  who 
pointed  out  a  number  of  newspapers  whom  it  was  desirable  to  con- 
sider. The  list  did  not  contain  the  names  of  journalists,  but  those 
of  newspapers.  He  agreed  that  the  setting  aside  of  blocks  of  shares 
was  a  means  of  getting  round  a  practice  which  was  condemned  in 
1898,  but  in  later  years  the  company  received  payment  for  the 
shares.  The  same  course  was  followed  with  regard  to  nearly  all 
the  companies  that  were  publicly  issued,  including  the  Rossland 
Great  Western,  the  Caledonian  Copper  Company,  the  Le  Roi  No.  2 
Company,  and  the  Nickel  Company.  In  connection  with  the  Le 
Roi  No.  2  Company  the  Globe  made  a  profit  of  many  thousand 
pounds.  He  denied  that  the  average  amount  of  profit  for  the 
gentlemen  of  the  Press  was  arranged  at  about  ;£'8,ooo  or  £9,000 
per  company.  Asked  whether  the  calls  on  shares  were  given  to 
the  financial  Press  in  order  to  bring  about  a  rise  in  the  price  of 
shares,  witness  said  he  did  not  consider  that  anything  which 
appeared  in  a  financial  newspaper  would  cause  a  rise  in  the  price 
of  shares. 

Mr.  Barnes  intimated  that  he  had  no  further  questions  to  ask  Mr. 
Whitaker  Wright  at  present,  but  he  might  desire  to  examine  him 
again  before  the  inquiry  was  concluded. 

Mr.  Muir  Mackenzie  stated  that  Mr.  Whitaker  Wright  was 
recovering  from  a  serious  illness,  and  was  much  fatigued  by  his 
examination  on  Monday.  In  these  circumstances  he  applied  that 
the  cioss-examination  by  counsel  appearing  for  creditors  and  others 
should  be  postponed. 

The  inquiry  was  accordingly  adjourned  to  Monday  next,  it  being 
understood  that  Mr.  Whitaker  Wright  would  then  be  examined  by 
Mr.  Rufus  Isaacs. 

The  Financial  Times  says,  with  reference  to  Mr.  Whitaker 
Wright's  mention  of  the  names  of  Mr.  D.  G.  MacRae,  Mr.  W.  H 
Filby,  and  Mr.  E.  Coward  :  "  As  regards  the  late  Mr.  MacRae—- 
who  was  incorrectly  described  as  the  proprietor— it  is,  of  course, 
impossible  for  us  to  say  whether  the  statements  of  Mr.  Whitaker 
Wright  are,  or  are  not,  correct,  either  wholly  or  in  part.  But  we  are 
in  a  position  to  state  positively  that  a  careful  examination  of  the 
books  of  the  company  shows  that  not  a  penny  of  the  alleged  profits, 
or  of  any  similar  ones,  ever  reached  the  coffers  of  the  company. 
As  regards  Mr.  Filby,  he  ceased  to  be  a  member  of  the  staff  last 
year,  and  it  goes  without  saying  that  the  transactions  alleged  with  him 
were  personal,  and  the  profits,  if  any,  received  by  him  also  personal, 
the  paper  having  no  part  or  lot  in  the  transaction.  Mr.  E.  Coward 
IS  not,  and  never  was,  on  the  staff  of  this  paper." 


Answers  to  Correspondents. 

{^  f'c  of  Five  Shillings  per  query  is  charged  for  replies  under 
this  heading.  Letters,  five  shillings  extra  per  letter.  For  further 
particulars  sec  page  2  of  cover.] 

W.  W.  W.— The  shares  you  mention  are  a  second-rate  investment 
of  a  fair  quality,  but  I  am  not  sure  that  they  are  so  good  as  those 
of  either  of  the  other  two  you  name.  It  is,  however,  difficult  to 
judge  between  them,  because  there  is  such  a  mass  of  speculative 
business  surrounding  them  all.  No  company  of  that  kind  is  able 
to  get  on  unless  it  takes  risks  in  the  form  of  promoting  subsidiary 
companies  to  carry  out  works  for  which  it  gets  the  contract 
Hence  you  can  never  be  sure  whether  the  business  is  sound  at 
the  core,  but  I  think  any  of  these  preferences  thould  turn  out 
(airly  well  as  investments  up  to  moderate  amounts. 


COMPANY  MEETING. 

UNION  BANK  OF  LONDON.  LIMITED. 

The  half-yearly  general  meetinjj  was  held  on  Wednesday,  the 
13th  inst.,  at  the  head  ofiice,|Princes-street,  Mansion  House,  Mr. 
Felix  Schuster  in  the  chair. 

After  announcing  that  the  directors  had  declared  a  dividend  for 
the  half-year  ended  the  31st  ult.  at  the  rate  of  10  per  cent,  per 
annum  and  a  bonus  of  js.  a  share — the  latter  equal  to  a  rate  of  at>ont 
2  per  cent,  per  annum — tax  free,  the  governor,  in  moving  the 
adoption  of  the  report,  expressed  the  satisfaction  of  the  board  at 
being  able  to  pay  the  same  dividend  and  bonus  as  for  the 
last  two  years,  although  the  conditions  of  the  money 
market  had  been  by  no  means  so  favourable  for  the 
earning  of  large  banking  profits,  and  the  rates  that  had 
ruled  in  the  money  market,  especially  during  the  summer  months, 
showed  a  considerable  reduction  as  compared  with  those  prevailing 
at  the  corresponding  periods  of  1900  and  1901.  It  was  only  during 
the  last  two  months  that  a  marked  change  took  place,  and  that  any- 
thing like  a  fair  margin  on  their  deposit  rates  was  obtainable.  The 
reserve  in  the  Bank  of  England,  which  stood  last  January  at  the 
very  low  figure  of  ;f  16,000,000,  rose  gradually  until  the  end  of 
September,  when  it  attained  the  highest  point  touched  since  March, 
1897— namely,  ;f  28,000,000.  From  that  time  to  the  end  of  the  year 
there  were  considerable  exports  of  gold.  Daring  the  last  few  weeks 
of  the  year  there  was  at  times  considerable  stringency  in 
the  market.  At  the  same  time  the  stock  markets  were 
depressed.  Consols  fell  to  91,  the  lowest  point  touched  since 
1870,  and  other  gilt-edged  securities  shared  this  decline.  The 
result  was  that  not  inconsiderable  sums,  so  far  placed  on  deposit 
with  bankers,  were  attracted  into  investments  of  this  class,  and 
theirown  deposit  accounts  showed  at  the  end  of  the  year  an  important 
diminution,  which  appealed  to  be  entirely  owing  to  this  cause.  At 
first  sight  it  would  seem  rather  surprising  and  highly  satisfactory 
that  rates  should  have  remained  so  easy,  considering  the  heavy  war 
expenditure  still  going  on,  the  increased  burdens  of  taxation,  and 
the  fact  that  75  per  cent,  of  the  last  issue  of  Consols,  or  ;^45,ooo,ooo, 
had  to  be  paid  for  during  the  past  half-year.  No  doubt  it  was  a 
sign  of  great  strength  that  these  payments  should  have  t>een  made 
with  so  little  disturbance,  and  a  proof  that  it  was  t>etter  policy  for 
our  Goverement  to  confine  their  borrowing  to  a  single  large 
issue — whatever  the  nature  of  the  slock  issued  might  be — 
than  to  come  on  the  market  at  frequent  intervals  for  com- 
paratively small  amounts.  The  money  market  had.  indeed, 
been  dominated  by  the  financial  arrangements  of  the  Govern- 
ment, whose  large  disbursements  had  frequently  been  the  cause 
of  temporary  but  pronounced  ease.  Again,  it  must  not  be  forgotten 
how  largely  foreign  capital  had  been  attracted  by  the  various 
Government  issues — a  fact  which  must  have  an  important  bearing 
on  the  future  of  our  money  market,  and  which  went  some  way  to 
explain  the  comparatively  easy  conditions  lately  prevailing.  Other 
causes  had  contributed  to  this  comparative  ease.  There  was  no 
doubt  that  a  reaction  had  occurred  and  was  still  proceeding,  not 
only  in  this  country,  but  practically  over  the  whole  of  Europe,  from 
the  great  commercial  and  industrial  activity  which  prevailed 
during  the  closing  years  of  the  last  century.  Confidence  had  been 
to  some  extent  shaken,  with  the  usual  result  that  capital,  to  which 
active  trade  had  given  profitable  employment,  returned  to  the 
monetary  centres.  Thus,  it  appeared,  an  increased  amount  of 
French  capital  had  t>een  employed  in  our  own  money 
market,  and  the  demand  for  bills  from  that  quarter 
had  been  very  considerable.  The  returns  of  our  foreign 
trade  were,  on  the  whole,  not  unsatisfactory,  judging  by  the  mere 
figures.  The  same  excess  of  imports  over  exports  remained,  and 
amounted  to  about  ;{^  175,000,000,  the  average  for  the  ten  years  1890- 
1900,  being  atK>ut  ;f  1 45,000,000.  This  subject  was  beginning  lo 
attract  wide-spread  attention.  The  question  whether  the  old 
maxim  was  correct,  that  such  an  excess  was  a  sure  sign  of  pros- 
perity, could  only  be  solved  by  a  strict  investigation— which  was 
almost  impossible  in  the  absence  of  all  reliable  data — of  how  our 
imports  were  paid  for,  but^it  [was  hardly  open  to  doubt  that,  as 
regarded  the  United  States,  at  all  events,  they  had  been  paid  for 
by  the  realisation  of  British  capital  invested  in  the  U'nited  States, 
and  even  by  the  employment  of  American  capital  over  here.  It 
was  argued  that  capital  hitherto  invested  in  foreign  securities  and 
now  realised  was  re-invested  here,  and  equally  useful,  which,  of 
course,  was  true  from  one  point  of  view,  but  not  from  that  of  inter- 
national monetary  relations  and  their  bearing  on  our  trade,  and  espe- 
cially on  our  position  as  the  banking  centre  of  the  world  which  it  was 
so  essential  for  us  to  maintain.  There  was  no  doubt  that  the  national 
capital  of  this  country  had  increased  enormously  in  the  last  ten 
years.  In  estimating  this  rate  cf  progress  it  appeared  to  him  that 
too  much  reliance  had  been  placed  on  our  income-tax  returns,  and 
that  these  could  not  be  looked  upon  as  an  altogether  reliable  test  of 
the  national  capital,  for  foreigners  paid  this  tax  as  well  as  British 
subjects.  Supposing,  for  argument's  sake,  that  of  our  late  Govern- 
ment issues  ;f  50,000,000  were  held  abroad,  we  had  a  yearly  charge 
of  about  ;f  1,500,000  to  tie  remitted  abroad,  which,  according  to  the 
income-tax  returns,  would  be  part  of  the  national  income.  Again, 
we  had  all  heard  of  the  large  interest  lately  taken  by  foreigners, 
especially  by  Americans,  in  our  railway  enterprises,  industrial 
undertakings,  and  shipping  companies,  the  revenue  of  which  was 
included  in  the  assessment  for  income-tax,  but  became  a  charge  on, 
and  not  a  part  of,  the  national  income  when  belonging  to  foreigners. 
So  far  the  amount  of  foreign  income  included  in  the  returns  might  l)C 
small,  but  it  was  a  growing  item  and  one  not  to  be  lost  sight  of. 
For  ine  present  all  might  be  well,  but  we  must  look  to  the  future. 
It  was  not  only  our  manufactures,  but  our  carrying  trade  itself 
which  would  have  to  face  new  and  powerfuj  rivals,  and  it  would 
tax  all  our  energies  to  maintain  in  the  new  century  the  position  10 


January  i8,  1902. 


Zhc  Jnvestors'  TRevtew, 


91 


successfully  held  in  the  old.  The  fad  that  the  subject  was  being 
taken  up  seriously,  not  only  Iby  the  Press,  but  also  by  some  of  the 
leaders  in  our  principal  industries,  was  an  encouraging  sign.  Nor 
were  other  favourable  features  wanting,  and,  above  all,  the  ever- 
growing sentiment  for  closer  relationship  with  our  own  colonies 
<cheers).  He  felt  that  these  questions  were  of  supreme  importance 
to  everyone  engaged  in  commerce,  and,  in  fact,  to  everyone  who 
had  the  welfare  of  the  nation  at  heart,  and  especially  to  bankers  in 
London,  which  still  remained  the  clearing  house  of  the  world. 
The  general  activity  in  our  money  market  had  been  considerable, 
and,  perhaps  owing  to  the  large  transactions  of  the  Government, 
there  was  no  falling  off  in  the  turnover  of  our  clearing  house,  which 
«howed  the  heaviest  aggregate  transactions  yet  recorded,  the  total 
clearings  amounting  to  ^9,561,000,000,  an  increase  of  ;£6oo,ooo,ooo 
over  last  year.  He  was  glad,^  say  that  their  bank  still  retained  its 
customary  proportion  of  about  lo  per  cent,  of  this  very  heavy  total. 
J'assing  to  the  accounts,  he  called  attention  to  the  principal  items 
in  the  balance-sheet  and  profit  and  loss  account,  remarking  that  the 
cash  in  hand  and  at  the  Bank  of  England  stood  at  ;^3, 849,8121,  and 
showed  the  high  proportion  to  the  company's  liabilities  of' 235  per 
cent,  a  proportion  really  higher  than  they  cared  to  see.  The 
average  proportion,  according  to  their  monthly  balance- 
sheets,  came  out  at  about  19  per  cent.  He  also  s^id  that  the 
decline  in  the  net  profit  for  the  half-year  ended  the  31st  ult.— 
£111,000,  as  compared  with  ;,f  119,000  for  the  corresponding  period 
of  the  previous  year — was  not  at  all  surprising,  considering  the 
much  lower  range  of  money  values  ni  the  half-year.  The  dividend 
and  bonus  would  require  ^ioi,ooo,  and  they  were  glad  to  write 
£10,000  off  the  item  of  bank  premises.  Certain  remarks  had  been 
made  in  the  Press  with  reference  to  the  very  large  borrowing  by 
the  market  which  took  place  at  the  Bank  of  England  on 
the  last  day  of  the  year — borrowing  which  was  alleged  to 
have  been  brought  about  by  the  "  window-dressing,"  as  the 
,phrase  was,  on  the  part  of  the  banks.  He  considered  that  the 
holding  of  large  cash  balances,  not  on  one  day  nor  a  dozen  days, 
but  all  the  year  round,  was  a  measure  of  precaution  which  should 
always  be  borne  in  mind,  and  could  not  be  too  strongly  advocated. 
Their  own  figures  spoke  for  themselves.  He  could  not  pretend  to 
speak  for  others,  but  he  did  believe  that  the  holding  of  such  reserves 
■was  far  larger  and  far  more  general  than  used  to  be  the  case  some 
years  ago,  and  there  might  be  many  other  causes  than  those  for 
mere  balance-sheet  purposes,  which  might  have  led  to  the  gathering 
in  of  call  loans.  At  the  end  of  last  year  there  were  very  large 
demands  on  bankers,  and  it  seemed  hardly  fair  to  blame  the  latter 
for  calling  in  money  which  was  lent  at  call  for  the  purpose  of 
meeting  such  unexpected  demands.  That  the  market,  in 
order  to  meet  such  calls,  should  have  had  recourse  to 
the  Bank  of  England  was  another  matter,  and  disclosed 
one  of  the  weaknesses  of  our  system,  which  otherwise 
worked  so  well,  for  call  money,  useful  as  it  wis  on  ordinary 
occasions,  was  not  without  its  drawbacks  to  both  borrower  and 
lender  when  the  amounts  were  excessive  or  the  security  such  as  not 
ito  be  easily  turned  into  cash.  As  to  the  form  of  publication  of  bank 
accounts,  he  believed  the  monthly  statements  should  be  sufhcient, 
but  if  more  frequent  publication  should  be  thought  desirable  their 
bank  certainly  would  have  no  objection,  and  perhaps  the  plan  of 
the  New  York  Clearing-house  might  be  usefully  adopted.  The 
new  year  had  opened  with  the  customary  ease  in  the  market  owing 
to  dividend  payments  and  the  release  of  Government  funds.  But 
in  view  of  the  heavy  revenue  collections  due  in  this  quarter,  this 
ease  could  not  be  expected  to  last  very  long,  and  the  Bank  of 
England  would,  in  all  probability,  soon  have  complete  con- 
trol of  the  market.  Foreign  exchanges  were  low,  anfl  a  fall- 
ang  away  of  rates  might  lead  to  a  withflrawal  of  gold, 
so  that  the  maintenance  of  an  effective  Bank  rate  was 
most  desirable.  With  several  of  the  colonies  and  of  our  home 
■corporations  appearing  as  borrowers,  there  would  be  ample  em- 
ployment for  capital,  and,  above  all,  it  seemed  only  too  probable 
that  our  own  Government  would  soon  have  to  raise  further  loans  ; 
their  financial  proposals  would  be  awaited  with  the  greatest  interest, 
but  with  perfect  readiness  also  to  find  any  amount  that  mieht  t>e 
required  and  to  bear  any  increased  burden  that  might  be  thought 
necessary  (hear,  hear).  Before  long,  if  all  signs  were  not  deceptive, 
the  war  in  South  Africa  should  be  brought  to  a  successful  termina- 
tion (cheers).  As  far  as  their  institution  was  concerned,  they  ought 
to  have  this  half-year  plentiful  and  remunerative  employment  for 
their  funds. 

The  Deputy-Governor  (the  Right  Hon,  Sir  Algernon  E.  West) 
seconded  the  motion,  which  was  carried  unanimously,  after  the 
governor  had  replied  to  a  few  questions. 


\V  e  congratulate  Mr.  W.  T.  Stead  on  his  manliness  in  returning 
to  the  Government  of  New  Zealand  the  sum  of  ^£260  received  by 
the  Australian  Review  of  Reviews  for  an  article  published- therein 
glorifying  New  Zealand  and  its  institutions.  It  was  the  right 
■course,  the  only  course  of  a  man  of  honour  to  take.  Naturallv  it 
seems  to  have  enraged  Mr.  Seddon,  who  is  not  a  man  to  understand 
this  kind  of  thing,  and  he  has  blustered  and  bellowed  about  it  in  his 
usual  style,  declaring  it  his  intention  to  checkmate  Mr.  Stead  by 
using  his  money  to  send  more  men  to  South  Africa.  He  might  get 
it  voted  as  part  of  his  own  expenses  to  London  to  attend  the 
•Coronation  and  cadge  for  his  peerage.  Indeed,  Mr.  Seddon  is  ever 
on  that  line,  speaking  vulgarly,  and  in  a  way  he  could  understand, 
and  has  hastened  to  range  himself  alongside  Mr.  Chamberlain  and 
the  more  unscrupulous  Press  of  this  country,  in  blackguarding  the 
Germans  and  uttering  empty  threats  of  retaliatory  tariffs  against 
■German  commerce.  The  man  is  overdoing  his  part,  as  might 
be  expected,  and  will  probably  find  this  out  when  he  comes  to 
London. 


PUBLIC    INCOME  AND   EXPENDITURE. 

The   toUowing    are    the    receipts    into  and    issues  out    of    the 
Exchequer  between  April  1,  1901,  and  January  11,  1902  : — 
Revenue  and  Other  Receipts. 


- 

Estimate 
for  the  year 

t9oi-i9o3. 

Total  Receipu 
into  the  Ex- 
chequer from 
April  I,  1901,  to 
Jan.  II,  19^3. 

Total  Keceipis 

iDto  the  Kx 

ctiequer  from 

April   1, 19CO,  to 

Jan.  12,  igoi. 

Balances,  April  i  : 
.Bank  of  England    m.  ^ 

130,030,000 
33,100,000 
14,000,000 

8,000,000 
3,  Sc  0,000 
33,800,000 
14,300,000 
3,45o,oco 
475,000 

830,000 
2,000,000 

5,120,150 
476,768 

£ 

«.903,"4 

Revenue. 

5,596,918 

3i5'7,047 

22,633,000 

24,889,000 

10,939,000 

5,963,000 

640,000 

12,322,000 

10,640,000 

2,825,000 

375,000 

863,412 
1,486,291 

18,072,000 

Excise    , . 

25,086,000 

9,689,00a 

Land  Tax  and  House  Duty 

Property  and  Income  Tax   .... 

675,000 
9,106,000 

Shares  and  Sundry  Loans.... 

828,53s 
z,8s7,oto 

M2.455.O0O 

93.573,733 

34943,545 

99,170,651 
37S.392 

671,500 
710,000 
9,088,000 
1,400,000 
130,000 
784,600 

3, "29,381 

55,466,838 

7,500,000 

2,700,000 

88,460,592 

1,064,151 

5,000,000 

56,087 

398,500 

830,000 

1,355.000 

850,000 

OTHER    RECEIPT 

Repayment  of  Advances  for  Bu 
For  Treasury  Bills  (net  amount 

s. 

\    

Under  Telegraph  Acts,  1892  to  1899 «»... 

Under  Uganda  Railway  Acts,  1896 and  1900  .... 
Under  Naval  Works  Acts,  1895  to  1901     

Under  Military  Works  Acts,  1 897  and  1 899 

Under  J^and  Registry  (New  Buildings)  Act,  1900. 

26,969,174 
I2.734,"6 

7,500,000 
19,650,000 

Under  Supplemental  War  Loan 
By  Issue  of  Consols  under  Loan 
Temporary  Advances,  Deficienc 
Temporary  Advances,  Ways  an 

Acts,  1900 

Act,  1901   

1  Means 

Totals 

175,227,362 

i64;867,63o 

M2.45S.ooo 
2 14, coo 

5,279,000 

♦4,210,000 

93,573.733 

H6,357 
3,662,499 
3,263,414 

84,943.545 

i5».'7i 

3,879.414 

3,215.562 

Payments   to   Local    Taxation 
Accounts  ;— 

Kjtate,  &c., Duties   

Total 

tg, 703,000 

7,072,270 

7.247.147 

Total  Revenue,  including  Pay- 
ments to  Local  Taxation  Ac 
counts    

152,158,000 

10^,646,003 

92,190,692 

KXPENDITORK  AND   OTHER   ISSUES. 


Expenditure. 
Permanent  Charge  of  Debt    . 
Interest,  &c.,  on  War  Debt     . 
Other  Consolidated    Fund 

Services    .- 

Payments  to  Local  Taxation 

Accounts  

Supply  Services 


Expenditure 


Estimate  for 
the  year 

1901- 1902  (in* 

eluding 

Supplementary 

Ksti  mates.) 


£ 

18,360,000 
3,250,000 

1,650,000 

1,150,000 
166,921,000 


191,331,000 


OTHER  ISSUES. 

For  Advances  for  Bullion,  &c _..-. 

Under,  Barracks  Act,  1 890 

Under  Telegraph  Acts,  1 892  to  1699 

Under  Uganda  Railway  Acts,  1896  and  1900  .. 

Under  Naval  Works  Acts,  1895  to  1901 

Under  Military  Works  Acts,  1897  to  1901     .... 
Under  Land  Registry  (New  Bldings.)  Act,  1900 

Under  Pacific  Cable  Act,  1901 

Deficiency  Advances  repaid  . . .  .^ 

Ways  and  Means  Advances  repaid 


Balances  in  Exchequer : — 

Bank  of  England 

Bank  of  Ireland 


Totals  , 


Total  Issues 
out  of  the  £x* 

chequer  to 
meet  payments 

from 

April  I,   1901,  to 

Jan.  zi,  1903. 


£ 

17.994.470 
2,980,736 

1.471.464 

662,190 
132,472,322 


iS5i58i,i32 


350,000 

671,500 

710,000 

2,088,000 

1,400,000 

130,000 

685,575 

4,000,000 

5,000,000 


170,616,257 


4.399.848 
211,257 


4,611,105 


'75."7.362 


Total  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 

from 

April  I,  1900,  to 

Jan.  12,  1901. 


£ 

17.951.751 
1.233.084 

1.415.543 

660,640 
192,812,997 


144,074.015 


(50,000 

S«.o87 

398.S00 

830,000 

1.355.000 

830,000 


7,5«>.<>oa 

7,250,000 


163,163,601 


1,497.634 
906,399 


1,704,098 


164,867,630 


t  The  original  estimate  of  the'  yield  from  Customs  Duties  was  ;C3o,8oo,ooo  ;  the 
reduction  of  ;^8oo,ooo  is  due  to  the  modifications  subsequently  made  in  the  Coal 
Duty. 

;  This  is  exclusive  of  a  sum  estimated  at  j£i05,ooo,  payable  by  the  Commis- 
sioners of  Inland  Revenue  in  pursuance  of  "  The  Tithe  Rent  Charge  iRates)  Act, 
1899"  (62  and  63  Vic,  cap.  17). 

Treasury,  January  14. 

Treasury  Returns. — For  the  first  eleven  days  of  the  cnrrent 
year  the  receipts  at  the  Exchequer  amounted  to  ;f 6, 106,000.  That 
IS  the  amount  from  taxes  and  public  services,  but,  in  addition,  the 
Government  borrowed  ;f3,5oo,ooo  for  "  deficiency  "  and  ;f 700,000 
on  account  of  Ways  and  Means,  or  ;t'4,2oo,ooo  in  all,  and  ;t  1,000,000 
altogether  was  raised  for  the  Uganda  Railway,  the  Military  Works, 
the  Pacific  Cable,  and  under  the  Telegraph  Acts'.  Altogether, 
therefore,  the  receipts  for  the  period  named  came  to  ;fii,3oi,ooo, 
and  the  whole  of  this  was  paid  away  except  ;f  2,851,000,  which  was 
added  to  the  balances  in  the  Banks  of  England  and  Ireland.  Interest 
on  war  debt  "alone  took  over  ;f  740,000  for  the  quarter,  and  made 
the  total  payments  on  account  of  debt  charges  upwards  of 
;i'4,9oo,ooo. 
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MINING   RETURNS 

Alaska  United.— Crushed  18,445  tons  ore  :  estimated  reilisablc  v^ut  Tof  the 
bullion,  ti7,037  ;  saved  552  tons  sulphurots  ;  estimated  realiiable  value  of  the  same, 

Ancelo  Gold.— Tons  crushed,  6,960  ;  ounces  from  mill,  1,141 ;  tons  cyanidcd, 
3,835  ;  ounces  recovered,  '.276  ',  total  ounces,  2,417. 

Associated  Northern  Blocks.— sao  tons,  3,143  02. 

Austro-Rho»esian  Development.— 699  oz.  from  1,300  tons  crushed. 
Brilliant  and  St.  George.— Crushed  891  tons  for  671  oz.  ;   value  of  bullion 
from  cyanide,  j£i,i73.  , .  .        .  t. 

Brilliant  Block  Gold.— Estimated  value  of  th«  bnlhon  produced  at  the 
cyanide  works,  ;C525.  .,  ,  r 

Crown  Reef.- Yield  from  mill,  3,770  oz.  ;  from  cyanide  works,  1,947  o^. ;  from 
sHmes  works,  160  oz.  ;  total,  5,877  oz. 

CoBAR  Gold.— Value  of  gold  recovered,  jC5f705- 

DuKB  United.-  Yield  for  the  past  week,  »oo  oz. 

El  Oro.— Mill  crushed  9,380  tons,  producing  from  the  new  mill,  $184,773  ;  from 
the  old  plant,  $2,978  ;  total  production,  $127,751. 

Hannan's  Brownhill.— Tonsof  ore  treated  by  sulphide  plant,  a.aao  ;  ounces  of 
gold  recovered,  5,068  ;  ounces  recovered  from  cyanide  slags,  217.  Toul  ounces, 
5,385  ;  estimated  value,  ;Ci9,57o. 

Johannesburg  Waterworks.- Consumption,  total  gallons,  5,410,600  ;  storage, 
total  gallons,  16,364,000. 

Lake  View  South.— Treated,  2,470  tons  for  634  oz. 

Long  Reef  Company.— Ore  crushed,  1,330  tons  for  777  01.  ;  uilings  treated  by 
cyanide,  1,194  tons  for  148  oz. 

May  Consolidated.— Crushfd,  8,1  o  tons,  yielding  3.598  oz.  ;  from  cyanide 
works  5,593  tons  were  treated,  yielding  1,847  o^.  ;  from  slimes  works  8,069  to"  were 
treated,  yielding  240  oz. 

Mesquital  Mines. — Crushed,  1,600  tons  for  460  oz. 

Mount  Lvell.— From  December  12  to  January  8,  inclusive — 20,837  tons  of 
crude  ore  have  been  treated,  the  average  assay  value  before  treatment  bein§  : — 
Copper,  a'47  per  cent.  ;  silver,  2*13  oz.  per  ton  ;  gold,  '066  oz.  per  ton.  In  addition 
to  the  above,  there  has  been  treated  6,620  tons  of  purchased  ore  and  metal-bearing 
fluxes.  The  converters  have  produced  during  the  same  period  786  tons  of  Uisttr 
copper,  containing  :     Copper,  777  tons  ;  silver,  48,787  oz.  ;  gold,  1,656  oz. 

mount  Zeehan  (Tasmania).— Shipped  260  tons  of  silver-lead  ore,  coDtaining 
about  182  tons  of  lead  and  26,000  oz.  of  silver. 

New  Qubsn  Gold.— ;C34o  from  552  tons  treated  by  cyaniJe. 

New  Zealand  Clio wn.— Crushed,  3,254  tons  of  ore,  yielding  bullion  to  the  esti- 
mated value  of  ;f  5, 595. 

NoKTH  Boulder. — Crushed  276  oz.  from  43a  tons. 

Oriental  and  Gl&nuire.— Reef  intersected  in  western  crosscut,  carrying 
payable  gold. 

Robinson  .  „ 

by  cyanide,  3,065  oz. ;  total,  7,148  oz. 

St.  John  del  Rey,— Gold  produce,  jC7, 580  ;  yield  per  ton, '57  of  an  01.  troy, 

Sblukwe  Gold,— Crushed  5,610  tons,  produced  3,512  oz- ;  treated  by  cyanide, 
4,020  tons,  yielding  1,096  oz. 

Sons  of  Gwalia.— Crushed  9,058  tons  for  4,360  oz. ;  tailings  treated  by  cyanide, 
5,350  tons  for  1,458  cz.  ;  concentrates  treated  bv  cyanide,  «oc  tons  for  306  oz. ;  total. 
6,024  oz.  ;  estimated  value,  £'23,x7g. 

South  Kalgurli.— Sulphides  3,500  tons,  yielding  3,513  01.  This  includes  con- 
ccntrates  to  the  value  of  310  oz. 

Waitekauri  Gold.— Return  for  the  19  days  ended  December  33: — From  x. 613 
tons  ;^2,998. 

Zeehan-Montana. —Shipped  130  tons  of  silver-lead  ort,  cootaimng  about  91 
tons  of  lead  and  1 3,000  oz.  of  silver. 


OBiNSON  Gold.— Crushed  8,036  tons  ;  yield  from  mill,  5,083  o», ;  from  tailings 


DIVIDENDS    ANNOUNCED. 

BANKS 

Bank  or  Victoria — The  net  profits  for  the  half-year  ended  December  31  las 
amounted  to  ;C33,i35i  and  the  directors  propose  to  declare  a  dividend  at  the  rate  o 

?;  per  cent,  per  annum  on  the  ordinary  shares,  to  trans'ier  ;Cio,ooo  to  the  reserve 
iind,  making  it  ;^i3o,ooo,  and  carryforward  ;Ci5.304. 

Crompton  and  Evans*. — An  interim  dividend  at  the  rate  of  15  per  cent,  per 
annum  for  the  half-year  ended  December  ^i. 

Knarksborough  and  Claro. — A  dividend  of  los.  per  share  for  the  half.year 
ended  December  31,  malting  17)  per  cent,  for  the  year. 

Lloyds. — A  dividend  for  the  past  half-year  of  16s.  per  share,  being  at  the  rate  af 
30  per  cent,  per  annum,  making  a  total  distribution  for  theyaarof  18}  per  cent. 
It  IS  proposed  to  add  ;£5o,oo6  to  the  reserved  faa4,  ;63o,ooo  to  bank  premises 
account,  and  to  carry  forward  ;C68.ooo. 

Mercantile  Bank  of  Lancashire.— The  net  profits,  with  /560  brought  for- 
ward, amount  to  ;C3o,i44,  out  of  which  an  interim  dividend  has  been  paid,  leaving  a 
balance  available  of  ^10,999.  A  final  dividend  is  recommended  for  the  past  half- 
year  of  £2  los.  per  share  on  the  *'  A  "  and  at  the  rate  of  7^  per  cent,  on  the  ordinary 
shares,  carrying  forward  ;Ci,854. 

Merchant  Banking. —After  placing  ;C7,5oo  to  leserve  fund,  a  dividend  of  al 
per  cent,  is  recommended  for  the  past  half-year,  making,  with  the  interim  dividend, 
5  per  cent,  for  the  year. 

Metropolitan  Bank  (of  England  and  Wales).— A  dividend  for  the  past 
half-;^ear  at  tha  rate  of  15  per  cent,  per  annum,  with  ;C2,o6j  transfemd  to  bank 
premises  redemption  fund  and  ^2,500  to  officers'  pensions  fund,  j£io,ooo  placad  in 
further  reduction  of  goodwills  account,  >C^S.ooo  applied  by  way  of  further  prorisicti 
for  fluctuations  in  investments,  and  ^15,853  carried  forward. 

North-Eastkrn.— A  dividend  of  7s.  6d.  per  share  for  the  past  half-y«ar,  beiag 
at  tha  rate  of  13}  per  cent,  (making  12^  per  cent,  for  the  year),  adding  ^^3,000  to 
the  reserve  fund  (making  it  ^^150,000),  and  carrying  forward  1^4,946. 

Umion  Bank  of  Australia.— A  dividend  of  ^i  per  share,  being  at  the  rate  of 
8  per  cent,  per  annum,  the  bank's  reserve  fund  being  increased  by  ;Ca5»o:o,  and 
;Cio,ooo  applied  in  reduction  of  bank  premises  (in  the  colonies)  account,  leaving 
»bout  ^34,500  to  be  carried  forward, 

RAILWAYS. 

CiTT  AND  South  London.— A  dividend  on  the  consolidated  ordinary  stock  for 
the  half-year  and  on  the  ordinary  shares  from  November  17  last  at  the  rate  of  tj  per 
cent,  per  annum,  carrying  forward  £itiis-  The  dividend  for  thr  corresponding 
period  was  at  the  rate  of  I i  per  cent,  per  annum,   carrying  forward  a  balance  of 

;Cl.239. 

Great  EASTSRN.-Adividend  on  the  ordinary  stock  at  the  rate  of  4)  percent. 
per  annum,  carrying  forward  a  balance  of  about  jt6  j,o:o.  A  year  ago  the  dividend 
was  at  the  rate  of  4  per  cent,  with  j£ 50,6^3  forward. 

London,  Tilbury,  ano  Southend,— A  dividend  on  the  ordinary  stock  for  the 
^$t  half-year  of  jCB  per  cent,  per  annum,  carrying  forward  a  balance  of /i  1,853. 
The  dividend  for  the  corresponding  period  of  1 900  was  at  the  rate  of  ;£7  per  cent. 
per  annum,  and  a  balance  of  ;C5i574  was  carried  over. 

Louisville  and  Nashville.— A  cash  dividend  of  3^  per  cant,  on  the  capital 
stock,  payable  on  February  10. 

TRAMWAYS. 

Birmingbam  and  Aston.— Usual  interim  dividend,  at  the  rate  af  so  per  cant. 

per  annum  for  the  six  months  ended  December  31. 

North  Metropolitan, — A  dividend  of  3  per  cent,  per  annum/carrying  forward 
about  ;C43o. 

MINES. 

Brilliant  and  St.  George  United.— A  dividend  of  9^'.  per  shara,  payable 
aid  tnst. 


British  Columbia  (Rosslamd  and  Slocah)  Syndicate.- An  interim  divi- 
dend of  2D  per  cent,  in  £1  fully-paid  shares  in  the  .Snowshoe  Gold  and  Copper 
Mines. 

Sacke  Estatbs  and  Mining.— An  interim  dividend  of  5   per  cent.,  payable  to 

shareholders  registered  on  December  31. 

INSURANCE. 

Maritime.— A  dividend  of  2$.  i>er  share  for  the  half-year  ended  Dccambar  31 
last,  making,  with  the  interim  dividend  of  2%.  per  share  paid  on  July  1  Ust,a2total^ 
of  10  par  cent    per  annum. 

Standard  Marine  —A  dividend  for  the  pa^l  year  of  8s.  per  share,  being  xo  per 
cent,  on  paid-up  capital,  with  jCto  000  added  to  the  reserve , 

Sea.— After  transferring  ;C20,o»  to  reserve  fund,  which  will  thereby  he  increased 
to  ;C33o,coo,  a  dividend  of  4s.  per  share,  or  10  per  cent-  is  declared,  making  a  local 
distribution  for  the  year  cf  33  per  cent. 

MISCELLANEOUS. 
"  Bristol  Biewery,  Georges  &  Co.— A  dividend  at  the  rate  of  15  per  cent., 
together  with  a  bonus  of  5  per  cent,    per  annum,  for  the  half-year  endad  31st  ulL, 
making    a    distribution  at   the  rale  of  i8|   per  cent,   for  the    year,    payable  on 
38th  prox. 

Direct  United  States  Cablb.— Interim  dividend  of  3s.  per  share  for  the 
quarter  ended  December  31,  jCto  000  being  placed  to  the  reserve  and  ^3, 350  carried 
forward. 

Edmundsons'  Electricity. — An  iaterim  dividend  on  the  ordinary  shares  of 
5  per  cent,  per  annum  for  the  half-year  ended  September  30  last,  payable  17th  m»t» 

Foreign  and  Colonial  Investment.- Dividends  for  the  hall-year  ended 
January  10,  at  the  rate  of  5  per  cent,  per  annum  upon  the  preferred  rtock  and  at  the 
rate  of  5  per  cent,  per  annum^  together  wi'h  a  bonus  of  i^  per  cent.,  lor  the  year 
upon  the  deferred  stock,  carrying  forward  j£8,653 

Gas  Light  and  Coke.— Dividend  of  jC4  8s.  per  cent,  per  annum,  with  jC64,8)4 
carried  forward. 

Globs  Telegraph  and  Trust.— A  quarterly  dividend  of  is.  9d.  per  share  on 
the  ordinary  shares. 

Imdl'strial  Union.— Usual  dividend  of  10  per  cent,  for  1901. 

Lister  &  Co.— A  dividend  of  s  per  cent,  on  the  ordinary  shares  for  the  year 
ended  November  30,  leaving  jC^tSSo  to  carry  forward. 

Liverpool  Vibnna  Bakery.— An  interim  dividend  at  the  rate  of  10  per  cent, 
per  annum  on  the  ordinary  shares. 

New  London  Borneo  Tobacco.— An  interim  dividend  00  account  of  1901  of  4 
per  cent,  on  the  paid*up  ordinary  shares. 

North  American  Transi-ortation  and  Trading.- A  dividend  of  6  per 
cent. 

Rhymnev  Iron.— An  interim  dividend  for  the  half-year  ended  September  38  last 
of  as.  6d.  per  share,  being  at  the  rate  of  5  per  cent,  per  annum,  payable  on  the 
15th  inst. 

Weaver  &  Co.— An  interim  dividend  for  the  half-year  ended  December  31  at  the 
rate  of  5  per  cent,  per  annum  on  the  ordinary  shares. 


INDIAN  AND  CEYLON  TEA  COMPANIES. 


Paid  np 
CapiuL 


Name 


DiTidend*. 


i«99. 


1900. 


lotim. 


Price. 


riekl. 


t8f,M0 

490,000 

887,160 

4«i5<» 

4>iSoo 

66.745 

i6o,8ij 

I4.500 

76,500 

76,500 

73,01 « 

81,000 

53.00 

53,000 

60,000 

000,000 

400,000 

"35.4»o 

60,000 

60,000 

43.580 

150,000 

75,000 

188,570 

6x,iao 

8X1,500 

aig,ooo 

367.960 

X30,000 
94,060 
100,000 

150,000 
xoo,ooo 
xoo,ooo 

65,660 

100,000 
100,000 

95.970 

xoo,ooo 
100,000 

50,000 
I35.00O 
970,000 

79iOoo 
105,000 
105,000 


950,000 

167,380 
81,080 

100 
10 
10 

114,665 

5 

57.335 
998,350 

»«.9S4 

5 

5 
1 

303,000 

10 

39.000 

6 

30,500 

to 

90,000 

10 

45,000 

10 

INDIAN  COMPANIES. 
Amalgamated  Estates 

Do  Pref.   

Assam     

Assam     Frontier 

Do.  Pref 

Attaree  Khat    

British  Indian 

Brahmapootra 

Cacbar  and  Dooara    ...• 

Do.  Pref.  

Chargola 

Do.  Pref.   

Chnbwa     

Do.  Pref.   

Cons.  Tea  and  Lands    ., 

Do.  ist  Pref,     

Do,  and  Pref 

Darjeeling 

Darjeeling  Cons. , 

Do  Pref.  

Dejoo 

Dooars  

Do.  Pref. 

Doom  Dooma 

Eastern  Assam    ^ 

Empire  of  India 

Do.  Pref.   

Imperial 

Do.  Pref.   

Indian  of  Cachar    

Jhanzie 

Jokai 

Do.  Pref.  

Jorehaut    

Lebong ....•« 

Lnngla  

Do,  Pref.  

Majuli 

Makum i 

Hoabund 

Do.  Pref.  

Nedeem 

Do.  Pref. 

Scottish  Assam    

Singlo 

Do.  Pref    


CEVLON   COMPANIES 

Anglo-Ceylon,  &Gen 

Ceylon  Tea  Plantations    .. 

Do.  Pref.   

Dimbula  Valley 

Do.  Pref 

Eastern  Prod.  &  Est 

New  Dtmbnla ..  .,m...... 

MuwaialLliya 

Standard   

Do 

/atiTantota 

t)o.    Pref. 


to 

5 

7, 

3 

5 

A 

>i 

7 

10 

*t 
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3 

— 
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3 

9i 

S 
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>i 

aii 

— 

>i 

ts 

5 

*1 

Bi 

3 

t 



31 

6 

6 

^ 

7 

7 

Bil 

— 

k 

7 

3i 



7 

It 

— 

3 

7 

? 

3i 

5 

7 

nil 

i 

5 

— 

4 

7 

», 

— 

3 

„t. 

J 

^ 

»3 

3 

5 

nU 



4i 

6 

5 

a 

6 

10 

7t 

— 

13  1 

7 

7 

3i 

'3 

13 

t3 

s 

I» 

5 

«i 

5 

3 

4i 

ml 

3 

n?, 

nif 

— 

7 

— 

3 

5 

5 

H 

5 

44 

I 

— 

3 

5 

4i 

~, 

3 

8 

6 

>t 

XI 

6 

6 

3 

1* 

xo 

3*. 

8} 

7i 

3 

»i 

nil 

nil 

— " 

3 

6 

6 

3 

8 

n^ 

nU 
nil 



I* 

•i 
5 

<i 

^ 

tt 

5 

•1 

tt 

4 

nil 

— 

7 

„?, 

^ 

>; 

J» 

nil 

nil 

— 

a 

3 

nil 

5l 

_ 

•3» 

18 

15 

r 

7 

'5* 

xo 

7i 

4 

6 

3. 

'! 

^ 

'i 

A 

»o 
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•~ 
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3 

xo 

X5 

«^ 
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5 

i 
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TRAMWAY   AND   OMNIBUS  RECEIPTS. 

HOME. 


Nime* 


Belfast  Street 

Birmingham  and 
Aston 

Birmingham  and 
Midland 

Birmingham  City    .. 

Blessington  and 
Poulaphouca    .... 

Bristol  Tramways 
and  Carriage    .... 

Onblin  and  Bles- 
sin^on    

Dubhn  and  Lucan  . . 

Dublin  United     

Edin^urj;h  and  Dis- 
trict  , 

Cdinburgh  Street 

Glasgow 

Harrow  •  road  and 
Paddington   ... 

London  General 
Omnibus    

London  Road  Car  . . 

Provincial 

Rossendale  Valley  .. 

South  London  J   .... 

Wigan  and  District.. 


Period. 

Ending. 

Week 

Jan. II 

II 

It     II 

II 

■  1    n 

l» 

ti    II 

.< 

>i    11 

•  1 

It    10 

II 

11    " 

It 

>■    I' 

II 

n     i^ 

rt      II 

•  1 

II      II 

11 

It      II 

.< 

»      9 

It 

It    II 

II 

II    II 

It 

It    'I 

II 

11    II 

■  1 

,,    II 

II    II 

Amonnt. 


3,336 
483 

761 
4,639 

9 

99 

93 

4.344 

3,57 

536 
3004 

322 

31,275 
7,'73 
J,  530 

163 

1,263 

385 


Increase 
or  De- 
crease 
on 
igoi. 


Weeks 

or 
Months, 


Amount. 


£ 

+  110 

+43 

+93 
+870 

44 

+637 

♦4 
+27 

+45- 

4818 
+  1 


-45 

+3.067 

+  ■,548 

+  536 

+  13 

+  12' 

+  80 


Agi^egate  to 
Date. 


Inc.  or 

Dec. 

on  1901 


£ 

4583 


1,430 
9,480 


8,337 

169 

163 

6.278 

6,573 

>,077 
6,iS 


42,103 
11,419 

3,343 

2,014 
876 


£ 

+  ■59 

+92 

+•77 
+  1.633 

+  4 

+1,356 

+  •3 

+26 
+  540 

+  568 
-84 
-348 


+  3,734 
+  t,"78 


t  From  July  1.  t  Company  sold  all  omnibuses. 

From  J  anuarv  i 

FOREIGN. 


AnglO'Argentine .... 

Barcelona 

Barcelona,  Ensancht 

y  Gracia    

Brazilian  Street    .... 

Brisbane 

Buenos     Ayres     and 

Belgrano    

Buenos  Ayres  Grand 

National    

Do.     Do.  New  Lines 

Calais 

Calcutta 

C'rth'g'na&Herrerias 
Lombardy  Road  . 

Melbourne 

Twih  City  Rapid. 

Do.  Net     


Week 


Month 
Week 


Month 


Dec.  16 
Jan.  II 


Oct. 

N0V.3C 


Dec.    8 


,,  »4 
Nov*  3 
Jan.  II 

,,  ^^ 
Dec. 

June 

Nov. 


£ 

4,577 

2,2ai 
T78 

R.  43,696 

2,138 

3.031 

$38,507 

^8,646 

137 

R.23,78 

2,67 

',345 

58,417 

$268,517 

$154.072 


£ 

■     -599 
+607 

+  12 

+  K.    304 

+  267 

-48 

4- 2,229 
-$3000 

+  27 

+R.i,720 

-1,305 

-30 

+»3.075 
+  $38,804 
+$2  373 


£ 

336,865 
4,644 

364 
"8,341 


47,565 
46,339 

■4,944 


£ 

-11,801 
+  i.°34 

+  12 

+  5,136 


+73.»3» 


+  4,166 

+  8,675 

+  53 


$2879634  +$297098 
$1578289  +$195738 


NEXT    WEEK'S    MEETINGS. 


Monday,  Janlary  20. 


Atlantic  and  Lake  Superior  Railway 
Birmingham  District  and  Counties 

Banking 

British  and  Eastern  Shipping 

East  London  Railway        

Falkland  Islands      

Great  Fingall  Consolidated 
Kalgoorlie    Mint    and   Iron    King 

Gold  Mines  

Lilloet,  Eraser   River,  and  Cariboo 

Goldfields 

London  and  Provincial  Bank 

Moanatairi  Gold  Mining 

Santa  Rosa  Nitrate 

Union  Waihi  Gold  Mining 
Waihi  Gold  Mining 


TiESDAY,  January  21. 


Broad-street  House,  2.30  p.m. 

Birmingham,  i  p.m. 
Liverpool,  noon. 
Cannon-street  Hotel,  noon. 
6i,  Gracechurch-street,  noon. 
Winchester  House,  noon. 

Winchester  House,  11.30  a.m. 

Cannon-street  Hotel,  noon. 
Cannon-street  Hotel,  12.30  p.m. 
Winchester  House,  2.30  p.m. 
Winchester  House,  2  p.m. 
Cannon-street  Hotel,  noon. 
Cannon-street  Hotel,  12.30  p.m. 


Lancashire  and  Yorkshire  Bank 
London  and  Yorksliire  Bank 
Raphael  Tuck  &  Sons 
Robert  Campbell  &  Sons  ... 
Strand  Wood  Company     ... 
West  Ham  Gas        

Wednesday,  J 

Assets  Founders'  Share     

Assets  Realisation 

Bokitisi  Goldfields 

British  Gold  Coapt 

Golden  Arrow  Mine  

Grand  Junction  Waterworks 
Halifax  and  Hiiddersfield  Banking 
London  and  Westminster  Bank  |.. 

National  Discount 

New  Belgian  Land 

Offin  Syndicate        

Puerto  Ctbello  and  Valencia  Rail 
way 

Reliance  Marine  Insurance 
South  Kalgurli  Gold  Mines 


Manchester,  noon. 
Cannon-street  Hotel,  i  p.m. 
Winchester  House,  noon. 
Winchester  House,  2.30  p.m. 
Winchester  House,  2.30  p.m. 
Stratford,  5  p.m. 

ANUARY  22. 

Worcester  House,  12.15  P-m. 
Worcester  House,  noon. 
W  inchester  House,  noon. 
Cannon-street  Hotel,  2  p.m. 
Winchester  House,  noon. 
65,  South  Molton-street,  noon. 
Huddersfield,  noon. 
41.  Lothbury,  i  p.m. 
Cannon-street  Hotel,  noon. 
Cannon-street  Hotel,  noon. 
Cannon-street  Hotel,  12.30  p.m. 

FInsbury  -  pavemtnt     House, 

2  p.m. 
Liverpool,  11.30  a.m. 
Winchester  House,  12.30  pjn. 


Thursday, 

Beatrice  Rhodesia 

Commercial  Gas      

Metropolitan  Trust 

National  Bank  

Parr's  Bank 

Rosario  Nitrate        

Friday, 
Bertie  Gold  Syndicate 
London  City  and  Midland  Bank 
North-Eastern  Banking     ... 
Omnium  Investment 
Perfecta  Seamless  Steel  Tube 
Shell  Transport  and  Trading 


January  23. 

...  Cannon-street  Hotel,  11.30a.m. 

...  Cannon-street  Hotel,  noon. 

...  Winchester  House,  3  p.m. 

...  13,  Old  Broad-street,  1  p.m. 

. . .  Cannon-street  Hotel,  12.30  p.m. 

...  Winchester  House,  2  p.m. 
January  24. 

...  Winchester  House,  2.30  p.m. 

...  Cannon-street  Hotel,  noon. 

...  Newcastle-on-Tyne,  noon. 

...  Winchester  House,  12,30  p.m. 
...     Birmingham,  2.30  p.m. 
...    Winchester  House,  noon. 


RAILWAY    TRAFFIC    RETURNS. 
Foreign. 

Argkntine  North-Eastern.  —  Traffic    receipts   for  week  ended  December  13, 
$15,038;    increase,     $5289.      Aggregate   from  January   i,   $583,06*;    increase, 

$57,222. 

Assam    Bkngal    (Chittacong    Section).  —  TraflBc   receipts   for  week    ended 

December  14,  Rs.  34,708  ;   increase,  Rs.    2,248.     Aggregate  from   July    i,  Rs 

7,63,455  ;  increase,   Rs.  69,027. 
Assam  Bengal(Gauhati  Section).— Traffic  receipts  for  week  ended  December  14, 

Rs.  7,159;  increase,  Rs.    4,178.     Aggregate  from  July  i,  Rs.  1,31,842  ;  increase, 

Rs.  57,061. 
Bengal   Central   Railway.  —  Traffic  receipts  for   week  ending  December  14, 

Rs.   23,615;     increase,    Rs.    2,726.      Aggregate     from  July     i,     Rs.     711,920; 

increase,    Rs.  23,570. 
Ldcicnow    Bareilly    Railway.— Traffic  receipts  for  week  ended  December  14, 

Rs.    33,245 ;    increase,     Rs.    342.      Aggregate  from     July    i,     Rs.     4,82,454 ; 

increase,  Rs.  34,841. 
Quebec  Central  Railway.— Traffic  receipts  for  ist   week  of  January,  $6,386 ; 

increase,  $554.       Aggregate  from;  January  i,  $6,836  ;  increase,  $554. 
RoHiLKUND    AND     KuMAON     RAILWAY.  —  Traffic     receipts   for     week     ended 

December^  14,    Rs.   5,502  ;    increase,    Rs.   J45.      Aggregate   from   July   x,    Rs. 

2,24,599  ;  increase,  Rs.  23,051. 
Salvador   Railway. — Traffic    receipts    for    week    ended   January     xi,   $9,500 ; 
"decrease,  $4  250. 

English. 

Cleator  and    W0RKINGT0.V.— Gross  receipts    for  the  week  ending  January  11, 
j£i,oo5 ;      increase,   .£28      Total  receipts    from    January   i,  £i,S7<)  ;     increase 

£s- 

CocKEKMOOTH  AND  Keswick   RAiLWAT.—Receipts  for  week  ending  January  11, 

^735  ;  decrease,  jQS^-     Aggregate  from  J.inuary  i,  ;Ci,302  ;  decrease,  £&o. 
East    and    West  Yorkshire  Union    Railways. — Traffic   receipts    for    week 

ended    January   4,    £^02  ;     increase,    £Sj.   Aggregate   from  January  x,  £^02  ; 

increase,  jC^j. 
Liverpool    Overhead    Railway.- Traffic  receipts    for  week  ended  January  12, 

;Cl,453;   decrease,  ;i;59.     Aggregate    from  lanuary  i,  ;C»,855 ;    decrease,    ^200. 


ENGLISH    RAILWAYS. 


Date. 

Grcss  Traffic 
for  week 

Gross  Traffic  for  half. 
year  to  date. 

Nam 

Ami. 

Inc.  or 
dec.  on 

^1 

Amt. 

Inc.  or 
dec.  on 

190X. 

Z» 

Z901. 

Brecon  and  Merthyr..         » 

Jan. 11 

1.859 

-f32 

£ 
3.570 

£ 
+  11 

Cambrian         ..         » 
Central  London         ..          .. 
City  and  South  London       » 

»  II 
1.  II 

,,  II 

5.146 
6,664 

3.034 

-1-987 

8.S17 

13,773 
(,3IO 

+33( 
+  1,34 

+3,13 

Furness            _         .         .. 

■  1  II 

8,593 

■H24 

13.55s 

-39 

Great  Cent,  (late  M.,S.,&  L.) 
Great  Eastern            »         .. 
Great  Northern         _ 
Great  Western 

II  II 
■  1  II 
II  II 
i>  i> 

57.181 

85,880 

103,333 

93,o<o 

■f  3.804 
+4.778 
-t-4.098 
+11.330 

106,402 
165,008 
193.830 
377.240 

+7,41 

-*-8,o6( 

+  7.15 

+17.54 

Hull  and  Barnsley    _ 

II  II 

8,897 

-147 

2 

15.637 

-71 

Lancashire  and  Yorkshire  . . 
Lon.,    Brighton,  &  S.  Coast 
London  and  North  Western 
London  and  South  Western 
Lon.,   Tilbury,  &  Southend 

1.  II 
II  II 
•1  " 
II  II 
It  II 

87,611 

5.«57 

337,000 

70,701 

+3,401 
+4.849 
+4,000 
+4.077 
+46= 

179,853 
115,999 
467,000 

143,093 

".354 

+4,31 
+6,89 
+9,00. 
+  6,53 
+74 

Metropolitan 

Metropolitan  District 
Midland 

•  I  II 

•  I  II 
•1  II 

x6,l45 

7.468 

300,700 

-383 

-556 

-1.173 

"6,756 

14.934 

304.367 

-39 
—  1,10 

North  Eastern 
North  London           _ 
North  Staffordshire  _ 

ti  II 
„  II 

1,  II 

I3«.545 
10,419 
16,579 

-3,524 
+114 
+305 

170,456 
20.423 
•9.946 

-4.09 
+  15 

+7= 

Rhymney        «         ^ 

11  II 

4.673 

-153 

8,879 

-S6 

South  Eastern  and  London, 
Chatham,  &  Dover 

•I  II 

73.846 

+7.074 

l«l,50S 

+10,071 

T,%)rVali- 

..  ri 

'«.7:6 

♦699 

30.703 

+t,5' 

*  From  August  i.  t  From  April  i.  i  From  Janoary  i. 

SCOTCH    RAILWAYS. 


CalsdoDiaD       —         «         », 

Glasgow  ard  South- Western 
Great  North  of  Scotland 


Highland         ..        .. 
North  British   »         « 


Jan.ii 

65.»77 

+»,o8s 

24 

»i07o.9ii 

•  I  «i 

.8,416 

8,331 

+  3,„9 

'4 
'4 

840,800 

331,401 

II  II 

7.517 

+85 

»4 

34«,o8S 

II  " 

74.390 

+  3  399 

34 

2,133,616 

-t-St.ic 

+33.43' 
+  1.56 

+6.15 

6>,6i 


IRISH 

RAILWAYS. 

Belfast  and  County  Down    .. 
Belfast  and  Northern  Counties 

Jan.Til 

II  III 

».I39! 
4.955 

-171 
+4> 

3.«43 
7.3"7 

-  It 

-6& 

Cork,  Randon  and  S.  Cout 

...I 

1-477 

+  207 

3,»64 

+tl 

Great  Northern          .         .. 

..I 

I4,f27 

4319 

•8,503 

+  23 

Midland  Great  Weslara      » 

1 

8.999 

-647 

".933 

-..If 
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EXTENSION    OF    RANDT    MINING    AREA. 

EASTERN  SECTION. 

Before  the  outbreak  of  the  Transvaal  War  there  were  clear 
indications  that  South  African  capitalists  were  giving  attention 
to  the  Eastern  section  of  the  Randt.  The  ground  in  the  Near- 
Eastern  section — i.e. ,  below  the  Driefontein  to  Cinderella  sections 
o^  the  East  Rand  Proprietary  Company's  ground — had  been 
largely  taken  up  and  formed  into  companies  ;  but  what  was  under 
consideration  was  the  probable  direction  of  the  main  reef  after 
leaving  the  ground  of  the  Modderfontein  and  Van  Ryan  Com- 
panies. The  Geduld  area  had  been  tested  by  boreholes,  as  also 
the  areas  on  the  farms  Klipfontein  and  Holfontein,  and  before  the 
war  a  commencement  was  made  with  borehole  tests  on  the  area  of 
farm  Welgedacht.  Two  syndicates  have  also  been  formed  to 
prospect  the  farms  Grootvlei  and  Daggafontein,  the  former  farm 
adjoining  Geduld  and  Welgedacht,  and  the  latter  being  to  the  south 
of  Grootvlei.  In  our  issue  of  May  25,  we  gave  some  facts  respect- 
ing several  companies  with  properties  in  the  district.  Beyond 
those  named,  a  large  exploration  company,  called  the  East  Rand 
Mining  Estates,  was  formed  early  this  year  to  acquire  a  number  ot 
freehold  interests  in  the  region,  and  it  is  intended  by  it  to  start 
prospecting  as  sjon  as  the  war  is  concluded. 

In  connection  with  the  prospecting  operations  undertaken  by  the 
different  companies  owning  land  in  the  neighbourhood  of  the 
eastern  extension  of  the  Main  Reef,  it  may  be  of  interest  to  con- 
sider one  of  the  principal  theories  of  experts  as  to  the  extension  of 
the  reef  beyond  the  points  already  proved  in  this  direction. 

The  popular  impression  in  the  past  has  been  that  the  Randt 
banket  formation  has  been  derived  from  a  lake  bed.  But 
geological  experts  contend  that  the  round  pebbles  of  the  banket 
formation  indicate  that  instead  of  a  still  lake  there  must  have 
been  flowing  water.  The  contention  sounds  most  reasonable. 
The  theory  is  entertained  that  there  must  have  been  some  great 
stream  with  banks,  say  from  the  proved  north  and  south  points 
of  reef  existence— ras  to  this  region  north  at  Modder  and  south  at 
Nigel,  continuing  in  a  westerly  and  then  south-westerly  course 
ail  down  the  Randt,  and  then  right  along  to  Klerksdorp  and 
beyond  in  a  direction  that  is  not  defined.  In  the  far  eastern 
direction  the  stream  continued  beyond  where  Modder  and  Van 
Ryn,  proved  properties,  are  situated.  At  Modderfontein  the 
reef  dips  south  towards  where  what  is  known  as  the  Nigel  reef 
down  by  Heidelberg  is  found  to  be  dipping  north.  The  Modder 
area  north  and  the  Nigel  south  evidence  a  stretch  of  intervening 
l>anket  beds.  The  point  arises  as  to  how  the  eastward  extension 
of  the  course  goes.  There  are  two  theories  ;  one,  that  the  course 
was  on  lines  somewhat  parallel  to  those  marked  C  D  and  A  B  on 
tJie  plan  we  give,  i.e.,  from  S.W.  to  N.E.  ;  the  second,  that  the 
watershed  divide  (indicated  by  mountain  sign  on  the  plan,  though 
the  country  is  of  undulating  character)  caused  a  brtak  of  the 
course,  and  that  the  line  of  the  reef  in  a  south-east  direction, 
shown  in  plan  as  from  C  to  B  continued  towards  E.  This  latter 
theory  is  believed  in  by  some  people  from  the  fact  that,  throughout 
the  whole  length  of  the  Central  Randt,  already  proved  and  being 
worked,  the  reef  has  followed  the  line  of,  and  outcropped  to  the 
south  of,  the  watershed  divide.  The  most  recent  developments  on 
the  extreme  Eastern  Randt  incline  us  to  support  the  first  theory 
rather  than  the  second,  and  it  looks  as  if  from  Vischkuil  (B)  to  Nigel 
(AJ  is  part  of  the  southern  bank  of  a  great  water  course.  Further, 
jt  ts  by  some  considered  that  the  watershed  "  divide  "  (indicated 
by  mountain  sign  on  the  plan) — as  to  north  and  east  sending  water 
to  the  Indian  Ocean,  as  to  the  south  and  west  to  the  Atlantic — is 
formation  later  than,  and  consequently  lying  above,  the  old  beds, 
and  the  upper  strata  are  what  are  technically  termed  non-conform- 
able to  the  banket  beds  below  them. 

The  dip  of  reef  below  the  Modder  series  is  very  flat— something 
between  7  and  10  degrees— so  that  practically  mining  can  be 
effected  at  a  very  long  distance  from  the  outcrop,  and  there  are 
great  possibilities,  if  the  theory  of  the  watercourse  in  north-east 
and  south-west  direction  be  the  accurate  one,  that  all  the  ground 
between  the  Nigel  and  Modderfontein  may  contain  workable 
banket  bed,  and  that  a  huge  area  of  country  eastward  will  become 
gold-producing  in  course  of  time. 

The  East  Rand  Mining  Estates,  referred  to  above,  has  been 
formed  to  explore  and  develop  in  this  field.  The  company  has  a 
nominal  capital  of  ;fsoo,ooo,  of  which  250,000  shares  were  given 
for  the  properties,  150,000  have  been  subscribed  at  par  for  working 
capital,  and  100,000  are  retained  in  reserve.  Whichever  geological 
theory  as  to  course  of  reef  proves  to  be  correct,  some  of  the  free- 
hold interests  of  this  company  are  bound    to   come    within  the 


banket  area  of  the  eastern  extension  of  the  main  reef  series,  as  wilt 

be  seen  by  reference  to  the  accompanying  plan. 

The  company's  first  interest  is  three-fourths  of  the  farm  Grootvlei 
(adjoining  Geduld  and  Welgedacht),  which  is  7,240  acres  in  extent. 
A  syndicate  of  similar  character  to  the  Welgedacht  and  Daggafon- 
tein Syndicate  has  been  formed  to  prospect  this  farm.  This  Groot- 
vlei Syndicate  has  a  capital  of  ;f  30,000,  and  has  a  period  of  three 
years  from  Keoruary  i,  1901,  for  testing  the  area  by  bores,  and  to 
form  a  company  with  a  capital  of  ^^400,000  to  take  over  the  mineral 
rights  (except  coal).  On  the  formation  of  the  enlarged  company  to 
deal  with  Grootvlei  area,  the  syndicate  will  receive  30,000  shares  in 
the  new  company  for  its  prospecting  outlay,  andlhave  to  subscribe 
for  100,000  shares  at  par,  225,000  shares  being  given  to  the  owners 
for  the  mining  rights,  Of  a  total  of  355,000  subsidiary  company 
shares  to  be  issued^the  parent  East  Rand  Mining  Estates  will  be 
entitled  to  266,250  shares,  as  under  : — 

As  part  owners  of  area        168,750  sliares. 

As  shareholders  in  the  Grootvlei  Syndicate      22,500     „ 
And  will  subscribe  for        75,ooo     „ 

Total        266,250     „ 

The  shares  of  the  Grootvlei  Prospecting  Syndicate  do  not  appear 
to  have  been  dealt  in  on  the  market  yet  ;  but  if  the  shares  of  the 
surrounding  prospecting  companies,  which  have  been  formed  on 
practically  the  same  lines  as  the  Grootvlei  Syndicate,  are  taken  as  a 
basis,  these  should  prove  a  valuable  asset  of  the  East  Rand  Mining 
Estates,  the  Welgedacht  Company's  share  standing  at  about  £5^, 
and  Daggafonteins  at  about  £1^  premium.  As  will  l>e  seen  from 
the  plan,  Grootvlei  is  situated  between  the  Welgedactit  and 
Daggafontein  properties. 

Another  large  area  asset  of  the  East  Rand  Mining  Estates  is  a 
five-eighths  interest  in  the  freehold  of  the  farm  Palmietkuil,  9,431 
acres  in  extent,  adjoining  Grootvlei  on  the  east.  The  nature  of  the 
Palmietkuil  area  should  be  very  like  that  of  the  Grootvlei,  with  the 
probability  tliat  the  Palmietkuil  will  be  found  to  have  its  reef  forma- 
tion nearer  to  surface. 

The  company  also  has  a  three-eighthi  interest  in  half  of  the 
farm  Modderfontein  No.  46,  of  5,504  acres  in  extent,  adjoining 
Holfontein  on  the  east,  and  on  the  farm  Rietvallei,  north  of,  and 
adjoining,  the  Modderfontein  46  farm  ;  its  interest  is  equal  to 
49  acres.  Further  east  the  East  Rand  Mining  Estates  has  a  one- 
fourth  interest  in  farm  Zonderhout,  3,573  acies  in  extent. 

South-west  of  the  above-named  properties  the  company  has  the 
whole  of  farm  Vlakfontein  No.  65,  in  the  Nigel  district,  7,965  acres 
in  extent. 

The  vendors  have  also  agreed  to  transfer  to  the  company  the 
benefit  of  certain  options,  which  originally  extended  until  March, 
1903,  but  may  under  proclamation  be  exercised  up  to  about  two 
years  later,  over  the  mining  rights  on  the  parts  of  the  farms 
indicated  on  the  plan  by  cross-lines.  The  options  are  in  respect  of 
Palmietkuil  (No.  106),  Palmietfontein,  Nooitgedacht,  and  Boschman- 
kop  areas,  all  situated  in  a  south-eastern  direction  from  the  Grootvlei 
area  ;  but  inasmu<:h  as,  owing  to  the  war,  there  may  be  some  difii- 
culty  in  transferring  the  options,  the  purchase  agreement  provides 
for  a  reduction  of  the  purchase  price  in  the  event  of  the  vendors 
t)eing  unable  to  transfer  any  option. 

The  East  Rand  Mining  Estates'  freehold  interests — that  is, 
net  area  after  deducting  interests  of  others — cover  altogether 
about  21.280  acres,  exclusive  of  any  options.  The  possibilities  of 
a  large  area  in  close  proximity  to  proved  gold-bearing  properties 
will  appeal  to  anyone  with  a  knowledge  of  the  regularity  of  the 
gold  deposits  of  the  Randt.  From  a  reference  to  the  map  it  will 
be  seen  that  the  value  of  the  farm  Grootvlei,  and  to  some  extent 
also  farm  Palmietkuil,  has  been  practically  demonstrated  by  the 
three  boreholes  which  have  been  put  down  upon  Geduld,  the 
adjoining  farm  to  Grootvlei.  The  Geduld  bores  have  cut  the 
reef  at  1,391  ft.,  2,136  ft.,  and  1,724  ft.  respectively.  The  average  of 
the  three  boreholes  was  10  in.  of  reef  worth  484  dwt.  to  the  ton,  or, 
as  expressed  in  2-ft.  milling  width,  an  oz.  to  the  ton,  and  the  average 
dip  was  only  from  7  to  10  degs.,  mining,  therefore,  being 
practicable  to  a  very  great  distance  from  the  outcrop.  The 
next  farm  Palmietkuil  has  to  the  east  the  farm  Vischkuil, 
upon  which  boreholes  have  been  put  down,  and  are  reported 
to  have  come  on  gold  formation.  The  farm  Modderfontein 
(46),  which  adjoins  Holfontein  to  the  east,  is  also  a  reef  property, 
three  borehole  tests  011  Holfontein  Farm  having  proved  reef 
deposits  at  about  600,  700,  and  900  ft.  respectively,  and  the  run 
of  the  reef  having  been  shown  by  the  prospecting  operations  to 
leave  the  eastern  boundary  of  Holfontein  just  to  the  north  of  the 
adjoining  Modderfontein  (46)  ground  of  the  East  Rand  Mining 
Estates.  The  farm  Rietvallei  also  appears  to  have  the  prospect  of 
catching  the  reef,  it  being  situated  on  the  north-eastern  boundary  of 
Modderfontein  (46),  and  apparently  in  line  to  the  approximate  course 
of  the  reef.  The  farm  Vlakfontein  is  on  the  dip  of  the  Nigel  pro- 
perties, the  farm  Spaarwater  intervening. 

In  considering  the  capitalisation  of  this  company,  the  most  prac- 
ticable comparison  is  that  of  the  Geduld  Proprietary  Mines,  which, 
in  respect  of  its  farm  Geduld  of  8,470  acres,  has  an  issued  capital  of 
400,000  £1  shares,  the  shares  standing  at  £6^.  The  East  Rand 
Mining  Estates  has  acquired  for  £250,000  the  net  area — the 
fractional  interests  of  other  parties  deducted — of  21,280  acres 
of  freehold,  besides  options.  The  issued  capital  against  area, 
including  ;r£'i50,ooo  cash,  is  ;,i'4oo,ooo.  The  registration  early  this 
year  of  the  company  under  English  joint-stock  law,  and  its  intro- 
duction during  continuance  of  hostilities,  indicate  intention  to  be 
ready  for  proceeding  to  work  at  the  earliest  possible  time,  and  the 
company's  formation  is  another  straw  that  shows  the  development 
of  interest  in  this  section  of  the  Randt.— 77ic  Statist,  December  21, 
1901. 
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Gold  Coast  Amalg'm'ted 
(iold  Coast  and  Ashanti 
Gd. Coast  t  Wassaw)Deep 
Kumassi  Syndicate  .... 
L  &  W.  Af.G.  Synd.  .. 

Oftin  River  G.  Est 

SekondiandTarkwa.. . . 
Taquah  and  Abosso  .... 

United  Gold  Coast 

Wassau 

W.  A.  Gold  Trust     .... 


^dis 

3l 

% 

8J 
4l 


-  J 

+  4 

-  i 


8/6 
4?  - 
ipm- 
nir  - 
3m  + 
tt  - 

sa  + 

a  + 


.  HlSCllLL&l<EOUS 


2 

/6 

:  8/ 

lA 

t\ 
1/3 
73 
>i 
9/6 
»4/ 
'i 
7/6 
>J 


Alamillos,  £t,.^ 

Anaconda,  $25 ^ 

Balaghat,  fully  paid 

Brilliant,  St.  George  s.... 

British  America  Corp 

British  Broken  Hill 

Broken  Hill  Proprietary.. 
Do.  Block  io;£io,j£9/i3pd 

Cape  Copper,  £2 

Champion  Reef,  iq= 

Chillagoe  Mining  &  Ry. .. 

Do.         Debs 

Copiapo,  £2  

Coromandel    

Day  Dawn  Block     

Frontino  &  Bolivia 

Hall  Mines,  19s.  paid 

Libiola,  £5 

Linares,  £3    

Mason  &Barrr  £z 


6&+   A 

A 

33/"J+4   ! 

i.t. 

3i-t    i 

4  J 

/6 

si 

7/6   -  /5 

33/6+1/ 

7/0 

2 

4      -    ."0 

'4? 

5      -   i 

tj 

1/6 

.1 

75 

»« 

3        -     h 

Wl 

8/6  -  ./ 

6 

15    -   10 

'D'l 

•  ft<- ; 

s} 

7/9-     h 

.J 

>1 

It 

3 

s,:. 

3J   -   1 

«/ 

Mountain  Copper,  jC5  ... .  3  J   - 

Mount  Lyell,  j£^ 3li  + 

Mount  Lyell,  North    .   .     ij   - 
Mount  Morgan,  17s.  6d...  4! 

Mysore,  10s 5itt  + 

Myscre  Goldfields,  19/    ..  3/ 

Do.    West,  10/     7/6- 

Do.     Wynaad,  19/    ....  7/6  - 

Namaqua,  £2    •  •  •  •  3} 

Nundydroog,  10/ shares.,   2     + 

Ooregum 9^-\. 

Do.       Pref. a^J- 

RioTinto   £s       40A  + 

Do.       Pref.  ;t,5    6* 

St.  John  del  Rey 18/6 

Tharsis,  j£2    sl  +  i 

Tolima  "  A,"  j£5   il 

Waihi  Gd  Junction 1% 

Waihi  5J  +   1 

Waitekauri 6/6  +  2/6 


A 
h 


FOREIGN     RAILWAYS. 


CROSS  TRAFFIC  FC  K    WKBK. 


Week 

ending 


Alcoy  and  Gandia        ,.  Jan.  ti 
Antofagasta  (Chili)  ano 

Bolivia  ..         .,    Nov.* 

Argeiiiine  Gt.  Western  Jan.  i< 
Algeciras  (Gibraltar)  . . 
Kahia  Blanca  and  N.W, 
Baenos  Ayres  &  Pacific 
Buenos  Ayres  &  Rosaric 
Buenos  Ayres  Gt.  Stbn. 
Buenos  Ayres  Western . . 

Buenos  Ayres  Ensenadal     ,,  1 

Central  Argentine  ..       ,,  1 

Central  Bah ia     ..         ..1  Nt/V. 

C.Uruguay  of  Mte.Vid.  Jan.  1 

Do.     Ka^ternKx. ..       ,,  1 

Do.     Northern  Rx.      ,,  i 

Cordoba  Central  . .  Jan.  1 

Do.  Northern  Kx.       ,,  i 

Do.  N.W.Argentine  Ex.      ,,  1 

Cordoba  and  Rosario 1 

Costa  Rica  ..  ..       ,,  i 

Cuban  Central    . .  . .  Jan.  1 

Great  West  of  Brazil    . .  Dec-  i 

Kntre  Rios  ..  Jan.  i 

Inter-Oceanic  of  Mexico      „  i 

Lsopoldina  ..  ..       ,,  t 

Mexican   ..  ..  .        ,,  i 

Mexican  Central  .        ,, 

..  Nov.  3 

Mexican  National         ..  Dec.  3& 

Mexican  Southern        .    Jaii  14 
Minasand  Rio  ..         .       Oct.* 

Manila     ..         ..         ..  Jan.  i 

Nitrate „  1 

Ottoman  . .  . .  Jan.  i 

Peruvian  Corporation  ..      Dec.' 

San  Paulo  ..         ..  Dec.  1 

South  Behar       . .       ■  ..      ,,  3 

United  Havana..         ..  Jan.  1 

Villa  Maria  and  Rufino     „  i 

Western  of  Havana      ..      „  i 

We«t  Flandcr^^ . .  ..       .,  i 

"     •  For 


Amonat. 


}624,( 

•■<»4 
PI.3V.8, 

.i^ 
'^•07 

■S>*63 

19,319 

365 

34.376 

4.30J 

7.47* 

».5S7 

7.3 

«.4l5 

3.965 

we 

•.705 

4.0! ' 

„      5.C84 

R».5d,l39 

3,845 

8  ,100 

'3  973 
109.00U 

II  $454,670 

$188,43; 

I15990 

Rs  35 ',713 

»*«.9'3 

8.601 

5394 

$173,875 

36,139 

Rs.e,35 , 

8.4)5 
.  35' 
'«,J45 

•.fit 


a*OH  TmArric  to  dats. 


In.  or  Dec. 

on  1899' 

ZQOO. 


I 


Amount. 


In.  or  Dec. 

i  on  1899 
1900. 


£ 
+     4.30: 

-$l47,ooc 
4-  937 

-  Ps.3305 
*  86 
+        «.o36 

7.3* 

342 

+        3,576 

+  43 

6,9;o 

■t-  457 

501 

567 

-  >o 

-  1.300 

6,0 
los 

-  2,610 
3.38 


+ 

4-  Rs  4,669 

+  7*-o 

6,360 

+        5.39' 
+      32.600 

4-  $61,370 

-:i$5o.76i 

•"     t*^ 

-  $7'0 
-I-R967664 

-  S',319 

-  15.7' 

+  3,0( 

+    $66,850 
«-  8,13, 

79 
+  64« 

••  47 

± 7» 


III 

53 

4' 

I 


6* 
34 
f 


Ps.  34,000 


+  Pi8,7Co 


336,633 

P«  839,398 

35,137 

381,367 

25,776 

«. '87,935 

457.495 

9.061 

33.7"5 

48,993 

178.433 

37.070 

'7.533 

3.770 

6,750 

1,710 

7 ',640 

5,438 

110.998 

R».'444557 

43.068 

3,061,37c 

19,518 

$161,900 

355.731 

11  $4335.53' 

7,405,806 

$669749 
R<  869,10^ 


+  11,780 
+P»44,470 
4-  »,o75 
1-        5.46s 

I  11,311 

4-  46,496 
+  8l,»»3 
+  431 

-      '5.5''3 
5435 


7.684 

8,967 

$3,689, -70 

687.539 

Rs.351,177 

■  5,955 

576  4- 
75.367  + 


+        8,531 

4-        l,<6o 

+  3»6 

',790 

«.37$ 

370 

-  9.S8S 

-  6,780 
+  11,361 
-Riao94C 
+       3, '34 

-  64,34s 
+       6,398 

$33,100 

+     61,37a 

$584. 3o6 

9,580 

+  $38,041 

+R165644 

-  to,649 
+       •,96j 

+  $3'9.303 


+    I 


month  ended.        t  tot  tortnigni  er>'.*i  1   Moninly  r^iums 

§  From  July  i,  looi.  II  Net.  "  From  January  i,  1902. 

INDIAN    RAILWAYS. 


46.673 
43.998 

7>9 
4» 

»«.759 
37 


CROSS  TRAFFIC  FOR  WCBK. 


CROSS  TRAFFIC  TO  DATS. 


Week 

ending  ' 


Bengal  Nagpur  'Jan.  11 
Bengal  &  N.-W.  Pec.  7 
B'mbV  &  B'roda  {Jan.  11 
D  J.  State  Lines  {  „  11 
Butma  .. 
Delhi  Untoalla 
East  Indian 
Great     Indian 

Peninsula 
Madras  .. 
South  Indian    . 
Sthrn.  MahrattA 
West    of    India 

Portugue.se    . . 


iDec. 

14 

0«n. 

II 

. 

II 

Jan.  11 

Dk. 

II 

<4 

31 

'• 

ai 

R«.3.76  (XX. 
R».>. 93.540 
RS.3.24.0J. 
Rs.s.ii.um 
Rs.i.79.669 
Rs-37-9*a 
Rs.  14.11.00. 

Rs. 16.09  too 

Rs.i.6>9oo 
Rft.i.53.9»9 

R!».8.oBi 


In.  or  Dec.   'oj^ 
^     on         Idjf 


-  Rs.t5.s  61 
-i-  Rs.44  an 
4-  Rs.50.00cv 
4-    Ks.89.000 

-Rs.  23.266 

-  H«.  2,100 
-f  Rs3.14.ooo 

—Rs2.03.671 

-  Aio 

-  Rs.4.963 
-t-     Rs.3,349 

+     Rs.a.33i 


Ks.  3.76. oco 
Rs.  37.(6. 203 
Rs.  5.18  000 
Rs.  7  64.00c 
Rs.46.98.c9s 
Ks.       37.9^ 

Rs    32. 16.000 

R«    2  59 : 

/30.). 
Rs.  4j.02.823 
R>.  34-67-945 

Rs.     162.57B 


Id.  or  Dec. 

on 
1899-1900. 

-Rs.  15-576 
fRs.8.31.444 
4-Rs.  49.000 
+  Rs.  40.000 
+  RS.3.C3.594 

-  Rs.  s.ico 
-fRs.  3.35.000 

-  R«.     M  364 

A6.9<4 
4-  Rs.  5. 55.541 

-  Rs.a.98.317 

*■  4».796 


*  For  ten  days  coded.  t   From  January  i,  1902. 

ONITED  STATES  AND  CANADIAN  RAILWAYS. 

GROSS    TRAFFIC    FOE   WEEK,    i    GROSS   TRAFFIC   TO   OA.TB. 


Period 
ending. 


AoMMtnt. 


In.  or  Dec. 
on  1900. 


Canadian  Pacific 
Chesapeake  &  Ohio 
Chicago  Great  Western. 
Cleveland  Cincinnati  . . 
Chic,  Mil.,  &S.  Paul.. 
Denver  &  Rio  Grande.. 
Or.  Trie.,  Main  Line    .. 
Or.  Trk.  Western 
Do.  Det.,G.  H.  &  Mil. 
Louisville  &  Nashville.. 
Miss.,  K.,&  Texas      .. 
Norfolk  &  Western      .. 
Northern  Pacific 

Southern 

St.  Louis  S.  Western    . . 
Wabash     .. 


Jan.     7*, 
Dec.  91 
..    3'* 

„      31 

,.      21 

Jan    14 
>.    M 

..     >4 

..      7 

Dec  31 

Jan.     7 

Dec.  31 


3'' 


doll.    I 
j97.ooO|4- 
383,000  - 
•00,673  + 
344.650  + 

523.000  - 
300,700  + 

;£8o,54o;  + 
A19.505  + 
jC5,35'  + 
»'5.i75'- 
381,495  + 
303,00c '  — 
7»6,ooo + 

683.0001  - 
143,000'  - 
525.806  + 


dols.  I 
•44.00O 
34.00c  I 
3'.473i 
39.363 
8i.ox. 
34  80. 
i858 
ii,49o 
/;948| 
57.'45| 
35,6791 
15.0C50 

42.00o| 

48,ocx> 
28  68s 


34 

26 

3« 
34 


24 
34 
24 

^6 


Amooot. 


In.  or  Doc 
00  1900. 


doU.     : 

ao,457,c>y. 

8,113,836 

4,0c  3,431 

9.448.776; 

33.-)32.869 

6.44l.5» 

■  SS085 

38.033 

10,287 

■  4.426,159 

9.-'!2,473; 

8,228,000 

2I,873,CCX> 

17.936.ocx. 
3,641,810 
0,9  •■.,614 


I       doU. 
+3719,000 

+543,388 
+    407,595 

+688,345 
+  1,887914 
+   306,80a 
S.>67 
+  983 

*■  3,718 
+1,343343 
+  986,500 
+  543.000 
+4,6»43S 
+  9i7,cxx> 
+45.3»' 
4.    833,800 


For  10  days  ended 
MONTHLY    STArKMENTS. 


doll.     1 

dols. 

dols. 

dols. 

Atchison 

Nov. 

3,489,000  + 

4i8,c»o 

S 

11,162,000 

+  3231,C»0 

Canadian  Pacific 

^^ 

I,441,CCX3  4- 

375.000 

5 

6,663,cxx> 

+  1531,000 

Chic,  Mil.,  &S.  Paul.. 

J, 

l,.49,ocX)  + 

6<J,cxx> 

7,546,000 

+  636,cxx> 

D<;nver  &  Rio  Grande.. 

J, 

349.400  + 

'.3>4 

3.114,069 

+  196,336 

Erie           

^^ 

l,K55,»oo  + 

182,00c 

3.933,000 

+13(0,000 

Or.  Trk..  Main  Line    .. 

„ 

£ni,wyi  + 

/S.loo 

g676d,70o 

¥  A0.802 

Giand  Trunk  Western.. 

;£n,»oo  - 

.£4,203 

j63CO 

;£5".500 

-    ;t2,4<:o 

Do.  Det.  G.  H.  &  Mfl. 

£s,3  °  + 

j£27,90o 

+    /C*,ooa 

Illinois  Central  .. 

Oct. 

I,383,CXX>  + 

170,00 

4,30d,ooc 

+  1153, CXX3 

Louisville  and  NashviUe 

Nov 

V67.3f5  + 

37.653 

3  968,038 

-  357,324 

Miss.  K.  &  Texas         ,• 

Oct. 

798,763  4- 

34.700 

♦      735.37' 

+    67,344 

New  York  Central*      .. 

Nov. 

5.837.015  + 

132.403 

i-.,i74,568 

+  3.3»t.63o 

New  York,  Ont.,  &  W. 

,, 

152,500  + 

14,400 

84760.. 

+    185.200 

Norfolk  &  Western       .. 

,1 

590,380  + 

63.4r7 

3."44.4J> 

+    359,839 

Northern  Pacific 

,, 

3,277,0<XS  + 

626.C300 

8,913,000 

+  i948,o<x) 

Pennsylvania 
Phil.  &  Reading 

jj 

3.2i3.'53  - 

16.800 

11 

30.744.763 

+  4,)633  6 

1,023,184  + 

1 53. 'Of 

4.877.484 

+  1,04,203 

Southern  Pacific 

Oct. 

3,168,000  + 

i3S,ooo 

li,6o3,ocx> 

+1  715,000 

Union  Pacific     .. 

Nov. 

3,303,000  + 

53S.OOO 

8,611   'CJO 

^  it(9,cxx> 

Wab-i«h 

„ 

Si^.ooo  + 

155.000 

5 

'.'•W.a^-  4-    -1*8  37, 

♦  Surplus  aflM-  me«-tine  "(w*! 
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TLbc  Jnvestors'  IReview, 

London  and  Globulous. 

Much  interesting  matter  flowed  through  the  Court  of 
Mr.  Registrar  Hood  in  the  lirst  two  days  of  this  week, 
and  we  are  again  constrained  for  the  benefit  of  readers 
to  give  some  details.  Mr.  Whitaker  Wright,  with  his 
two  nights  painfully  spent  on  the  oftice  table  while  he 
was  in  the  agony  of  "  assets  "  concoction,  has  become  a 
fully  more  picturesque  and  interesting  witness  than  the 
meteoric  Hooley,  and  almost  as  voluble  as  Horatio,  but 
ills  latest  admissions  did  not  carry  us  much  further,  and 
we  are  in  a  manner  more  interested  in  the  disclosures  of 
Mr.  Sinclair  Macleay.  This  gentleman  figured  as  a 
director  on  one  or  more  of  the  boards  tooled 
through  the  mazes  of  City  finance  by  the  redoubt- 
able Whitaker  Wright  and  his  examination  disclosed 
what  directors  are  used  for  on  such  companies.  Mr. 
Macleay  knew  nothing,  interfered  with  nothing,  asked  no 
questions,  but  simply  followed  the  course  other  directors 
had  taken  before  he  joined.  Asked  if  he  did  not 
think  the  board  could  have  checked  Mr.  Whitaker 
Wright  in  some  way,  he  answered,  "I  do  not— under 
the  articles."  T<lie  articles  of  association,  it  seems,  gave 
Mr.  Whitaker  Wright,  as  managing  director,  despotic 


power,  and  he  used  it ;  used  his  "  boards  "  also  as  parrots 
or  echo  and  masks.  "Did  your  board  ever  see  a 
balance-sheet  before  that  of  November,  1899?"  the 
Official  Receiver  asked.  "  Not  that  I  know  of," 
answered  Mr.  Macleay.  "  Did  your  board  ever  refuse 
to  pass  a  resolution  ?  "  he  was  asked — to  order,  i.e. 
"  No,  it  exercised  no  judgment,  but  did  as  it  was  told." 
There  ought  to  be  some  instruction  to  the  public  in 
admissions  of  this  sort,  and  it  should  in  future  be  less 
enamoured  of  the  ''  front  pages  "  of  prospectuses,  and 
yet  we  do  not  know — where  greed  is  master,  folly 
guides. 

Another  interesting  witness,  who  shed  a  certain 
amount  of  light  upon  the  woriderfi/1  business  done  by 
Mr.  Whitaker  Wright  under  a  variety  of  aliases — 
the  London  and  Globe  Finance  Corporation,  the  British 
America  Corporation,  the  Standard  Exploration  Com- 
pany, the  Le  Roi  Company,  the  Rossland  Great  Western 
Company,  the  Kootenay,  &c.,&c. — we  cannot  remember 
how  many  others,  was  Mr.  George  Worters,  chief 
accountant  of  the  London  and  Globe  Palace  of  Delight. 
He  was  a  voluntary  witness,  and  really  tolerably  frank 
at  times,  although  troubled  with  a  bad  memory  for 
figures,  which  is  surely  a  defect  in  a  man  of  his  profes- 
sion. He  was  totally  unable  to  recollect,  for  e.xample, 
whether  the  trial  balance-sheet  he  submitted  to  Mr. 
Whitaker  Wright's  inspection  in  October,  1900,  showed 
a  loss  of  ;^ioo,ooo  or  ;^i, 000,000.  Ultimately,  on 
pressure,  he  managed  to  call  to  mind  that  a  loss  o£ 
;^75o,ooo  was  shown  on  the  Lake  View  market  dealings 
of  Mr.  Whitaker  Wright — as  London  and  Globe, &c. — but 
what  the  real  deficiency  was  on  the  entire  account  he  could 
not  for  the  life  of  him  recollect.  Such  defects  of 
memory  will  be  apt  to  injure  him  in  his  future  career 
unless  he  cures  them.  But  he  had  a  lot  to  say  about 
"  Press  calls,"  and  some  of  his  answers  were  amusing. 
The  gentlemen  who  snuffed  around  the  office  to  see  what 
was  to  be  picked  up  in  the  way  of  news  were  chiefly  the 
old  familiar  set.  Mr.  Worters  did  not  know  quite  who 
they  were  or  what  they  were  connected  with,  but  he 
knew  what  he  had  to  do.  Asked  if  he  had  seen  any  of 
the  illuminating  band,  he  said,  "  I  have  seen  Mr. 
Brousson,"  but  he  did  not  know  whether  that  gentleman 
represented  the  Cilizcn  and  Truth  newspapers,  although 
he  "  had  seen  it  stated  that  he  was  an  editor  of  Truth." 
This  gentleman,  however,  "  would  come  and  ask  if 
there  was  anything  going  on  or  anything  fresh,  and  I 
would  say  perhaps  there  was  nothing  fresh,  or  that  mar- 
kets were  dull,  but  if  there  was  anything  fresh  I  might  tell 
him  that  a  new  company  was  coming  out  in  a  few  weeks." 
"  And  what  would  happen  then  ?  "  "  I  might  say,  '  you 
will  send  a  messenger  round  to  me,'  or  I  might  say  'tell 
Meyers  to  go  to  Haggard's  and  agree  to  the  purchase 
of  4,000  shares  us  usual.'  "  The  same  formula  would 
seem  to  have  been  gone  through  with  others  or  with 
their  agents,  for  Mr.  Worters  did  not  see  them  all.  He 
named  the  late  Mr.  MacRae  and  Mr.  W.  H.  Filby  of  the 
Financial  Times,  Mr.  Powell,  the  manager  to  Mr.  Harry 
Marks  of  the  Fiiiainial  Ncics,  Mr.  Schloss,  Mr.  Coward, 
Mr.  Brousson,  Mr.  Spenseley,  and  Mr.  Rose.  The  last- 
named  gentleman,  by  the  way,  was  for  some  time  City 
Editor  of  the  Daily  Mail  and  brought  it  into  remarkable 
and  rue-cultivating  notoriety  through  a  system  of 
fomenting  interest  in  '•  obscure  securities,"  out  of  which 
a  certain  group  of  operators  in  the  City  must  have  made 
a  good  deal  of  money  at  one  time.  It  is  surely  unkind 
then,  on  the  part  of  Mr.  Barnes,  to  refuse  Mr.  Rose's 
cheque,  returning  the  "  net  amount "  he  said  he 
had  acquired  through  some  of  these  "  as  usual ' 
purchases  mentioned  by  Mr.  Worters,  but  he  can- 
not   expect  to    stand  on   a    more    elevated    platform 
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than  his  fellows,  and  if  Mr.  Barnes  sees  his  way  to 
institute  suits  against  the  entire  band  or  their  repre- 
sentatives with  a  view  to  a  complete  opening  up  of  the 
transactions  into  which  they  entered  and  full  restitution, 
he  will  do  an  immense  public  service.  Mr.  Worters 
blandly  explained  that  it  was  all  along  of  that  there 
Hooley  that  the  system  was  adopted  of  making  a  sham 
purchase  and  sale  on  the  market  in  order  to  cover  the 
old-fashioned  "  Press  call."  No  matter  what  the  price 
of  the  share  might  be  or  whether  it  had  a  price  at  all, 
the  form  was  gone  through  of  selling  it  on  the  market 
to  the  journalist  at  one  iigure  and  buying  it  back  los. 
higheri  and  the  los.  went  out  of  the  till  of  the  London 
and  Globe  or  other  puppet  of  Mr.  Whitaker  Wright 
into  the  pockets  of  the  favoured  gentlemen.  They  went 
to  Mr.  Worters  and  asked  for  news.  "  Did  you  in  each 
case  invite  them  to  go  round  to  your  broker  and  buy 
shares  ?  "  he  was  asked.  "  No."  ''  Did  they  know  their 
way  without  being  told  ?  "  queried  the  Registrar.  "  I 
expect  they  did."  Yes,  they  did,  being  highly  civilised 
and  emancipated,  guides  you  have  followed  often,  have 
you  not,  reader  .''     Men  of  "  tips  "  and  in  the  kno  at. 

We  may  leave  these  interesting  and  not  unamusing 
incidents  in  the  examination,  and  try  once  more  to 
point  the  moral  of  t^e  sordid  exhibition  as  a  whole. 
Mr.  Whitaker  Wright  called  his  companies  various 
names,  and  they  were  supposed,  for  the  most  part,  to 
be  devoted  to  "  mining  enterprises "  of  one  sort  or 
another,  all  except  the  Baker-street  and  Waterloo  Rail- 
way— and  even  that  was  a  mine  of  a  kind  ;  at  least  it 
meant  digging  underground — but  Mr.  Wright  was  not 
a  man  to  develop  enthusiasm  in  any  direction 
of  that  kind.  His  business  was  "  finance,"  pure  and 
untrammelled,  and  most  of  the  mining  operations  carried 
on — when  carried  on  at  all — by  the  various  organisa- 
tions he  created  and  controlled  were  little  more  than 
ornamental  exhibitions,  with  a  view  to  produce  effects 
upon  the  Stock  Exchange.  It  was  in  that  field  where 
the  talents  and  energies  of  the  great  assets  organiser 
were  displayed  ;  there  his  heart  lay,  and  he  sacri- 
ficed himself  no  end  in  order  to  bring  about  suc- 
cessful "  corners  "  upon  the  market,  or  to  sell  shares, 
multiplied  by  hundreds  of  thousands  of  millions,  to 
a  public  that  does  not  seem  to  have  been  quite 
so  foolish  as  he  originally  thought  it.  Indeed,  Mr. 
Wright  confesses  with  a  certain  sadness  that  the  public 
is  getting  to  know  "  nearly  as  much  about  these  financial 
jugglings  as  the  Stock  Exchange "  ;  "  that  is  why 
business  has  been  so  bad  lately,"  he  explained.  We 
are  glad  the  public  is  learning  something,  and  fancy  that 
even  the  Stock  Exchange  has  proved  a  little  sharper 
than  Mr.  Whitaker  Wright  bargained  for.  It  looked  so 
easy  to  play  upon  it,  to  get  up  delusive  transactions  in 
shares,  to  buy  and  buy  while  tempting  the  market  to 
sell  in  order  to  form  a  corner  and  snap  up  its  money, 
but  in  the  end  the  market  won.  It,  doubtless,  played 
quite  as  unscrupulously  as  Mr.  Wright,  but  it  got  "  the 
pieces,"  or  what  pieces  there  were  to  be  had.  And 
this,  be  it  noted,  is  called  business  in  the  City,  gravely 
and  with  due  reverence  of  Moloch  worship.  It  must 
not  be  supposed  that  because  the  careers  of  men  like 
Whitaker  Wright,  Horatio  Bottomley,  Ernest  Terah 
Hooley,  Leopold  Salomons,  William  Mendell,  and  a  host  of 
lesser  lights,  similarly  tinted,  end  often  in  ruin  and  wide- 
spread loss  to,  it  may  be,  thousands,  they  conduct  busi- 
ness of  an  altogether  exceptional  description.  Nothing 
of  the  sort  would  be  true.  These  men  merely  afford 
extreme  illustrations  of  a  business  morality  that  per- 
meates the  City  from  top  to  bottom.  The  curse  of  over- 
capitalisation, and  of  the  dishonesty  in  which  it 
flourishes,  is  at  the  root  of  such  flaring  successes  and 
spent-rocket  like  collapses  as  we  have  now  under 
analysis  before  Mr.  Registrar  Hood.  Brokers  and 
jobbers  on  the  Stock  Exchange  solemnly  deal  day  after 
day  in  multitudes  of  securities  without  a  thought  as  to 
their  quality,  with  never  a  care  whether  they  be  genuine 
or  fraudulent.  All  they  want  to  know  is  whether 
they  can  buy  and  sell.  "  Make  a  market  "  and  they  will 
work  in  it.  There  is  consequently  complete  severance 
of  financial  business  of  all  kinds  from  moral 
considerations.     The  owner  of   a   twopenny-halfpenny 


brewery  is  as  eager  and  ready  to  sell  it  for  five  times  its 
value  as  Whitaker  Wright  was  to  effect  a  corner  in 
Lake  View  shares,  with  the  aid  of  a  market  syndicate 
that  he  was  foolish  enough  to  think  he  could  control. 
Herein  lies  the  lamentableness  of  such  displays  as  his, 
and  the  warning.  Till  the  other  day,  who  so  envied  as 
the  great  Whitaker,  and  now  the  only  fault  most  people 
find  with  him  is  expressed  in  the  market  observation  : 

"  Who  would  ha%'e  thought  he  could  be  such  a  d d 

fool  ? "  But  you  will  be  down  on  the  poor  devils  of 
journalists,  won't  you,  sharp  enough  ?  Scamps,  they 
deserve  no  mercy.  But  you  took  their  tips  eagerly,  all 
the  same.     Can  you,  then,  afford  to  throw  stones  ? 


.    The   Russian    Budget   for   19C2. 

Mr.  Witte  always  tells  an  encouraging  story  of  pro- 
gress, of  difficulties  surmounted,  and  of  surpluses  that 
seem  perennially  marvellous  to  foreign  students  of 
Russian  finance.  The  exhibit  for  the  current  year  is 
just  as  favourable  as  that  of  previous  years,  and  shows 
an  ordinary  revenue  of  1.800,784,482  roubles.  Adding 
in  1,800,000  roubles  of  extraordinary  revenue  we  get  a 
total  estimated  income  of  1,802,584,482  roubles.  Ordi- 
nary expenditure  comes  to  1,775,913,481  roubles,  so  that 
there  is  a  surplus  on  this  account  of  nearly  25,000,000 
roubles.  But  there  is  an  extraordinary  outlay,  to  be 
presently  dealt  with,  of  170,658,495  roubles,  so  that  the 
gross  expenditure  for  the  year  comes  nearly  to 
1,947,000,000  roubles.  A  deficit  should  therefore,  in  usual 
circumstances,  accrue  in  spite  of  the  surplus  on  the 
ordinary  Budget.  The  Russian  Finance  Minister, 
however,  is  a  man  of  great  prudence  and  always  has 
a  "  free  balance  "  in  the  Treasury  to  meet  emergencies, 
a  balance  produced  by  carefully  timed  issues  of  foreign 
loans.  This  free  balance  is  put  at  143,987,494 
roubles,  and,  added  to  that  over-plus  above-mentioned, 
more  than  covers  the  extraordinary  expenditure,  leaving 
the  Finance  Minister  still  with  some  coppers  to  the 
good.  One  of  the  most  remarkable  features  of  these 
successive  Budgets  is  the  steady  growth  of  the  ordinary 
revenue.  As  compared  with  the  Budget  of  1901 — and 
we  never  get  anything  else  except  Budgets  from  Russia 
— the  ordinary  revenue  is  estimated  to  increase  by 
70,688,476  roubles.  This  is  less  than  the  increase  in  the 
ordinary  expenditure,  which  is  put  at  1 19.260,295  roubles, 
but  still  a  remarkable  result  considering  the  admitted 
poverty  of  the  masses  of  the  Russian  people  and  the 
shortness  of  the  harvests,  not  only  of  the  last  year,  but 
of  several  recent  years. 

How  is  this  steady  expansion  in  income  brought 
about  ?  Good  administration  must  account  for  it  in 
part,  but,  after  all,  income  from  taxation  pure  and 
simple  is  not  enormous  when  we  consider  that  the 
population  of  the  Russian  Empire  probably  exceeds  135 
million  human  beings.  Direct  and  indirect  taxes  and 
duties  of  various  kinds  are  put  down  for  about 
620,000,000  roubles,  so  that  the  per  head  yield  of  such 
taxation  is  under  los.  of  our  money.  Other  branches  of 
Russian  revenue  consist  of  royalties,  including  the  pro- 
duct of  the  spirits  monopoly  now  so  completely  de- 
veloped as  to  have  determined  the  Finance  Minister  to 
cease  henceforth  to  put  liquor  duties  under  the  head  of 
indirect  taxes.  The  spirit  monopoly  in  the  current  year, 
together  with  a  small  remainder  of  thsse  spirit  taxes, 
is  expected  to  yield  556,000,000  roubles.  .-Vltogether, 
therefore,  the  taxation  of  the  Empire  seems  to  work  out 
at  barely  i8s.  per  head,  and  yet  that  is  probably  a  mon- 
strous burden  upon  the  bulk  of  the  people.  Then  we 
cometo  property  and  funds  belonging  to  the  State,  includ- 
ing State  railways,  forest,  steadily  growing  assets  both, 
and  rents,  with  smaller  items  of  income  from  State 
works  and  mills,  technical  establishments,  and 
stores.  The  aggregate  of  these  is  508,415,000 
roubles,  and  these  may;  all  be  considered,  the 
circumstance  allowed  for,  legitimate  sources  of  income, 
profit  on  services  rendered  or  work  done  ;  but  there 
are  other  classes  of  receipts  included  in  the  Budget  of 
ordinary   revenue    that   we    are   unable   to   regard    as 
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income,  such  as  proceeds  of  sales  of  real  estate,  pay- 
ments in  redemption  of  land,  and  part,  at  least,  of  the 
reimbursement  of  Treasury  expenses  in  connection  with 
railway, companies,  and  the  refunding  of  loans.  We 
should  judge  that  about  142,000,000  roubles  is  in  this 
way  added  to  the  ordinary  income  when  most,  if  not 
the  whole,  of  it  should  be  treated  as  capital  and  placed 
under  the  extraordinary  Budget  to  be  used  in  paying 
for  fresh  public  works.     , 

Russia,  nevertheless,  has  unquestionably  made  re- 
markable progress  in  the  past  ten  years,  notwithstand- 
ing famines  and  occasional  wars,  including  the  war 
which  resulted  in  the  capture  of  Manchuria  and  much 
expense  upon  her  railway  system.  This  system  has 
grown  with  great  rapidity,  and  is  still  being  extended 
at  a  speed  that,  we  should  be  afraid,  might  one  day 
cripple  the  Empire's  financial  position.  Mr.  Witte, 
however,  pleads  that  the  expenditure  has  been  remune- 
rative, and  that  it  is  necessary  if  the  Empire  is  to  take 
its  place  amongst  the  great  commercial  and  industrial 
nations  of  the  earth.  He  gives  us  statistics  to  show 
how  far  advanced  other  countries  are  in  the  matter  of 
railways  compared  with  his  own,  and  dwells  especially 
upon  the  marvellous  web  of  lines  covering  the  United 
States.  We  may,  therefore,  accept  it  as  certain  that 
the  railway  programme  will  be  carried  out,  unless 
stopped  by  force  iiiajcttrc,  in  the  shape  of  a  monetary 
crisis  in  Western  Europe  ;  and  the  balance-sheet  he 
draws  up,  comparing  the  beginning  of  the  current  year 
with  ten  years  back,  is  so  interesting,  and,  on  the 
whole,  so  acceptable  that  we  copy  it  here  for  future 
reference  : 


Liabilities  of  the 

Assets  of  the 

Treasury. 

Treasury 

At  Jan. 

At  Jan. 

At  Jan 

At  Jan. 

I,  1S92. 
Millions 

I,  1003. 
of  roubles 

I,  1892 
Millions 

I,  1902. 
of  roubles 

(1/15  imperial). 

State  Loans 4)731-6        6,479.0 

Non-iiitercst  -  bearing 
debt  to  State  Bank 

State  railways 

Debt  of  private    rail- 
ways on  realisation 

(1/15  imperial). 
950.5         3.551.6 

for  credit  notes   is- 
sued        636.9 

" 

of  building  capital... 
Debt  of  railway  com- 

984.5 

563-2 

Sums        owing         to 
various    institutions 

panies  on  guarantee 
Debts  not    connected 

118.5 

— 

and  persons...         ...         20.7 

17-5 

with  railway.* 

309-4 
2,362.9 

500 

Total 5.389-2 

6»497.3 

4,614.8 

Ket  amount  of  debt :  at  January 
at  January 

1,1891-3,026.3  (51389-2 

—2,362. 

9) 

I,  1902=1,882.5  (6,497.3 

—4.614 

8) 

Decrease  of  net  amjunt  of  debt  in  ten  years  t,x43.8  million  roubles. 

From  the  above  it  will  be  seen  that  although  the  debt 
of  Russia  under  the  form  of  state  loans  has  risen  by 
1,748,000,000  roubles  since  January,  1892,  the  property 
of  the  state  in  railways  and  in  other  pledged  obligations 
for  which  the  nation  is  in  some  form  liable  to  it  has  re- 
duced the  net  capital  burden  of  this  debt  according  to  the 
official  calculation  by  nearly  1,144,000,000  roubles  in  the 
ten  years.  And  this  is  not  anything  like  the  full  value  of 
the  Treasury's  assets,  Mr.  Witte  remarks  ;  not  to  men- 
tion Government  constructions  bringing  in  no  revenue, 
fortresses,  buildings,  men-of-war,  &c.,  over  87,000,000 
roubles  were  spent  within  the  last  ten  years  on  the 
construction  and  organisation  of  harbours,  and  the 
state  forests  have  been  so  carefully  developed 
that  the  net  income  therefrom  had  increased  by 
fully  35,000,000  roubles  to  a  total  of  45,600,000  roubles 
between  1892  and  1900.  It  will  be  further  noticed  that 
the  summary  table  indicates  a  complete  extinction  of 
the  paper  money  debt.  That  non-interest-bearing  public 
burden  has  disappeared,  and  in  this  connection  it  may 
be  useful  to  print  another  extract  from  the  Budget 
setting  forth  the  position  of  the  currency.  This  shows 
that  the  Imperial  Bank  of  Russia  now  hold  more  gold 
and  silver  by  a  good  deal  than  the  actual  amount  of  the 
notes  in  circulation.  Therefore  these  notes  are  no 
longer  treated  as  debt  of  the  State. 


l-.old. 
In  the  State 


Notes. 


At  the  end  of  1900 


At  the  end  of  1901 


in  i(;gi  :  more 


Bank  and 
Treasury, 


807.8 


In  circu- 
lation. 


684.5 


Standard  Silver 
(0.900  fine). 
[ntheState  ,_,,■_„   InllieState, 
Bank  and    '"V'™-    Bank  and  '" f.""™- 


lation. 

In  millions  of  roub'es. 
58.4  164.4 


>.492.3 
E30.1  694.9 


6t.3 


222.S 


l«l.6 


L  reasury. 


630 
71.6  558.4 


But  why — if  Russia  is  so  flourishing,  and  if,  as  Mr. 
Witte  says,  he  will  be  able  to  meet  the  extraordinary- 
expenditure  of  the  current  year  upon  railway  systems  of 
great  importance  including  the  Orenburg-Tashkend 
without  really  touching  the  proceeds  of  the  loan  issued 
in  France  last  year — should  it  have  then  been  necessary 
to  come  upon  the  foreign  market  at  all  for  money  ?  The 
explanation,  we  believe,  is  to  be  found  in  the  fact 
indicated  but  slurred  over  in  the  Budget,  that  only  by 
this  loan  was  the  Finance  Minister  able  to  stem  the 
dangerous  outflow  of  gold.  Mr.  Witte  enters  into  con- 
siderable detail  with  regard  to  the  industrial  and 
economic  position  of  Russia,  and  indicates  with  great 
bluntness  that  the  inflation  existing  some  years  ago  has 
brought  a  sharp  reaction,  involving  amongst  other  things 
withdrawal  of  large  amounts  of  foreign  capital  from  the 
country.  It  was  impossible  for  Russia  in  the  depressed 
state  of  her  industries,  with  bad  harvests  that 
reduced  the  power  of  the  people  to  export,  and 
having  always  heavy  obligations  to  meet  abroad,  to 
stand  this  additional  burden  of  foreign  capital  with- 
drawals, and  at  the  same  time  maintain  the  internal 
currency  at  par.  If  that  loan  of  127,200,000  roubles 
had  not  been  sold  in  Paris  last  year,  it  is  to  be  feared 
that  the  stock  of  gold  in  the  Bank  and  Treasury  would 
not  have  shown  an  increase  at  the  end  of  that  year.  All 
through  the  early  part  of  the  year  it  was  steadily 
diminishing,  and  the  issue  of  this  loan  has  not  sent  it  up 
much  more  than  22,000,000  roubles.  We  must,  there- 
fore, still  fear  that  unless  Russia  has  a  good  harvest  this 
year,  and  is  in  other  ways  assisted  by  strong  western 
markets  for  her  produce,  another  loan  will  have  to  be 
negotiated  for  the  purpose  of  protecting  the  gold 
reserve  long  before  the  last  one  has  been  used  up  in 
railway  building. 

Does  not  this  indicate  where  the  weak  spot  in  Russian 
finance  lies  ?  Her  large  foreign  debt  is  doubtless,  in  no 
small  measure,  covered  by  assets  of  great  value  to  her- 
self, and  that  are  of  great  assistance  in  opening  up  the 
country  and  civilising  its  backward  population.  None 
the  less  is  it  a  debt  held  abroad  to  an  inconvenient 
extent,  and  in  amounts  increasing  after  each  fresh  loan 
sold  in  the  markets  of  France,  Germany,  or  Holland. 
Russia  has  therefore,  her  other  commodities  of  export 
faiUng,  always  to  be  ready  to  find  gold  to  meet  the  demands 
of  this  foreign  debt,  and  a  failure  to  do  this  would  at  once 
upset  her  currency  arrangements,  and  cause  once  more 
a  depreciation  in  the  note  issue  now  amply  covered  by 
metal.  We  are  not  predicting  that  any  crisis  o'  the 
kind  is  at  hand,  but  merely  indicating  the  danger  that 
lurks  behind  the  fair  surface  of  Russian  finance.  Could 
the  country  find  out  of  its  own  resources  the  means 
with  which  to  construct  these  railway  systems,  we 
should  be  much  more  hopeful  of  its  financial  future.  As 
it  is,  the  prosperity  is  in  no  small  measure  artificial 
and  produced  at  enormous  cost  and  risk.  Some  day 
Western  Europe  may  be  unable  to  subscribe  for  a 
Russian  loan,  and  when  that  day  comes  we  shall  see,  in 
all  probability,  a  repetition  of  some  of  the  old  anormalies 
and  signs  of  financial  distress.  It  looks  an  excellent  thing 
to  be  able  to  tell  the  world  that  the  ordinary  expendi- 
ture has  risen  within  ten  years  by  fully  86  per  cent.,  or 
from  953,000,000  roubles  to  1,776,000,000  roubles,  but 
we  are  by  no  means  sure  that  this  tremendous  addition 
to  the  load  carried  by  the  Russian  people  means  an 
increase  in  the  prosperity  of  that  people.  It  may  very 
well  mean  an  extension  of  the  areas  peopled  by  the 
hungry.  No  country,  no  matter  how  rich,  can  stand 
year  after  year  without  suffering,  the  weight  of  a  heavy 
and  yearly  growing  foreign  mortgage  upon  its  assets.  It 
is  bad  enough  for  the  bulk  of  the  people  in  any  country 
to  have  to  carry  a  national  debt  held  at  home. 
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The    Southern    Pacific    Company. 

One  gets  bewildered  in  the  mazes  of  finance  con- 
structed for  us  by  those  great  United  States  potentates 
who  sway  their  thousands  of  miles  of  railway,  and 
multiply  controlling  agencies  until  the  simple  reader  in 
quest  of  help  for  investors  loses  himself.    This  Southern 
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Pacific  Company,  whose  report   for    the  year  ended 
June  30  last  has  made  its  appearance,  is  a  creation  of  the 
late  Mr.  C.  P.  Huntington's,  at  least  the  Southern  Pacific 
Railway  Company  of  California  is,  bnt  there  is   a  great 
deal    more    in     it     than    that     railroad     alone,     and 
we    are    not    at    all    sure    that    we  have  not    mis- 
described,  in  deaUng  with  the  Union   Pacific  report,  the 
relation  now  existing  between  these  two  organisations. 
The  Southern  Pacific  Railroad  Company  of  California 
possesses  only   2,713    miles  of   line,   but   the  Southern 
Pacific    Company    controls    through     its     proprietary 
interests  in  subsidiary  lines  no  less  than  8,666  miles, 
including  those  of  the  S.P.R.R.  ;  and   the   question   is 
whether  the  Union  Pacific,  in  acquiring  a  large  interest 
in  the  Southern  Pacific  Company,  has  also  and  thereby 
obtained  a  hold  upon  the  other   properties  embraced 
in  that  proprietary  company.     Presumably  it  has,  and 
we  were  wrong  in  inserting  the  word  "  railroad"  in  our 
review  of  the  Union  Pacific  report.     It  should  have  been 
shares    of    the    Southern    Pacific   Company,   not    the 
Railroad  Company  alone,  that  we  should  have  stated 
it  had  acquired.      The    inference    was   right    enough, 
although    the    language    was     not    clear,    and    we 
now    have     this     curious     result      that     the      Union 
Pacific  Company  would  seem  to  have  obtained  some- 
thing  like   the    mastery   over   a   system   of   railroads, 
including  the   Central  Pacific  and  the  Southern  Pacific 
of  California,  the  larger  part  of  which  it  has  no  direct 
ownership  in,  and  most  of  whose   accounts  are   kept 
separate,  outside  even  the  books  of  the  Southern  Pacific 
Company.  That  company  also  works  certain  lines  which 
it   does   not   own,   some  350   miles  in  length,  so  that 
altogether  it  controls,  or  operates,  or  predominates  in, 
more  than  9,000  miles  of  road.    That  was  its  mileage 
on  June  30   last,    and  the  total  showed  an  increase  of 
810  miles  on  the  preceding  year.     On  this  vast  system 
the   gross   earnings   of   all   descriptions    amounted    to 
$81,107,672,  an   increase   of  no   less  than   $12,979,532 
over  the  figures    of  the    previous  year.      This    surely 
ought    to    have    yielded    a    fine   surplus,    but    it    did 
not,     for      disbursements      of      all      kinds      came     to 
$13,441,602     more     last     year    than     in     that     ended 
June  30,  1900,  and  amounted  to  877,651,112.    Of  the 
in-rease  no  less  than  $7,689,227  represented  enlarged 
working  expenses.     Debt  interest  took  $1,179,173  more 
and  $2,013,271  more  was  spent  on  new  equipment  for 
proprietary  lines.    Betterments  also  took  $927,000  more, 
and  in  fact  there  was  scarcely  an  item  in  the  expendi- 
ture which   did  not  show  increases.     The  proprietary 
company  is  pouring  out  money  lavishly,  and  the  expen- 
diture would  seem  to  be  justified.     There  is,  however, 
the  greatest  difficulty  in  coming  to  an  exact  conclusion 
by    reason    of    the    multiplicity    of    accounts,   and    it 
must    be     almost    impossible   to    determine    what     is 
legitimate    outlay    or    what    quality,    as     a    security, 
the      obligations      and     stocks    of      a     covering,     or 
blanket,    company  of  this  description  really  possesses. 
Each  separate  concern  controlled  or  worked  has  its  own 
mortgages  to  carry,  and  the  proprietary  or  governing 
company  only  comes  in  for  the  surplus.     And  there  are 
earnings  on  ''  operating  "  the  roads,  and  from  invest- 
ments which  may,  in  swelling  totals,  sometimes  overlap. 
Happily  the  British  public  is  not  much  interested  in 
this  huge  proprietary  company,  at  least  not  directly,  but 
we  still  in  this  country  possess  a  fair  amount  of  Union 
Pacific    securities,    and,    therefore,    have    an    indirect 
interest  in  the  fate  of  the  Southern  Pacific  agglomera- 
tion. 

Coming  to  the  capital  account  we  find  that  the  stock 
of  the  Southern  Pacific  Company  amounts  to  nearly 
$198,000,000,  and  that  the  bonded  debt,  including 
$2,286,000  6  per  cent,  steamship  bonds  due  January  i, 
191 1,  amounts  to  $46,000,000.  In  addition  the  sub- 
sidiary companies  seem  to  owe  $17,184,000,  at  least 
that  is  set  down  as  their  liabilities  in  the  general 
balance  -  sheet,  but  the  amount  may  only  mean 
their  liabilities  to  the  Southern  Pacific  Company,  and 
not  the  general  amount  of  their  indebtedness,  that,  indeed, 
we  do  not  appear  to  get  clearly  stated  in  the  report. 
We  find  an  account,  however,  setting  forth  that  securi- 
ties to  the  amount  of  $67,046,000  have  been  deposited 


with  the  Central  Trust  Company  of    New   York,  as 
trustee  for  the  Southern  Pacific  Company's   2-5-year  4§ 
per   cent,    gold    mortgage    bonds,    and    that    another 
$79,276,000  in  common   and    preferred  stocks    of  the 
Central  Pacific  Railway  Company,  which  is  a  part  of  the 
system  controlled  by  the  Southern  Pacific,  is  held   by 
the  Union  Trust  Company  of  New  York,  as  trustee  for 
the   Southern   Pacific    Company's    4    per    cent.    Cen- 
tral    Pacific     stock     collateral    gold    mortgage    bond. 
We    thus    have    an    entire    capitalisation    of    about 
$344,000,000,  or,  say,  ;^68,5oo,ooo,  and,  as  we  have  said, 
there  are  undoubtedly  other  bonds  of  the  proprietary 
companies  outstanding,  so  that  altogether  the  capitalisa- 
tion   seems    to     be     about     8659,000,000,    or     nearly 
;^  140,000,000,  of  which  over  ;^6o,ooo,ooo  is  represented 
by  various  kinds  of  bonded  indebtedness.     The  tables 
of  figures  constitute  a  perfect  quagmire,  but  in  the  gross 
total  which  is  given  there  are  some  $3,138,000  described 
as  current  liabilities  and  $1,597,000  as  deferred  liabilities, 
while  another  $5,826,000  is  set  down   as  contingent 
liabilities,  and  the  amount  at  credit  of  profit  and  loss, 
$55,311,155,  is  also  placed  among  the  liabilities.     Is  this 
the  amount  over-spent  on  capital  account,  as  we  should 
call  it,  less  the  credit  of  $11,246,000  on  the  other  side? 
We  cannot  be  sure,  but  it  seems  plain  enough,  that  the 
capital    recount    alone  of    the   proprietary  companies- 
embraced    in    the    Southern    Pacific    system    exceeds 
j^ 1 20,000,000,  and  even  then  we  are  not  sure  that  we 
are  at  the  bottom  of  the  bag.     But  Southern  Pacific 
stock  may  get  a  dividend  yet  for  all  that. 

But  there  is  another  vista  yet.  The  Southern  Pacific 
Company  is  not  merely  reversionary  owner  of  a  vast 
network  of  railways,  it  is  also  a  great  shipowner,  and  if 
we  include  the  earnings  of  its  Pacific  Mail  Steamship 
Company  and  its  other  more  local  or  coasting  ventures 
of  that  sort,  the  gross  income  ofjits  entire  system  was 
$90,182,000.  The  sea  routes  are  16,186  miles  in  extent 
so  that  altogether  the  company  works  over  26,000  miles 
of  sea  and  land  routes,  and  we  should  infer  that  the 
ocean  business  does  not  pay  since  the  net  earnings  left 
after  meeting  all  ordinary  expenses  and  fixed  charges 
was  only  $r4,28i,ooo.  But  there  may  be  great  possi- 
bilities in  the  future  trade  of  the  Pacific  and  the  com- 
bination of  the  Pacific  Mail  and  Oregon  Navigation 
systems  under  the  control  of  the  Union  Pacific,  Harriman^ 
Kuhn,  Loeb  group  may  have  sinister  import  for  the 
Canadian  Pacific,  which  also  has  a  line  of  steamers  by 
no  means  rich  in  net  revenue. 


The  "Opinion"  of  an   Auditor. 

It  is  perhaps  to  be  regretted  that  the  Companies  Act, 
1900,  while  it  made  the  audit  of  companies'  accounts 
compulsory,  did  not  at  the  same  time  make  the  law's 
idea  of  what  an  audit  really  is  more  clear,  instead  of 
more  obscure,  as  it  indubitably  has  done.  It  enacts 
that  the  auditors  "  shall  sign  a  certificate  at  the  foot  of 
the  balance-sheet,  stating  whether  or  not  all  their 
requirements  as  auditors  have  been  complied  with,"  but 
the  facts  remain  that  the  requirements  of  individual 
auditors  will  differ  in  the  same  ratio  as  their  indivi- 
dual qualifications  and  capabilities,  and  that  the  law's 
idea  of  what  an  auditor's  "  requirements ''  should  be 
may  be  found  to  differ  from  that  of  any  auditor  whatso- 
ever. 

There  is  one  point,  however,  upon  which  the  law  andi 
all  professional  auditors  will  agree,  and  that  is.  that  the 
fulfilment  of  an  auditor's  "  requirements  "  is  undertaken 
with  the  view  of  enabling  him  to  form  an  opinion  upon 
the  balance-sheet  to  be  presented  to  the  shareholders.. 
This  may,  at  first  glance,  seem  a  trite  saying,  but  the- 
significance  of  the  words  of  the  Act,  and  of  ''  Table  A" 
(Act  1862),  is  but  slowly  dawning  on  the  public  mind. 
What  the  public,  in  the  past,  has  understood  the 
auditor  to  give  in  his  report  is  a  certificate  of  accuracy, 
or  a  kind  of  guarantee  that  every  asset  and  ever^' 
liability  is  stated  in  the  balance-sheet  at  a  figure  which 
is  correct  to  a  farthing.  And.  owing  to  the  ignorance  of 
what  it  is  possible  to  accomplish  by  an  audit,  the  public 
has  been    under    the    impression    that-  the  auditop's- 
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docket  was  in  fact  such  a  certificate.  The  truth  is  that 
all  that  an  auditor  can  attain  to  is  the  acquisition  of 
sufficient  data  to  justify  his  belief  or  opinion  that  the 
balance-sheet  submitted  to  him  is  fully  and  fairly  stated. 
It  should  be  noted  that  this  is  all  that  the  law  requires 
of  him.  The  "  certificate  "  refers  to  compliance  with 
his  requirements,  which  is  an  altogether  different 
matter.  That  the  public  does  not  fully  understand  this 
is  indisputable,  indeed  it  may  be  doubted  whether  the 
framers  of  the  1900  Act  fully  grasped  the  fact.  At  any 
rate  the  old  form  of  words  referring  to  a  balance-sheet 
as  contained  in  "  Table  A,"  "  full  and  fair  "  has  been 
altered  in  the  new  Act  to  "  true  and  correct,"  a  much 
more  definite  phrase,  and  one  much  more  likely  to  give 
the  misleading  element  of  guarantee  to  the  auditor's 
report.  The  Law  Courts  have,  of  course,  no  difficulty 
in  dealing  with  the  case  of  an  auditor  who,  after  having 
diligently  investigated  a  balance-sheet,  gives  his 
honest  opinion,  which  nevertheless  turns  out  to  be  an 
erroneous  one.  Such  an  auditor  would  incur  no  legal 
liability,  nor  would  his  reputation  suffer  in  the  eyes  of 
those  who  understood  the  circumstances.  Apart 
altogether  from  having  been  deceived  by  a  fraudulent 
official,  an  auditor  may  be  led  to  concur  in  an  entirely 
erroneous  opinion  of  a  company's  position  which  is 
quiet  honestly  shared  by  all  those  in  authority  in  the 
company's  management.  In  all  such  cases  where  loss 
accrues  to  the  shareholders  an  auditor's  position  is  not  a 
happy  one,  for  an  ignorant  public  and  a  sensation-lov[ng 
Press  are  only  too  ready  to  gossip  away  his  reputation 
The  fact  that  he  may  have  left  the  Law  Courts  cleared 
of  all  blame  is  small  consolation  to  him,  for  after 
all,  members  of  the  public,  and  not  the  Law  Courts, 
are  his  best  clients.  The  erroneous  idea  which 
is  at  the  root  of  this  evil  is  that  a  balance- 
sheet  is,  or  can  ever  be,  an  exact  statement  of  a  com- 
pany's affairs.  It  purports  to  represent  the  money  value 
of  the  company's  business,  but  it  should  be  obvious  that 
it  can  never  be  anything  more  than  an  estimate  of  that 
value.  Estimates  can  only  be  matters  of  opinion,  and 
an  auditor's  estimate  and  opinion  of  a  company's  posi- 
tion can  no  more  be  guaranteed  than  can  a  valuer's 
opinion  of  the  value  of  house  property.  They  are  the 
opinions  of  experts  in  both  cases,  and  so  long  as  they 
are  honestly  arrived  at,  and  are  reasonably  well- 
founded,  have  considerable  utility.  If,  on  the  other 
hand,  they  are  regarded  as  absolute  guarantees  of  exact 
value  they  will  only  be  deceptive. 

To  illustrate  how  far  estimates  enter  into  the  composi- 
tion of  a  balance-sheet  a  brief  consideration  of  that  of 
an  ordinary  manufacturing  concern  may  be  useful. 

On  the  asset  side  will  probably  appear  the  items  (i) 
buildings,  (2)  plant  and  machinery,  (3)  stock,  (4)  bills 
receivable,  (5)  book  debts,  (6)  cash  on  hand  and  in  bank. 
Assuming,  in  the  first  place,  that  the  first  two  items  had 
been  purchased  from  independent  parties,  the  cost 
prices  might  very  fairly  be  held  to  represent  their  value. 
The  most  that  the  directors  and  auditors  can  be  expected 
to  do  in  subsequent  years  is  to  write  down  or  depreciate 
these  cost  prices  by  such  a  sum  as  in  their  opinion  re- 
presents the  loss  of  value  by  "  wear  and  tear."  This  is 
in  itself  an  estimate,  and  may  prove  either  too  much  or 
too  little.  If  it  turns  out  to  be  too  little  it  is  impossible 
to  blame  with  any  justice  either  directors  or  auditors 
for  honestly  making  what,  after  all,  amounts  to  a  mere 
error  of  judgment.  But,  in  the  second  place,  these 
items  may  have  been  taken  over  at  a  valuation  made 
for  company-promoting  purposes,  and  the  initial  cost 
price  is  thus  also  an  estimate,  reducing  the  calculation  of 
allowance  for  depreciation  to  the  level  of  mere  guess- 
work. Yet  another  complication  arises  when,  as  is  very 
common  in  such  a  business  as  that  of  engineering,  the 
company  manufactures  its  own  plant  and  machinery. 
The  cost,  in  this  case,  can  only  be  arrived  at  by  an 
elaborate  allocation  of  wages  paid,  materials  used,  &c., 
which  it  is  practically  impossible  for  an  outsider  to 
check.  But  even  if  the  cost  is  accurately  arrived  at,  the 
value  must  remain  an  estimate.  The  third  item,"  stock," 
is,  as  a  rule,  re-valued  at  the  dnte  of  every  annual 
balance,  but  here  again  the  auditor  is  so  entirely  without 
eliable    means  checking    either   quantities    or 


values  that  the  court  has  practically  relieved 
him  of  the  duty  or  responsibility  of  taking 
stock  (Kingston  Cotton  Mill  Company,  1896,  2  Ch.,279). 
The  value  of  "  stock "  is,  therefore,  as  a  rule,  the 
estimate  more  or  less  carefully  calculated  by  the 
manager.  Bills  and  book-debts  are  capable  of  a  more 
satisfactory  check,  but  even  in  their  case  it  is  ofter> 
impossible  for  the  auditor  to  distinguish  betweeiv 
accommodation  bills  and  ordinary  trade  bills,  nor  can 
he  always  ascertain  certainly  whether  the  acceptors  or 
ordinary  trade  debtors  are  "  good  ''  for  the  amounts 
standing  against  their  names.  An  estimated  amount  for 
"  bad  debts  "  is  therefore  provided.  It  is  actually  not 
until  the  items  "  cash  on  hand  and  in  Bank "  are 
reached  that  an  auditor  is  on  firm  ground.  About  these 
at  least  he  can  make  absolutely  certain. 

Turning  now  to  the  liability  side  of  the  balance-sheet, 
it  is  enough  to  point  out  that  an  auditor  can  seldom 
be  quite  sure  that  no  liabilities  are  suppressed.  It  is 
true  that  in  ordinary  course,  were  a  bill  payable  or  an 
important  invoice  withheld  or  unintentionally  omitted 
at  the  date  of  a  balance,  it  would  appear  with  all  its 
tell-tale  array  of  old  dates  in  the  next  year's  accounts, 
and  an  auditor  would,  by  noticing  this,  be  put  upon 
his  guard  for  the  future.  But  cases  are  not  unknown 
to  state  the  matter  mildly)  in  which  such  liabilities  have 
been  kept  sub  rosa,  not  only  over  one  balance,  but  for 
two  or  three  years,  indeed  until  the  smash  inevitable 
in  such  circumstances  came.  Then,  and  only  then, 
can  the  full  liabilities  of  a  company  be  known  with 
absolute  certainty. 

A  skilled  accountant,  whose  occupation  consists 
chiefiy  of  professional  auditing,  has  of  course  many 
means  of  checking  and  testing  the  fulness  and  fairness 
of  the  items  in  a  balance-sheet,  which  it  is  not  neces- 
sary to  consider  here ;  and  the  result  of  such  an 
auditor's  'work  constitutes  a  very  important  safeguard 
against  fraud  on  the  one  hand,  and  unduly  optimistic 
or  pessimistic  statements  of  affairs  on  the  other  hand. 
It  does  not,  however,  amount  to  a  guarantee  that  no 
fraud,  or  no  error  of  judgment  has  occurred.  It  is 
merely  an  opinion  expressed  by  a  skilled  and  indepen- 
dent person,  who  has  used  every  means  in  his  power  to 
"require"  sufficiently  good  grounds  upon  which  to 
found  it.  Taken  as  such,  an  auditor's  report  is  a  doca- 
ment  of  value  ;  endowed  with  the  false  element  of 
guarantee  it  can  only  mislead.  It  is  for  the  investing 
public  to  realise  this.  As  an  intending  litigant  may 
raise  an  action  on  the  strength  of  an  opinion  of  counsel, 
so  an  intending  shareholder  may  invest  his  money  on 
the  strength  of  an  auditor's  opinion,  but  he  must 
remember  that,  like  a  counsel's  opinion,  which  does  not 
guarantee  the  result  of  an  action,  an  auditor's  opinion 
does  not,  and  can  not,  guarantee  the  result  of  his 
investment. 


Economic  and    Financial    Notes 
and  Correspondence. 


Parliament  and  the  War. 
Mr.  Lloyd  George  was  surely  rather  hard  upon  the 
official  Opposition  in  the  debate  on  Mr.  Cawley's  amend- 
ment. Doubtless  it  has  backed  the  Government  in 
voting  supplies,  in  endorsing  annexation,  and  in 
declaring  that  the  war  must  be  vigorously  prosecuted, 
but  what  else  could  it  do  when  so  many  of  its  members 
are  holders  of  Kaffir  shares,  or  dabblers  in  "  Chartereds"  ? 
It  had,  as  an  Opposition,  to  save  its  face  in  spite  of 
that,  and  therefore  took  the  safe  line  of  "  concilia- 
tion "  and  termination  of  the  war  by  agreement,  but 
it  knows  very  well  that  no  harm  can  come  to  the 
Government  on  that  tack.  In  one  sense  the  day  of 
conciliation  was  over  for  ever  when  our  great  Joseph 
went  down  to  Highbury,  after  Parliament  had  been 
dismissed  in  1899,  and  talked  to  his  ammunition- 
making  admirers  about  a  "  squeezed  sponge  "  and  "  the 
sand  in  the  hour  glass,"  and  the  Government  has  had 
good  care  that  it  should  never  have  a  chance  to  come 
round  again.    Any  step  taken  since  lias  served  to.  make; 


I?  102 


tibe  Jnvestots'  TRevtew. 


January  25,  1902 


"  the  fight  to  the  finish  "  additionally  sure.  We  have 
never  had  any  doubt  upon  that  point,  neither,  we  imagine, 
has  the  Opposition.  But  it  must  talk  of  something,  and 
so  it  harps  on  "  negotiations,"  well  knowing  that  the  foe 
will  have  none  of  that.  Men  like  Mr.  Lloyd  George 
should,  therefore,  make  allowances.  We  are  all  "  on 
the  steal,"  and  only  differ  in  form.  Also  they  should 
give  credit  to  the  Government  for  carrying  out  their 
extreme  policy  far  more  thoroughly  than  the  oflicial 
Opposition  ever  could  or  would.  The  aim  of  the  Boers 
is  the  retention  of  their  independence.  Rather  than  lose 
that  all  who  are  true  men  among  them  will  die.  Mr. 
Chamberlain  and  his  colleagues  are  doing  their  best  to 
make  independence  "  practical  politics."  Even  if  the 
Boers  are  so  beaten  to  their  knees  as  to  "  surrender  un- 
conditionally "  they  will,  none  the  less,  secure  their  free- 
dom in  a  Uttle  time  through  our  exhaustion.  As  Mr. 
Schalk  Burger  said,  they  will  come  under  no  obligation 
by  submitting  unpledged,  and  the  task  of  holding  them 
clown  will  soon  prove  more  than  we  can  endure.  There- 
fore, Chamberlain  and  Milner  are  working  might  and 
main  to  drive  England  out  of  South  Africa. 

It  is  this  root  of  the  matter  which  makes  all  the  parlia- 
mentary talkee-talkee  so  unreal.  Events  are  shaping 
our  ifate  in  a  way  the  talkers  are  unconscious  of,  or 
seem  to  be.  Of  what  avail  are  homilies  on  martial 
law,  suspension  of  the  constitution,  farm  burnings, 
concentration  camps,  vengeful  executions,  and  im- 
prisonments, when  daily  our  hold  upon  South  Africa 
weakens.  The  very  violence  of  the  scribes  tells  us  that, 
much  more  those  frantic  appeals  to  the  Colonies  for 
more  men— paid  for  by  us— the  wreck  of  our  own  army, 
the  collapse  of  regular  recruiting,  the  denudation  of 
India's  garrison,  and  the,  as  yet  hidden,  but  none  the  less 
real,  exhaustion  of  our  resources  in  money  and  credit. 
But  it  is  our  doom  to  go  on,  and  on  we  must  go  ;  of 
that  there  can  be  no  question  whatever;  go  on  until  ruin 
overwhelms  us.  Said  a  cynical  friend  of  ours 
the  other  day,  "  Pity  we  have  no  statistics 
of  population  for  the  cities  of  the  plain."  "Why-'  " 
"  Because  then  we  might  have  been  able  to  form  an 
estimate  whether  there  were  enough  good  men  and  true 
in  England  to  save  her."  And  really  that  is  what  we 
are  coming  to.  Because  we  are  ruining  ourselves  and 
laying  on  future  generations  the  curse  of  our  misdeeds, 
the  sound  of  men's  voices  droning  the  hours  away  in 
Parliament  is  but  as  the  wail  of  the  wind  in  a  leafless 
forest.  Not  thus  will  England  be  saved.  But  the 
politician  must  fret  out  his  hour,  even  as  a  blockhouse 
guard.  And  Sir  Michael  of  the  wayside  "  pub  "  must 
borrow  and  invent  a  protective  tariff — with  bounties  to 
the  West  Indian  sugar  grower  perhaps. 

The  Foreign  Trade  ok  France  in  1900. 
A  rather  belated  report  on  this  subject  has  recently 
been  issued  by  the  Foreign  Office,  but  it  is  no  fault 
of  Mr.  Consul-General  A.  P.  Inglis  that  his  essay  should 
not  have  appeared  until  now.  The  revised  figures  of 
the  French  Customs  authorities  did  not  appear  until  late 
last  year.  Being  so  long  overdue  there  is  not  much 
interest  in  going  into  details  which  have  .ilready  been 
more  than  once  in  summary  form  placed  before 
readers.  It  may,  however,  be  mentioned  that 
the  value  of  French  imports  in  1900  came  to 
;^239,520,ooo,  or  ;^5, 600,000  more  than  in  1899,  and 
_;^28,240,ooo  more  than  the  average  of  the  preceding 
five  years.  1  Exports  fell  off  ;^440,ooo  compared  with 
1899,  but  were  ^27,320,000  more  than  the  average  of 
the  five  years.  Of  this  foreign  trade  England  enjoyed 
27'83  per  cent,  so  far  as  the  imports  of  France  from  us 
were  concerned,  and  we  took  30'93  per  cent,  of  French 
exports.  Our  percentage  in  the  export  trade  of  France 
rose  from  iggo  per  cent,  in  1899 -to  the  figure  just 
given,  and  put  us  a  good  first  on  both  sides  of  the 
French  foreign  trade  account.  That  is  as  regards 
values,  and  in  the  matter  of  quantities  we  also 
stand  forth  as  on  the  whole  the  best  customer 
France  has.  The  general  impression  produced  by 
the  summaries  of  Mr.  Inglis  is  that  France  is 
wonderfully   prosperous  still,    and    the  slackening    in 
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growth  of  the  previous  five  years  was  not  due  to  a 
decrease  in  the  purchasing  power  of  France,  but  to  the 
fact  that  her  own  harvests  had  reduced  the  necessity  for 
importing  food  products  and  wines  from  abroad.  Her 
imports  of  wool,  coal  and  coke,  timber,  tlax,  and  other 
important  commodities  used  in  her  industries,  were  all 
better  in  1900  than  the  year  before,  and  in  regard  to 
exports  the  account  is  also  good,  although  it  is  not  much 
to  the  profit  of  France,  under  present  conditions,  to  see 
a  steady  e.xpansion  in  the  exports  of  sugar,  both  raw 
and  refined,  to  the  United  Kingdom.  Some  trace  of 
our  trade  depression,  which  began  in  certain  directions 
in  1900,  may  be  seen  in  the  lower  import  of  Parisian 
fancy  goods,  but  even  this  is  offset  by  an  increased 
importation  of  jewellery. 

One  of  the  most  interesting  sections  of  Mr.  Inglis's 
report  relates  to  the  position  of  French  shipping.  It 
cannot  be  considered  flourishing  in  spite  of  the  care 
with  which  successive  French  Governments  have  en- 
deavoured to  nurse  it  into  prosperity.  The  burden  of 
bounties  is  indeed  heavy,  amounting  to  no  less  than 
;^i, 988,000  in  the  Budget  of  the  past  year.  This  money 
is  distributed  lavishly  in  the  way  of  subsidies  to  ocean 
lines  of  steamers,  no  less  than  ;^450,32o  being  paid  to  the 
line  running  between  France,  New  York  and  the  Antilles 
and  ;^243.347  to  the  Indo-China  and  Japanese  line. 
Another  ;Ji24,3i7  goes  to  subsidise  the  line  to  Australia 
and  New  Caledonia,  and  the  east  and  west  coasts  of 
Africa,  with  ports  on  the  Indian  Ocean,  take  between 
them  about  ^97,000.  Even  the  Calais- Dover  service  gets 
;^  1 0,000,  and  Mediterranean  lines  have  ;^54,ooo.  while  the 
service  to  Corsica  gets  ^14,200  for  itself.  These  pay- 
ments are  all  over  and  above  bounties  for  construction 
and  navigation  which,  including  ;^200,ooo  paid  away  to 
encourage  sea  fisheries,  footed  up  to  _;^920,4oo.  With 
all  this,  as  we  have  said,  the  French  do  not  make  head- 
way as  great  ocean  carriers,  and  in  1900  seem  to  have 
lost  ground,  a  larger  proportion  of  their  foreign  trade 
having  been  then  conveyed  under  foreign  flags  than  in 
the  year  before.  One  reason  advanced  for  this  back- 
wardness is  that  the  shipbuilding  bounties  favoured 
sailing  vessels  to  the  injury  of  steam,  but  we  fear  the 
failure  is  inherent  in  a  system  of  forcing  and 
nursing,  and  one  of  the  products  also  of  the 
severely  protective  customs  tariff  by  which  the 
trade  of  France  is  clogged  to  an  extent  her 
citizens  by  no  means  realise.  There  is  thus  no  cargo 
both  ways  for  the  French  mercantile  marine,  and  it  is 
noticeable  that  foreign  ships  dominate  most  in  the 
import  trade,  bringing  in  a  larger  proportion  of  the 
imports  than  French  vessels.  We  cannot  therefore 
imagine  such  a  thing  as  a  French  tramp  steamer  potter- 
ing about  to  pick  up  cargoes  in  various  parts  of  the 
world  at  the  same  time  that  it  is  busy  in  carrying 
French  produce  wherever  it  can  find  a  market.  It  is 
roughly  estimated  that  the  freights  paid  on  goods 
imported  and  exported  amounted  in  1900  tO;^i7,9i2,i20, 
of  which  ;^i3,49i,68o  was  paid  on  imports.  Of  the 
total  _;^5,9oo,ooo  went  to  French  ships,  and  more  than 
^12,000,000  to  foreign. 

New  Zealand  Fi.vaxce. 
We  print  the  following  letter  with  pleasure,  all  the 
greater  that  it  does  not  in  any  way  really  traverse  the 
conclusions  established  by  our  recent  articles  on  the 
affairs  of  this  colony.  On  the  contrary,  in  some  respects 
the  letter  is  a  more  damning  indictment  of  the  present 
rulers  of  New  Zealand  and  their  financial  and  mock- 
socialistic  methods  than  we  could  have  drawn  up.  The 
writer  does  not  see  that  even  although  the  volume  of 
borrowing  has  been  reduced,  taking  long  averages  of 
years,  the  influence  of  this  system  of  creating  prosperity 
acts  and  re-acts  most  perniciously  upon  both  borrower 
and  lender.  We  here  nurse  delusions  about  the 
"  wealth  and  prosperity "  of  the  colonies  that 
draw  away  our  money  in  large  part  for  their  own 
corruptions,  and  the  colonist  does  not  perceive  that  our 
spending  power,  our  capacity  to  buy  his  products,  is 
stimulated  and  kept  at  an  artificial  height  through  the 
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continuous  receipt  of  interest  on  colonial  loans,  a  large 
part  of  which  is  found  out  of  new  capital.  Let  New 
Zealand  altogether  suspend  the  issue  of  loans  for  five 
years  and  then  we  shall  see  what  it  can  do,  how  the 
rotund  Seddon  and  the  enterprising  Ward,  vendor  once 
of  fairy  oats,  can  live  and  spout. 

A  Word  for  New  Zealanp. 

Sir, — In  the  Xcw  Zealand  Herald  of  to-day  is  an  article  from 
London  headed  "A  Gloomy  Outlook,"  purporting  to  be  chiefly 
extracts  from  the  Investors'  Review. 

Whilst  I  think  the  Government  of  this  Colony  is  corrupt  and 
extravagant,  certainly  I  cannot  take  a  "  Going-to-the-dogs  "  view  of 
the  situation,  in  fact,  the  state  of  things  is  such  as  probably  obtains 
in  most  countries  which  are  exceedingly,  if  not  abnormally, 
prosperous. 

Your  lemarks  would  have  been  applicable  to  a  condition  of 
things  such  as  prevailed  about  fifteen  years  ago  rather  than  to  the 
present  time.  Then  a  terrible  fianancial  cataclysm  swept  over  the 
Colony.  It  had  a  cause  which  was  that  we  had  borrowed  about 
thirty  millions  in  about  a  decade,  the  result  being  enormous  in- 
flation. When  borrowing  almost  ceased  the  bubble  was  pricked, 
hence  the  cataclysm.  But  paradoxically,  even  when  the  Colony 
was  financially  rotten,  it  was  sound  materially,  for  production  was 
increasing,  even  though  men  were  flocking  from  our  shores  to 
.•Australia.  But  the  scene  has  changed.  For  seven  or  eight  years 
the  Colony  has  been  wonderfully  prosperous.  The  prosperity  has 
a  cause  not  hard  to  discover.  Certainly  the  Government  had  no 
more  to  do  with  originating  it  than  had  any  Cape 
Hottentot  who  never  heard  of  New  Zealand.  The  cause  may 
be  summed  up  in  perfecting  the  refrigerating  process  and  supply- 
ing suitable  cargo  steamers.  There  you  have  the  wliole  matter 
explained  in  a  sentence.  Dairies  have  sprung  up  all  over  the 
country,  because  exporting  butter  and  cheese  to  England  pays 
handsomely.  And,  of  course,  almost  every  steamer  takes  an 
enormous  quantity  of  frozen  beef  and  mutton.  So  you  will  see  our 
present  prosperity  is  on  a  sound,  not  an  ephemeral  basis.  Money 
flowing  into  the  country  created  a  demand  for  buildings,  so 
carpenters  earn  about  103.,  bricklayers  and  masons  about  iis.  and 
123.  a  day.  Sawmills  of  course  are  busy,  and  brickyards  are 
scarcely  able  to  keep  the  demand  supplied.  Land  values  have 
risen,  not  because  of  speculative  inflation  arising  from  borrowed 
money,  but  because,  there  being  an  excellent  market  for  produce, 
people  are  anxious  to  settle  on  the  land.  What  I  desire  to  show  is, 
that  this  prosperity  is  not  artificial,  but  the  outcome  of  ordinary 
circuinstances.  But  it  does  not  follow  that  some  depression  will  not 
ensue,  for  the  tendency  of  all  prosperity  is  to  overdo  itself  and  thus 
breed  corresponding  depression.  Some  depression  may  come, 
although  it  has  not  yet  began,  but  any  great  reaction  is  improbable 
whilst  a  good  English  demand  exists  for  what  is  grown  on  the 
land.  Of  course,  to  expect  affairs  to  continue  always  at  high  pres- 
sure would  be  unreasonable.  I  have  no  books  of  reference  at  my 
elbow,  but  they  are  unnecessary  to  inform  me  nur  borrowing 
for  ten  years  anyhow  has  been  modest,  ten  millions  by 
way  of  guess.  And  how  has  it  been  expended  ?  Two  millions 
to  help  the  Bank  of  New  Zealand  through  its  troubles.  Two  or 
three  millions  have  been  advanced  to  settlers  under  the  Advances 
to  Settlers'  Act  on  pretty  much  the  same  principle  as  Government 
buys  out  landlords  in  Ireland  and  for  tenants.  The  money  is 
tjorrowed  in  England  at  an  average  of  about  3i  net,  and  lent  to 
settlers  for  thirty-seven  years  at  5  plus  i  per  cent,  if  repayable 
by  instalments,  which  include  sinking  fund.  Xo  advance  exceeds 
;f3,ooo.  From  what  I  hear  of  this  provincial  district  the  advances 
seem  not  to  have  been  reckless  ;  at  any  rate,  each  year's  repay- 
ment tends  to  reduce  Government's  risk.  On  March  31,  1900, 
7,438  applications  for  loans  had  been  received,  totalling  ;^2,ioo,ooo 
of  estimated  security  for  ^4,300,000.  The  whole,  or  any 
multiple  of  £Si  may  be  paid  off  at  any  time.  A  few  millions 
have  gone  to  railway  construction.  Most  of  the  balance  goes  to, 
say,  telegraph  lines,  roads,  bridges,  public  buildings,  and  such  like. 
It  seems  to  me  about  time  a  prosperous  colony  took  to  construct- 
ing these  from  its  own  revenue.  We  are  growing  big,  and  appear 
to  have  an  ample  supply  of  pocket  money,  yet  we  run  to  our  old 
mother  for  money  to  pay  for  all  these  little  luxuries. 

Nothing  could  be  brighter  than  the  eventual  outlook  of  this 
colony.  She  is  nearly  as  large  as  the  British  Isles,  with  produc- 
tive capacity  almost  unsurpassed,  whilst  her  mineral  resources  are 
comparatively  undeveloped.  What  are  her  fifty  millions  of  debt, 
incurred  for  developments,  compared  wilh  England's  800  millions 
spent  on  war  ?  True  the  population  is  only  800,000,  but  it  is 
steadily  increasing.     And  it  is  sturdy,  energetic,  and  educated. 

The  only  bank  that  has  been  at  all  liberal  of  late  years  is  the 
National,  and  possibly  it,  from  former  experience,  has  Itarntthat 
caution  in  prosperous  limes  is  advisable.  1  he  Bank  of  New  Zealand 
is  very  conservative,  as  are  the  Australian  banks.  Much  money 
has  during  recent  years  been  transferred  from  Consolidated  fund  to 
public  works  account,  so  that  our  development  works  do  not  depend 
on  loan  only.  As  for  shipments  to  South  Africa  not  being  success- 
ful, failure  does  not  lie  at  the  door  of  the  Government,  nor  is  it  any 
reflection  on  New  Zealand.  Experimental  shipments  are  still  being 
made. 

New  Zealand  cannot  borrow  very  easily  just  now.  But  can  you 
point  to  any  Australian  colony  (hat  can  ?  Money  is  not  so  plethoric 
in  FJnglaiul  as  in  previous  times.  New  Zealand,  although  the 
first  to  propose  a  contingent  to  ihe  Imperial  Government,  did  not 
send  more  troops  than  her  proportion,  and  the  general  opinion  here 
IS  that  she  gained  in  contracts  for  oats,  &c.,  far  more  than  the  con- 
tingents cost  her. 


Regarding  Conciliation  Boards.  Unfortunately  Wellington  made 
an  unfortunate  selection  in  her  labour  representatives,  who  are 
accused  of  having  worked  up  business,  and  if  memory  deceive  me 
not,  Wellington  absorbed  ;f  1,000  of  less  than  ;^2.ooo  expended  by 
conciliation  boards.  In  Auckland  the  conciliation  board  had  a 
great  measure  of  success,  the  record  being  eleven  settlements  out 
of  seventeen  cases,  and  more  intelligent  or  respectable  men  than 
the  two  labour  representatives  do  not  live.  I  have  known  all  meml)ers, 
labour  and  employers'  representatives,  for  years.  Conciliation  was 
like  a  new  toy  to  labour,  and  that  it  was  furnishing  a  considerable 
amount  of  amusement  or  excitement  to  the  working  classes  is 
certain.  But  is  not  that  a  sign  of  health  ?  A  lively  interest  is 
better  than  apathy. 

Take  the  miner's  case— it  interests  not  a  few  in  England.  Wages 
varied  from  yi.  6d.  to  93.,  but  in  the  principal  districts  the  rates  were 
7s.  6d.  and  8s.  respectively. 

The  board  awarded  8s.  4d.  per  day  all  round.  Mr.  Justice  Cooper 
reverted  to  the  status  quo  when  the  matter  came  before  him  in 
appeal  because  the  industry,  except  at  Waihi  and  Karangahake,  was 
languishing.  But  it  is  admitted  the  83.  4d.  was  a  fair  attempt  at 
striking  an  average,  and  no  harm  would  have  resulted  had  it  been 
adopted.  In  Auckland,  at  any  rate,  the  board  never  wantonly 
raised  wages,  they  were  guided  by  evidence.  They  tried  to  adjust 
matters  fairly  according  to  prevailing  circumstances,  and  there  was 
nothing  perfunctory  in  their  way  of  conducting  business  or  arriving 
at  decisions.  That  I  can  assure  you.  Labour  representatives 
fought  hard  against  employers'  representatives,  but  they  were  and 
are  good  friends,  respecting  each  other.  My  recollection  of  Judge 
Backhouse's  opinion,  who  came  from  .\ustralia  to  report  for  his 
Government,  was  that  the  boards  did  raise  wages,  but  that  wages 
would  have  risen  under  any  circumstances.  An  amending  Act  last 
session  provides  that  either  party  may  by  giving  notice  procetd  to 
the  Arbitration  Court  direct. 

Much  of  our  recent  legislation,  conciliation,  loans  to  seltlers,  and 
financial  arrangements  wilh  Crown  tenants,  purchase  of  estates,  old- 
age  pensions,  &c.,  cannot  yet  be  judged.  They  are  claimed  as 
successes,  but  have  yet  to  stand  the  test  of  hard  times.  As  long  as 
prices  are  high,  and  the  Treasury  overflows  all  will  be  well. 

Assuming  that  it  is  sound  policy  to  purchase  large  estates  for 
close  settlement  ;  is  it  wise  to  rush  into  the  market  when  property 
rules  high  ?  Would  it  net  be  better  to  wait  until  depression  ? 
Then  the  Colony  could  utilize  its  credit  to  advantage, 
getting  bargains  for  future  tenants  besides  relieving  a  congested 
market. 

A  certain  amount  of  corruption  is  inevitable,  the  Government 
being  fair  game.  This  year  I  know  a  property  ten  miles  from 
Auckland  was  sold  to  Government  for  ;^ii  an  acre,  which  several 
land  agents  told  me  that  they  would  have  considered  they  had  done 
well  in  getting  £$  or  £6  for  it  in  their  hands. 

You  refer  to  one-man  government.  It  is  really  two-man  govern 
ment,  for  Richard  Seddon  dances  to  J.  G.  Ward's  tune.  An  in- 
stance :  About  two  years  ago,  just  before  the  general  election,  I 
heard  Mr.  Seddon,  in  reply  to  a  question,  refuse  to  introduce  the 
penny  postage.  Just  then  he  insulted  the  Colony  by  reappointing 
Mr.  Ward  to  the  Ministry,  although  the  circumstances  were  such 
that,  for  Ihe  sake  of  decency,  Mr.  Ward  should  have  been  omitted 
from  office  for  some  time  to  come.  By  the  way,  many  London 
financiers  must  have  pleasing  recollections  of  Mr.  Ward's  visit 
seven  or  eight  years  ago,  to  convert  or  rai^e  a  loan.  They  would 
be  especially  impressed  with  the  accuracy  of  his  glowing  assur- 
ances about  New  Zealand's  financial  condition  at  that  time.  He  is 
now  Sir  Joseph,  and  this  is  how  he  managed  it.  Scarcely  was  he 
in  office  when,  spinning  our  20-stone  Seddon — otherwise  New 
Zealand's  halstaff — round  like  a  teetotum,  he  introduced  the  uni- 
versal pennj- postage  at  an  estimated  loss  of  ;^8o,ooo  a  year.  The 
existing  postage,  for  practical  purposes,  was  cheap  enough 
and  that  ;^8o,ooo  would  have  constructed  and  equipped  ten  miles  of 
much-needed  railway.  Anyhow,  even  if  desirable,  there  was  no 
pressing  hurry  for  the  penny  postage,  considering  it  should  have 
been  arranged  for  beforehand,  and  the  international  postal  con- 
ference meets  this  year.  But  it  is  with  us.  It  was  not.  however, 
received  with  a  good  grace  abroad,  and  it  seems  to  me  this  Colony 
must  have  been  guilty  of  tome  breach  of  arrangement,  otherwise 
we  should  not  have  been  treated  as  we  are.  One  has  still  to  pay  2 Jd.  to 
the  Unittd  Siatts  of  America.  Several  Auslialian  colonies  also  sur- 
charged our  letters  on  ar;  ival  to  the  benefit  of  their  revenue  and  loss 
of  ours.  We  are  the  laughing-stock  of  civilisation  in  this  inatiti . 
But  it  suited  J.  G.  W.  It  advertised  him  as  a  great  statesman,  and 
now  he  is  Sir  Joseph.  Were  we  a  manufacturing  people,  sending 
out  millions  ol  circulars,  much  might  be  said  in  favour  of  perny 
postage  even  at  lo-s,  but  now  the  men  who  write  few  letters  aie 
paying  a  perquisite  to  the  already  wcll-t'>do  merchant  with 
enormous  correspondence. 

Mr.  J.  G.  Ward  became  not  only  Postmaster -General,  but  alfo 
Minister  f"r  Railways.  Soon  we  heird  the  cost  of  construction  was 
to  be  standardised  at  3  per  cent.  Why,  only  Joe  and— perhaps — 
Dick  can  tell,  considering  that  atxjut  4.30,000,000  of  our  ;f  50.000.000 
debt  was  converted  to  4  per  cent.,  and  another  ;f6,ooo,ooo  to  3J  per 
cent.,  whilst  for  our  3  per  cent,  loans  we  do  not  net  £9  10-.  for  £10. 
As  the  difference  between  this  artilicial  standajd  ii{  cost  and  the 
greater  actual  cost  has  to  be  paid  by  someone,  it  follows  that  the 
person  who  does  not  use  the  railway  much,  either  for  goods  or 
travelling,  is  paying  for  him  who  does.  Broadly,  the  general  tax- 
payer is  paying  for  a  benefit  conferred  on  the  farmer  and  merchant. 
Does  Ihe  consumer  get  his  produce  r  farthing  cheaper  because  cf 
this?  No.  The  poor  Pauls  are  robbed  so  that  wealthy  Peter  may 
be  further  eniiched.  just  as  in  the  penny  po<-t  fraud.  And  now  Sir 
Joseph  is  going  to  ca^t  the  cost  ol  new  and  renewal  of  railway 
material  and  rolling  stock  on  general  revenue,  or  more  corrtclly 
loan— never  to  be  paid — instead  of  renewing  on  current  account. 
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The  debit  of  consolidated  revenue  has  been  increased  hugely 
within  a  year  or  two.  Three  big  items  are  old  age  pensions,  more 
than  ^200,000  ;  penny  post,  ;£8o,ooo  ;  and  the  deficiency  in  cost  of 
railways— something  considerable.  Altogether,  I  suppose,  half-a- 
million  has  recently  been  thrown  upon  the  consolidated  revenue. 
1  he  railways  are  not  worth  constructing  if  they  will  not  pay  their 
way.  But  that  they  could  easily  do,  for  as  there  is  only  atwut  half 
per  cent,  deficiency  now,  and  that  is  borne  by  the  Colony,  it  ought 
to  be  cast  upon  the  proper  shoulders,  those  who  use  the  railways 

Another  safeguard  swept  away  .'  Last  Session  the  control  of  the 
Auditor-General  was  practically  abolished,  and  now  Sir  Joseph  can 
raise  the  wages  of  railway  employees  at  his  own  sweet  will.  In 
fact,  we  read  of  his  hobnobbing  with  them  at  smoke  concerts. 
What  employees  would  not  vote  for  Joe  after  that  '■ 

Sir  Joseph  is  as  cunning  as  a  Maori  hen,  and  his  ability  lies — 
not  in  statesmanship,  for  he  has  not  a  particle— but  in  cajoling  the 
people  into  believing  he  is  an  able  administrator  and  a  clever  man. 
Anyone  unscrupulous  enough  to  grab  all  money  for  present  uses  he 
can,  and  sacrifice  the  future  to  make  a  show — in  other  words,  to 
cook  a  political  balance-sheet — could  gain  a  similar  reputation  at 
an  equally  cheap  (and  nasty)  rate.  Seddon  is  unscrupulous, 
unveracious  when  it  suits  him,  exceedingly  masterful  and  dictatorial. 
But  with  all  his  faults  he  means  well  for  the  people,  and  his  legisla- 
tion is  well  meant.  He  is  incomparably  superior  to  Ward,  yet  he 
leans  upon  him,  for  Sir  Joseph  is  oleaginous,  subtle,  crafty,  an 
artful,  astute  man  of  affairs  ;  ever  resourceful  when  the  public  are 
to  be  beguiled  by  charlatan  trickery  and  political  quackery.  Sir 
Joseph  is  patriotic  and  exceedingly  fond  of  his  country  which  lies 
within  the  compass  of  his  Windsor  uniform  when  it  adorns  his 
ample  person.  Thus  we  have  a  two-man  Government,  viz  ,  Seddon 
and  Ward  with  the  rest  of  the  Cabinet  thrown  in  as  a  make  weight. 

We  are  not  far  behind  Tammany.  I  have  already  alluded  to 
Sir  Joseph's  free  and  easy  bearing  towards  the  railway  em- 
ployees. Now  we  are  to  borrow  ;^i50,ooo  to  open  up  what  may 
prove  to  be  a  coal  mine,  and  build  ships  to  carry  the  coal.  Really 
it  is  mining  for  votes,  for  why  should  not  the  New  Zealand  railways 
pay  the  citizens  in  that  business  a  profit  on  their  goods  just  as  other 
folks  do  ?  It  is  intended  to  sell  the  surplus  coal  at  cheap  rates  to 
ensure  that  the  coal  mine  owners  do  not  make  too  much  profit. 
The  co-operative  system  of  works  is  also  a  powerful  lever  for 
political  ends.  That  the  old-age  pensions  and  conciliation  laws  are 
popular,  therefore  vote-compelling,  goes  without  saying.  New 
York  will  not  be  in  it  with  us  if  we  go  on  the  high  road  to  corrup- 
tion at  this  rapid  pace. 

Were  space  available  I  could  relate  much  more  in  the  same 
strain.  But  after  all  this  is  only  like  the  storm  in  a  teapot.  It  is 
confined  to  the  teapot.  New  Zealand  could  afford  to  be  more 
wasteful,  to  squander  millions  without  her  value  as  a  security  to 
flie  investor  in  her  bonds  being  affected.  Read  Australian  papers 
and  complaints  abound  of  public  corruption  there.  America  seems 
far  worse,  yet  her  Two  per  Cents,  stands  at  io8.  And  what  about 
your  Salisbury  Plains  ?  New  Zealand  is  probably  as  honestly 
governed  as  any  self-governing  country  in  the  world. 

Australia  and  New  Zealand  are  gilt-edged  securities  and  should 
rank  with  Goschens  in  price. 

And  now  for  the  point  I  want  to  make.  Th«re  is  one  great 
defect  in  Australa  ian  financing,  which  renders  it  unsound — the 
absence  of  a  self-extinguishment  fund. 

In  glancing  at  the  Forum  for  October,  I  found  an  article  by 
Congressman  H.  S.  Bontell  on  America's  debt,  and  was  particu- 
larly struck  by  the  opinion  of  the  First  Secretary  of  Finance  on  this 
subject.    It  reads  : — 

"  Persuaded  as  the  Secretary  is  that  the  funding  of  the  present 
debt  will  render  it  a  national  blessing,  yet  he  is  so  far  from  acceding 
to  the  position  in  the  latitude  in  which  it  is  sometimes  laid  down 
that  public  debts  are  public  benefits — a  position  inviting  to  prodi- 
gality and  liable  to  dangerous  abuse— that  he  ardently  wishes  to 
see  it  incorporated  as  a  fundamental  maxim  in  the  system  of  public 
credit  in  the  United  States  that  the  creation  of  debt  should  always 
be  accompanied  with  the  means  of  extinguishment.  This  he 
regards  as  the  true  secret  of  rendering  public  credit  immortal." 

Looking  at  "  Hansard  "  of  thirty  years  ago,  when  'V'ogel's  public 
works  policy  was  launched,  self-extinguishment  was  the  highest 
note  with  several  of  the  most  eminent  speakers  at  that  time. 

They,  Mr.  Bontell,  I,  and  those  who  think  as  we  do  are  out  of 
fashion  now,  at  any  rate  in  Australasi?,  but  we  have  the  consolation 
of  realising  that  we  are  the  advocates  of  the  only  possible  system 
of/sound  public  finance. 

In  the  Times  (weekly  edition)  of  November  i6,  1900,  appears  a 
letter  by  me  on  this  subject.  I  said,  "  But  the  colonies  are  building 
up  a  heavy  handicap  for  the  future  ;  ^1,700,000  goes  away  annually 
from  it  never  lo  return,  and  yet  we  owe  the  ^48,000,000  capital. 
Nothmg  is  put  in  the  stocking  towards  settling  day.  Could  any- 
thing be  more  rotten  ?  And  we  could  as  easily  work  upon  sound 
lines,  just  as  persons  buying  their  houses  payable  by  instalments 
obtain  terms  which  enable  them  to  pay  off  all  in  time,  at  little  more, 
perhaps  less,  than  current  rent  would  be.  We  are  told  borrowing 
is  for  reproductive  works.  My  reply  is  crushing  and  unanswerable 
They  are  neither  reproductive  nor  worth  doing  if  they  will  not  bear 
a  forty  or  fifty  years'  sinking  fund.  ...  But  if  my  friend  only 
could  live  generations  on  he  might  find  those  beautiful  debts  ex- 
ceedingly inconvenient  in  times  of  stress  and  a  handicap  in  trade 
competition."  As  for  the  bogey  of  paying  for  what  succeeding 
generations  may  enjoy,  are  we  not  heirs  to  the  unexhausted 
improvements  of  preceding  generations  ? 

I  am  still  of  this  opinion,  modified  to  suit  circumstances. 

"Speaking  for  New  Zealand,  resort  to  the  London  market 
IS  quite  unnecessary.  £500,000  could  easily  be  raised  from  the 
well-to-do  classes.  Call  it  a  tax  ?  The  tax  could  take  the  form  of 
an  enforced  loan,  bonds,  bearing  3  per  cent,  interest  with  sinking 


fund  for  thirty  years  added,  being  issued  therefor.  The  tax-payer, 
otherwise  bondholder,  would  not  be  inconvenienced,  as  the  bonds 
would  become  marketable  at  par." 

But  this  course  would  be  too  heroic  for  Seddon,  Ward,  &  Co. 
They  choose  the  line  of  least  resistance  and  borrow  at  any  rate, 
however  degrading. 

I  hear  the  banks  overflow  with  money. — 1  am,  &c, 

W.M.   S.   AlCKIN. 

.Auckland,  New  Zealand,  November  26,  1901. 

Lister  &  Co.,  Limited. 
The  directors  of  this  company  have  issued  their 
thirteenth  annual  report  and  balance-sheet.  It  tells  as 
little  of  the  lamentable  story  as  possible,  but  what  is  told 
is  unpleasant  enough  and  we  really  wonder  how  long 
this  grossly  over-capitalised  business  is  to  go  on  without 
submitting  to  re-organisation.  The  profit  for  the  year 
ended  November  30  last  is  stateci  to  be  ;^6i,75i  and 
_^8,299  was  brought  forward,  so  that  altogether  ;^7o,o50 
is  available  for  meeting  interest  charges,  preferential  share 
dividend,  and  anything  it  may  be  able  to  give  to  the 
ordinary  shares.  These  last  will  receive  for  the  year  2  per 
cent,  compared  with  4  per  cent,  in  the  previous  year  and 
5  per  cent,  in  1899.  After  distributing  this  tiny  dividend 
^8,500  will  be  left  to  carry  forward.  When  we  look  zX 
the  accounts  we  are  not  at  all  sure  whether  this  dividend 
was  really  earned.  To  begin  with  the  property  of  the 
company  stands  at  the  enormous  figure  of  ;^i,378,737, 
and  there  has  been  no  attempt  yet  to  write  off  anything 
for  goodwill,  patents,  and  trade  marks.  The  policy 
followed  is  thus  that  of  the  Welsbach,  of  the  Dunlop 
Pneumatic,  and  other  organisations  familiar  to  us.  Less 
than  ;^23,ooo  was  written  off  last  year  for  depreciation 
on  this  huge  amount  of  capital,  and  that  sum  was  really 
not  a  clean  deduction  from  the  total,  for  £\o,']y]  was 
added  to  it  for  additional  capital  expenditure.  The  net 
allowance  for  depreciation  was,  therefore,  little  more 
than  ;^i  2,500,  a  shockingly  inadequate  sum.  Then 
a  steady  decrease  has  been  taking  place  in  the  item  cash 
at  bankers  and  cash  and  bills  receivable.  Last  year  it 
fell  off  ;^ii,507  compared  with  1900,  and  that  in  its 
turn  was  ^29,560  less  than  the  figure  for  the  preceding 
year.  In  two  years  there  has  thus  been  a  decrease  of 
over  ;^4i,ooo  in  the  immediately  liquid  resources  of  the 
company.  Stocks,  on  the  other  hand,  have  shown  a 
tendency  to  mount  during  the  same  time  in  spite  of  the 
fact  that  business  has  been  bad  and  the  prices,  in  the 
words  of  the  directors,  of  many  classes  of  goods  "  barely 
remunerative."  How  does  the  board  account  for  this 
expansion  ?  It  amounts  to  fully  jr,\%OQO  in  two  years, 
and  the  total  of  the  stocks  is  now  placed  at  £.\^^,t,(^. 
We  feel  there  must  be  something  wrong  here  and 
should  like  to  see  an  independent  valuation.  The 
auditors  tell  us  nothing,  and  their  certificate  is  of 
no  practical  use  to  independent  shareholders,  but  an 
explanation  ought  to  be  supplied.  Other  items  in  the 
account  call  for  no  special  criticism,  but  it  may  be  noted 
that  sundry  creditors,  in  spite  also  of  low  prices  and 
dragging  trade,  have  increased  by  ^4.236  to  ;^68,385, 
and  that  sundry  debtors  have  risen  over  ;^2,6oo  to 
;^i23.42i.  These  changes  may  mean  nothing,  but  the 
shareholders  will  have  themselves  to  blame  if  they 
neglect  the  warning  conveyed  in  the  diminished  profits, 
the  declining  liquid  resources,  and  the  growing  stock, . 
coupled  with  the  absence  of  any  genuine  straightforward 
treatment  of  depreciation. 

"  Window-Dressikg." 

The  following  note  makes  two  excellent  sugges- 
tions. Why  not  allow  the  Bank  of  England  to  set  forth 
the  "  bankers'  balances "  as  a  separate  item  in  its 
weekly  return,  just  as  a  beginning  ? 

YTo  llic  Editor  of  The  Investors'  Review.] 

Sir, — I  have  read  with  interest  Mr.  Schuster's  remarks  on 
"  window-dressing, "  as  practised  bv  some  banks,  and  your  ccm- 
ments  on  lliose  remarks.  The  object  of  this  letter  is  to  inquire 
whether  Mr.  Schuster's  tentative  suggestion  should  not  be  adopted. 

When  the  banks  agreed  to  publish  monthly  accounts  showing 
liabilities  and  assets,  it  was,  of  course,  assumed  that  tlis  stateraer.ts 
so  published  would  be  a  fair  index  of  the  normal  position  of  each 
bank.  That,  as  it  has  turned  out,  is  by  no  means  always  the  case. 
The  publication  has  undoubtedly  had  a  good  effect,  which,  howev-.-r, 
would  have  been  greater  but  for  the  practice  of  "  window-dressing. ' 
(  It  would,  perhap',  be,  to  use  too  harsh   a  word  to  call  this  practice 
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dishonest  ;  evasive  it  certainly  is,  and  the  derisive  term  sufficiently 
indicates  the  light  in  which  the  practice  is  regarded.  It  is  well 
known  that  some  of  the  great  banks,  like  the  Union,  maintain 
hroughout  the  whole  month  balances  approximately  the  same  as 
those  shown  in  the  monthly  returns.  This  commendable  practice 
is  not  universal  ;  some  banks  pull  in  large  blocks  of  call-money  for 
the  day  uf  the  return,  and  let  them  out  again  on  the  following  day. 
In  the  case  of  theso  banks,  therefore,  we  know  that  the  statements 
rnade  on  twelve  days  of  the  ye.ir  represent  a  higher  proportion  of 
liquid  assets  than  on  the  remaining  days. 

I  come  now  to  Mr.  Schuster's  point.  He  said,  "  I  believe  the 
monthly  accounts  should  be  sufficient,  but  if  more  frequent  publica- 
tion should  be  thought  desirable,  this  bank  would  certainly  have  no 
objection."  I  venture  to  say  that  all  interested  in  the  stability  of 
our  banks — and  who  is  not .' — would  be  glad  to  see  the  adoption  of 
weekly  in  place  of  monthly  returns.  It  is  within  my  knowledge 
that  one  of^the  smaller  London  banks  was,  some  years  ago,  making 
arrangements  for  weekly  publication.  The  arrangement  would 
probably  have  been  carried  out,  but  for  circumstances  having  no 
relation  to  either  the  desirability  or  the  feasibility  of  the  plan.  It  is 
to  be  hoped  that  the  Union  Bank  will  now  take  the  lead  in  this 
important  matter  ;  the  otiier  banks  would  certainly  follow. 

There  is  one  other  point  on  which  I  should  like  to  say  a  few 
words.  In  all  returns,  whether  monthly  or  half-yearly,  cash  in 
hand  and  at  the  Bank  of  England  should  be  given  as  one  item  ; 
money  at  call  should  be  another.  The  wider  term,  "  Money  at  call 
and  at  notice,"  may,  possibly — I  myself  have  no  knowledge  on  this 
point — cover  fortnightly  loans  on  the  Stock  Exchange.  Money  so 
lent  should  appear  in  its  proper  place — under  loans. — I  am,  yours, 
&c.,  "  X." 

A  VicKERs'  "Acquisition." 

Ever  famous  for  colossal  capital  inflation,  this  great 
war  tool-making  undertaking  seems  to  have  at  last 
excelled  itself.  On  the  meagre  details  furnished,  it  is 
quite  impossible  to  form  any  conclusion  as  to  the  reason 
for  the  board's  keen  desire  to  buy  other  businesses  at 
fancy  prices,  but  something  fresh  may  be  elicited  at  the 
shareholders'  meeting  called  for  Tuesday  next.  What- 
ever the  reason,  the  board  has  been  seized  with  a  desire 
to  acquire  a  large  interest  in  the  business  of  William 
Beardinore  &  Company,  carried  on  by  Mr.  Beardmore 
at  Parkhead  Forge,  Glasgow,  Napier  Yard,  Govan,  and 
Dalmuir  Shipyard,  Dumbartonshire.  This  firm  are 
important  manufacturers  in  Scotland,  says  the  Vickers' 
circular,  of  armour  plates,  railway  material,  ship-plates, 
and  forgings,  and  also  builders  of  vessels  for  war  and 
commercial  purposes.  At  the  present  time,  we  are 
assured,  the  shipyard  is  fully  occupied  with  the  con- 
struction of  vessels  for  the  Admiralty  and  Mercantile 
Marine,  and  Mr.  Beardmore  has  recently  acquired  a 
most  advantageous  site  at  Dalmuir,  on  the  Clyde, 
for  a  new  shipyard,  which  will  have  a  greatly 
increased  output  and  will  be  equipped  with  the  most 
modern  plant  and  appliances  for  economically  building 
and  completely  engining  vessels  of  all  types  and  dimen- 
sions. That  is  all  very  well,  but  the  first  has  only  re- 
cently been  licensed  to  make  armour  plates  and  its 
career  as  shipbuilders  is  on  the  morrow  of  its  beginning. 
And,  besides,  we  always  imagined  that  Vickers'  were 
themselves  thoroughly  equipped  at  Barrow  for  doing  all 
these  things.  Can  it  be  that  we  have  here  the  thin  end 
of  a  "Trust"  wedge,  or  is  Barrow  a  failure,  or  do  the 
Vickers'  people  hate  the  Browns  ?  In  order  to  carry 
out  the  arrangement  Mr.  Beardmore's  business  will  be 
registered  under  the  Limited  Liability  Acts  with  an 
ordinary  share  capital  of  ^1,500,000.  For  one-half 
of  this  capital,  362,500  ordinary  shares  of 
Vickers,  Sons,  &  Maxim,  Limited,  will  be  given, 
and  a  further  number  not  exceeding  37,500  will 
be  handed  over  when  certain  outstanding 
matters  have  been  adjusted.  We  may  assume,  there- 
fore, that  the  price  to  be  paid  will  be  400,000  shares, 
worth,  at  current  market  price,  about  ;^"i, 200,000.  This, 
be  it  noted,  is  for  one-half  the  Beardmore  capital,  so 
that  the  valuation  placed  on  that  business,  would  seem 
to  be  about  ^1^2,400,000.  The  basis  on  which  this 
capitalisation  rests  is  contained  in  a  statement  to  the 
effect  that  the  Vickers'  diiectors  have  satisfied  them- 
selves that  in  past  years  the  Beardmore  business  has 
been  prosperous,  showing  an  average  profit  during  the 
5|  years  ended  June  30  of  over  ;^i40,ooo  per  annum, 
while  in  the  year  1900  the  profits  exceeded  j^20o,ooo,  a 
figure  which  the  board  is  confident  will  be  at  least 
equalled  by  the  results  of  1901  when  the  same  are  fully 
ascertained. 


Apart  from  the  fact  that  there  seems  to  be  no  visible 
or  urgent  necessity  for  the  acquisition  of  this  interest 
by  Vickers,  there  Jare  one  or  two  questions  which 
suggest  themselves.  First  of  all,  why  is  the  objection- 
able method  of  giving  average  annual  profits  resorted 
to  ?  Is  anything  hidden  behind  this  ?  Have  the  direc- 
tors "  satisfied  themselves  "  that  the  business  they  intend 
to  take  so  large  an  interest  in  is  worth  the  ;^2,40o,ooo 
which  we  have  shown  is  the  market  value  placed  upon 
it  by  the  terms  of  purchase  ?  What  becomes  of  the  re- 
maining half  of  the  Beardmore  capital — ^750,000? 
Will  a  prospectus  of  that  company  be  issued  offering  it 
to  the  public  frankly  setting  forth  the  position  ?  Before 
agreeing  to  the  issue  of  new  shares  necessary  for  this 
"acquisition,"  shareholders  in  Vickers,  Sons,  &  Maxim 
should  insist  on  having  such  questions  as  these,  and  any 
others  that  may  suggest  themselves,  properly  answered, 
as  up  to  now  there  is  too  much  mystery  about  the  affair 
for  our  liking. 

Kent  Coal. 

Do  the  directors  of  the  Consolidated  Kent  Collieries 
Corporation  really  think  that  they  are  going  to  persuade 
the  public  to  enable  them  to  start  afresh  with  a  load  on 
the  backs  of  the  new  shareholders  of  ;^i5o,ooo  in  6  per 
cent,  short  term  debentures  ?  They  must,  because  they 
have  issued  circulars  advocating  this  course,  and  pro- 
posing that  in  spite  of  the  desertion,  as  they  consider  it, 
of  their  French  partners  in  the  departing  company,  a 
new  concern  may  be  formed  with  a  capital  of  ;^35o,ooo 
in  5s.  shares,  and  a  debt  of  the  amount  named. 
The  debt  is  required  to  discharge  liabilities 
approximately  amounting  to  ;^i30,ooo,  to  be 
taken  over  from  the  existing  company  and  companies 
preceding  it,  whose  inherited  liabilities  it  has  been 
swamped  by.  An  extraordinary  general  meeting  is  to 
be  summoned  to  consider  this  scheme,  and  it  may  be 
carried.  The  directors  certainly  got  some  money  by 
their  appeal  at  the  end  of  the  month,  although  on  most 
oner6us  terms,  and  they  may  be  able  to  form  a  new  com- 
pany, but  they  cannot  have  our  sympathy  or  support  in 
the  attempt,  because  it  appears  to  us  that  the  first 
requisite  to  any  wholesome  prosecution  of  a  coal  mining 
enterprise  on  the  Kentish  shore  is  a  thorough  investi- 
gation into  the  history  of  the  Kent  coal  companies  that 
have  passed  like  meteors  across  the  stage  during  the 
past  ten  years.  How  much  of  the  debt  of  "  about 
;^i30,ooo,"  which  it  is  proposed  to  place  upon  the  back 
of  the  new  company  represents  plunder,  how  much 
money  actually  spent  in  sinking  shafts  ?  This  voluntary 
liquidation  system  is  a  blight  upon  genuine  investment, 
and  ought  not  to  be  encouraged.  We  are  very  sorry 
for  the  board  of  the  Consolidated  Kent  Collieries 
Corporation,  Limited,  it  has  had  a  rough  time  of  it, 
but  partly  by  its  own  fault.  It  took  over  liabilities  from 
earlier  companies  that  it  ought  not  to  have  touched,  and 
seems,  therefore,  to  have  acted  as  a  screen,  or  mortuary 
cloth,  between  those  earlier  companies  and  a  post- 
mortem in  the  bankruptcy  court.  We  should  like  to 
see  that  now,  because  it  appears  to  us  that  there  might 
be  a  possibility  of  obtaining  restitution.  Some  rogues 
got  away  with  a  good  deal  of  shareholders'  money,  and 
have  not  spent  it  all  yet  ;  others  so  blackened  their 
characters  by  their  dealings  with  the  earlier  companies 
that  they  might  be  ready  to  pay  money  in  considerable 
amounts  in  order  to  escape  unpleasant  consequences. 
Why  not  let  the  whole  mass  of  corruption  fall  into 
bankruptcy  and  begin  afresh,  clean,  untrammelled, 
honestly,  with  an  upright  determination  to  prosecute 
the  enterprise  absolutely  on  its  merits  ?  That  is  what 
we  want  to  know. 

Law  Debenture  Corporation. 

We  naturally  have  no  means  of  knowing  what  Mr. 
Stanley  Boulter,  the  chairman  of  this  corporation,  will 
say  to  the  meeting  of  shareholders  due  for  assembly  on 
January  31,  but  it  is  bound  to  be  a  fine  rhetorical 
display.  Our  only  wonder  is  whether  he  will  be  able  to 
convince  proprietors  that  the  affairs  of  the  undertaking 
are  as  solidly  established  as  they  should  be.     Super- 
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ficially  all  seems  smooth  and  prosperous,  a  fair  increase 
having  occurred  in  interest,  commissions,  &c.,  and 
trustees'  fees,  although  accrued  interest  showed  some 
falling  away.  The  total  revenue,  it  will  be  noted,  came 
to  ;^56,i82,  against  ;^54,346,  and  a  small  increase  in 
working  expenses  was  about  balanced  by  a  saving  in 
debenture  interest.  Below  is  shown  the  working  for 
four  years  past,  and  in  1900  provision  had  to  be  com- 
menced for  loss  on  securities.  It  was  only  a  small 
amount,  ^750,  but  for  the  year  just  closed  the  allowance 
necessary  has  risen  to  ^3,842.  Were  we  sure  that  the 
matter  would  stop  here  there  would  be  no  cause  for  com- 
plaint, but  if,  as  we  fear,  the  company  is  engaged  in  the 
ratherspeculativebusinessof  granting bigStock  Exchange 
loans  no  one  can  tell  the  end.  The  setting  aside  of  so  large  a 
sum  knocks  a  considerable  hole  in  the  year's  prolits,  and 
the  unfortunate  reserve  must  go  with  the  £75  it 
received  in  1900.  Instead  of  receiving,  it  must  hnd 
;f2,6o9  in  order  to  enable  the  directors  to  give  the 
ordinary  shares  their  regular  7  per  cent.  When  this 
amount' is  deducted,  the  ordinary  shareholders'  accumu- 
lations will  stand  at  ;^25,i9i,  and  the  general  reserve  at 
^13,677,  besides  which  net  premiums  on  debentures, 
stock,  and  preference  shares,  amount  to  _;^I7,704.  All 
these  items  are  separately  invested  in  Consols,  but  so 
far  as  can  be  seen,  nothing  has  been  allowed 
for  depreciation.  In  addition,  cash  at  bankers 
stands  at  the  substantial  total  of  ;^i49,i7i,  and  it  is 
only  when  we  come  to  the  debentures,  debenture  stock, 
and  bonds,  ;^44i,079,  and  loans  on  securities,  £S22,_i2g, 
that  our  fears  are  aroused.  It  would  be  well  if  the 
directors  could  give  an  assurance  that  the  latter,  loans 
apparently  to  the  Stock  Exchange,  were  all  good  debts, 
and  the  former  not  overvalued. 


Years  ending  December  31. 


Interest,  commissions,  &c 

Less  interest  received  in  advance... 


Accrued  interest      

Profit  on  sale  of  securities  ... 
Fees  as  trustees,  &c. 

Total  revenue 
Less  working  expenses 
Amount  written  off  securities 
Debenture  interest 

Net  revenue 

Preference  dividend 

Placed  to  general  reserve  ... 
Taken  from  ordinary  reserve 
Dividend  amongst  founders 


1898. 

r- 

1900. 

1901. 

48778 

52.265 

49,272 

52,779 

2,853 

3,060 

2,694 
46,578 

3,862 

45.925 

49,205 

48,917 

1,873 

3.248 

3.766 

3,153 

10,425 

1,674 

— 

— 

2,975 

3,489 
57,616 

4,002 

4.1 '2 

61,198 

54.346 

56,182 

7,978 

7,840 

7,491 

7,647 

750 

5,842 

17,400 

17,401 

17,177 

16,990 

35.820 

32,375 

28,928 

25.704 

6,858 

8,700 

8,589 

8,494 

2,165 

844 

75 

— 

— 

2,609 

3.249 

1,266 

114 

— 

Dividend  on  ordinary  (7  per  cent.)    20,300    20,300    20,037     19,819 


Balance  forward  carried  to  ordinary 
stiareholders'  reserve      


3,248      1.265         "3 


The  Metropolitan-  Railway  Company. 

Five  gentlemen,  Messrs.  Albert  G.  Kitching,  John 
Temple,  James  A.  Shirreff,  John  W.  Bennett,  and 
Thomas  Grieveson,  representing  together  upwards  of 
_;£50o,ooo  stock,  have  taken  the  bull  by  the  horns  and 
asked  for  proxies  to  reach  their  secretary,  Mr.  C.  J. 
Anderson,  130,  Winchester  House,  Old  Broad-street,  not 
later  than  Monday  next,  empowering  them  to  vote  for  a 
change  of  board  and  policy.  It  was  time,  and  we  think 
these  gentlemen  ought  to  be  supported.  The  history  of 
the  Metropolitan  Railway  in  recent  years  has  been  that 
of  the  dog  in  the  manger,  and  it  is  becoming  a  hungry 
dog  in  consequence.  By  quarrelling  with  the  Great 
Central  Company  it  has  lost  a  valuable  terminal  traffic 
that  company  in  time  might  have  brought  it,  and  by 
assuming  an  attitude  of  hostility  tnwards  the  District 
Railway  over  the  question  of  electric  traction  it 
has  postponed  that  necessary  reform  and  introduced 
confusion  where  there  should  have  been  unity.  Mr. 
Yerkes  of  Chicago  may  cr  may  not  be  able  to  fulfil  his 
guarantee  of  3^  per  cent,  on  the  ordinary  stock  of  the 
company  through  the  traction  company  he  has  formed 
to  transform  the  District  Railway  into  an  electric  line, 
but  there  can  be  no  question  that  the  unity  of  the  two 


companies  of  the  Inner  Circle  under  one  system  of 
electrification  and  of  management  would  be  profitable 
to  the  proprietors  of  both.  Also  we  think  there  can  be 
little  doubt  of  Mr.  Yerkes's  capacity  to  execute  the 
work  or  his  ability  to  find  the  necessary  capital.  There- 
fore a  board  formed  of  men  willing  to  fail  into  harmony 
with  the  District  Company,  and  to  facilitate  the  trans- 
formation of  the  two  lines  into  one  united  system 
worked  by  electric  power  is  a  reform  urgently  demanded, 
and  looking  at  the  character  and  responsibilities  of  the 
men  who  have  signed  this  circular,  we  think  share- 
holders would  do  well  to  send  them  their  proxies. 

The  Commercial  Bank  of  Australia. 
When  they  took  the  trouble  to  cable  it,  the  directors 
might  have  made  their  story  clearer.  It  is  something, 
though,  to  find  them  acknowledging  that  they  cannot 
hope  to  pay  all  the  debts  of  the  old  bank  in  full  out  of 
growing  profits,  and  we  only  hope  that  Mr.  Heron's 
valuation  will  not  itself  prove  a  delusion  when  the  time 
comes  to  test  it.  And  if  the  bank  has  really  managed 
in  nine  years  to  liquidate  ;:{^6,545,554  of  its  old  debts, 
why  is  it  necessary  now  to  deal  with  the  remaining 
;^3,972,282,  when  that  balance  is  only  payable  over  the 
next  sixteen  years  ?  There  must  be  more  in  this  haste 
than  meets  the  eye.  Do  the  directors  look  for  another 
banking  crisis  in  Australia  as  fruit  of  the  pros- 
perity-in-spite-of-drought  they  parade  before  us  ?  And 
would  it  not  have  been  cheaper  in  the  long  run,  for  share 
holders  and  creditors  alike,  if  the  bank  had  been  honestly 
liquidated  when  first  its  quagmire  tif  obligations  stood 
disclosed  ■'  The  proposal  now  is  to  sweep  away 
;^5  I  OS.  per  share  of  the  ordinary  capital  so  painfully 
wrung  out  of  the  contributorics,  leaving  tiie  shares  at 
los.  instead  of  ^6.  Allowing  for  failures  to  pay  up 
instalments,  this  swoop  is  calculated  to  provide 
;^i,  100,000.  This  will  go  towards  meeting  an  ultimate 
shortage,  which  Mr.  Heron  estimates  at  ;^"i,500,ooo. 
All  the  money  will  not  be  required  at  once,  but  the 
portion  not  thus  treated  will  be  used  first  to  write  ofif 
the  item  appearing  in  the  balance-sheet  "under 
the  heading  "  bank's  interest  in  the  Special  Assets 
Trust  Co.,  Limited."  The  balance  will  be  placed 
to  suspense  account  '"  until  the  amount  of  the 
bank's  liability  under  its  guarantee  is  finally  de- 
termined." Clear  as  mud,  is  it  not  ?  It  seems,  how- 
ever, that  a  balance  of  ;^i, 076,334  will  still,  the  estimate 
is,  be  required  to  meet  the  bank's  guarantee  in  1916. 
But  the  new  bank  is  most  prosperous,  of  course,  and  the 
board  appeals  to  its  old  customers  to  come  back.  We 
wait  developments  with  interest. 

The  Yankee  "Sea  Serpent." 
Those  Whitaker  Wrights  and  Hooleys  of  Wall  Street 
are  becoming  very  amusing.  Hardly  a  day  passes  when 
we  are  not  sent  into  shivers  by  a  newspaper  paragraph 
telling  us  that  another  British  interest  is  about  to  be 
snapped  up,  and  were  there  anything  solid  in  these 
tales  we  should  have  to  come  to  the  sobering  conclusion 
that,  no  matter  what  becomes  of  our  empire,  we  must 
soon  have  no  commerce  left,  or  any  fleet  of  merchant 
ships,  any  iron  works  or  cotton  mills,  the  whole 
apparatus  of  our  civilisation  and  trade  having  been 
annexed  by  the  omnipotent  swayers  of  finance  across 
the  pond.  The  latest  dream  of  horror  is  a  tale  about 
the  absr)rption  of  all  our  Atlantic  lines  of  shipping  in  a 
great  "  combine "  to  be  endowed  with  a  capital  of 
JioOjOoo.ooo.  It  is  terrible — and  we  sincerely  trust  the 
Yankees  will  give  us  the  money.  As  Mr.  Jacob 
Schoenhof  says  in  a  valuable  paper  contributed  by  him 
to  the  January  number  of  the  journal  of  Political 
Economy,  the  organ  of  the  University  of  Chicago,  "  for 
spoliation  of  this  kind  England  would  willingly  work 
her  shipyards  night  and  day,"  but  we  must  have  cash. 
No  transaction  of  the  sort  attempted  to  be  carried 
through  by  the  Standard  Oil  Company  with  the  "  Shell" 
Transport  and  Trading  Company  has  the  least  attrac- 
tion for  our  shipowners  or  shipbuilders.  It  may  be 
remembered  that  the  Standard  Oil  proffered  its  own 
$100  shares  at  a  value  of  $600  for  the  capital  of  the 
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Shell  Company,  and  on  that  basis  the  purchase  price 
worked  out  at;^i2,ooo,ooo,but  Si  rMarcus  Samuel  and  his 
colleagues  wisely  said,  "No  thank  you,  table  the  money," 
and  then  the  deal  was  off.  It  will  be  the  same 
with  thjs  shipping  "deal,"  should  there  really  be  anything 
in  it,  which  we  do  not  believe.  Securities  the  Yankee 
financiers  are  prepared  to  give  to  any  amount,  they  will 
multiply  them  as  fast  as  modern  printing  machinery 
can  turn  them  out,  but  the  gold  is  quite  another 
affair. 

Since  Mr.  Morgan  and  his  friends  bought  at  a  high 
figure,  on  paper,  the  Leyland  line  and  some  other 
groups  of  British  ships,  we  believe  an  attempt  has  been 
made  to  force  all  European  going  goods  leaving  New 
York  for  England  into  the  vessels  thus  controlled  to  the 
detriment  of  our  English  companies.  The  White  Star, 
the  Cunard,  and  other  lines  have  been  sent  empty 
away,  while  cargoes  have  been  furnished  to  the  Morgan 
line  of  ships.  Persistence  in  this  system  of  boycott 
might  compel  the  English  companies  to  enter 
into  a  "  ring "  similar  to  the  ring  now  controlling 
our  Eastern  and  Australian  shipping,  because  it 
might  not  be  possible  for  our  companies  to 
get  a  fair  share  in  the  business  upon  any  other 
terms.  But  no  good  would  come  to  the  Yankee  ship- 
owners by  this  arrangement.  They  cannot  provide 
return  freights  for  their  vessels  as  it  is,  and  if  they  have 
to  divide  the  traffic  with  the  English  ones,  even  sup- 
posing they  raise  freight  charges,  the  combination 
cannot  hope  to  make  a  profit  on  present  capitalisation, 
let  alone  the  Morgan  ornamental  one.  We  may,  there- 
fore, look  with  equanimity  upon  these  attempts  to  get  a 
"world  control,"  as  they  call  it,  of  the  lines  of  over- 
sea communication,  and  may  be  perfectly  sure  that  the 
end  sought  is  not  thus  to  be  attained. 

Primarily  the  object  of  Mr.  Morgan  and  his  friends 
was  to  enable  the  American  Railroad  companies  to  lay 
down  the  products  of  American  manufacturers,  and 
especially  iron,  coal,  and  steel,  in  European  ports  at 
prices  below  those  ruling  locally.  They  were  going  to 
conquer  the  iron  and  coal  trades  of  Europe,  and  to  knock 
England  and  Germany  out  of  the  field  by  means  of  low 
through  freights.  They  cannot  do  this  by  a  combination, 
nor  yet  by  buying  up  all  English  lines  at  fancy  prices. 
Those  who  have  any  fears  about  our  iron  and  steel 
trades  through  reading  the  swelling  words  of  gentlemen 
like  Mr.  Schwab  and  Mr.  Morgan  might  do  themselves 
good  by  perusing  Mr.  Schoenhof's  article  already  quoted. 
He  is  a  level-headed  observer,  a  man  lull  of 
carefully  -  sifted  information  regarding  European 
industries,  and  capable  of  stating  his  facts  and 
arguments  in  clear  language.  He  fully  recognises  the 
progress  made  by  the  iron  industry  of  the  United  States, 
and  yet  is  unable  to  share  in  the  terror  some  of  our 
manufacturers  seem  to  have  fallen  a  prey  to  because 
thereof,  does  not,  any  more  than  we  have  done,  under- 
stand how  the  multiplication  of  capital  strengthens  the 
power  of  a  business  to  compete.  Excessive  capital  is  a 
crippling  thing  instead  of  a  strengthening,  and  we  hope 
the  glamour  of  apparent  success  will  not  tempt  our  iron 
makers  to  further  imitate  American  fashions.  They 
have  gone  too  far  that  way  already.  Speaking  of  these 
fashions,  Mr.  Schoenhof  says,  "  After  we  have  gone 
through  our  present  debauch  and  paid  the  penalty,  we 
shall  go  back  to  the  old  views  " — the  view  that  competi- 
tion is  the  arbiter  of  price,  and  that  no  combination  can 
dominate  a  market.     And  that  is  so. 

The  New  Welsbach  Board. 

In  explanation  of  the  news  given  on  another  page  it 
may  be  worth  while  to  state  that  the  old  board  has  cost 
the  shareholders  much  less  to  retire  than  might  have 
been  anticipated.  Sir  Henry  Burdett,  the  chairman,  at 
first  stood  out  we  believe  for  ^^7,000  and  the  other 
directors  for  arrears  of  salary  and  compensation.  In 
the  end,  however,  they  proved  more  reasonable,  and 
Sir  Henry  goes  away  with  only  ^1,500,  while  his 
colleagues  may  be  said  to  receive  Christmas  boxes  or 
New  Year's  gifts  of  a  few  pounds  apiece  by  way  of 


solatium  to  their  disappointed  hopes  and  ambitions.  We 
congratulate  the  disappearing  gentlemen  on  their 
moderation  and  the  shareholders  on  their  new  board. 
In  accordance  with  the  recommendation  in  the  Com- 
mittee's report  only  five  of  its  members  have  been  put 
upon  the  directorate,  but  they  will  have  the  assistance 
of  Mr.  Russell,  and,  of  course,  Mr.  Peters  becomes  the 
manager,  with  the  chairman  of  "  Pears'  Soap "  as 
director  in  charge  of  the  advertising.  It  is,  therefore, 
to  be  anticipated  that  the  business  will  now  be 
stimulated  and  cultivated  on  common-sense  lines,  and 
attention  devoted  to  its  development  instead  of  to 
conquest  over  rivals  by  what  may  be  called  the  block- 
house system  of  swarms  of  actions  in  the  Law  Courts. 

Quite  "Imi>erial"  Benevolenxe. 
When  the  Imperial  Life  and  Imperial  Fire  Insurance 
Companies  become  absorbed  in  the  Alliance  Insurance 
Company  under  the  name  of  the  Imperial  Alliance 
Assurance  Co.,  Limited,  the  organisation  will  look  quite 
formidably  rich.  It  will  have  a  subscribed  capital  of 
;^5,25o,ooo,  a  paid  up  capital  of  ^800,000,  a  share- 
holders' reserve  of  ;^2,30o,ooo,  and  life  insurance 
annuity  and  other  funds  e.xceeding  ;^6,50o,ooo.  Richer 
companies,  in  some  respects,  there  may  be,  but  this 
surely  is  wealth  solid  enough  to  please  everybody.  And 
the  shareholders  of  the  two  Imperial  Companies  seem  to 
us  to  be  really  very  well  treated.  The  shareholders  in 
the  life  company  are  to  receive  28,125  new  fully-paid 
£1  shares  in  the  Alliance  Company,  each  share  having 
the  same  rights  as  regards  dividends  and  assets  as  a 
;^20  share  in  the  Alliance  Company,  on  which  £2  4s. 
has  been  paid  up.  Then  the  Imperial  Fire  Company*, 
usually  called  the  Imperial  Insurance  Co.,  Limited,  is 
to  receive  187,500  ^^i  shares  in  exchange  for  their 
present  60,000  shares  of  ;^20  each,  with  ;^5  each  paid 
up  and  ;^i5  liability.  Thus  at  one  stroke  all  liability 
upon  the  present  shares  of  these  companies  is  apparently 
to  be  extinguished,  and  the  shareholders  in  the  Imperial 
companies  are  to  obtain,  unencumbered  by  risks,  an 
interest  in  the  new  Imperial  Alliance  Co.,  Limited,  which 
will  give  them  return  equal  to  what  they  have 
been  receiving  on  their  existing  shares  in  the 
past  five  years..  The  life  shareholders  will  receive  the 
6s.  now  received  as  dividend  and  bonus  on  their  shares, 
and  the  fire  company  shareholders  will  receive  25s.  per 
share  just  as  if  they  had  made  no  change.  This  is 
excellent,  and  apparently  the  best  piece  of  work  the 
directors  of  these  companies  have  done  for  a  long  time. 
Why,  then,  did  they  go  and  spoil  it  by  taking  such  care 
to  feather  their  own  nests  in  a  somewhat  greedy  look- 
ing way  Y  This  is  what  they  have  done  : — 

The  agreement  also  provides  that  the  sale  and  transfer  is  to  take 
effect  from  January  i,  1902,  and  for  the  appointment  of  Percival 
Bosanquet,  Esq.,  a  director  of  the  Imperial,  to  be  a  director  of  the 
Alliance,  to  hold  olTice  for  life,  with  remuneration  as  in  the  case  of 
the  ordinary  directors  of  the  Alliance,  and  that  certain  directors  of 
the  Imperial,  namelv,  James  Dalison  Alexander,  Esq.,  Richard 
James  Ashton,  Esq.,  Ralph  Coker  .Vdams  Beck,  Esq.,  Sir  George 
Henry  Chambers,  The  Right  Honourable  Lord  Cheylesmore,  John 
Hampton  Hale,  Esq.,  John  Saunders  GiUiat,  Esq.,  Edward 
Huth,  Esq.,  Francis  Frederick  Lidderdale,  Esq.,  Sir  Owen  Roberts 
and  Martin  Ridley  Smith,  Esq.,  shall  respectively  receive  such  a 
sum  as  would  be  the  commuted  value  of  ;t3oo  per  annum  for 
his  life  in  each  case,  according  to  the  table  therein  men- 
tioned at  £-\  los.  per  cent.,  and  that  Francis  Augustus  Bevan,  Esq., 
and  Alexander  Lawrie,  Esq,  shall  respectively  receive  such  a 
sum  as  would  be  the  commuted  value  of  £200  per  annum  for  his- 
lifeineachcaseaccordingtothe  said  table,  every  such  commuted 
payment  to  be  made  conditional  on  the  payee  convenanting  with 
the  Alliance  that  he  will  use  his  best  endeavours  to  bring  th 
Alli.ince  any  business  which  he  may  be  able  to  influence,  and  that 
he  will  not  "thereafter  become  a  director  of  any  other  company  car- 
rying on  the  business  of  f^re,  life,  or  other  description  of  insurance 
which  the  Alliance  Company  has  power  to  transact.  The  agree- 
ment also  provides  for  the  taking  over  of  the  employees  of  the 
Imperial,  and  for  the  payment  to  Mr.  Edward  Cozens  Smith, 
general  manager,  of  a  retiring  allowance  of  ;^2,50o  per  annum,  in 
consideration  of  which  he  is  not  to  connect  himself  in  any  capacity 
with  any  other  company  carrying  on  insurance  business,  but  is 
from  time  to  time  to  give  to  the  Alliance  such  assistance  as  that 
company  may  reasonably  require  in  relation  to  the  business  and 
undertaking  of  the  Imperial,  and  that  the  Alliance  is  to  pay  certain 
pensions  referred  to  in  the  agreement. 

The  shareholders  are  naturally  angry  to  have  a  self-; 
endowment  scheme  of  this  description,  for  the  benefit  oi 


io8 


XTbe  Ji  vestors'  IReview, 


January  25, 1902. 


the  board,  suddenly  sprung  upon  them.  It  involves  a  loaa 
for  an  indefinite  number  of  years,  amounting  to  ;^6,200 
per  annum  upon  their  resources,  for  we  may  be  quite 
sure  the  old  Alliance  Company  is  not  going  to  find  any 
of  the  annuities  out  of  its  funds,  although  it  charges  the 
fused  company  wit''  their  profits.  Imperial  share- 
holders would  like  to  know  on  what  grounds  the 
directors  justify  this  delicate  care  of  their  own 
future.  They  themselves  confess  that  the  business  in 
their  hands  has  not  been  very  flourishing  in  recent 
years,  "  steadily  diminishing  profits  on  fire  insurance 
business  "  they  talk  about,  "  the  difficulty  of  maintaining 
dividends  without  trenching  on  reserves,"  and  so  forth, 
all  culminating  in  the  necessity  to  sell  out  to  a  strong 
company,  lest  worse  should  happen.  Do  these  fourteen 
gentlemen  really  think  themselves  entitled  to  take  all 
this  money  without  saying  by  your  leave  to  the  pro- 
prietors ?  What  have  they  done  to  entitle  them  to  it  ? 
Are  any  of  them  going  to  be  members  of  the  new 
Imperial  Alliance  board,  and  to  take  fees  there  in 
addition  to  this  annuity  ?  Really  there  might  be  a  great 
deal  said  of  an  unpleasant  description  with  regard  to  the 
zealous  self-interestedness  of  these  gentlemen,  and  some 
of  their  shareholders  are  pretty  sure  to  say  it. 
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SOUTH  AFRICA. 

Dr.  Krause  may  thank  his  stars  that  he  was  not  tried 
by  court-martial  in  South  Africa,  for  his  lot  would 
probably  then  have  been  that  of  Lotter  or  young 
Scheepers,  just  meanly  done  to  death  to  mtimidate  the 
Dutch,  of  Brocksma  his  friend,  of  many  others.  As 
it  is,  he  got  a  fair  trial,  and  if  his  sentence  is  vindictive, 
it  is  at  least  legal,  for  unquestionably  his  letters  read 
like  incitement  to  murder,  written  in  a  style  and  tone 
no  amount  of  provocation  could  excuse  in  the  eyes  of 
the  foe.  So  he  gets  two  years.  And  •'  the  boy 
Scheepers,"  whom  we  could  not  catch,  but  who 
surrendered  because  ill  unto  death,  is  shot  by  order  of 
drum-head  court-martial  in  the  fine,  chivalrous  British 
bully  fashion.  If  Mr.  Brodrick  has  reliable  testimony 
that  Scheepers  committed  no  less  than  "  seven  cold- 
blooded murders  "  of  blacks,  he  ought  surely  to  make 
haste  to  produce  it  in  order  to  set  us  right  with  the 
world.     Why  is  he  so  shy  ? 

Colonel  Woods-Simpson  is  a  perfect  man,  the  Times 
Pretoria  correspondent  says,  a  man  capable,  if  he  had 
other  men  and  horses,  of  clearing  the  Eastern  Trans- 
vaal in.  three  months  from  Saturday  last,  January  18. 
We  should  have  a  higher  faith  if  the  Colonel  did  not 
possess  a  double-barrelled  surname,  and  if  this  corres- 
pondent had  not  told  us  a  year  ago  that  the  last  great 
act  had  begun,  which  was  the  end  of  the  war  in  May, 
but  our  heroes  must  be  taken  as  we  find  them  nowa- 
days. And  why  is  this  scribe  in  Pretoria  allowed  to 
proclaim  our  weaknesses  so?  Did  Botha  really  have 
only  300  men  to  attack  Fort  Itala  with,  and  did  we  put 
200  of  them  hors  de  combat  1  Is  there  any  truth  any- 
where in  South  Africa  H 

If  the  good  people  of  New  Zealand  would  give  less 
heed  to  the  slanders  on  our  troops  published  in  a  few 
obscure  German  papers,  and  probably  enough  paid  for 
by  the  mine  bosses  with  the  special  purpose  of 
diverting  our  thoughts  from  our  own  dangers,  and  look 
a  little  more  closely  into  the  story  of  the  refugee 
camps  we  should  have  a  higher  respect  for  their 
humanity.  Not  that  they  are  not  excellent,  these 
camps,  from  the  mine  ghoul  point  of  view.  They  thin 
the  population  off  so  fast  that,  as  the  December 
statistics  show,  the  energy  of  our  women  and  children 
capturers  cannot  keep  up  the  shambles'  population. 
However,  the  statistics  of  the  camps  for  October  last, 
published  in  the  latest  Blue  Book,  show  that  the  Stander- 
ton  and  Mafeking  camps  at  least  will  be  clear  of 
children  in  a  few  months  now.  In  the  one  they  were 
•.then  dying  at  the  rate  of  about  1,800  per  1,000  per 
annum  ;   and  in  the   other  at  the  rate  of   2,000.      At 


Klerksdorp   the   death  rate   was  823   per   1,000  per 

^-num,  and  yet  this  was  called  a  "  perfect "  camp.  It 
see.ns  to  us  less  so  than  the  other  two.  But  the 
rapid.ty  with  which  the  children  of  all  ages  disappear 
makes  ^he  death  rate  of  the  camps  for  December  look 
better.  Here  are  the  figures,  a  sad  falling  off,  but  still 
a  death  rat»  of  244  per  1,000  per  annum  for  all  ages 
together  : 

December. 
Population  (White). 

'        Men.  Women.        Children.  Toul. 

Natal 1,266  4,481  5,382  11,129 

Cape  Colony 24  58  198  **° 

Orange  River  Colony        ...  5,676  14,537  23,542  43.755 

Transvaal      10,722  23,829  27,302  61,853 


Total 

...  17,688 

42.905 

56.424 

1 17.017 

Deaths  (Whites). 

Men. 

*'  Women. 

Children 

Tcul. 

Natal 

5 

■'       22 

120 

147 

Cape  Colony 

i    — 

— 

— 

Orange  River  Colony 

85 

'^55 

911 

1,251 

Transvaal      

70 

7.^6 

982 

l6o 


45i<         1.767 


2,380 


Total 

For  the  first  five  months  tabulated  the  figures  are 
imperfect  through  omission  of  statistics  .from  the  Trans- 
vaal camps,  but  even  so  the  above  deatih-roll,  added  to 
that  of  previous  months,  shows  that  13,24*",  Boer  children 
and  3,540  adults,  or  16,785  white  human"  beings  in  all, 
have  been  "  accounted  for  "  by  the  camjSs  and  buried 
by  us  in  1901.  Decidedly  good  businesks  don't  you 
think  ?  Why  then  should  Lord  Milner  btf".  impatient 
with  Mr.  Chamberlain's  interference?  TlJte  mines? 
Ah,  to  be  sure,  the  more  the  Boers  persist  in  Irving,  the 
fewer  stamps  can  get  to  "dropping"  po/'nt.  Mr. 
Chamberlain  must  not  interfere  with  that  thrPce  holy 
business.  If  he  does  he  will  be  called  a  "  pr(^)-Boer," 
even  as  that  eminent  ex-friend  of  Hooley's,  SDr  Wm. 
Marriott,  calls  Lord  Kitchener.  Of  such  are  th^'  perils 
of  the  great.  Lord  Milner  is  an  economist  tot'p,  and 
wants  to  keep  the  war  bill  as  low  as  he  can. 

Mr.  Chamberlain  has  telegraphed  to  the  Govemfments 
of  New  Zealand  and  of  Federated  Australia,  asking;  each 
of  them  for  1,000  more  men  to  help  him  in  finishii^g  off 
the  Boers  in  South  Africa.  How  does  this  action^'',  and 
the  withdrawal  of  more  seasoned  soldiers  from  I.^dia, 
and  the  zealous  efforts  at  recruiting  at  home,  coi  Ssort 
with  the  pleasing  legends  circulated  for  the  benefit  o°f  the 
Kaffir  market  that  the  war  is  again  over,  or  about  ov^'^'er  ? 
How  does  the  oft-repeated  tale  that  the  central  ildis- 
tricts  of  Cape  Colony  have  been  "  cleared  "  look  in  v^he 
light  of  the  capture  of  fifty  of  the  Cradock  town  guai  -d  ? 
Is  there  one  war-loving  bully  among  10,000  who  co.  'ild 
tell  off-hand  where  Cradock  is,  or  who  could  find  it  on 
a  map  without  searching  ?  Is  it  not  about  time  for  i  the 
nation  to  make  an  end  of  following  the  bellowing  w*6r- 
monger,  to,  in  the  fine  phrase  of  John  Burns,  have  doenie 
with  "  those  who  sub-let  their  pains  and  contract  oih  it 
their  dying?  "  Oh,  dear  no  ;  our  doom  consists  in  beir»eig 
compelled  to  go  on.  5e 

Still  dating  from  Johannesburg,  which  seems  to  havi  e 
become  his  headquarters.  Lord  Kitchener  sends  tlSt'C 
following  weekly  survey.  In  oider  to  get  some  idea  at  it 
how  faintly  it  indicates  the  truth,  his  lordship's  despatde  h 
telling  how  a  great  encircling  movement  designed  by  ' 
him  failed  last  November  should  also  be  read.  Is  t 
appeared  in  the  last  batch  of  Blue  Books.  What  did  1 
that  failure  cost  us  taxpayers  ?  What  is  the  daily  and  ' 
weekly  failures  here  chronicled  costing  us  ?  Nobody' 
knows,  least  of  all  perhaps  the  Government : — 

Johannesburg,  January  20,  no  p.m. 
Continuous  rains  this  week  have  everywhere  interrupted  opera- 
tions. Columns  report  31  Boers  killed,  13  wounded,  170  prisoners, 
and  41  surrenders  ;  also  79  rifles,  3,450  rounds  small-arm  ammuni-  . 
tion,  12  waggons,  250  horses,  and  1,600  cattle.  General  French 
reports  enemy  in  north-east  of  Cape  Colony,  now  reduced  to  about 
150  in  scattered  parties  under  Fouche  and  Myburgh,  pursued  by 
our  columns.  About  130  under  Wessels  have  escaped  to  the  west 
of  Sterkstroom-Stormberg  line.  In  Murraysburg  district  Louis 
Wessel's,  late  Kritzinger's,  band,  is  reduced  to  about  50,  who  are 
bemg  followed  up  by  Doran's  column.  In  south-west  bulk  of 
enemy  has  moved  towards  triangle  Fraserburg-Carnarvon-Williston. 
North  of  Orange  River  and  between  the  two  railway  lines  Colonel 
Rochfort's  small  columns  continue  to  press  enemy  about  fifty 
strong.    North  of  Thabanchu  line,  General  C.  Knox,  cooperating 
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with  Colonel  Barker  from  Winburg,  has  been  in  touch  with  smal' 
party  of  enemy.  In  north-east,  blockliouse  lines  have  mdde  good 
progress,  and  mobile  columns  based  on  them  are  about  to  take  the 
field.  The  line  from  Harrismith  to  Bethlehem  was  completed 
yesterday.  In  Eastern  Transvaal  enemy  is  broken  up  and  much 
scattered  by  recent  operations.  In  west,  Lord  Methuen  moved 
from  Vryburg,  January  13,  towards  Ventersburg  with  a  view  to 
operating  against  Delarey  and  Kemp  tn  route.  Colonel  Kekewich, 
who  is  now  north-west  of  Klerksdorp,  will  co-operate. 

And  Methuen  and  Bruce  Hamilton  and  Colenbrander 
are  all  mighty  men  of  valour  : — 

Johannesburg,  January  21,  9.10  p.m. 
January  20. — Since  noon  to-day  following  captures  reported  : 
Methuen  overtook  commando  near  Boschpoort,  and,  after  running 
fight  of  eight  miles,  captured  whole  laager,  twenty-three  un- 
wounded,  one  wounded  prisoners  ;  nineteen  rifles,  fifty-three 
horses,  sixty-five  waggons,  twenty-six  carts,  650  trek  oxen,  1,280 
cattle.  Bruce  Hamilton  made  nigtit  march  January  18  to  Witbank 
against  Botha,  who  had  shifted,  but  twenty-seven  prisoners  were 
captured.  Colendrander  report*  from  Vlakfontein  night  attack 
Steenkamp  commando,  who  got  warning  and  escaped,  but  Colen- 
brander killed  one  Boer  and  took  seven  prisoners. 

INDIA. 
On  January  20,  Lord  Curzon  telegraphed  as  follows  : 
It  is  pleasant  to  know  that  "  distress  is  developing  very 
slowly,"  but  we  shouldn't  care  if  it  developed  fast,  we 
being  "a  ruling  race,"  and  "an  Imperial  people"  for 
whom  the  weaker  folk  find  it  a  pleasure  to  die  of  hunger, 
or  anyhow  : — 

No  rain  ;  but  prospects  have  improved  by  last  week's  showers, 
specially  in  North-Western  Provinces.  Prices  are  generally 
stationary.  Outlook  in  Punjab  and  Rajputana  less  serious  than 
anticipated  ;  distress  developing  very  slowly,  and  in  latter  tract 
likely  to  be  acute  only  in  case  of  aboriginal  tribes.  In  Gujarat 
relief  extending  rapidly,  numbers  having  increased  by  12,000, 
mainly  on  works  in  Panch  Mahals.  December  death-rates  in 
Gujarat  are  : — Ahmedabad,  507  ;  Kaira,  5-83  ;  Panch  Mahals,  221. 
Numbers  in  receipt  of  relief ; — Bombay,  107,000  ;  Bombay  Native 
States,  24,000  ;  Baroda,  34,000  ;  Mysore,  1,000  ;  Rajputana,  9,000  ; 
Punjab,  3,000  ;  Ajmer  Merwara,  3,000  ;  total,  181,000. 
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AYRSHIRE  GOLD  MINE  AND  LOMAGUNDA  RAILWAY 
CO.,  LIMITED. 
Capital  ;f400,oco  in  £1  shares,  of  which  300,000  were  allotted  to  the 
vendors,  62,500  are  held  in  reserve  for  the  conversion  of  the  issue  of 
^250,000  5i  per  cent,  ist  mortgage  debentures,  1,007  have  been 
allotted  to  the  directors  and  signatories  of  the  memorandum  of 
association,  and  36,493  are  offered  for  subscription  at  a  premium  of 
£2  per  share.  The  company  was  formed  in  April,  1901,  but 
nothing  beyond  experimental  work  appears  to  have  been  done  on 
the  mine,  while  it  is  not  expected  that  therailway  will  be  opened 
before  the  autumn.  A  five-stamp  mill  was  run  continuously  from 
April  I,  1900,  to  August  31,  1901,  and  on  the  results  it  is  estimated 
that  a  profit  of  153.  per  ton  of  2,000  lb.  treated  will  be  made.  It  is 
now  proposed  to  equip  the  mine  with  a  loo-stamp  mill,  and  the 
present  issue  is  made  for  the  purpose  of  raising  working  capital. 
We  cannot  find  any  quotation  for  the  existing  shares,  and  it  is, 
therefore,  impossible  to  say  whether  the'price  now  asked  is  reason- 
able or  otherwise. 

MASHONALAND  CONSOLIDATED,  LIMITED. 
Capital  ^500,000  in  £1  shares,  of  which  400,000  are  offered  for 
subscription  subject  to  a  commission  of  16s.  per  share  to  each  sub. 
scriber.  In  addition  to  this,  the  issue  has  been  underwritten  for  a 
sum  of  ;£8,ooo.  The  company  acquires  the  assets  of  the  Mashona- 
land  Consolidated  Development  Co.,  Limited,  for  the  sum  of 
£i2,ooo  in  cash,  the  payment  of  the  debts  and  liabilities  in  excess 
of  that  amount,  and  the  cost  of  winding  up  that  company  and 
transferring  the  assets.  No  hint  is  given  as  to  what  these  items 
are  likely  to  cost,  nor  is  anything  definite  stated  as  to  the  prospects 
and  the  shares  offered  are  consequently  nothing  more  than  a 
speculation,  and  a  poor  one  at  that. 

CEYLON  GOVERNMENT  £i  PER  CENT.  INSCRIBED 
STOCK— 1(>40. 
Applications  are  invited  by  the  Crown  Agents  for  the  Colonies, 
on  behalf  of  the  Government  of  Ceylon  for  an  issue  of  ;f  1,400,000 
of  the  above  stock  at  the  price  ol  ;^94  10s.  per  cent.  The  stock 
will  be  issued  under  the  provisions  of  the  General  Loan  and 
Inscribed  Stock  Ordinance,  1884,  and  will  be  in  addition  to  and 
identical  with  the  3  per  cent,  inscribed  stock  already  issued.  It  is 
secured  on  the  general  revenues  and  assets  of  the  Government  of 
Ceylon,  and  the  principal  will  be  repayable  on  May  i,  1940,  by  a 
sinking  fund  to  be  formed  in  this  country  under  the  management 


of  trustees  appointed  by  the  Secretary  of  State  for  the 
Colonies.  Applications  for  the  stock  will  be  received  at  the 
offices  of  the  Crown  Agents  ior  the  Colonies,  and  must  be  accom- 
panied by  a  deposit  of  £$  per  cent.,  and  subsequent  payments  must 
be  made  at  the  Crown  Transfer  Office,  i,  Tokenhouse-buildings, 
E.C.,  as  follows  ■—£19  10s.  per  cent,  on  P'ebruary  6,  ^20  per  cent- 
on  March  6,  and  ^^25  per  cent,  ion  April  3  and  24.  This  issue  will 
bring  the  outstanding  sterling  debt  of  the  Colony,  including 
£99,008  borrowed  from  the  PuDlic  Works  Loan  Commissioners  in 
England,  up  to  £4,767,608,  in  addition  to  which  there  is  also  a  loan 
of  Rs.  3,000,000  issued  in  the  Colonies.  The  revenue  during  the 
past  twelve  years  has  shown  steady  expansion,  rising  from 
Rs.16,228,769  in  1890  to  R3.26,436,7io  in  1901,  and  the  expenditure 
has  also  on  the  whole  kept  pace  with  the  receipts.  In  the  years 
1893  to  1895  the  outgoings  exceeded  revenue,  but  since  the  latter 
date  a  more  or  less  substantial  balance  has  been  left.  Although  it 
was  stated  in  the  prospectus  that  the  lists  would  be  closed  on  or 
before  the  28th|inst.,  the  announcement  was  sprung  upon  the  City 
that  they  were  closed  at  1.20  on  the  day  of  opening,  the  loan  having 
been  applied  for  nearly  six  times  over.  Such  haste  on  the  part  of 
the  Crown  Agents  did  not  give  intending  applicants  a  fair  chance 
and  there  was  naturally  much  indignation  expressed. 


Company  Reports  and  Balance  Sheets. 

*,*  The  Editor  will  be  much  obliged  to  Secretaries  of  Joint  Stock 
Companies  if  they  would  kindly  foncard  copies  of  Reports  and 
Balance-sheets  direct  to  the  Office  of  The  Investors'  Review 
Norfolk  House,  Norfolk-street,  W.C,  so  as  to  insure  prompt  notice 
ill  these  columns. 

London,  Brighton,  and  South  Coast  Railway. 
Gross  receipts  for  the  six  months  ended  December  31  amounted 
to  £1,736,915,    increase    £31,547  ;    working    expenses    £967,202, 
increase  £12,918  ;  ratio  ot  expenses  to  gross  receipts,  55'68  percent, 
against  5595    per  cent. ;  a  small  decline,   bearing  in  mind  the 
advance  for  the  second  half  of   1900.     "The   increase  in     gross 
revenue  is  of  a   general  character,   coaching  receipts   improving 
£15,455,  goods  and  minerals   £13,455,  and   rents  £9,373.     This  all 
round  gain  the  directors  view  w^ith   considerable  satisfaction,  con- 
sidering that  the  receipts  from  the   Paris  Exhibition  traffic  for  the 
corresponding  period  were  estimated  at  about  £25,000.    So  lar  this 
is  good,  but  it   is  disappointing  to  find  an  increase  in  the  working 
expenses  after  all  the  talk  a  year  ago  of  how  the  companies  were 
hit  by   the  enhanced  cost  of  coal.    Under   this   head   it   has  been 
possible  to  effect  a  saving  of   £18,000  in  the  locomotives  alone, 
besides  the  steamships,  workshops,  and  elsewhere.    Locomotive 
power,  though,  only  declined   £9,465  lin  the  aggregate,  all  items 
except  coal,  such  as  wages,  repairs  and  renewals,  and  water  showing 
moderate  advances.     Maintenance  of  way  cost  i^7,ooo  mure,  but  no 
other  item  shows  importannt  movement  until  we  come  to  rates  and 
taxes,and  undoubtedly  the  increase  here  of  almost  £12,000  is  a  serious 
matter.    A  special  paragraph  is  devoted  to  Ihu  question   in  the 
report,  and  the  board  urges  on  proprietors  the  necessity  of  ir.divi 
dual,  and,  if  practicable,  concerted  action  to  check  the  tendency  of 
local  authorities  to  throw  charges  of  all  kinds  on  the  rates.     This  is 
rather  a  hopeless  way  of  seeking  relief,  but  all  the  same,  from  a 
fellow  feeling  we  accord  the  proprietors  a  deal  of  sympathy  over 
the  burden   which  the  lavish  expenditure  of  local  authorities  is 
placing  upon  them  and  us  all.    A  sensible  decline  from  £17,798  to 
^^12,048  has  occurred  in  compensation   charges,  which   may  mean, 
we  hope  does  mean,  some  improvement  in  the  conditions  of  work- 
ing.      The  Newhaven   harbour  resulted  in  a  loss  of   £5,776  or 
£3,000  more,  and  joint  lines  receipts  rose  £1,000  to  £4,456.    The 
outcome    is     that     the     net     balance     is     £18,629     better    at 
£769,713.    Bankers'     interest,     £7,475,     and     balance     brought 
ill      £^,325,      were      both        considerably      higher,      and      the 
actual    improvement   in    net    receipts   was  £23,127  at   £785.513. 
Unfortunately,  none  of  this  reaches  shareholders  pockets,  as  prior 
charges  alone  require  £^24,208  more  than   in  the  corresponding 
half-year.  Then  there  is  interest  on  the  instalments  of  new  ordinary 
stock  which  makes  away  with   £14,144  against  £8,082,  and  so 
calamitously  did  the  first  half  of  the  year  turn  out  that  a  payment 
of  34  per  cent,  is  necessary  to  complete  the  dividend  on  the  pre- 
ferred ordinary  stock,  with  the  result  that  the  deferred  distribution 
is  reduced  another  }  per  cent,  to  3J  per  cent,  for  the  complete 
twelve  months.    The  balance  carried  forward  is  £4,065  lower  at 
£25,257.    And  despite  the  fact  that  the  directors  believe  the  saving 
in  coal  will  continue,  we  are  anything  but  sure  that  the  worst  has 
been    seen.      No  one   will  for  a  moment  question  the  fact  that 
much  must  still  be  done  in  improving  the  efficiency  of  the  service 
before    the    growing     traffic    can    be    smoothly    and    effectually 
handled.    Whether    the  three  new  directors  it  is    proposed    to 
appoint  in  the   persons  of    Mr.  William   Milburn,  junior,  Major 
Philip     Cardew,   R.E.,  and    Sir    Spencer  Walpole.   K.C.B.,  will 
insist  on  revenue  bearing  a  fairer  share  of  necessary  outlay  than  has 
up  to  now  been  the  case,  we  cannot  say,  but  the  present  Ixiard  has 
been  going  ahead  in  the  usual  style  with  the  capital  expenditnre. 
Last  half-year  it  was  only  £25,000   short   of    half   a    million    net. 
£153,000  was  expended  on  the  enlargement  of  Victoria  Station  and 
widening  line  between   Victoria  and  Battcrsea,  and   £116,326  on 
thirty-one  new  engines.    -Actually,  the  spending  was  even  heavier 
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than  the  above  total,  but  ;f57,oi6  received  from  sales  of  ships 
brought  some  relief.  In  the  current  half-year  it  is  proposed  to 
spend  ^393,495,  and  subsequently  ;ii^i,5o8,230,  being  £1,901,725  in 
all.  \o  wonder  6xed  changes  continually  Rrow,  and  that  the  out- 
look for  the  holders  of  the  junior  securities  becomes  more  and  more 
hopeless.  Already  the  debit  to  capital  account  is  _f745,046,  and 
issued  capital  uncalled  only  amounts  to  ;f  176,845.  It  would  surprise 
nobody,  therefore,  if  the  rumour  that  another  issue  of  ordinary  or 
some  other  class  of  stock  is  pending  proved  true,  and  although, 
doubtless,  it  will  provide  a  bonus  to  existing  holders,  it  will  hardly 
be  snapped  up  with  alacrity. 

We  understand  that  Lord  Cottesloe,  the  chairman  of  the  com- 
pany, is  sending  a  personal  letter  ti  proprietors  specially  inviting 
their  presence  at  the  meeting  on  Wednesday  next,  or  failing  that 
proxies  in  his  favour.  Many  are  asking  what  all  this  means,  as  not 
even  in  the  days  when  Mr.  Samuel  Laing  was  chairman  did  the 
board  seek  proxies.  Perhaps  attendance  at  the  meeting  would  be 
stockholders'  best  course.     Dividends  payable  on  February  12. 

Gre.'vt  Eastern  Railway. 
Gross  receipts  for  the  half-year  ended  December  31  ;g3, 120,6641 
increafe  ;f  78,672,  working  expenses  ^^1,857,132,  decrease  ;t25i'^6'> 
ratio  of  expenses  to  gross  receipts  5951  per  cent.,  against  6190  per 
cent.  The  increase  in  the  total  revenue  is  very  evenly  distributed, 
season  tickets  advancing  ;£io,429,  other  passenger  traffic  ;£l9,78l, 
parcels  ;f5,234,  merchandise  ;f36,526,  and  coal  £S,73g.  On  the 
other  hand  a  decrease  of  ;^2,527  occurred  in  the  cattle  traflic,  and  the 
Continental  traflic  showed  a  decline  of  £<)<)<)  in  receipts,  offset, 
however,  by  a  decrease  in  expenses  due  to  the  lower  price  of  coal. 
Much  has  been  heard  of  late  of  the  necessity  for  English  steam 
railroads  to  adopt,  in  a  modified  manner,  perhaps,  the  American 
system  of  meeting  higher  working  charges  and  declining  freights, 
&c.,  by  reducing  the  train  mileage,  especially  of  course  for  goods 
traffic.  One  naturally  turns  therefore  with  some  curiosity  to  see  if 
any  real  effort  at  reform  is  being  attempted,  and  it  comes  as  rather 
an  agreeable  surprise  to  find  that  the  Great  Eastern  Company 
has  earned  the  additional  £45,265  in  goods  and  mineral  traffic,  with 
a  decrease  of  17,148  in  train  miles.  This  is  due  to  the  use  of  more 
powerful  locomotives  taking  heavier  loads,  and  further  improve- 
ments in  the  same  direction  are  anticipated.  Maybe  the  company 
was  exceptionnlly  fortunate  in  that  the  harvests  in  its  district  turned 
out  much  better  than  anticipated,  barley  especially  being  of 
superior  quality.  A  large  proportion  of  it  was  sent  to  Burton,  thus 
giving  a  longer  haul  than  if  it  had  been  consumed  in  the  district. 
It  is  much  more  difficult  to  save  mileage  in  passenger  traffic,  and 
the  increase  in  the  receipts  involved  the  running  i.f  43,888  addi- 
tional miles.  Coming  toex|)enditure,  which,  as  already  mentioned, 
shows  an  aggregate  decrease  of  £25,861,  locomotive  power  is  of 
most  interest  owing  to  the  reduction  in  the  price  of  coal.  Under 
this  head  the  saving  was  £52,226,  fuel  costing  £57,412  less,  the 
other  items  generally  showing  small  increases.  Maintenance  of 
way  and  works  required  £ri  500  more,  money  well  spent,  carriage 
and  waggon  repairs  cost  £5,000  less,  traffic  expenses  rose 
almost  £18,000,  and  rates  and  taxes,  that  ever  incTeasing  item, 
£8,800.  Continental  steamboats  expenses  came  to  £142,897  against 
£146,742.  With  the  increased  receipts  and  decreased  expenditure 
the  net  revenue  was  £104,533  higher  at  £'1,263,532,  but  balance 
brought  in,  £9,418,  was  £2,700  lower,  and  dividends  on  shares  in 
other  companies,  £7,139,  showed  a  decline  of  about  £1,000,  so  that 
the  total  net  revenue  came  to  £1,280,088  against  £1,179,207.  Fixed 
charges,  together  with  £10,000  placed  to  contingent  fund  against 
no  such  appropriation  a  year  ago,  rose  £27,399  to  £503,893,  and  the 
balance  available  for  dividend  is  thereby  reduced  to  £776,195,  an 
advance  of  £73,482.  Guaranteed  and  preference  charges  absorb 
£389,329,  leaving  £329,243,  and  from  this  the  directors  propose  a 
dividend  at  the  rate  ol  4I  per  cent,  per  annum  against  4  per  cent, 
per  annum  for  the  second  half  of  1900,  the  balance  forward  bein  gabout 
£9,500  up  at  £60,148.  Although  there  is  an  advanceoff  percent,  in 
tne  distribution  for  the  second  half  of  theyear,  the  return  for  the  com- 
plete twelve  months  is  only  the  same  as  for  1900, 3  per  cent.,  the  first 
six  months  of  the  past  year  having  been  exceptionally  poor.  Capital 
expenditure  for  the  half  year  was  £414.537,  of  which  £161,506  was 
on  additional  lands  and  works,  £63,663  on  lines  in  course  of  con- 
struction, £55,000  on  Norfolk  and  Suffolk  joint  line,  being  a  further 
call,  and  ^89,337  on  working  stock.  In  the  current  half-year  the 
estimated  outlay  is  £400,000  and  subsequently  £2,308,034,  a  total 
of  £2,708,034.  The  company's  unexercised  ca'piral  powers  amount 
to  £3,638,354.  while  the  debit  to  capital  account  on  December  31 
was  .1^^930,3 19-  The  dividend  warrants  will  be  posted  on 
February  14. 

City  amd  South  LoNnoN  Railw.\y. 
Although  the  extension  to  the  "  Angel,"  Islington,  was  only 
opened  for  public  traffic  on  November  17,  thus  giving  about  six 
weeks  working  in  the  half  year  to  December  31  the  increase  in  the 
company's  receipts  amounted  to  £15,080  compared  with  the  second 
half  of  1900  The  total  was  £60,030,  against  £44,950,  and  after 
adding  transfer  fee?,  rent  of  property,  and  sundry  receipts,  all  higher 
than  a  year  ago,  the  entire  revenue  was  £15,860  up  at  £62,601.  AM 
items  of  expenditure  advanced,  but  in  no  case  proportionate  to  the 
greater  traffic,  and  the  company  finds  itself  in  the  happy  position  of 
having  a  net  revenue  larger  by  £12  884  at  £33.343.  With  £73^ 
brought  in  the  total  available  is  £34.076,  against  £22,988.  First  of 
all  he  directors  place  £2,000  to  renewal  fund,  against  nothing 
inte. .  ,t  on  debenture  stock  was  £631  up  at  £8,277,  and  there  is 
now  ,.  charge  for  general  interest  £239.  This  reduces  the  available 
sum  to  £23,561.  Preference  dividends,  1891  and  1896,  require  the 
same,  £8,750,  but  there  is  a  new  deduction  for  1901  preference 
dividend,  £2,450.  It  is  now  proposed  to  pay  a  dividend  on  the 
ordinary  stock  at  the  rate  of  2i  per  cent,   per  annum,  against 


I j- per  cent.,  and  on  the  ordinary  shares  at  the  same  rate  as  from 
November  17,  the  date  of  the  opening  of  the  Islington  Extension. 
Even  then  the  balance  over  is  £176  larger  at  £1,425.  The  state- 
ment of  passengers  and  earnings  since  the  line  was  opened, 
published  in  the  report,  is  instructive,  albeit,  owing  to  the  policy  of 
extension,  not  a  very  accurate  guide.  For  the  six  months  just 
closed  the  number  of  passengers  carried  was  7,008,842,  an  increase 
of  almost  2,000,000,  compared  with  the  corresponding  six  months 
of  1900,  and  1,210,000  more  than  in  the  first  half  of  the  year  just 
closed.  Capital  expenditure  for  the  six  months,  including  interest 
on  capital,  amounted  to  £1 19,458,  principally  in  connection  with  the 
Islington  Extension,  and  a  further  outlay  of  £70,000  is  looked  for  in 
the  current  half-year.  The  debit  to  capital  account  is  now  £85,532, 
but  the  powers  to  meet  further  expenses  amount  to  £315,396,  and 
when  these  or  some  portion  of  them  are  exercised,  no  doubt  the 
loan  account,  £61,300,  will  be  adjusted.  The  dividend  and  interest 
warrants  will  tie  posted  on  February  11. 

Soith-Eastern  Railway. 

As  mentioned  above,  the  proportion  of  the  joint  net  revenue  of 
the  half-year  ended  December  31  belonging  to  this  company  was 
£519706,  which  compares  with  £529,755  for  the  corresponding  six 
months  of  1900.  Rent  and  hotel  accounts,  &c.,  £94,933  ;  proportion 
of  Eastbourne  traffic,  £15,325  ;  and  transfer  fees,  £281,  bring". the 
total  up  to  £630,244.  After  providing  directors'  and  auditors' 
remuneration,  salaries,  iNcc,  and  rent  account,  the  balance  is 
£612,148.  Other  revenue,  including  interest  on  the  Chatham's 
share  of  the  capital  expenditure  by  the  managing  committee, 
£31,981,  increase  this  to  £6^)9  782,  or  about  £5,500  more  than  at 
this  lime  last  year.  Ever-growing  prior  charges  and  the  le-transfer 
to  the  steam  packet  depreciation  and  renewal  fund  of  the 
£14,427  taken  in  the  first  half  of  the  year  convert  this  increase  into  a 
considerable  decline,  and  the  amount  available  for  dividends  is  some 
£10,500  lower  at  £432,039.  Preference  requirements,  too,  continue 
to  grow,  and  the  balance  for  the  ordinary  stockholders  is  £31,384 
down  at  £200,861.  It  is  only  possible,  therefore,  to  distribute  4  per 
cent,  per  annum  on  the  ordinary  stock,  against  4J  per  cent .  and  as 
nothing  was  paid  for  the  first  six  months,  the  company's  first 
charges  must  go  from  the  list  of  trustee  investments.  That  the 
directors  have  allowed  this  to  happen  is,  we  should  think,  con- 
clusive proof  that  they  are  by  no  means  sure  the  urdertaking  has 
reached  bed-rock.  Had  they  reasonable  grounds  for  thinking  that 
the  worst  had  now  been  seen,  an  effort  would  have  been  made  to 
pay  the  3  pei  cent,  necessary  to  keep  the  prior  stocks  in  the 
trustee  list.  Of  course  no  payment  is  possible  on  the  deferred 
^tock,  and  the  balance  over  is  moderately  higher  at  £4,530. 
When  one  turns  to  the  question  of  capital  expenditure 
it  is  readily  seen  how  quickly  the  company  is  drifting  to  disaster. 
Including  the  amount  spent  by  the  managing  committee,  the  outlay 
in  the  past  six  months  was  £325,705,  that  for  the  current  half-year 
is  estimated  at  £495,000,  and  subsequently  £660,000— a  further 
£1,155,000  so  far  as  the  directors'  vision  goes  to  present.  The 
balance  at  debit  of  capital  account  IS  £391,114,  and  the  Chatham 
Company  owes  £456,359,  money  it  is  quite  useless  to  expect  it  to 
pay.  Whether  this  dangerous  position  will  lead  to  more  windy 
protests  on  the  part  of  proprietors  at  the  forthcoming  meeting  we 
cannot  say,  but  really  it  is  time  something  was  done  to  stop  the  rot. 
Dividend  warrants  will  be  posted  February  7. 

Socth-Eastern  and  Chatham  Railway  Managing  Committee's 
Report. 
This  statement,  which  accompanies  the  South-Eastern  Railway 
report  dealt  with  below,  shows  that  the  receipts  for  the  six  months 
ended  December  31  amounted  to  £2,400,315,  a  decrease  of  £29,849 
compared  with  the  same  period  ol  1900.  Expenditure,  £1,474,276, 
declined  £23,293,  the  proportion  of  expenditure  to  gro>s  income 
being  slightly  lower  at  61-42  per  cent.  The  decrease  in  the 
receipts  is  mainly  attributable  to  a  falling  off  in  the  pas- 
senger traffic.  This  declined  £32,320,  due  to  the  Paris  Ex- 
hibition in  the  second  half  of  1900 ;  steamboats  gave 
£6,365  less,  doubtless  from  the  same  cause ;  but  some 
relief  was  given  by  advances  of  £8,660  on  merchandise, 
minerals,  cattle,  and  tolls,  and  of  £176  in  harbour,  canal,  and  pier 
dues.  As  to  the  expenditure,  the  net  decline  must  prove  very  dis- 
appointing when  it  is  considered  that  locomotive  power  alone  cost 
^{^52,833  less — the  saving  in  coal  and  coke  was  £53.349— but  the 
extra  outlay  of  £17,560  on  maintenance  of  way,  &c.,  was  doubtless 
money  well  spent.  Carriage  and  waggon  repairs  advanced  £11,906, 
and  rates  and  taxes  £7,416,  while  the  chief  declines,  other  than 
locomotive  power,  were  in  steamboats,  £3,503  ;  traffic  expenses, 
£2,163  ;  general  charges,  £1,940  ;  and  tolls,  £1,674.  It  is  satisfactory 
to  find  that  the  fall  in  passenger  traffic  was  accompanied  by  a  re- 
duction in  the  train  mileage  of  189,052  miles,  although  this  is  no 
more  than  we  have  a  right  to  expect.  To  earn  the  additional 
goods  revenue  an  additional  24,497  miles  were  run,  and  it  is  in  this 
direction  we  should  like  to  see  some  saving  effected.  To  the  net 
revenue  of  £926,039  must  be  added  £4,290  net  receipts  from  lines 
partly  owned,  making  a  total  of  £930,330,  and  after  providing  for 
interest  on  value  of  stores  and  cash  balances  transferred  to  managing 
committee  at  December  31,  189I,  on  joint  capital  expenditure, 
steamboat  renewal  fund,  &c..  the  amount  divisible  between  the 
South-Eastern  and  Chatham  Companies,  in  the  usual  proportion  of 
59  per  cent,  and  41  per  cent,  respectively,  is  £880,856.  The  South- 
Eastern  Company's  share  is  £519,706,  and  the  Chatham's  £361,154, 
and  the  allocation  of  the  former  is  dealt  with  in  the  analysis  of  the 
company's  accounts  below.  Capital  expenditure  by  the  committee 
on  the  two  undertakings  was  £271,030,  the  principal  outlay  being 
on  the  strengthening  and  lengtheningjof  the  Folkestone  Harbour 
pier.  Other  expenditure  does  not  reach  important  dimeniions,  but  as 
usual  a  good  part  of  it  is  properly  chargeable  to  revenue. 
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London,  Tilhuky,  and  Southend  Railway. 
Gross  receipts  for  the  half-year  just  closed,  £2iy,2Cx)  ;  increase, 
;f 7.958  ;  working  expenses,  ^'128,168;  decrease,  ;^52i  ;  ratio  of 
expenses  to  gross  receipts,  5401  per  cent.,  against  50  2  per  cent. 
The  net  balance  therefore  is  .48,47q  better  at  ;f  iug,ioi,  but  the 
sum  brought  in  was  only  X5,347,  against  ;^^34,4I9,  and  although 
interest  and'dividends  on  stock  and  shares  in  other  companies  and 
bankers  and  general  interest  increased,  the  one  slightly  and  the 
other  considerably,  the  total  available  is  £i('',TSo  lower  at 
£i2T„lVir).  Interest  on  debenture  stock  and  rent  of  I'"en- 
church  Station  together  required  ;f2,ioo  more,  but  last 
year  the  whole  of  the  sum  brought  in  was  placed 
to  a  special  reserve,  and  ;f2,ooo,  in  addition,  to  insurance  and 
reserve  fund.  No  such  appropriations  are  now  made,  with  the 
result  that  the  directors  have  _£ioo,34i  for  dividends,  against 
;f82,29g.  After  meeting  preference  charges  they  propose  a  dis- 
tribution of  8  per  cent,  per  annum  on  the  consolidated 
ordinary  stock,  being  i  per  cent,  per  annum  up,  leaving 
;fii,854,  or  ;^6,28o  more,  to  be  carried  forward.  In  the  half- 
year  the  passenger  trafii^  increased  ;f9,929,  and  minerals 
^1,206,  while  decreases  of  ^2,697  and  ^166  respectively  took 
place  in  merchandise  and  live  stock  revenue.  With  a  saving  in 
the  aggregate  of  only  £$2\,  the  various  items  of  expenditure  show 
but  small  movement,  the  largest  being  increases  of  over  £1,000 
each  in  carriage  and  waggon  repairs,  and  rates  and  taxes,  and 
a  decline  of  ^1,900  in  lo-on'.o  ive  power.  The  last  named  was  due 
entirely  to  the  drop  of  ;^"3,8oo  in  the  cost  of  coal,  as  other  outlay 
under  this  head  showed  a  pretty  general  advance.  Capital  expendi- 
ture was  kept  within  reasonable  bounds  and  amounted  to  ;£^75.598, 
including  a  subscription  of  jf  25,000  to  the  Whitechapel  and  Bow 
Railway.  In  the  six  months  now  current  it  is  proposed  to  spend 
£200,000,  inclusive  of  /Ji25,ooo  subscribed  to  other  companies,  and 
subsequently  ;f2o8,ooo.  There  is  a  balance  to  credit  of  capital 
account  of  £47,72'/,  the  total  powers  to  meet  further  outlay  being 
i-409457'  Dividend  warrants  posted  on  31st  inst. 
Metropolitan  Railway. 

Gross  receipts  for  the  six  months  ended  December  31  (deducting 
this  company's  proportion  of  the  revenue  of  the  City  lines  and 
extensions),  £i],og,oo'i,  decrease,  ;£i3,45i  ;  expenses,  £208,995, 
decrease,  ;i<^3,467  ;  ratio  of  expenses  to  gross  receipts,  5i'i  per  cent., 
against  50-3  per  cent.  The  chief  decrease  in  revenue  is,  of  course, 
in  the  passenger  traffic,  which  declined  £15,500  merchandise  gave 
£1,760  more,  minerals  about  £t,ooo  less,  while  rents  for  stations, 
refreshment-room.',  &c.,  rose  £1,200.  On  the  expenditure  side  main- 
tenance ot  way  was  £1,000  higher,  a  saving  of  £5,381  was  effected  in 
locomotive  power,  and  rates  and  taxes  advanced  almost  £2,000.  The 
netrevenue,  £200,013,  was  £9,984  lower.  Including  balance  brought 
forward  and  other  income,  the  total  available  is  £235,339,  against 
;£243,43t,  and  after  meeting  all  prior  charges  a  dividend  is  recom- 
mended on  the  consolidated  ordinary  stock  at  the  rate  of  2^  per 
cent,  per  annum,  against  2j  per  cent,  for  the  same  period  ot  last 
year,  and  3J  per  cent,  for  the  second  half  of  1899,  figures  eloquent 
of  the  deplorable  position  into  which  the  line  has  been  allowed  to 
drift.  As  was  only  to  be  expected,  a  good  part  of  the  report  is  devoted 
to  an  explanation  of  the  position  in  regard  to  the  electrification  of  the 
line.  It  has  been  asserted  that  the  rejection  of  the  system  favoured 
by  them  had  led  the  board  to  throw  obstacles  in  the  way  of 
rapid  conversion,  and  we  are  glad  to  note,  therefore,  that  the 
decision  of  the  arbitrator  is  being  loyally  abided  by,  and  that 
arrangements  are  in  progress  for  settling  the  details  of  the 
installation,  so  that  the  railways  of  the  two  companies 
may  be  equipped  for  the  traffic  to  be  worked  upon  the  con- 
tinuous current  (system.  The  power  station  is  to  be  completed 
within  eighteen  months,  and  the  equipment  of  the  railway  and  the 
provision  of  new  rolling  stock  will  proceed  simultaneously  with 
Its  erection — good  news  indeed.  Apropos  of  the  circular  issued 
by  certain  proprietors — dealt  with  in  another  column — -the  directors 
say  that  the  offer  of  the  American  syndicate,  though  based  on  a  so- 
called  guarantee,was  without  any  tangible  securityfor  its  performance, 
as  the  auditors  pointed  out  at  the  time,  and  the  directors,  with  stock- 
holders' approval,  declined  to  accept  it.  Of  course  the  board  warn 
proprietors  against  sending  proxies  in  support  of  the  agitation  against 
them,  asserting  that  the  only  effect  of  a  revival  of  the  agitation  for 
accepting  the  American  proposal  would  be  to  render  impossible  a 
fusion  of  interests  with  the  District  Company  beneficial  to  the 
Metropolitan,  to  help  on  foreign  speculation,  and  aid  at  this  com- 
pany's expense,  the  District  Railway,  and  certain  tube  projects  not 
yet  constructed.  Capital  expenditure  in  the  past  six  months  was 
exceptionally  light  at  £16,048,  and  only  £26,000  is  to  be  spent  in 
the  current  six  months.  Subsequent  outlay,  however,  is  put  at 
£304,000,  including  £200,000  subscription  to  Harrow  and  Uxbridge 
Railway.     Dividend  warrants  will  be  posted  on  t'ebruary  8. 

London  and  West.minster  Bank. 

After  charging  the  usual  £3,000  towards  bank  premises,  the 
gross  profits  for  the  six  tnonths  ended  December  31,  amounted  to 
;f  338,077,  a  falling  oft'  of  about  £11,000  compared  with  the  same 
period  of  the  preceding  year.  This  is  not  an  important  decline, 
considering  the  general  shrinkage  of  banking  profits  in  the  period 
under  review,  but  coming  on  top  of  the  fall  of  over  £37,000  in  the 
second  half  of  1900,  one  is  forced  to  the  conclusion  that  the  West- 
minster's business  is  either  contracting  or  returning  a  smaller  ratio 
of  net  income.  It  may  be  none  the  worse  for  that.  Including 
£54,460  brought  forward  and  after  meeting  all  outgoings,  the 
available  balance  is  £258,504.  a  drop  of  £13,048.  Wisely,  therefore, 
the  directors  have  decided  to  lower  the  dividend  by  J  per  cent,  to 
7i  per  cent,  for  the  six  months,  making  the  total  return  for  the 
j'car  15}  per  cent.,  against  16  per  cent.  A  couple  of  years  ago  we 
had  to  take  the  directors  to  task  for  rushing  the  dividend  up  with- 


out thought  for  the  future, and  are  not  surprised  to  find  them  unable  to 
maintain  a  rate  of  distribution  wnich  should  never  have  been  reached. 
Turning  to  the  accounts,  we  find  that,  as  usual,  on  December  31 
the  bank  was  in  a  very  sound  position.  A  further  big  recovery  is 
noticeable  in  the  current  and  deposit  accounts  which  at  £27,154,816, 
show  an  advance  of  nearly  £1,000,000.  Acceptances  are  very 
inoderate  at  £123,565.  On  the  credit  side  cash  in  hand 
and  at  the  Bank  of  England,  £4,787.522  '»  £587.63" 
up,  and  money  at  call  and  notice  is  larger  by  £260,290 
at  £6,248,040.  Gilt-edged  securities,  £4,100,000,  show  no  move- 
ment, and  Dills  discounted,  loans,  &c.,  are  minutely  lower  at 
£16,546,318.  Without  wishing  to  unduly  harp  on  the  subject,  we 
cannot  refrain  from  again  calling  attention  to  the  item  of  bank 
premises,  which,  despite  the  writing  down  at  the  rate  of  £6,000  per 
annum,  are  valued  at  only  £739  less  at  £720,482  than  at  this  time 
last  year. 

National  Bank. 
The  gross  profits  for  the  six  months  ended  December  31 
amounted  to  £193,519,  or  just  £124  more  th?n  in  the  second  half 
of  1900.  Balance  brought  in  wa-i  £21,183,  against  £19,491,  but 
administration  outlay  and  rebate  on  bills  were  higher,  the  net 
balance  being  £369  down  at  £117,560.  The  now  usual  dividend 
at  the  rate  of  10  per  cent,  per  annum  is  proposed,  but  instead  of 
crediting  £20,000  to  reserve,  as  wis  done  last  year,  only  half  goes 
to  the  fund,  and  the  other  moiety  is  placed  to  an  investments' 
fluctuation  account— a  sign  of  the  times  indeed.  A  balance  of 
£22,560  then  remains  to  be  carried  forward.  Deposit  and  current 
accounts  exhibit  a  decline  of  £235,203.  at  £11,017,522.  Cash  in 
hand  and  at  Bank  of  England  comes  to  £(,547,404,  and  at  call  and 
short  notice  to  £2,267,018,  or  £3,814,422  in  all,  against  £4,281,565 
on  December  31,  1900.  Investments  are  moderately  higher,  at 
£1,586,702,  advances  are  over  £40d,ooj  greater,  at  £4.833.923. 
while  bills  discounted,  £3,673,271,  are  £310,498  lower,  movemenU 
not  in  the  direction  of  increased  stability. 

Lamiston  &  Co.,  Newcastleui'ON-Tyne. 

As  usual,  this  firm  of  private  bankers  issues  a  good  balance-sheet. 
On  December  31,  liabilities  on  current  deposit  and  other  accounts 
amounted  to  £4,586,065,  or  £324,099  less  than  a  year  ago.  The 
liquid  assets  against  this  come  to  £2,629,835,  ot  which  £2,013,042  is 
in  high  class  securities  and  the  balance  in  cash,  principally  in  hand 
and  at  the  Bank  of  England.  Advances  to  customers  and  bills  dis- 
counted are  slightly  higher  at  £2,552,8^5,  and  freehold  bank 
premises,  head  office  and  branches,  are  valued  at  £^9,100. 

Union  Bank  of  Australia. 
This  Australian  bank  found  the  half-year  to  .\ugust  31  a  very  pros- 
perous period,  the  net  profit,  after  providing  all  charges,  being 
£95,681,  or  £15,755  more  than  in  the  same  period  of  1900.  Adding 
the  balance  of  £23,818  brought  forward  the  sum  for  appropriation 
is  £119,499  against  £99,690.  First  of  all  £10,000  is  applied  in  re- 
duction of  bank  premises,  whereas  a  year  ago  this  necessary  addition 
had  to  be  passed  over.  Then  £25,000  is  set  aside  to  release  a 
similar  sum  from  the  amouut  standing  as  a  contingent  fund  against 
doubtful  debts,  thus  reducing  the  account  from  £150,000  to  £125,000. 
The  £25,000  so  released  will  be  restored  to  the  bank's  reserve  fund, 
increasing  it  to  £875,000.  After  doing  this  it  is  possible 
to  increase  the  dividend  by  i  per  cent,  to  8  per  cent, 
per  annum  and  the  balance  forward  by  £2,330  to  £24,499. 
Deposits,  including  subscribed  stock  deposits,  are  £547,383  lower 
at  £14,678,803  a  good  deal  of  which  has  been  taken  Irom  the  specie 
on  hand,  cash  balances,  and  bullion  on  hand  and  in  transit,  which 
are  £387,063  lower  at  £3,289,715.  Money  at  call  and  short  notice, 
£330,000,  is  £200,000  lower,  and  investments  amount  to  £1,518,728, 
aii  advance  of  £80,500.  Bills  receivable,  loans  and  other  securities, 
in  London  have  risen  £329,733  to  £1,838,458,  and  there  in  a  small 
increase  to  £12,284,117  in  the  bills  discounted  and  receivable, 
loans  and  other  securities  at  the  branches  in  the  colony.  Every- 
thing is  thus  quite  smooth,  but  we  should  be  better  pleased  if 
institutions  of  this  kind  did  not  seem  so  often  to  prosper  best  when 
times  were  untoward  for  merchant,  agriculturist,  and  trader. 

Birmingham  Mitual  Fire  and  General  Insurance 
-Association,  Limited. 
Although  this  coinpany  was  registered  in  December,  1899,  this  is 
the  first  report  it  has  issued,  and  the  accounts  presented,  therefore, 
cover  a  period  of  over  twenty-two  months.  Dealing  first  with  the 
capital,  the  directors  state  that  the  original  capital  of  £100,000  in 
£5  shares  was  at  once  taken  up,  and  in  April  last  the  capital  was 
increased  to  £300,000  by  the  creation  of  40,000  new  shares  of  the 
same  value.  Of  these  20,000  were  offered  at  a  premium  of  2s.  6d. 
per  share,  and  further  allotments  have  since  been  made,  bringing 
the  issued  capital  up  to  £230,225,  of  which  £22,910  has  been 
paid  up.  The  company  is  a  tiny  one,  as  may  be  seen  from 
the  fact  that  premiums  received  since  the  date  of  incor- 
poration to  October  31  only  amounted  to  £10,6^2,  while 
interest,  dividends,  and  transfer  fees  yielded  £618,  and  the 
premium  on  tne  new  issue  of  shares,  which  came  to  £3,143,  is 
also  treated  as  revenue,  making  a  total  of  £14,404.  Losses  paid 
absorbed  £2,292,  reinsurance  premiums  took  £4.282,  and  expenses 
of  management  and  commission  £3,3^2,  or  31-6  per  cent,  of  the 
gross  premium  income,  and  after  writing  off  a  small  sum  for  de- 
preciation <A  lurniture  there  was  a  balance  of  £4,426  to  be  carried 
forward.  The  premium  on  new  shares  ought  not  to  have  been 
treated  as  revenue,  but  should  have  been  set  aside  to  form  the 
beginning  of  a  reserve  fund,  especially  as  the  investinents,  consist- 
ing of  £15,000  in  2'i  per  cent,  consolidated  stock  are  taken  into  the 
accounts  at  cost,  and  the  company  is  carrying  as  an  asset  the  pre- 
liminary expenses  of  £1,965,  and  the  organisation  and  development 
expenses  of  £2,459, 
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The  Week's  Money  Market. 

Ba\k  Rate  3i  per  cent.     (Reduced  from  4  per  cent, 
on  January  23.) 

Norfolk  House,  Friday  Evening. 

On  a  Bank  return  such  as  this  week's  it  was  hardly 
possible  for  the  Bank  Court  to  refuse  a  reduction  in  its 
rate.  Accordingly,  the  rate  has  been  lowered  from 
4  per  cent,  to  3^  per  cent.,  and  things  remain  much 
where  they  were.  The  market  had  anticipated  the 
change  by  forcing  outside  rates  for  bank  bills  down  to 
2|  per  cent.,  or  even  less,  and  credits  were  so  plentiful 
most  days  that  call  money  was  frequently  lent  at  less 
than  2  per  cent.,  and  week  to  week  money  came  down 
to  2^  per  cent.  The  India  Council  was  unable 
latterly  to  get  more  than  2?,  per  cent,  on  renewals 
and  advances  for  three  weeks.  For  all  that  the 
market  is'not  rich,  and  the  Bank  remains  its  master.  The 
return  showed  a  large  reflu.x  of  coin  and  notes  from  the 
circulation,  by  means  of  which  the  total  reserve  in  the 
banking  department  was  increased  within  the  week  by 
;^i, 239,000,  and  now  amounts  to  ;^24  699,000.  But 
market  resources  were  less,  as  measured  by  other 
deposits, which  have  fallen  off  jf  1,495,000  to  ;^40,552,ooo. 
The  increase  in  the  reserve,  and  this  reduction  in  the 
other  depositSjtogether  with  a  reduction  of  ^835 ,000  in  the 
Government  deposits,  have  been  utilised  by  the  Treasury 
to  repay  ;^3, 094,000  of  its  temporary  borrowings,  and 
the  market  has  also  been  able  to  pay  off  ^^408,000  on 
account  of  its  own  advances  from  the  Bank. 
Bankers  generally  are  therefore  poorer,  and  we 
quite  expect  that  next  week's  Stock  Exchange 
settlement,  and  end  of  the  month  requirements  will  see 
a  large  renewal  of  loans  at  the  Bank.  Something  will 
depend  upon  the  amount  paid  out  by  the  Treasury,  but, 
as  we  gather  from  the  Chancellor  of  the  Exchequer's 
words,  that  a  great  deal  of  the  current  liabilities  of  the 
Government  are  carried  in  South  Africa,  and  have  not 
yet  been  presented  to  him,  it  is  by  no  means  improbable 
that  the  London  payments  will  not  be  excessive  until 
the  supplementary  estimates  have  been  voted.  In  that 
case  market  borrowings  are  bound  to  be  large.  So  bare 
is  the  floating  supply  that  it  was  touch  and  go  yesterday 
whether  some  borrowers  would  not  have  to  go  to  the 
Bank. 

Foreign  Exchanges  remain  decidedly  adverse,  so  that 
it  seems  a  ticklish  thing  to  lower  the  Bank  rate.  The 
French  are  picking  up  all  the  supplies  of  gold  that  come 
into  the  open  market,  and  the  demand  is  so  strong  that 
the  price  of  bars  has  been  driven  up  to  77s.  lo-jd.  per 
oz.  The  lower  our  rates  are  the  more  we  stand' to  be 
pressed  upon  from  this  and  other  foreign  centres,  yet 
the  Bank  cannot  be  blamed  for  coming  down,  because 
the  open  market  had  already  taken  up  a  position  which 
rendered  any  effectual  control  of  the  outside  rates  im- 
possible. Our  position,  however,  is  not  a  strong  one, 
and,  in  spite  of  the  surface  ease  pervading  the  Money 
Market,  not  without  anxiety. 

To-day  the  Money  Market  has  so  hardened  up  that 
borrowers  have  been  obliged  to  go  the  Bank  for  a  little 
assistance  until  Monday.  It  has  charged  3^  per 
cent.  Outside,  although  bankers  lent  in  the  morning  at 
2^  per  cent.,  the  scarcity  told  on  rates,  and  before  the 
close  2j  per  cent,  and  upwards  was  paid  for  overnight 
or  seven  day  advances.  Call  money,  indeed,  frequently 
rose  to  3  per  cent.,  but  the  India  Council  still  renewed 
and  lent  at  2^  per  cent,  for  three  weeks.  Discount  also 
stiffened  until  3  per  cent,  became  the  rate  talked  of  at 
least,  and  2]^  per  cent,  the  mini-num  at  which  business 
m  short  remitted  bills  was  done.  The  final  quotations 
were  3  to  3^  per  cent.  One  influence  strengthening 
rates  was  the  sale  of  ;^2,ooo,ooo  of  renewal  yearling 
Treasury  bills.  Somewhat  to  the  surprise  of  the  dis- 
count market  these  went  at  an  average  of  id.  above  3 
per  cent.,  and  tenders  at  a  price  equivalent  to 
£3  IS.  ijd.  received  48  per  cent,  of  the  amount  applied 


for.  It  is  inferred  that  this  implies  an  abstention  of 
French  buyers,  and  the  discount  market  itself  disclaims 
any  large  interest  in  the  issue.  We  hear  that  ;^500,ooo 
in  gold  will  leave  India  by  to-morrow's  P.  and  O. 
steamer,  an  incident  in  that  costly  fancy  exchange  farce 
for  which  the  Indian  people  are  paying  dear,  and  alto- 
gether the  Simla  Government  is  said  to  contemplate 
sendingihome  ;^i, 500,000  for  investment,  part  of  its  profit 
on  sweating  the  coinage. 

SILVER. 
The  announcement  of  a  French  tender  for  40.000  kilos  of  the 
metal,  which  was  made  on  Monday,  had  the  effect  of  temporarily 
hardening]  quotations  by  ^d.  to  25fd.  and  25l|d.  per  oz.  for  prompt 
and  forward  delivery  respectively,  but  this  improvement  was  lost 
on  the  following  day.  as  American  holders  were  inclined  to  press 
sales,  and  buyers  adopted  a  waiting  attitude  pending  the  results  ol 
the  above-mentioned  tender.  Very  little  inquiry  came  into  the 
market  on  Eastern  account,  and  the  prices  further  receded  ^d. 
per  oz.  China,  however,  took  a  moderate  quantity  on  each 
decline,  and  towards  the  end  of  the  week  there  was  suffi- 
cient outside  demand  to  cause  a  recovery  of  ,  jd.  per  oz.  from 
the  lowest  figures,  but  to-day  the  market  again  slipped  back  to 
25id.  per  oz.  for  cash,  and  25',»,d.  per  oz.  for  two  months  forward. 
The  increased  sum  of  Rs.  70,00,000  in  Council  drafts  was  offered 
last  Wednesday,  when  heavy  applications,  amounting  to 
Rs.  6,25,00,000  were  received  for  telegraphic  transfers,  and  to 
Rs.  8,27,10,000  for  bills.  Allotments  were  principally  made 
in  bills,  only  Rs.  2,00.000  being  allotted  in  transfers  and 
tenders  at  is.  4l,d.  and  is.  4,»jd.  per  rupee  in  each  case  received 
about  8  per  cent.  Next  week  the  amount  to  l>e  offered  is  further 
increased  to  Rs.  80,00.000. 


Another  Western  Australian  loan  is  l>eing  arranged  on  the  market 
for  issue.  Its  amount  is  ;f  1,500,000  and  it  is  this  time  to  be  in  the 
form  of  a  3J  per  cent,  stock,  which  will  be  offered  to  the  public  at 
102A  with  a  full  six  months'  interest  payable  on  May  1  next.  It  is 
being  underwritten  as  usual.  This  will  make  ;f  3,000,030  borrowed  - 
by  the  Colony  in  less  than  six  months,  for  £1,500,000  in  3  per  cent, 
stock  was  offered  at  91  in  the  middle  of  September  last.  Surely 
Western  .Australia  is  going  the  pace. 

The  tenders  tor  ;{;2,ooo,ooo  Treasury  bills  were  opened  to-day  at 
the  Bank  of  England.  The  total  amount  applied  for  was  ;f 5,452,000. 
The  amounts  allotted  were  as  follows,  viz. :— I  n  bills  at  twelve  months 
£2,000,000.  Tenders  were  accepted  as  under,  viz.  ;— For  bills  at 
twelve  months  at  £96  18s.  lo^d.  about  48  per  cent.  ;  above,  in  full. 
Average  rate  per  cent.,  twelve  mouths'  bills,  £3  os.  id. 

P.iVRR's  Bank.— At  the  shareholders'  meeting  on  Thursday  the 
directors  of  this  bank  announced  the  retirement  of  Mr.  John  Dun 
from  the  general  managership,  which  he  has  held  for  thirty-six 
years,  during  which  time  Parr's  has  grown  to  be  a  big  bank.  He 
is  to  be  succeeded  by  Mr.  R.  Whalley,  who  has  for  years  been  his 
able,  loyal,  and  zealous  deputy,  and  Mr.  Stewart,  the  manager  of 
the  Liverpool  branch,  comes  up  to  assist  Mr.  Whalley.  On  his 
retirement  the  directors  presented  Mr.  Dun  with  £10,000  over  and 
above  his  allowance,  and  no  servant  ever  better  deserved  a  tribute 
of  the  kind  at  the  hands  of  his  colleagues  and  employers.  Mr.  Dun 
remains  on  the  board. 


BANK   OF   ENGLAND. 


AN  ACCODNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  33,  for  the 
Week  ending  on  Tuesday,  January  22,  1902. 


Notes  Issued. 


ISStJE  DEPARTMENT 


, S'.55°i530 


j£s>,550.530 


£ 


Government  Debl ^~      11,015100 

Other  Securities 6,759.9«> 


Gold  Coin  and  Bullion 
Silver  Bullion 


33.775.530 


lf5>,55°.530 


BANKING   DEPARTMENT 
£ 


14,553.000 

.-      3,531.30= 


Proprietors  Capital 

Rest _ 

Public   Deposits  (including 

Exchequer,Savings  Banks, 

Commissioners  of  National 

Debt,   and   Dividend    Ac- 

counts) 9,493.098 

Other  Deposits 40,552,260 

Seven  Day  and  ether  Bills. .         236,583 

;f68  366,242 
Dated  January  23,  1902. 


£ 

Government  Securities  ....  i7,rii<S7° 

Other  Securities 2«>388,739 

Notes 22,515,620 

Gold  and  Silver  Coin 2,183,313 


/68,366,34: 
G.  NAIRNE,  Chief  Cashier. 


January  25,  1902 


Zhc  Jnvestota'  IRcptew, 


"3 


In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year  : — 

Banking  Department. 


Lut  Yeat. 

Jan.  23. 


3.S18, 

8,506, 

39.519. 

16,176, 

=8,651, 
21.487, 


Liabilitier. 
939  I  R«< 

863    Pub.  Deposits 

700   Other  do 

,499  1 7  Day  Bills.... 

Assets. 
620    Gov.  Securities . 
,639    Other  do. . 
,741    Total  Reserve 


/. 

28,584.355 

32,297,096 

44i   P.O. 

5    i> 


Jan.  15, 
1902. 


Note  Circulation. 
Coin  and  Bullion. 

Proportion 

Bank  Rate 


£ 

3,492,288 

10.327.907 

42,046,936 

208,865 

20,372.539 
26,796,667 
23.459.790. 


£ 

29,292,240  { 
34.977.030  i 

441  P.c.   1 

4  .  „    i 


Jan.  22, 
1902. 


£ 

3.531.302 

9,493,098 

40,552,260 

236,582 

17.278,570 
26,388,739 
24,698,933 


£ 

29,034.910 
35.958,843 

494  P-c. 
32     ,, 


Increase. 


£ 

39.014 


^    27,717 
Decrca.... 

3,093,969 
407,928 


3,568,628 


Increase. 


981,813 
+  4I  p.c. 


Decrease. 


834,809 
1.494.676 

Increase. 


1.239.143 


3  568,628 


Decrease. 


£ 

257.330 

i  p.c. 


Foreign  Bullion  movement  for  week  ;^2os,ooo  on. 

The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  during  the  past  week  : — 


Arrivals. 


£ 


Withdrawals. 


Nil 


£ 

20,O?O 


Tuesday,  Australia  20,000  Net  influx 

Total ;£2o,coc:  Total       ^20,000 


PUBLIC  INCOME   AND   EXPENDITURE 


Revenue. 


Expenditure. 


Customs  

Excise 

Estate,  &c.,  Duties 

Stamps... 

Land  Tax  and  House  Duty 
Property  and  Income  Tax . . . 
M  iscellaneous  


£ 

842,000 
619,000 
210,000 
65,000 
160,000 

:,  965, 000 
65.362 


79  000 

I,8l30,000 


3,926,362 

Naval  Works 500,000 

Suez  Canal  Draivn  Shares  ..  9)948 


4,436,310 


Payments  t*  Local  Taxation 
Accounts      

Supply  Services  

Telegraph  Acts  

Uganda  Railway        

Pacific   Cables 3,u<j«j 

Deficiency  Advances  Repaid  2,000,000 

■n  31964,000 

Balances  at  Bank^of  England 
and  Ireland  Increased  by...       472,310 

4)436.310 


1,879,000 

79.500 

500 

,000 


LONDON  BANKERS'  CLEARING. 


Montb. 


January 
February 
March 
April 
May 
June 
July 
August 
September 
October 
Week  ending 
Nov     6 

..       13 

)>      90 

^'      '7 
Dec.     4 

».       II 

>.      18 

>>      95 

»       31 

Total  for  year 

Jan.  I 
1.  8 
»        15 

»*  S2 

Total  to  date 


1901. 


993) 
769. 
732, 
731. 
966, 
731. 
1,010, 
629, 
656, 
939. 


028,000 
800,000 
665,000 
505,000 
793,000 
310,000 
184,000 
364,000 
172,000 
170,000 


190U. 


172,539,000 
200,695,000 
171,072,000 
157.733.000 
219,267,000 
162,420,000 
199,034,000 
i4«,59o.ooo 
174,226,000 

9,561,169,000 

1902. 

40,922,000 

209,^26,000 

159,181,000 

220,9:5 

630.344.000 


951,863,000 
693,360,000 
670,521,000 
694,980,000 
811,088,000 
669,135,000 
931,803,000 
611,700,000 
633.565.000 
876,797,000 

165,211,000 
193,000,000 
172,904,000 
148,719,100 
23r,4o6,oco 
139,683,000 
207,820,000 
1 1 1, 320,00  ■> 
190,398,000 

5,960,170,000 

1901. 

70,089,000 

181,293,000 

227,057,000 

164,077,000 

642,516.000 


41,165,000 
77,440,000 
62,144,000 
36,525,000 
155.705 
62,175,000 
78,381,000 
17,664,000 
02,607,000 
62,373,000 

7,328,000 
7,695,00c 

9,014,000 

22,737,oco 

33»a70.-oo 

600,999,000 

28,033,000 
56,838,000 


1,832,000 
12,139,000 

8,786,000 
16,172,000 

29,167,000 
67,876,000 

12.172,000 


BANK  AND  DISCOUNT  RATES  ABROAD. 


Paris  „. 

Berlin     

Hamburg 

Frankfort 

Amsterdam      

Brussels    

Vienna 

Rome 

St.  Petersburg 

Madrid 

Lisbon   

Stockholm    

Copenhagen 

Calcutta   

Bombay    , 

New  York  call  money 


Bank 
Rate. 


It 

3 

3 

U 

4 

7 

7 


Altered. 


May  2^,  1900 

Jan.  18,  1902 

Jan.  1?,  1902 

Jan.  18,  1902 

June  14,  1901 

June  14,  1901 

February  27,  1901 

August  27,  1895 

February,  1900 

August  21,  1501 

January  11,  1899 

January.  1902 
January  6.  1902 
January  16,  1902 
January  16,  1903 


Open 
Market. 

Last 
week.     Latest. 


23 

2 

l\ 

»s 


'I 


31 

5 

3J 


TREASURY  BILLS  OUTSTANDING. 

Tenders  for  the  /^2,ooo,(»o  renewal  Treasury  bills  offered  yesterday  amottoted  to 
^5,452,000,  and  the  average  rate  obtained  was  £$  os.  id.  per  cent.  Full  par- 
ticulars are  given  in  another  column. 


Amount. 

Duration 

When  re  }ayable. 

Rate   per  cent. 

£. 

1,000,000 
1.000,000 

3,000,000 

6  months 
13  months 
13  months 

1903. 
Jan.    30 
Feb.    15 
Mar.      3 

34a 
3  '3     5 

3    13       0 

9,730,000 

IS  months 

Mar.   30 

3  13     0 

2,000,000 
3,500,000 

1,588,000 

9  months 

6  months 

1 3  months 

April       6 
May     15 
June    35 

3    3    9 
3    5     1 
3     »  «o 

1,000,000 
3,000,000 

13  months 
13  months 

Aug.    JO 
Sep.     17 

3    19       0 

2  19     7 

X, 000,000 

12  months 

Oct,       5 

3    17      2 

1,500,000 
2,000,000 

825,000* 

13  months 
12  months 

.  an.      4 
,  an.     30 
wot  known 

320 

3    0     » 

21,133,000 

Issued  privately 

FOREIGN  RATES  OF  EXCHANGE  ON  LONDON. 


Place. 


.1 


Paris 

Brussels   

Amsterdam 

Berlin  

Do 

Hamburg     .... 

Frankfort    

Vienna      

St.     Petersburg 
New  York  .... 

Lisbon j 

Madrid 


chqs. 
cbqs. 
sight 
chqs. 
3  mths 
chqs. 
short 
sight 
3  mths 
60  dys 
sight 
sight 


Last 

week's. 


a5-i2 

25-164 

I2*I24 

20*42 

20'26 

ao'40j 

20"40 

23-92 
9380 

4-845 

39J". 

33-68 


Latest 


Place. 


a5'r2i  Antwerp    short 

as'iO  Italy sight 

I2'r2^  Constantinopl<;..!3mths' 

20*421  IB.  Ayres  gd.  pm.l      .. 

20*27  1  Rio  de  Janeiro.. '90  dys 

20*41  jValparaiso ^.  90  dys 

ao*4oj  ICalcutta I  T.  T. 

23*92^  !  Bombay T   T. 

93*80  IHong  Kong  .. ..    T  T. 

4*8,1^  'Shanghai   T.  T. 

39|d,  iSingapore |4mth5 

34  Yokohama    ....J4mths 


Last 
week's 


»5*i8 
2s'6o 
irr*oo 

•34-50 
laAd. 
l4Kd. 

1/4  i 
1/44 

a/6 
l/loS 
«/o& 


Latea. 


»5'«7i 

110*30 
133^3 

■4>'«d. 

l/4i 

•/4i- 
1/10 

j/6{ 
i/ioi 

a/oft 


AUSTRIAN-HUNGARIAN  BANK  (24  crowns  to  the  £). 


Gold  reserve 

Silver  reserve  , . . 
Foreign  bills    . . . 

Advances 

Note  circulation. 
Bills  discounted  . 


Jaj.  14,  1902.   Jan.  7,1902.  |JLlec.3i,  lyoi.  Jan.  15,    1901 


£ 

47.°7o,958 
II. 539,375 
2,493,208 
2.336.87s 
61,835,333 
•0,771,250 


£ 

46,703,^00 

iii354.7c8 

2,499.750 

2,719,083 

63,516,208 

13,693,083 


£ 

46,505,583 
11,330,833 
2.409.875 
'.764.458 
66,038,916 
13,960,625 


£ 

38,364,833 
10,062,000 
2.498.54' 
2,565,625 
57.344.166 
M.944.542 


BANK  OF  ITALY  (25  lire  to  the  £). 


Reserve^ 

Srtte  notes  and  small  change 

Discount  and  loans 

Public  stock  and  State  loans 

Credits    

Note  circulation   

Current  accounts 

Deposits 


Dec.  20, 1901. (Dec.  10,1901.1  Nov. 30, 1901.  Dec.  20,  1900 


£ 

18,162,640 
969,680 
10,633,600 
8,388,363 
4,800,320 
32,727.083 
3,835,600 
4.363.560 


£ 

18,068,960 
740,200 
10,951,200 
7,838.320 
5,032,880 

33.'95.96o 
3.340,520    j 
4,411,400 


£ 

18,054,960 

661,440 

11,440,800 

7,845  080 
5,028,600 

33i674.i2o 
3,477f440 
4,170,160 


£ 

17,381,280 
830,000 

11,370,400 
7.992.580 
4,621,600 

32,626,720 
3,631,200 

4,i53.<BO 


NEW  YORK  ASSOCIATED  BANKS  (dollar  at  48. ). 


Specie 

Legal  tenders 

Loans  and  discounts 
Circulation 

Net  deposits 


Jan.  i8,  1902.  Jan.  11,1903. 


£ 

35,434,000 

15.315*400 
173,506,000 

6,339,200 
187,744,000 


£ 

33,644.000 
15,296,200 

172,848,000 
6,402,800 

^85,396,000 


Jan.  4, 1903.  Jan.  19,  1901, 


£ 

32,963,000 
14,851,600 

'73.910,000 
6,374,800 

185,240,000 


£ 

36,930,000 

14,610,2c  o 

166,174,000 
6,194,600 

184,358,000 


Legal  reserve  is  25  per  cent,  of  net  deposits  ;  therefore  the  surplus  reserve  (special 
and  legal  tenders)  exceeds  ibis  sura  by  /j, 813,400,  against  an  excess   last  week 

of  ;C2,59I,200. 

BANK  OF  FRANCE  (25  francs  to  the  £). 

Jan.  23, 1902.  Jan.  16,  i9C2,(  Jan.  9, 1902.  Jan.  24,    1901 


Gold  in  band  ... 
Silver  in  hand  .. . 
Rills  discounted  . 

Advances  

Note  circulation  . 
Public  deposits  . 
Private  deposits  . 


£ 

98,128,360 
43,900,920 

25.794.040 
20,168,080 
168,160,680 
7,162,080 
18,838,560 


£ 

97.576,9»o 
43,800,960 
26,702,800 
30,242,920 
170,837,480 
3,001,280 
30,107,000 


£ 

97,713,480 
43,815,600 
26,775.920 
20,836,930 
1^9.4791480 
3,289,130 
21,488,840 


£ 

93.821,440 
43,906,160 
32,663,160 
20,132,120 
171,811,640 
9,141,160 
16,187,440 


Proportion  between  bullion  and    irculation  84^^  per  cent,  against  82)  per  cent. 
a  week  aeo. 

IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  £) 


Cash  in  hand 

Bills  discounted  . . . . 
Advances  on  stocks 
Note  circulation . . . . 
Public  deposits    


Jan.  15,  1902  j  Jan.  7, 1902.   Dec.  31, 1901.   Jan.  15,  1901 


£ 

48.023,700 
39.943.700 
3.535.550 
62,870,950 
28,809,350  I 


£ 

45.m8.3SO 
44.516,850 
4,662,100 
63,048,400 
26,879,550 


£ 

43t4a5.050 
49.895.650 
8,071,950 
73.289.350 
28,159,400 


£ 

40,636,950 

43.3'7.050 

3.764.450 

60,252^400 

a6,588,650_ 


BANK  OF  SPAIN  (25  pesetas  to  the  £). 


Gold     _ 

Silver    

Bills  discounted     

Advances  and  loans 

Notes  in  circulation 

Treasury  advances,  coupon 

account     

Treasury  balances    


Jan.  18,  1902.  Jan.  ii,  1903.1  Jan.  4,  1909. ,  Jan.  19, 1901 


£ 

14,028,800 
■7.438.640 
44,792,920 
6,676,240 
65.775.960 

44.680 
2,162,840 


£ 

14,024,640 
17,401,360 

44.lllo.523 

9  412,680 

65,878,440 

36.720 
4.249,400 


£ 
14,124,160 

17.325.»40 
44.7«4.640 
10,509,560 
65,666,280 

36,080 
4.145.680 


£ 

14,001,190 
16,483,440 
45,433,000 

64,201,960 

11,040   ^ 

4.390.  Jgo 


114 


Cbe  Jnvestors'  IRcview. 


January  25,  1902. 


NATIONAL  BANK  OF  BELGIUM  (25  francs  to  the  &\. 


Jan.  :6,  1902. 

Jao.  9,  iyo2. 

Jan.  2,  1902. 

Ja.i.   I7i  1901 

Ccin  and  bullion    

4.741,360 
20,698,040 
24.977.160 

3.191,200 

4,704,760 

ac,7*T,'!4'> 
74,878,160 

I 

4,765, S»o 
2i,515»»6o 
»5, 301,260 

-I,:;36.  ,60 

4.479,540 
20,165,880 

24,138040 

Deposits 

3076  760 

LONDON    COURSE    OF    RXCHANfiP. 


Place. 


Amsterdam  and  Rotterdam 

Do.  do.  i 

Antwerp  and  Brussels    .. . .; 

Hamburg   ' 

IJerlin  and  German  B.Places; 

Paris        I 

Do.      ..^ I 

Marseilles ' 

Switzerland    ; 

Austria  ....    I 

St.  PetersLur^ 

Moscow : 

Italian  Bank  Places    ; 

Ntw  York      ■ 

Madrid  and  Spanish   B.  P.' 

Ijisbon 

Oporto     

Copenhagen  ; 

Christ  iania \ 

Stockholrn     ! 


OPEN  MARKCT   DISCOUNT.  Perce.t. 

Thirty  and  sixty  day  remitted  bills            «  aft— 3 

Three  months                    ,,  .•         ••          »         ..  »•  3     — 3^ 

Four  months                    , ,  . .         . .        . .         •.  . .  3     —  3i 

Six  months                       , ,                . .  "3    — 3^ 

Three  montns  fine  inland  bills         ..  3i  — ?i 

Fourmonth                      ,,  ..         ..         ..         ..  ••  z\  "'Si 

Six  month                           ».  3i  — 3^ 

BANK  AND  DEPOSIT  RATES.      Pcrc-^m. 

Bank  of  Ktigland  minimuni  discouni  rare  _  «         —  3^ 

,,  ,,         short  loan  rates  ..  .»..>•  3^ 

Banker's  rate  on  deposits       ..  ..         ..         »         •.         ..  3 

Bill  brokers'  deposit  rate  (call)         . .  _  s 

,,  7  and  14  days'  notice  «.»....  »i 

Current  rates  for  7  d.ny  lo.ins  ».»..*.  2I— a^ 

.,  for  call  loan     ..  „  _  „  .  *-  ^h~2 


Stock  Market    Notes  and    Comments. 

What  investors   have   always   to  consider,  investors, 
that  is,  of  the  retlective  type,  are  the  foundations  upon 
which  a  security  rests.     Are  these  becoming  more  soUd 
for  any  British  stock   at   the    present  time  ?     In  other 
words,  are  our  taxpayers  becoming  richer,  better  able 
to  meet  the  increased  demands  of  the  National  Treasury 
upon  them  or  the  increased  pressure  of  local  rates  ?     It 
would  hardly  seem  to  be  so.     The  foreign  trade  of  the 
country   is   still  great,  the  greatest  in  the  world,  and 
even  where  it  suffers  it  has  not   reached  anything  like 
the    depression   which    has    overtaken    that    of    Ger- 
many, say,  or  others   of   our  Continental  neighbours  ; 
but  there  is  depression  and,  what  is  in  one  sense  worse, 
a  growing  shortness  of  free  resources  begins  to  manifest 
itself  throughout  the  country.     It  necessarily  must  be  so 
when  the  country's  resources  are  being  turned  aside  into 
one  channel,  which  brings  back  no  return  whatever,  and 
can   bring  none    ponderable  back  at   any   future   date 
within  human  ken.     But  if  this  be  so,  why  is  it  that  we 
should  have  prices  for  securities  of  all  descriptions  rising 
on  the  market,  and  such  phenomenal-looking  successes 
as  this  latest  issue  of  Local  Loans   stock  ?     Two    pre- 
vious     amounts     of     that      stock,     sold     when     the 
country    was,     in     an     economic     sense,     better     off 
than    it    is   now,    did   not  sell    nearly   so  well   as  the 
^2,000,000     disposed     of     on      Wednesday.      These 
two    previous    issues    were    offered    at     a     minimum 
cf   £9^   per   £^00-     The   first   one   of   ;^4,ooo,ooo   in 
January,  1901,  went  at  an  average  of  ;^98  is.  6d.,  and 
then  came  ;^3,ooo,ooo  in  October  last,  the  average  price 
for    which    was    ,^98  15s.      For    Wednesday's    lot    of 
;^2,ooo,ooo  offered   at   99  minimum,  the  average  was 
^loo  3s.  9d.,  and  no  tenders  below  ;^ioo  3s.  received 
anything.     At   that   figure    the    allotment    was    about 
35   per  cent,  of  the  amount  applied  for.     Why  should 
this   apparent   flush    of   wealth   manifest   itself    in   the 
market  ?     There   can  be   no   reason    except    that    the 
multiplication  of  securities,  the  product  of  pure  credit 
has  the  effect  of  filling  the  market  with  what  looks  like 
wealth.     Each  loan  placed  upon  the  market  increases 


the  credit  creating  capacity  of  the  banks,  and  multiplies 
their  means  of  further  lending.  They  call  credit  thus 
manufactured  "  money,"  and  in  the  minds  of  the  people 
it  is  money,  so  that  while  our  substance  is  really  dis- 
appearing, and  the  whole  fabric  of  industry  as  well  as 
of  the  accumulations  of  past  wealth,  upon  which  our 
prosperity  is  founded,  are  being  undermined  or  drained 
away,  the  money  market,  as  it  is  called,  actually  seems 
to  be  growing  richer  and  richer.  The  more  we  have 
"  invested,"  the  more  we  seem  to  have  left  to  invest. 

The  same  remark  applies  to  the  general  upward 
movement  of  securities  on  the  market.  No  person  in 
his  right  mind  will  venture  to  assert  that  there  is  a  solid 
foundation  for  the  advance  in  South  African  shares. 
If  any  individual  does  to  you,  ask  him  upon  what 
interest  basis  he  is  investing  his  capital.  What 
does  he  expect  to  get  back  by  way  of  dividend 
on  an  investment  in  South  African  Gold  Fields 
£1  shares  at  ()\'t  When  he  is  going  to  receive  10  per 
cent,  dividend  upon  Rand  Mines  shares  at  ;tiii  ?  Pro- 
bably the  answer  will  be  a  scoff — interest,  dividend,  is 
not  the  object  in  view,  but  the  prolits  of  the  market 
scalper,  and  if  a  sufficient  number  of  prowlers  after 
gains  of  this  type  can  be  enticed  into  buying  there  will 
be  a  great  advance  in  prices.  A  certain  number  will 
sell  on  the  higher  plane,  and  disappear  with  profits,  and 
a  sensation  of  increasing  wealth  will  for  a  time  pervade 
the  neighbourhood  of  the  Stock  Exchange,  but  the 
nation  is  no  richer  for  that,  it  is  poorer,  more  heavily 
mortgaged,  less  able  to  barter  its  goods,  and  these 
fictitious  enhancements  of  market  value  merely  disguise 
the  destruction  and  waste  of  much  of  the  real  wealth  we 
possess. 

It  may    have  been   noted    that   in  financial    organs 
of  a    certain    type,    the    type    that      affects     a      lofty 
disinterestedness     and     philosophic     spirit   of    market 
prophecy     in     consideration      of     various      material 
advantages,   a    simultaneous     and    harmonious     effort 
is  being    made    to    induce    the     public    to    buy    the 
shares   of   land  companies   of   all    descriptions   in    the 
Transvaal.     That   country   is  going  *to  be  settled  .with 
English  farmers,  it  seems,  these  being  such  a  go-ahead, 
enterprising,  and  enlightened  class  of  men,  and  so  super- 
abundant in  their  native  country.     There  are  chances  of 
minerals,  too,  in  the  soil  in  many  places  yet  unexplored  ; 
therefore,  immense   prolits  may   be   obtained  through 
purchasing  now  when  the  rise  that  is  being  prophesied 
takes  place.  Touting  circulars  are  flying  about  the  country 
urging   the   public   to  buy  "  Chartereds,"   bucket  shops 
without  number  are  busy  spreading  their  snares  with  the 
same  bait,  and  we  suppose  it  pays.     There  is  a  certain 
amount  of  buying  on  the  part  of  the  mindless,  profit- 
lusting  public  going  on.     It  is  not  yet  in  great  volume 
because  courage  has  not  fully   come,    but   orders    for 
twenty  and  fifty  and    100  of  this,  that,  and  the  other 
touted  shares  are  pouring  in  upon  the  market  in  a  con- 
siderable stream,  and  the   market  itself  is  busy  buying 
its  thousands  and  roaring  out  all  day  long  higher  and 
higher  quotations  for  the  things  it  hopes  the  public  will 
come  and  take  from  it.  We  make  no  pretence  whatever 
of   advising    in    any    gamble   of    this    description    or 
of     any     description.       The     whole     thing    is    to    us 
nothing  other  than  an  exhibition    of  insanity.      We  are 
lost   amid  the  turmoil,  perfectly   incapable    of   under- 
standing  the    mental    operation    by    which  any    per- 
son   outside    a    lunatic    asylum     can    persuade     him- 
self  that  there  is  any  truth   in  these  vague  but  confi- 
dently-worded  prophecies,  any  substantial  foundation 
for  the  advice  to  load  up  with  that  rubbish.     Facts  are 
never  given,  only  shadowy  generalities  or  lies  dressed 
up   to   look   like  facts.     If  in  this  way  a  passion   for 
acquiring  these  wares  of  the  company  promoter  should 
be   developed   and,   favoured   by   cheap  credit  in  the 
market,  generated  through  the  multiplication  of  debts 
whose  charges  press  upon   the   great   majority  of  the 
population  increasing  its  poverty,  then  we  may  have 
what   is   called   a   "  boom,"  an  uncontrollable  efferves- 
cence  of     human    lusts     of     the    basest    description ; 
and    you     may     snatch     a     precarious    gain     out    of 
this     swirl      and      rage      of      human      passions,     but 
the    end     must     be     destruction,    loss    incalculable 
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for  the  great  bulk  of  those  who  are  tempted  to  play 
We  do  not  care  if  gold  were  brought  out  of  the 
bowels  of  the  earth  of  the  Transvaal  or  elsewhere 
at  the  rate  of  500,000  or  1,000,000  oz.  per  month — and 
we  are  some  years  yet  from  the  lowest  of  these  figures 
even  accepting  the  bombast  of  Lord  Milner  as  in  some 
respects  representing  fact — the  prices  of  most  of  these 
shares,  mere  gambling  counters,  could  not  be  inflated  as 
they  are  now  without  bringing  loss  to  all  who  buy  at  the 
higher  levels.  Buy  if  you  like,  then,  but  do  not  com- 
plain to  us  if  you  find  yourself  stripped,  good  reader. 

It  is  too  early  yet  to  say  much  about  the  past  railway 
half-year,  as  the  dividends  of  only  the  smaller  com- 
panies have,  as  a  rule,  made  their  appearance,  but  we 
are  disp'^sed  to  speak  well  at  a  venture  and  once  in  a 
way  of  the  South- Eastern  Chatham  board  for  the  line 
Jt  has  taken  in  returning  the  money  taken  a  year  ago 
from  the  reserve  to  make  up  the  3  per  cent,  dividend 
on  the  ordinary  stock  and  in  reducing  that  dividend  for 
the  past  year  to  2  per  cent.  This  step  throv/s  the 
debenture  and  guaranteed  stocks  of  the  company  out  of 
the  strictest  class  of  trustee  securities,  but  it  seems  to 
point  to  a  desire  on  the  part  of  the  directors  to  place 
the  finances  of  the  combined  companies  on  a  more 
honest  footing  than  they  have  occupied  at  any  time 
since  we  first  looked  into  them.  We  wish  the 
same  thing  could  be  said  of  the  Brighton  and 
Great  Eastern  Companies,  but  these  seem  to  go 
on  in  the  good  old-fashioned  way,  trusting  to 
plentiful  issues  of  new  capital  to  pull  them  through. 
Necessarily,  therefore,  the  dividends  of  these  companies 
must  also  grow  increasingly  disappointing  with  the  lapse 
of  years.  On  mere  traffic  figures,  the  Brighton  Com- 
pany did  fairly  well  last  half-year,  comparison  with  the 
Exhibition  traffic  of  1900  allowed  for,  but  its  interest 
and  other  prior  charges  swept  away  ,^24,000  more  than 
in  December,  1900,  and  the  increase  in  gross  revenue 
was  under  _^32,ooo.  What  can  we  expect  from  figures 
like  these,  except  the  gradual  progress  of  the  unsecured 
stocks  of  the  company  towards  the  non-dividend  paying 
list. 


The   Week's  Stock  Markets. 

The  Stock  Markets  were  in  anything  but  a  cheerful  mood  after 
their  brief  rest  on  Sunday.  It  would  seem  as  if  Sunday  had  been  a 
day  of  quiet  meditation,  of  calm  reflection  upon  many  signs  and 
portents  which  have  a  deep  meaning  for  those  who  have  the  vision 
to  pierce  beneath  superficialities.  IJut  however  the  day  was  spent, 
whether  to  profitable  or  unprofitable  purpose,  it  was  remarked  that 
the  maikets  had  a  thoughtful,  even  a  sad,  reflective  air  about  them, 
in  no  mood  whatever  to  be  tickled  into  lightsomeness  and  gaiety. 
This  seriousness  may  probably  be  explained  in  this  wise — Ihe  market 
had  a  presentiment  that  some  d'^eadful  event  was  about  to  happen, 
something  earthquaky,  or  something,  at  any  rate,  of  the  cjuakiest 
kind.  And  so  it  was  unable,  try  how  it  would,  to  throw  off  this 
heavy,  ominous  feeling  of  despondency  and  dispiritedness.  There 
was  a  lack  of  energy  in  its  every  action,  and  it  was  too  feeble,  or 
too  disinclined,  to  respond  to  the  appealing  look  of  prices,  which 
were  falling  and  falling  with  no  helping  hand  thrown  out  to  save 
them  from  the  dire  fate  threatening  them.  The  market  was 
relieved,  indeed,  when  it  was  time  to  go  home,  but  it  has  not  yet 
been  able  to  throw  off  its  nervousness  and  fear,  for  it  still  has  these 
forebodeful  presentiments  of  dreadful  possibilities. 
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The  Home  Railway  market  has  been  grievously  disappomted  m 
all  the  sanguine  anticipations  it  has  been  indulging  in  these  two 
weeks  past.  The  hopes  upon  which  it  has  been  building  and  build- 
ing have  suddenly  collapsed,  and  the  market  is  now  gazing  upon 
the  debris  with  a  woeful  countenance.  Its  elation  has  changed  to 
despair,  the  fate  that  overtakes  all  those  who  abandon  reason  for 
unintelligent  and  uncalculating  optimism.  The  market  feels  any- 
hing  but  friendly  towards  the  directors  of  the  London,  Brighton 


and  South  Coast  Railway  for  declaring  such  a  paltry  dividend  as 

3i  per  cent.,  and  leaving,  in  the  bargain,  a  much  smaller  balance 
to  be  carried  forward.  As  a  result  of  this  untoward  announcement 
the  deferred  shares  promptly  fell  three  points,  and  as  there  had 
been  a  previous  relapse  of  i  j,  the  loss  on  the  day  was  as  much  as 
4j.  This  weakened  the  whole  of  the  Railway  market,  the  deferred 
stocks  especially  collapsing  in  sympathy.  Previous  to  the  Brighton 
announcement,  the  market  had  been  upset  by  the  published  results 
of  the  South  Eastern  and  Chatham  Railway  Companies  for  the  past 
half-year,  the  net  revenue  of  ;f88o,858  comparing  unfavourably  with 
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Brighton  DeL  (34  p.c.)  .. 
Caledonian  Dei. (i  p.c.).. 

Central  London  (4) 

Chatham  Ordinary    

Great  Central    Pref 

Do.  Def 

Great  Eastern  (3  p.c.)   .. 

Great  Northern  Def 

Great  Western  (4f  p.c.).. 
Hull  and  Barnsley  (14  P-C. 
Lane,  and  Yorks.  (3|  p.c. 

Metropolitan  (2\  p.c.) 

Metropolitan  Uistrict 

Midland  Pref .  (24  p.c.)   .. 

Do.        Def.  (aj  p.c.)  .. 
North  British  Prel  (3  P-C. 

Do.  Def.  (I  p.c. 

North-Eastern  (6|  p.c.) .. 
North-Western  (6J  p.c.) 

South-Eastern  LJel 

South  -  Western    Dei. 

(i3p-c.) 


;^8o7,89i  for  the  corresponding  half  of  1900.  The  market  again 
opened  in  a  depressed  condition  on  Tuesday,  and  deferred  issues 
further  weakened,  with  the  exception  of  Berth.is,  strange  to  say, 
which  rallied  a  little  from  the  collapse  of  the  day  previous,  and 
after  alternately  relapsing  and  recovering  during  the  day  they  re- 
gained a  goodly  portion  of  their  previous  loss.  It  was  said  this  was 
attributable  to  buying  on  the  part  of  those  who  had  been  supporting 
Ihe  stock  for  some  weeks  past.  The  Metropolitan  diviilend  was 
announced  on  that  day,  and  was  an  agreeable  disappointment  to  the 
market,  a  worse  dividend  than  2j  per  cent,  having  been  anticipated  ; 
they  closed  |  better  after  an  early  weakness.  Doras  were  siightly 
better,  in  spite  of  a  poor  fraffic  return,  but  Chathams  wtre  Hat, 
Great  Easterns  bemg  unaffected  by  a  goodly  increase.  Wednesday 
brought  the  announcements  of  other  dividends,  that  of  the  Lanca- 
shire and  Yorkshire  of  4^  per  cent.,  against  4i  per  cent.,  and  that 
of  the  South  Eastern  at  the  rate  of  4  per  cent,  on  the  ordi- 
nary, or   2  per  cent,  only  for  Ihe  year.     Thus    all    the    senior 
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Atchison  Shares (ij)  

Do.       Pref.  (5)  

Baltimore&OhioiNew)  (4) 
Do.  Prefd.  (4) 

Chesapeake  &  Ohio  

Chic.  Mil.  &  St.  Paul  (6) 

Denver  Shares    

Do.     Prefd.  (5)  

Erie  Shares 

Do.  Prefd.  (3I 

Do.  2nd  Pref 

Illinois  Central  (6)  

Louisville  &  Nashville  (5) 

Missouri  &  Texas     

New  York  Central  (5) 

Norfolk  &  Western  (i   ... 
Do.         Preid.  (4) 

Northern  Pacific  (4)  

Ontario  Shares    

Pennsylvania  (6) 

Reading  Shares 

Do.         1st   Prefd.   (4) 
Do.        2nd  Prefd.   ... 

Southern  Pacific 

Southern  

Do.     Prefd    (3i) 

Union  Pacific  (4) 

Do.  Picfd.(4) 

Wabash  Preld 

Do.     Income  Debs..., 

Canadian  Pacific  (5) 

Grand  Trunk  Guar  (4) ... 

t)o.     1st  Pref.  (5) 

Do.     2nd  Pref.  (3) 

Do.      3rd  Pref 

Do.     Deb.  (4  p.c.)   ... 
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securities  lose  their  status  as  trustee  inveslments  for  a 
period  of  ten  years.  The  deferred  shares,  of  course,  get  nothing, 
The  London,  Chatham,  and  Dover  has  managed  to  maintain  the  full 
Arbitration  preference  dividend  at  the  rate  of  4  J  per  cent.,  but  over 
;£lo,ooo   less   is  carried    forward.    The   traffic   returns   were  of  a 


Jigh. 

Lowest 
last  Year. 


Last 
Carrying 
over  Price. 


FOREIGN  RAILWAYS. 

(Dividends  paid  for  last  com- 
pleted year  are  given  in 

pf»  ren  th  eses . ) 


I12| 

lOI 

07 

103 

9,=) 

95 

11 14  105 

105 

146 

132 

134§ 

I3J-J- 

I2i 

12} 

72f 

524 

54 

102 

9^ 

96 

82J 

724 

73 

72J 

61 

634 

i5i 

I3H 

IS, 

II 

9i 

10| 

117 

994 

112I 

68i 

$0 

5(>l 

4 

3 

3i 

.•i9 

4i 

51 

89 

73 

65 

82 

74 

75 

44 

33 

33 

t>k 

.S 

loi 

9!S 

— 

I02J 

99 

— 

■^0 

374 

41 

3lS 

2i 

20i 

HtS 

184 

80J 

6ii 

784 

«94 

81 

84 

oi 

4i 

51 

13* 

9f 

134 

166 

137 

155 

7i 

.■> 

I2i 

9k 

Antofagasta  (6) 

Argentine  Gt.  West.  (6)... 

Do.         Prefd.  (5)   ... 

B.  Ay.  Gt.  Southern  Ord. 

(7)    

Do.  Extension  Shares  (7) 
B.  Ay.  and  Pacific  Ord. 
Do.  Do.  ist  Pref.  (5) 

Do.  Do.  2n'l  Pref.  (5) 
B.  Ay.  and  Rosario  Ord. 

(3)  

Do.  Sunchales  (7)   

B.  Ay.  Western  Ord.  (6) .. 
Cent.  Argentine  Ord.  (6) 

Central  Uruguay  (3)  

Do.  N  hn.  Extension  (3J) 

Do.  Eastern  Do.  (3i) 

Cordoba  and  Kosario  Deb. 

(2i) 

Cordoba  Cent.   Deb.  (1) 

(Cent.  Nth.  Sec.)  

Do.. Income  Deb.  Stk.  (34) 

Cuban  Central    

Do.  Pref.  (SJ)  

Do.  Deb.  (44)  

East  Argentine  (2) 

Interoceanic   of    Mexico 

Pref 

Mexican  Ord.  Stk 

Do.istPref.{3A) 

Mexican  Cent.  (4)   

Nitrate  Ord.  (5)  

Ottoman      (Smyrna     to 

Aidin)    

San  Paulo  Brazilian  (9)... 
United  of  Havana  Pref.... 
Western  of  Havana  (9) ... 
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favourable  character,  and  prices  remained  firm,  "  Berthas  "  being 
active.  Great  Easterns  putting  on  4,  and  the  Heavy  stocks  being 
dull.  A  further  disappointment  came  on  Thursday  in  the  South 
Western  dividend,  which  was  much  l)elow  market  anticipations. 
It  spread  gloom  over  the  whole  section,  and  the  worst  fears  are 
t)eginning  to  be  felt  as  to  the  remaining  dividend  announcements. 
In  face  of  this  the  lowering  of  the  Bank  rate  was  Ineffective. 

There  is  little  or  nothing  to  be  said  of  the  .American  Railway 
section.  The  public,  both  here  and  on  the  other  side  of  the 
Atlantic,  continue  to  hold  aloof  from  this  market,  and  will  have 
nothing  to  do  with  it.  The  professionals,  therefore,  having  no  one 
to  feed  upon  but  themselves,  ftnd  the  herbage  scanty  and  lacking  a 
sufficing  nourishment,  so  they  are  emigrating  to  other  pastures 
which  have  a  greener  and  more  fertile  looking  appearance.  In  a 
word,  they  have  their  eyes  enviously  fixed  upon  the  Kaffir  section, 
For  lack  of  support,  therefore,  prices  have  been  drooping  and 
drooping,  though  there  has  not  been  any  serious  collapse. 

The  Foreign  Market  has  been  without  feature,  and  prices  here 
have  been  weakening  also.  There  has  been  little  or  no  business 
transacted.  The  tendency,  however,  has  been  firm.  There  was  no 
support  forthcoming  from  Paris  at  the  beginning  of  the  v?eek,  and 
prices  were  allowed  to  take  care  of  themselves.  A  feature  on 
Monday  was  a  fall  of  4  in  Greek  issues,  and  ^  in  Spanish,  Italians, 
and  Turks  Group  IV.  Argentines  also  yielded  slightly,  Bratilians 
were  hardly  mentioned,  and  there  were  very  few  transactions  in 
Chilians.  There  was  a  slight  recovery  in  Spanish  on  Tuesday,  and 
Turks  were  also  firmer,  but  Argentines  and  other  South  Americans 
were  apathetic.  The  exceptions  were  Cedulas,  nearly  all  the  issues 
of  which  displayed  strength  on  both  days.  The  market  has  l>een 
steady  since  without  any  exceptional  feature,  prices  moving  some- 
what irregularly. 

There  was  a  lull  in  the  Miscellaneous  section,  during  the  greater 
part  of  the  week,  the  market  having  sobered  down  from  the  excessive 
excitement  which  it  exhibited  last  week.  Business  was  limited  and 
prices  did  not  move  to  any  appreciable  degree.  There  was 
evidence  of  a  fair  amount  of  investment  buying  of  the  best  class  of 
stocks.  This  section,  however,  was  stimulated  by  the  lowering  of 
the  Bank  rate,  and  it  has  been  more  lively  since. 


Stock  markets  were  dull  in  the  morning  hut  finished  steady,  and 
in  the  Kaflir  Circus,  after  a  fashion  which  indicates  powerful  con- 
certed support.  The  public  has  not  been  buying  recently,  and  the 
French  have  rather  continuously  sold  many  of  their  old  favourites, 
held  probably  since  the  insanity  of  1895.  It  is  necessary,  however, 
to  keep  a  Ixild  front  and  to  facilitate  the  carry-over  which  takes 
place  on  Monday.  A  shuffle  of  some  kind  is,  we  hear,  in  prepara- 
tion with  reference  to  the  Simmer  &  Jack  property.  Home  Rail- 
way stocks  continued  dull  on  the  dividend  announcements,  and 
Consols  were  a  little  weaker  this  afternoon,  in  spite  of  the  assertion 
that  we  are  just  about  to  have  "peace."  Insurance  offices  have 
been  loading  up  with  Colonial  stocks  lately,  and  will,  some  of  them, 
go  a-sorrowing  by-and-by  in  consequence.  Even  Home  Municipal 
stocks  are  being  mopped  up  in  sufficient  quantities  to  induce 
hungry  corporations  to  come  upon  the  market  again. 

The  following  are  the  prices  of  some  of  the  more  active  securi 
tiesl: — London  and  County  Bank  105,  Allsopp  preferred  ordinary 
424,  City  of  London  Brewery  ordinary  148J,  Guinness  ordinary 
585,  Aerated  Bread  14I,  Armstrong  3,  Clay  Bock  15,  Coats  ordinary 
44,  English  Sewing  Cotton  H,  Fine  Spinners  i  J,  Linotype  deferred 
4,  Salt  Union  14,  Sweetmeat  Automatic  3,  VVelsbach  ordinary  l64, 
ditto  preferred  364,  Gas  Light  and  Coke  97,  Vickers  ordinary  3, 
Anglo-American  Telegraph  (ordinary  50,  ditto  deferred  81,  Eastern 
Telegraph  1304,  Eastern  Extension  Telegraph  13. 


MINING  NOTES  AND  NEWS. 

Though  the  Kaffir  market  has  been  by  far  the  most  active  depart- 
ment ol  the  Stock  Exchange  during  the  past  week,  it  has  been  less 
excited  than  during  the  preceding  week.  There  has  been  a  quieter 
tone  observable  every  day.  One  cause  of  this  is  the  profit-taking 
that  has  been  in  progress,  which  at  times  caused  a  set-back  in 
prices.  Paris,  especially,  has  been  astute  enough  to  realise,  and 
our  wide-awake  Iriends  on  this  side  have  not  been  behind-hand  in 
following  their  example.  Of  course,  we  have  been  told  that  all  this 
has  really  strengthened  the  market,  that  it  is  the  usual  healthy  sign, 
but  this  opinion  is  not  likely  to  be  held  by  those  who  have  been 
landed  with  shares  which  they  may  find  a  difficulty  in  getting  rid 
of,  except  at  a  loss.  Should  nothing  unforeseen  occur,  it  is  believed 
that  an  exceptionally  active  time  is  in  store  for  this  market,  and  we 
can  well  believe  it,  for  it  will  suit  the  purposes  of  a  certain  class  of 
people  very  well.  There  are  many  important  issues  contemplated, 
and  probably  the  public  will  have  the  privilege  of  sup- 
porting them  in  the  immediate  future.  Therefore  it  would 
not  do  for  the  market  to  djvelop  any  serious  weakness 
in  the  meantime.  Prices  have  not  moved  much  either  up  or  down, 
but  have  remained  firm.  Next  week  will  bring  the  settlement,  and 
as  it  has  come  nearer  and  nearer  e>s  inclination  has  been  shown  to 
enter  into  any  extensive  commitments.  Simmer  and  Jack  have 
received  some  support  on  the  scheme  now  published  for  the  reduc- 
tion of  the  capital.  An  extraordinary  meeting  of  the  company  will  be 
held  at  Johannesburg  on  2Sth  prox.,  when  special  resolutions  will 
he  submitted  (i)  for  the  reduction  of  the  nominal  capital  from 
/5  000,000  to  ;f  3,000,000  by  paying  off  capital  either  in  cash  or  by 
the  distribution  in  specie  of  specific  assets  in  respect  of  the  issued 
share  capital  and  by  cancelling  capital  in  respect  of  the  reserve 
share  capital  ;  (2)  for  the  sub-division  of  the  shares  representing  the 
reduced  capital  into  3,000,000  shares  of  the  nominal  value  of  2^1 
each.    A  contingency  to  the  passing  of  these  resolutions  is  the 
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"approval  of  an  extraordinary  resolution  to  amend  the  articles 
of  association  whicti  will  be  submitted  at  a  meettng  on 
i8th  prox.  A  cable  has  been  received  from  the  Salisbury  mine 
stating  that  crushing  operations  restarted  on  the  13th  inst.  On 
Thursday  the  directors  of  the  South  African  Gold  Trust  announced 
that,  subject  to  final  audit,  the  accounts  for  1901  show  a  balance  to 
the  cretlit  of  profit  and  loss  account,  deducting  debenture  interest, 
■preference  dividend,  and  all  other  charges,  of  ;£^427,935.  They 
recommend  a  dividend  of  5s.  and  a  bonus  of  5s.  per  share,  both  free 
of  tax,  on  the  ordinary  capital,  and  that  the  balance,  £177,935,  be 
•carried  forward.  The  Rhodesian  Market  has  been  dull  and  devoid 
of  interest.  No  one,  apparently,  either  professional  or  amateur,  is 
paying  much  attention  to  this  section.  Even  Chartered  have  been 
wonderfully  quiet  during  the  week,  but  probably  it  is  only  a  lull 
before  another  strenuous  effort  is  made  to  hoist  the  price  higher. 

Movements  in  the  West  African  market  have  mostly  been  in  the 
downward  direction,  no  one  taking  much  interest  in  the  shares  of 
this  group.  Prices,  therefore,  have  been  persistently  sagging 
through  lack  of  support.  Westralians  have  on  the  whole  been 
quiet.  At  the  beginning  of  the  week,  a  feature  was  the  buying  of 
Great  Boulder  Perseverance,  which  advanced  appreciably.  Lake 
Views  hardened  slightly,  but  Associated  Northern  Blocks  came  on 
offer,  in  spite  of  the  good  report  issued  by  the  directors.  Great 
P^ingalls  lost  a  little  on  profit  taking,  and  other  shares  weakened 
in  sympathy.  Later  in  the  week.  Perseverance  has  relapsed  a 
little,  but  Great  Fingalls  have  rallied  and  have  more  than 
recovered  their  losses  of  the  earlier  days.  Lake  Views  have 
fluctuated  a  great  deal  and  have  shown  no  decided  tendency. 

Miscellaneous  shares  have  again  been  neglected,  and  there  is 
nothing  whatever  to  be  said  about  them.  Copper  shares  have  been  a 
little  steadier  than  of  late,  and  there  has  been  evidence  of  quiet 
(investment  buying  of  Indian  shares. 

Associated  Northern  Blocks.— There  is  very  little  fault  to  be 
'found  with, the  report  issued  by  the  directors  of  this  West  Australian 
Company.  It  is  volumin  'us  and  lucid,  and  is  accompanied  by  plans 
which  will  help  the  shareholders  to  understand  the  lengthy  expert 
reports  which  are  included  in  the  pages  of  this  exemplary  document. 
We  believe  that  a  very  high  opinion  is  held  of  the  prospects  of  this 
■company,  and  it  must  be  admitted  that  the  reports  and  the  results 
up  to  date  go  far  to  support  this  opinion.  But  Western  Australia 
has  proved  a  disappointing  goldfield,  and  it  is  to  be  hoped  past 
experience  will  not  repeat  itself  in  the  case  of  the  Associated 
Northern  Blocks.  We  would  rejoice  to  see  one  success  redeeming 
the  many  terrible  failures  which  we  have  uninterruptedly  suffered 
(or  many  years  past.  The  revenue  account  shows  a  profit  of 
;fi35,i64,  after  charging  that  account  with  a  proportion  of  the 
permanent  mine  development  expenses  amounting  to  ;f5,ooo, 
and  ^1,859  depreciation  on  buildings  and  machinery 
account.  Out  of  this  the  directors  paid  the  first  dividend, 
of  5s.  per  share  in  September  last,  amounting  to  £87,500, 
and  after  sundry  deductions,  the  sum  of  nearly  £40,000 
is  carried  to  the  balance-sheet.  The  company  has  over  £20,000 
cash  in  hand  and  over  £72,000  invested  in  Consols  and  Bank  of 
England  stock,  and  as  it  owes  only  £1,047,  which  is  much  more 
than  covered  by  contra  indebtedness,  the  company's  financial  posi- 
tion seems  sound  enough.  We  think,  however,  that  a  much  larger 
sum  than  £1,859  should  have  been  written  off  (or  depreciation. 
The  subject  of  erecting  a  plant  for  treating  the  ores  of  this  property 
:has  been  engaging  the  serious  and  continuous  attention  of  the 
board,  and  they  are  at)out  to  arrive,  as  they  hope,  at  a  satisfactory 
selection  of  the  plant  best  suited  for  the  purpose,  the  cost  of  which, 
in  the  manager's  opinion,  will  not  exceed  £35,000.  In  regard  to 
the  other  leases  belonging  to  the  company — the  "  Iron  Monarch," 
"  Medindie  Hill,"  and  "Medindie  Hill  East" — it  is  the  intention  of 
the  directors,  as  opportunity  offers,  to  set  aside  a  sum  of  money  for 
the  purpose  of  thoroughly  exploring  these,  which  they  say  are  well 
situated.  Mr.  A.  Ernest  Thomas,  who  has  made  an  independent  ex- 
amination of  the  mine,  in  concluding  his  report  says  : — "  It  is  rather 
difficult  at  present  to  recommend  the  best  plant  for  the  treatment  of  the 
sulphide  ores  at  Kalgoorlie.  It  rests  between  the  Reicken  and  the 
Diehl  processes,  but  I  am  inclined  to  the  latter,  which  is  merely 
crushing  with  stamp  mills,  concentrating,  fine  grinding,  and 
bromo-cyaniding.  A  Diehl  plant  consisting  of  twenty  stamps, 
capable  of  treating  2,250  tons  a  month,  could  be  erected  at  a  total 
cost  of  £35,000.  "The  depreciation,  therefore,  at  10  per  cent,  would 
only  amount  to  2s.  ()d.  a  ton.  Neither  the  Associated  Northern  nor 
the  Hannan's  Oroya  have  a  reduction  plant,  and  I  would  like  to  see 
those  two  properties  join  in  a  plant,  if  an  amalgamation  could  not 
be  entertained.  There  are  many  arguments  in  favour  of  the 
amalgamation  of  these  two  properties  :—(!)  Cheapness  of  manage- 
ment and  general  expenses.  (2)  The  properties  adjoin  each  other. 
.(3)  They  will  shortly  be  working  on  the  same  '  chute  '  of  gold.  (4) 
vOne  larger  plant  would  be  sufficient  for  lx)th." 

"Jumpers"  Gold  Mining  Co.mpany.  —  The  report  of  the 
directors  for  the  two  years  ended  July  31,  1901,  states  that  owing  to 
the  outbreak  of  hostilities  the  board  was  unable  to  issue  the  usual 
report  for  the  year  ended  July  31,  1900,  and  the  accounts,  although 
they  cover  a  period  of  two  years,  only  involve  two  months'  actual 
working — namely,  August  and  September,  1899 — after  which  it 
became  necessary  to  discontinue  operations  and  close  down  the 
works,  with  the  exception  of  pumping  in  order  to  keep  the  mine 
free  of  water.  The  position  was  as  follows  as  at  July  31  last  :— Gold 
in  transit,  £2,759  ;  sundry  debtors,  £2,656  ;  cash  at  bankers  and  on 
hand,  £'8,270.  Liabilities — Sundry  creditcrs,  £8,635  ;  leaving 
a  credit  balance  of  £5,050.  The  value  of  stores  on  hand 
was  £2,202.  Commenting  on  the  alxjve  items,  gold  in  transit, 
£2,759,  represents  one  bar  of  mill  gold,  weighing  7507  oz.,  which 
was  seized  by  the  Government  of  the  late  South  African  Republic 
-early  in  October,  1899.  This  gold  is  insured  through  the  Standard 
Bank  of  South  Africa,  Limited,  under  their  floating  policy,  and  the 


amount  is  left  standing  to  the'above-mentioned  account  pending 
result  of  litigation  which  is  ^still  in  progress.  Sundry  debtors 
include  amounts,  £1,173,  against  the  New  Heriot  Gold  Mining 
Company  for  pumping  water,  which  ran  in  from  their 
mine  during  the  war;  and  £817  against  the  Sun. 
P'ire  Office.  The  investments  detailed  in  the  balance-sheet, 
standing  at  £9,852,  are  the  same  as  formerly  reported,  with 
the  exception  of  187  shares  in  the  Rand  Native  Latx)ur  Association, 
which  have  been  written  off  to  profit  and  loss  account ;  the  old 
Native  Labour  Association  is  now  defunct  and  a  new  association  is 
being  established  in  order  to  provide  a  supply  of  labour  for  the 
mines.  The  profit  on  mining  operations  for  the  two  months, 
August  and  September,  1899,  amounted  to  £7,012,  which  is  equal  to 
5s.  8'972d.  per  ton  milled.  The  amount  standing  to  credit  of  profit 
and  loss  account  is  £49,905.  In  this  statement  details  are  given 
showing  the  expenses  incurred  by  the  company  from  the  date  of  the 
outbreak  of  the  war  up  to  July  31  last,  amounting  to  £21,146.  The 
board  report  that  the  mine  and  machinery  are  in  good  order,  and 
milling  operations  can  be  resumed  as  soon  as  normal  conditions  are 
restored.  The  sum  of  £22,760  has  been  written  off  machinery, 
buildings,  &c.,  for  depreciation. 

Johannesburg  Consolidated  Investment  Company.  —  Th6 
directors  have  published  the  balance-sheet  and  profit  and  loss 
account  for  the  year  ended  June  30,  1901,  showing  a  balance  of 
profit,  including  the  amount  brought  forward  from  last  account,  o£ 
£67,786  9s.  8d.,  which  they  recommend  to  be  carried  forward  to 
next  account.  Since  the  last  accounts  were  submitted — those  to 
June  30,  1898 — the  most  important  changes  in  the  figures  of  the 
balance-sheet  have  been  :  —  A  decrease  in  the  liabilities  of 
the  company  of  £870,000 ;  a  decrease  in  the  loans  to  min- 
ing companies  of  £322,000 ;  a  decrease  in  the  investments 
in  stock  and  shares  of  £493,000,  and  a  decrease  in  founders' 
shares  account  (which  has  been  extinguished)  of  £29,000. 
The  company  began  the  financial  year  1898-99  with  a  profit 
balance  of  £66,076,  and  it  has  earned  since  £563,671,  of  which 
£157,645  has  been  spent  in  working  expenses,  including  interest, 
exchange,  &c.,  and  £136,076  has  been  applied  in  writing  down 
assets  to  meet  redemption  and  depreciation,  to  provide  for  damage 
caused  by  the  war  and  other  possible  losses.  The  directors  are 
sanguine  that  the  whole  or  part  of  the  amounts  written  off  for  depre- 
ciation in  stocks  and  shares  may  be  recovered  when  the  market 
improves,  and  looking  at  the  way  prices  are  going  there  is  some 
ground  for  this  optimism.  The  sum  of  £268,240  was  distributed  in 
a  10  per  cent,  dividend  in  October,  1899,  and  the  end  of  the  financial 
year  1900-01,  finds  the  company  with  a  balance  of  profit  to  carry 
forward  of  £67,786,  as  compared  with  £66,076  at  the  beginning  of 
the  period.  • 

New  Elkhorn  Mining  Company. — The  directors  of  this  forlorn 
company  have  been  sending  begging  circulars  to  the  shareholders 
entreating  them  to  subscribe  to  300,000  first  preference  shares  of  is. 
each  to  rescue  the  company  from  the  vortex  in  which  it  is  franti- 
cally strugghng,  and  to  see  if  there  is  some  spasm  of  vitality  left  in 
it.  The  directors  recklessly  and,  it  would  seem,  despairingly,  offer 
all  kinds  of  alluring  privileges,  which  might  possibly  tempt  some 
giddy  ones  to  buy.  "  In  view  of  the  encouraging  character  of  the 
conclusion  arrived  at  by  Mr.  W.  G.  Kelley,"  say  the  directors,  it  is 
advisible  to  raise  this  additional  capital,  and  this  is  the  opinion  they 
cite  as  encouraging  : — "  If  the  company  were  in  possession  of 
sufficient  funds  1  would  unhesitatingly  urge  a  continuance  of  the 
work,  believing  that  the  present  development  may  be  considered 
favourable  and,  as  it  is,  it  should  be  carried  on  as  long  as  prudence 
will  permit."  What  a  grand  thing  it  is  to  have  an  optimistic 
temperament — especially  when  the  optimism  may  mean  a  continu- 
ance of  our  directorial  fees. 

Mines  Development  Company  of  Victoria. — The  directors  of 
this  company  have  issued  a  circular  announcing  that  they  have 
recently  secured  the  services,  "  on  exceptionally  favourable  terms," 
of  Mr.  Reginald  A.  F.  Murray,  who  was  formerly  the  Government 
geologist  of  Victoria.  Mr.  Murray  has  made  an  examination  of  the 
company's  property,  and  his  report  accompanies  the  circular,  and 
his  conclusion  is,  "  I  consider  it  a  most  valuable  properly."  So  we 
shall  see. 


LONDON    AND    GLOBE    FINANCE. 

At  the  London  Court  of  Bankruptcy  on  Monday  and  sut>sequent 
days,  before  Mr.  Registrar  Hood,  the  public  inquiry  into  the 
promotion  and  failure  of  the  London  and  Globe  Finance  Corpora- 
tion, the  Standard  Exploration  Company,  and  the  British  America 
Corporation  was  resumed. 

Upon  the  case  being  called,  Mr.  G.  S.  Barnes,  Official  Receiver, 
said  that  lie  had  received  a  letter  from  Messrs.  H.  E.  Warner  &  Co., 
acting  on  behalf  of  Mr.  C.  E.  Rose,  in  the  following  terms  : — 

"  Sir, — Our  client,  Mr.  C.  E.  Rose,  has  consulted  us  with  refer- 
ence to  questions  put  by  you  to  a  witness  bearing  upon  Mr.  Rose's 
speculative  transactions  in  the  shares  of  the  London  and  Globe  and 
subsidiary  companies.  We  have  been  through  the  '  Ixjught '  and 
'  sold  '  notes  representing  his  transactions  in  the  shares  of  these 
companies,  which  show  that  in  some  cases  there  was  a  profit, 
and  in  others  a  loss,  and  the  point  we  want  to  make  clear  on 
behalf  of  Mr.  Rose  is  that  in  purchasing  the  shares  in  question  he  took 
the  full  personal  liability  for  paying  for  such  shares,  and  subse- 
quently selling  same  on  the  Stock  Exchange  in  the  usual 
manner. 

"  We  have  advised  Mr.  Rose  that  those  transactions  are  abso- 
lutely in  order,  and  that  his  position  in  respect  thereof  unassailable. 
The  contracts  were  obviously  binding,  and  the  same  risks  were 
incurred  by  him  as  must  always  be  faced  in  Stock  Exchanee 
speculative  operations.    Mr.  Rose,  however,  teeis  mat  some  people 
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may,  through  ignorance  of  business  procedure  in  these  matters, 
conceive  that  he  has  made  profits  to  which  he  is  not  (ally  entitled, 
and  rather  than  rest  for  a  moment  under  the  possibility  of  such  an 
imputation  he  desires  us  to  hand  you,  on  behalf  of  the  creditors,  the 
enclosed  cheque  for  £:i,237  193.  4d.,  which  is  the  amount  of  the 
profit  remaining  on  the  wliole  transactions  in  these  shares,  after  de- 
ducting his  losses. 

"  .Although  we  have  advised  our  client  that  there  could  be  no 
liability  on  his  part.  Mr.  Rose  wishes  to  make  this  payment  as  a  gift 
which  is  the  outcome  of  his  determination  to  wash  his  hands  com- 
pletely of  all  London  and  Globe  affairs. 

"(Signed)  H.  E.  Warner  &  Co." 

The  Registrar:  Does  [this  include  any  of  the  transactions  fiom 
day  to  dav  .' 

The  Official  Rec«iver  :  I  think  it  certainly  does  include  these, 
and  although  the  London  and  Globe  is  just  now  in  very  im- 
poverished circumstances,  it  cannot  receive  gifts  fiom  people  who 
are  not  legally  bound  to  pay  over  money.  I  am  tnid  that  Mr.  Rose's 
is  only  a  minor  case,  but  I  shall  contend  that  all  the  gentlemen 
named  the  other  dav  are  bound  to  repay  the  money  received  from 
the  London  and  Globe. 

The  Registrar  :  So  I  should  have  Ihoucht. 
■  The  Ofticial  Receiver  :  And  certainly  Mr.  Rose  cannot  wash  his 
'  hands  of  all  responsibility  by  making  a  gift  to  the  company  of 
£1,200. 

,  The  I^egistrar  :  It  does  not  at  all  follow  because  this  gentleman 
'  has  received  a  gift  on  one  occasion  and  has  on  other  occasions  had 
dealings  on  his  own  account  that  he  can  therefore  put  one  against 
the  other. 

The  Official  Receiver  :   No  ;  and  the  dealings  between  Mr.  Rose 
and  the  company  must  be  threshed  out  in  the  Courts  of  Law,  or 
else  the  matter  must  be  gone  into  at  once  and  settled  by  agreement. 
The  Registrar  :  I  quite  agree. 

Mr.  Whitaker  Wright  was  then  recalled  and  cross-examined  by 
Mr.  Rufus  Isaacs,  K.C.,  appearing  for  Dr.  Richardson,  official 
assignee  of  the  Stock  Exchange. 

Mr.  Rufus  fsaacs :  Was  the  direction  of  the  Stock  Exchange 
transactions  of  the  three  companies  lett  in  jour  hands  as  managing 
director  ? 

Mr.  Whitaker  Wright :  That  is  so. 

I  presume  you  would  have  to  account  to  your  respective  hoards 
for  what  you  had  done,  and  they  would  confirm  or  dissent  from  if, 
as  they  thought  right  ? — That  is  so. 

You  would  only  bring  these  matters  before  the  txwrd  after  you 
had  actually  entered  into  the  tran>actions  r — Generally;  but  many 
things  were  authorised  by  the  board  beforehand,  such  as  that  certain 
properties  or  shares  should  be  acquired  or  the  control  of  shares  in 
such  and  such  a  mine. 

The  general  scheme  was  authorised  beforehand  by  the  board,  and 
it  was  left  lo  you  to  carry  out  ? — Yes. 

The  directors  of  the  company  could  always  ascertain  the  amount 
of  ihc  balance,  if  they  cared  to  ask,  as  the  totals  were  posted  at  the 
board  meetings.  Appro.ximate  balance-sheets  were  produced 
monthly,  but  he  could  not  now  renitmber  wnelher  such  a  balance- 
sheet  was  produced  in  July,  August,  September,  lyoo,  nor  could  he 
say  whether  a  balance-sheet  was  forthcoming  in  November  of  that 
year.  The  meeting  of  the  shareholdeis  had  then  been  held,  and  he 
was  too  busy  looking  alter  the  affairs  of  the  company  to  bother 
about  balance-sheets. 

Were  the  large  transactions  which  were  proceeding  during  the 
months  of  July,  ,\ugust,  September,  and  October,  and  which  pur- 
ported to  be  in  the  name  of  the  London  and  Globe,  brought  before 
the  board  ? — I  cannot  say.  Memoranda  was  sent  to  the  different 
boards  for  the  information  of  the  directors.  Contract  notes  were 
never  brought  before  the  boards. 

With  regard  to  the  Press  calls,  they  were  given  to  influence  those 
who  received  them  in  favour  of  your  companies  ?— No  ;  I  must 
object  to  the  word  bribery  which  has  been  used  with  respect  to  the 
Press  calls.  These  calls  were  not  given  to  influence  anybody  ;  it 
would  be  a  bad  thing  if  it  were  done.  The  calls  were  given  so  that 
the  names  of  our  companies  thould  appear  in  the  columns  of  the 
newspapers. 

Mr.  Whitaker  Wright,  in  reply  to  further  questions  en  the  same 
subject,  said  that  the  London  and  Globe  never  lost  anything  in 
regard  to  calls.  It  was  arranged  that  the  gentlemen  who  got  the 
share  should  sell  them  back  to  the  Globe  at  a  maximum  profit  of 
los.  per  share.     Handsome  profits  were  made. 

Was  not  this  a  device — a  trick — to  give  these  Press  gentlemen 
los.  per  share  on  all  shares  they  purchased  r — You  can  put  it  that 
way,  of  course.  I  am  not  justifying  it,  goodness  knows.  It  is 
absolutely  necessar^ ,  with  the  conditions  that  prevail  in  the  City, 
to  do  it.  If  you  didn't  do  it  your  transactions  would  not  appear 
in  a  proper  light.  I  must  say  it  is  not  complimentary  to  the 
financial  Press. 
Mr.  Rufus  Isaacs  :  Ah  !  we  have  got  it  at  last. 
The  Registrar :  It  has  come  out  with  great  difficulty,  but  it  has 
come  at  last. 

Mr.  Sinclair  Macleay  was  then  sworn,  and,  in  answer  to  Mr. 
Barnes,  said  tliat  he  was  a  director  of  the  Standard  Exploration 
Company  from  its  beginning,  and  he  became  a  director  of  the 
British  America  Corporation  in  February  1900,  the  last  year  of  its 
existence.     He  was  never  a  director  of  the  London  and  Globe. 

What  did  your  work  consist  of  on  the  board  of  the  Standard  ?  — 
We  used  to  have  a  meeting  once  a  fortnight  in  the^arly  days,  and 
afterwards  once  a  month.  How  much  cash  capital  had  the  Standard  ? 
— Nominally  about  ;f500,ooo.  Was  the  principal  business  of  the 
company  to  develop  mining  properties  ? — Well,  I  thought  it  was. 
How  mucn  did  you  spend  upon  development  ?  I  suggest  that  it  was 
only  about  ;£8o,ooo.— I  think  that  is  about  right.  If  you 
did,  >iiot     spent    your      money     on      development,     what     did 


yon  spend  it  on :-  —  I  n  large  stock  and  share  transactions. 
Were  those  under  the  control  of  the  directors  •  —  I 
think  not.  Who  controlled  them  r— Mr.  Whitaker  Wright.  Did  he 
not  consult  you  at  all  ?— He  used  to  tell  us  generally  what  profits 
had  been  made.  Do  you  mean  that  he  told  you  that  he  was  in- 
terested in  certain  stocks,  that  he  had  bought  so  many  share*  for  the 
rise  and  fall  ?— .\o  ;  he  would  (ell  us  whether  there  had  been  a 
profit  or  not  on  the  transactions.  Did  you  object  to  the  specula- 
tions ?— I  cannot  say  that  we  ever  did.  Did  you  know  at  the  time 
that  you  had  lost  very  large  sums  of  money  ?— No  ;  not  for  a  very 
long  time.  I  should  say  it  was  quite  the  middle  of  1900  before  we 
knew  that  there  was  any  loss  in  Lake  Views.  Did  you  know  in 
igoo  that  you  had  lost  /r49i,ooo  on  the  Stock  Exchange  r— No. 
Are  you  sure  that  it  was  not  reported  to  you  that  this 
large  sum  had  been  lost  r— My  recollection  is  lint  there  wa» 
no  report.  Had  the  other  directors,  besides  Mr.  Whitaker 
Wright  any  control  jover  the  speculations  r— No,  Mr.  Wright  had 
charge  of  the  entire  business.  What  were  the  rest  of  the  board  for, 
then  ?— Well,  there  was  the  work  of  signing  certificates  (laughter). 
1  have  staved  up  whole  nights  signing  them.  The  important  work 
of  controlling  tne  managing  director  you  did  not  regard  as  any  part 
of  your  duty  ?— I  did  not.  I  did  not  know  that  we  had  lost  any  of 
our  capital.  On  certain  occasions  would  a  list  of  securities  be  sub- 
mitted to  >ou  .'—I  only  remtmber. seeing  a  list  of  securities  once. 
We  had  asked  for  it  often.  You  mean  tnat  the  board  had  become 
uneasy  as  to  these  transactions  r— Yes  ;  and  on  one  occasion  we 
resolved  to  34k  the  managing  director  that  a  list  of  the  securities 
should  be  kept,  but  we  could  not  get  the  information,  and  had  00 
control  over  the  ofiicials. 

The  witness  added  that  at  the  next  meeting,  Mr.  Wright  thought 
it  was  not  advisable  that  such  a  book  should  be  kept,  as  the  Stock 
Exchanae  dealings  might  leak  out  in  the  oflice,  and  it  was  never 
kept.  In  November,  1900,  a  special  resolution  was  passed  by  the 
Standard  Company  to  take  over  I00,oo<)  Lake  View  shares  on  specu- 
lative account.  He  was  told  that  the  other  directors  had  approved, 
and  the  meeting  accordingly  resolved  itself  into  only  Mr.  Wright 
and  himself.  He  thought  the  speculation  a  good  one,  as  the  shares 
weie  worth  ^13  a-piece.  The  liquid  assets  ot  the  Standard  Com- 
pany might  have  tieen  exhausted  by  this  transaction,  but  he  did  not 
know.  Supposing  there  had  been  a  drop  of  £2  a  share,  he  had  no 
idi-n  where  the  £200,000  lo  make  up  the  loss  was  to  come  from. 

You  had  so  little  knowledge  of  the  affairs  of  your  company  that 
vou  did  not  know  whether  it  had  any  liquid  assets  or  n.>l?— I  am 
afraid  that  is  so. 

Eximination  continued  :  He  signed  the  minutes  of  a  later  meet- 
ing confirming  certain  transactions  undertaken  by  Mr.  Wright,  but 
it  d'd  not  follow  that  he  was  present  at  the  meeting. 

The  Registrar :  You  would  not  sign  if  you  had  not  been 
present  ? 

The  witness  said  that  he  might  have  done  »o,  but,  after  referring 
lo  the  attendance- book,  he  thought  he  was  present  at  the  meeting. 
He  did  not  remember  th;  meeting,  but  believed  they  wfere  called 
together  to  confirm  the  resolutions.  He  did  not  think  much  atraut 
the  inatter,  as  the  transactions  had  already  been  done.  At  that 
time  he  thought  the  London  and  Globe  could  have  found  any 
amount  of  money. 

Mr.  Worters,  who  attended  as  a  voluntary  witness,  said  that  he  was 
formerly  chief  accountant  in  the  I^ondon  and  Globe  office.  He  was 
not  sure  that  the  directors  even  inspected  the  books.  They  might 
have  seen  the  outsideof  them  (laughter).  The  secretaries  had  access 
to  the  books,  but  he  could  not  recall  any  occasion  on  which  they 
availed  themselves  of  the  privilege.  Witness  was  not  present  at  the 
board  meetings,  but,  if  the  resolutions  to  be  proposed  had  reference 
to  his  department,  he  would  prepare  the  information  for  the  secre- 
tary. When  there  was  a  transfer  of  shares  Mr.  Wright  would 
instruct  him  to  inSke  the  entries  in  the  books.  His  principal  duty  was 
to  see  the  brokers,  ashehadconlrolof  the  l>ooks,  but  he  always  acted 
under  the  general  instructions  of  Mr.  Wright. 

Mr.  Barnes  :  Now,  you  have  heaid  of  the  Press  calls.  Would 
you  tell  us  what  is  your  own  knowledge  of  these  ?  Take  the  two 
contracts  of  June  9  and  10,  the  sale  of  4,000  Le  Roi  at  5J  to 
Messrs.  Meyer  &  Co.  for  ;£ 20,500,  and  the  repurchase  from  them 
the  next  day  for  £22,500. —  I  gave  the  instructions  to  the  com- 
pany's brokers.  Did  you  instruct  them  next  day  to  buy  at  5f  ? — 
I  did  not.  In  this  case  the  repurchase  was  on  the  nth.  I  believe 
the  loth  was  a  Sund.ay  ? — I  know  nothing  about  that  (laughter). 
I  saw  Messrs.  Haggard  &  Hale,  and  gave  them  orders  to  sell 
the  shares.  Who  instructed  you  r— The  managing  director  origi- 
nally. To  do  what  ? — To  sell  a  block  of  shares  to  certain 
persons.  Who  are  they  ? — Their  names  have  been  in  the 
papers.  Mr.  Marks,  Mr.  McCrae,  and  Messrs.  Kilby,  Schloss, 
Coward,  Rose,  and  Voules.  Did  you  see  them  from  time 
to  time  r — Some  of  them,  but  not  all.  I  saw  Mr.  Brousson.  Did  he 
represent  two  papers  r— I  cannot  say.  He  might  have  been  editor 
of  Triitli,  but  I  have  no  knowledge  of  the  fact.  In  what  character 
did  he  come  to  see  you  .- — He  wouM  come  and  ask  me  if  there  was 
anything  fresh,  and  perhaps  I  would  say  "  No."  Supposing  you  said 
there  was  something  fresh  (laughter)  ? — If  there  was  a  new  company 
coming  on,  I  might  tell  him  to  go  round  to  the  brokers  and  bargain 
for  4,000  shares,  as  usual.     .\s  usual  (laughter)  ? — Yes. 

Mr.  Barnes  :  In  what  companies  was  this  practice  carried  out  ? — 
Practically  in  all  the  companies  which  Mr.  Whitaker  Wright 
brought  out.  Did  you  leave  any  instructions  to  Mr.  Malcolm  when 
you  went  away  as  to  what  the  practice  was  r— I  cannot  remember, 
but  it  is  quite  likely.  What  other  gentlemen  of  the  Press  were  you 
in  the  habit  of  seeing? — I  saw  Mr.  Powell,  of  the /•7»ii;(n,j/ .Vi-;r.'i; 
Mr.  Schloss.  of  the  h'intincial  \'cus  :  and  Mr.  W.  H.  Filby,  who  then 
represented  the  Fiitaiicial  Times.  I  saw  Mr.  E.  Coward  on  one 
occasion.  I  had  not  seen  Mr.  J.  M.  Coward  for  :^ome  time.  He 
was  not  favoured  under  this  arrangement.    W'hat  do  you  mean  by 
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that  ? — He  was  not  on  the  books  of  (he  company  under  the  heading 
of  "  Press  calls."  I  also  saw  Mr.  McCrae.  AH  these  gentlemen 
were  on  the  same  basis  as  Mr.  brousson.  They  came  to  me  and 
asked  for  news. 

The  Official  Receiver  intimated  that  he  had  no  further  witnesses 
present  that  day,  and  the  learned  Registrar  accordingly  adjourned 
the  further  .inquiry  until  Monday  next. 


TRADE  AND  PRODUCE. 

Whe.\t. — Farmers'  deliveries  last  week  were  74,239  qrs,,  against 
4S,Q9S  qrs.  in  the  previous  week,  and  the  average  price  realised  was 
again  27s.  8d.  I<"or  the  twenty  weeks  of  the  present  season  the 
total  deliveries  amounted  to  1,238,701  qrs.  at  an  average  of  263.  8d., 
compared  with  1,039,565  qrs.  at  an  average  of  27s.  8|d.  a  year  ago. 
This  week  supplies  have  been  rather  more  limited,  but  the  demand 
was  slow,  and  holders  had  to  reduce  values  by  3d.  to  6d.  Foreign 
wheats  on  the  spot  have  likewise  been  quiet,  and  with  a 
moderate  inquiry,  quotations  from  America  were  about  Jd. 
lower  on  the  week.  Futures  at  first  were  disposed  to  harden, 
but  the  weakness  in  -America  caused  a  decline  of  fully 
\i.  and  although  part  of  this  was  recovered  on  better  cables 
later,  the  contradictions  of  the  unfavourable  rumours  regarding  the 
Russian  crop  prevented  anv  support  coming  forward,  and  the 
market  at  the  close  showed  a  further  decline.  Imports  into  Ihe 
X'nited  Kingdom  during  the  past  week  amounted  to  295,167  qrs. 
wheat,  and  200,367  qrs.  flour,  compared  with  291,970  qrs.  and 
264,566  qrs.  in  the  previous  week,  and  for  the  season  they  we^e 
6,075,605  qrs.  and  2.735,134  qrs.  respectively,  against  6,752,835  qrs. 
and  3,056,631  qrs.  in  1901.  According  to  Dornbusch,  the  quantity 
of  wheat  and  flour  on  passage  this  week  is  3,220,000  qrs., 
against  3,100,000  qrs.  last  week.  The  New  York  market  opened 
with  a  decided  "  bearish  "  feeling  predominating,  induced  by  reports 
of  a  considerable  snowfall  in  the  winter-wheat  belt,  and  the 
une.xpectedly  large  increase  in  the  visible  supply  which  was 
59  273,000  bushels,  compared  with  58,077,000  bushels  a  week  ago. 
Prices  receded  from  i-J-  to  ly  cents,  but  this  loss  was  fully  recovered 
on  lighter  offerings  and  some  good  buying.  Profit  taking  and  foreign 
selling  orders,  however,  caused  a  fresh  relapse  and  final  values  were 
fractionally  down  on  ihe  week.  Bradstreet  estimates  the  supply  in 
sight  east  of  the  Rockies  at  93,215,000  bushels  against  93.572,000 
bushels  last  week  and  87,958,000  bushels  a  year  ago.  The  following 
first  general  memorandum  on  the  wheat  crop  of  the  season  1901-02 
has  been  issued  by  the  India  Office,  dated  Calcutta,  December.28, 
igoi  : — "  The  excellent  harvest  of  last  spring  was  not  to  be  equalled, 
the  conditions  which  prevailed  during  the  sowing  season  having 
been  unfavourable  for  the  repetition  of  such  extensive  sowings  as 
were  made  last  year.  In  Northern  India  there  has  been  a  great 
contraction  in  the  area  sown,  which  in  the  Punjab  amounts  to  a 
diminution  of  one  and  a-half  million  acres,  mostly  on  unirrigated 
lands.  Monsoon  rains  towards  the  end  of  the  season  were  scanty 
and  ceased  prematurely.  In  Central  and  Western  India  sowing 
conditions  were  likewise  unfavourable  for  the  same  reasons,  and 
were  followed  by  conditions  adverse  to  germination  ;  while  a 
plague  of  rats  and  insects  is  novy  reported  from  many  points.  I'Jain 
is  now  everywhere  urgently  needed,  and  it  has  fallen  within  the 
last  two  days  in  some  of  the  sub-montane  districts  of  the  Punjab  and 
the  North -Western  Provinces.  If  this  should  prove  to  be  the 
beginning  of  a  period  of  normal  and  general  rainfall  the  wheat  crop 
will  be  better  than  can  be  expected  from  present  conditions." 

LiSEN. — This  market  remains  in  much  the  same  condition  as  it 
was.  Home  trade  continue?  quiet  with  little  prospect  of  improve- 
ment at  present,  and  the  export  demand  is  likewise  small.  Manu- 
facturers, however,  areftill  cheerful,  and  look  for  the  inquiry  from 
the  Inited  States  to  become  important  when  the  spring  season 
commences.  Flax  is  steadily  rising  in  price,  and  as  so  far  an  equi- 
valent advance  in  yarns  has  not  been  secured,  business  has  been  to 
some  extent  restricted.  The  Irish  flax  offered  last  week  was  mostly 
of  poor  quality,  but  with  a  good  demand  the  whole  of  the  supplies 
were  readily  taken  at  prices  ranging  from  40s.  to  60s.  per  cwt. 
According  to  official  advices  the  yield  for  the  past  season  was 
13,267  tons,  or  nearly  a  third  more  than  in  the  preceding  season. 
Jute  has  been  dull,  and  sellers  have  shown  more  disposition  to 
accept  lower  figures. 

Copper. — Offerings  of  standard  warrants  were  restricted,  and  as 
there  were  rumours  of  an  American  syndicate  being  formed  to 
take  over  surplus  supplies  the  market  opened  firm  and  prices 
further  advanced  to  ^£47  10s.  for  cash,  and  £17  15s.  for  three 
months.  Good  buying  later  carried  values  still  higher,  until  they 
touched  ^^48  17s.  6d.  and  ;^49  respectively,  but  no  confirmation  of 
the  rumours  oeing  forthcommg  support  gradually  lessened,  and 
quotations  relapsed  from  los.  to  12s.  6d.  Still  later  advices 
announced  that  the  proposed  formation  of  a  syndicate  has  been 
abandoned  for  the  present,  and  although  it  was  reported  that 
som.e  important  buying  had  taken  place  in  connection  with  Stock 
Exchange  transactions,  the  free  selling  which  took  place  caused  a 
fresh  decline  to  ^'48  for  cash  and  ^^H  2s.  6d.  for  three  months.  A 
fresh  report  was  then  circulated  to  the  effect  that  an  agreement  had 
been  come  to  among  producers,  but  it  was  not  generally  credited. 
"  bear  "  covering,  however,  sent  prices  back  to  £^6  17s.  6d.  and 
£49  2s.  6d. 

The  Iron  Afic,  in  an  article  on  the  copper  situation,  states  that 
the  trade  in  the  United  States  is  still  unsettled  by  the  conflicting 
reports  as  to  low  prices,  and  the  predictions  freely  circulated  as  to 
further  declines.  Many  threats  arc  made  of  punishment  for  recal- 
citrant outside  interests,  and  all  these  have  a  deterrent  effect  on  the 
great  mass  of  consumers  preventing  a  return  to  sound  conditions. 
Comparisons  have  been  made  between  the  recent  events  in  the 


trade  and  the  famous  "  Secretan  "  corner,  and  the  deductions 
drawn  that  the  metal  must  drop  indefinitely  until  the  accumulated 
surplus  is  worked  off  and  production  has  been  cut  down  very  materi- 
ally, but  the  authority  quoted  points  out  that  the  high  values  of 
1899  were  not  due  to  any  cornering  operations.  Consumption 
had  expanded  in  1898  and  1899  until  the  production  was 
utterly  incapable  of  meeting  the  demand,  and  the  metal 
had  been  for  many  months  above  the  17  cent  mark  before  the 
Amalgamated  Copper  Company  was  organised.  The  flotation  of 
that  concern  indeed  was  rendered  possible  by  the  extraordinary 
strength  of  the  market.  The  trouble  was  due  to  the  fact  that  the 
Amalgamated  Company  cither  failed,  or  did  not  want,  to  observe 
that  conditions  had  changed.  Consumption  in  Europe,  and  par- 
ticularly in  Germany,  declined,  and  this  was  quickly  noted  by 
everyone  interested,  but  it  was  asserted  that  this  was  only  a  passing 
phase,  and  that  the  consumption  in  America  would  probably  more 
than  counterbalance  the  falling  off  in  European  demands.  It  was 
further  argued  that  the  metal  was  accumulating  in  the  hands  of  the 
Trust,  because  the  day  was  past  when  consumers  would  carry  any 
stock,  and  that  since  it  is  the  producer  who  must  have  the  reserves, 
copper  became  visible  which  formerly  would  have  been  invisible  ; 
in  other  words  that  the  stock  was  really  not  so  great  as  it 
might  appear.  The  trouble,  therefore,  it  is  argued  has  arisen 
cliiefly  because  other  large  producers  were  not  wiUing  to  bear  their 
share  of  the  burden,  and  if  the  price  of  metal  is  to  be  determined  by 
the  desire  on  the  part  of  the  contending  interests  to  inflict  upon  one 
another  the  maximum  amount  of  injury,  there  may  be  a  repetition 
of  the  prices  of  1894,  when  Lake  Copper  sold  down  to  9  cents  a 
pound  in  America.  With  reference  to  the  argument  that  the  low 
cost  of  production  from  the  leading  American  copper  mines  justifies 
the  belief  that  the  price  of  the  metal  may  again  fall  to  the  1894 
level,  the  Iron  A^ilc  states  that  the  point  is  made  that  since  that 
period  improvements  in  mining  and  metallurgy  have  lowered  the 
cost,  although  the  mines  are  deeper,  and  the  ores,  notably  of 
Montana,  are  much  dearer.  At  present,  however,  costs  are  high 
because  labour  is  very  well  paid,  and  though  this  must  come 
down  with  the  price  of  the  metal  it  will  be  a  slow  process. 
The  true  aspect  of  the  icopper  situation,  however,  must  be  judged 
from  the  standpoint  of  the  consumption,  and  on  this  it  seems  that 
the  day  of  abnormal  prices  is  over.  It  is  believed  that  so  far  as  the 
United  States  are  concerned,  the  requirements  for  the  metal  will 
expand  to  a  more  normal  volume  now  that  prices  have  become 
reasonable,  but  with  regard  to  the  European  demand  the  outlook 
seems  more  doubtful.  The  paper  concludes  its  article  by  saying 
that  "an  impartial  review  of  the  situation  seems  to  justify  the  con- 
clusion that,  with  a  reawakening  consumption,  copper  is  pretty  cl-^se 
to  a  sound  basis." 

Tin.— Although  there  was  practically  nothing  doing  in  the 
beginning  of  the  week  prices  remained  firm,  with  that  for  three 
months  forward  showing  an  advance  of  5s.  The  market  then 
hardened  considerably  on  covering  operations,  stimulated  by  the 
better  cables  from  the  East  and  New  York,  and  values  marked  an 
advance  of  70s.  to  ;^io8  5s.  for  cash,  and  of  603.  to  ;f  104  103.  for 
three  months.  Free  selling  by  Chinese  dealers  depressed  the 
market  in  the  middle  of  the  week,  and  although  a  fair  amount  of 
support  was  forthcoming,  it  was  not  sufficient  to  prevent  a  decline, 
and  as  buying  gradually  ceased  quotations  fell  back  to  ;f  106  for 
cash  and  £103  for  three  months  forward.  A  sharp  ralK  then  took 
place,  and  prices  jumped  again  to  .^107  5s.  and  ;ii'i04. 

Iron. The  prospects  in  finished  iron  and  steel  are  considered 

decidedly  hopeful,  and  prices  are  well  maintained.  Already  a  large 
order  for  steel  rails  has  come  from  the  Continent,  and  there  seems 
every  possibility  that  the  demand  from  that  quarter  and  others  will 
increase,  while  another  factor  producing  cheerfulness  is  the  fall  in 
values  of  manufacturing  fuel,  which  is  likely  to  lessen  the  cost  of 
production.  Railway  and  tramway  equipment  makers  are  busy  on 
orders  for  South  .American  and  Indian  Railways  and  for  the  Cape. 
Pipe  founders  have  plenty  of  work  in  hand,  and  boiler  makers, 
bridge  builders,  and  general  founders  are  all  well  booked  forward. 
The  demand  for  hematite  pig-iron  is  not  brisk,  but  makers  are  able 
to  keep  thirty-seven  furnaces  in  blast  as  against  thirty-three  a  year 
ago,  and  with  steel  makers  taking  large  quantities  of  the  crude 
metal,  the  outlook  is  fairly  bright.  A  variation  of  the  continuous 
open  hearth  svsxm  of  steel  making,  the  Bertrand-Thiel  process, 
in  which  the  furnaces  are  charged  wilh  molten  metal  direct  from 
the  pig-iron  furnaces,  will  shortly  be  installed  at  the  Earl  of  Dud- 
ley's Round  Oak  works,  near  Birmingham.  Cleveland  pig-iron  was 
steady,  and  values  have  tended  to  harden,  as  the  production  has 
been  less  than  the  demand  during  the  month.  The  Iron  A^i^c  in  its 
weeklv  review  of  the  trade  in  the  United  States  says  that  the  past 
week  has  brought  a  further  improvement  in  the  coke  situation. 
General  complaints  are  heard  among  coal  operators  of  the  scarcity 
of  miners.  Interest  in  pig-iron  now  centres  in  the  last  half  of  the 
year  ;  in  some  sections  liberal  buying  is  reported,  but  it  appears  that 
the  majority  of  consumers  are  disposed  to  wait,  being  well  covered 
ahead.'  Chicago  reports  heavy  sales  for  the  third  quarter,  while  in 
the  East  Si6i  has  been  paid  for  basic  pig  on  the  spot,  with  large 
transactions  for  delivery  in  the  second  quarter  at  $15  J.  There  have 
been  further  moderate  sales  of  foreign  steel.  It  appears  that  the 
rail  mills  have  about  2,350,000  tons  booked  for  delivery  in  1902, 
which  is  nearly  the  full  capacity.  The  demand  for  structural  steel 
is  large.  There  is  still  some  uncertainty  in  regard  to  pLates,  of 
which  tiie  producing  capacity  has  been  so  increased  that  the  large 
number  of  buyers  appears  not  to  ensure  any  certainty  beyond  the 
next  two  or  three  months.  Domestic  consumeis  of  copper  continue 
cautious,  but  European  buyers  are  apparently  taking  hold. 

Coal. Forward  business  in  steam  coal  has  revived  since  Sir 

Michael  Hicks-Beach's  announcement  that  there  will  l>e  no  altera- 
tion in  the  tax  in  the  forthcoming  Budget,  and  Newcastle  reports 
that  over-season  purchases  are  progressing  favourably.  The  Car- 
diff market,  however,  is  not  so  well  off  in  this  respect,  and  although 
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there  has  been  a  decided  improvement  in  the  demand  or  prompt 
shipment  which  has  checked  the  decline,  the  inquiry  for  future 
delivery  remains  considerably  below  owners'  expectations,  and  the 
position  is  one  of  uncertainty.  House  coal  has  been  brisk  in  the 
provinces,  and  values  are  kept  up  to  a  fairly  good  level,  but  in 
London  the  continued  mild  weather  is  adversely  affecting 
the  trade,  and  with  business  restricted  to  actual  day- 
to-day  requirements  the  market  has  been  dull.  The 
Colliery  Guardian  in  an  article  dealing  with  the  continuance 
and  increase  of  supplies  of  American  coal  in  European  markets 
arrives  at  the  conclusion  that  although  it  is  by  no  means  impossible 
that  competition  with  British  coal  of  a  desultory  nature  may  be 
maintained,  the  shipments  from  the  United  States  can  never  l>e  a 
profitable  business.  This  opinion  is  based  principally  upon  the 
question  of  freight,  and  it  is  pointed  out  that  even  should  the  Ship 
Subsidy  Bill  be  adopted  by  the  Legislature,  it  is  not  likely  to  reduce 
the  rate  sufficiently  to  bring  the  cost  of  regular  consignments  from 
the  Atlantic  ports  to  the  Mediterranean  materially  under  the  present 
level.  As  it  is,  these  exports  are  now  largely  carried  by  subsidised 
vessels  at  less  than  remunerative  rates  under  natural  con- 
ditions, and  the  French  subsidy  in  particular  is  blamed  for 
bringing  the  rates  down  from  25s.  to  8s.  6d.  per  ton.  No 
doubt  the  American  coalowners  will  sell  their  production  abroad  at 
unprofitable  prices  during  a  period  of  depression  in  the  United 
States,  but  only  during  that  period.  But  even  in  the  present  circum- 
stances, assuming  that  the  freight  from  Norfolk  is  8s.  6d.  and  from 
Newcastle  5s.  6d.  per  ton,  British  coal  can  be  delivered  in  Genoa 
at  a  lower  figure  than  the  American.  The  cost  of  laying  down 
Pocatrantas  (bituminous)  coal  in  that  port  is  19s.  9d.  per  ton  of  2,000 
lb.,  which  is  equal  to  22s.  2d.  per  ton  of  2,240  lb.,  while  Newcastle 
coal  of  equal  quality  can  be  delivered  at  igs.  per  English  ton,  and 
so  long  as  this  difference  can  be  maintained  there  seems  little  real 
reason  to  fear  competition. 

Freight. — There  has  been  more  doing  in  the  outward  market, 
especially  to  the  Mediterranean  ports,  for  which  a  large  amount  of 
tonnage  has  been  taken  at  steady  rates.  In  other  directions  the 
demand  has  not  been  quite  so  good,  and  lower  prices  have  been 
accepted  for  the  East,  South  America,  and  the  Western  Islands. 
The  homeward  market  grows  more  and  more  dull  notwithstanding 
the  reduction  in  the  available  supply  of  tonnage  caused  by  the 
laying  up  of  vessels,  and  business  from  the  Mediterranean  is  still 
hampered  by  the  refusal  of  operators  to  accept  the  new  form  of 
charter,  .\merican  ports  continue  exceedingly  quiet,  with  practi- 
cally no  demand  for  grain  or  coal.  1  The  River  Plate  is  fairly  firm, 
as  far  as  prompt  boats  are  concerned,  but  for  forward  positions 
there  is  little  or  no  inquiry.  Eastern  markets  are  steady,  with 
Burmese  rice  ports  fairly  active. 

Cotton. — A  good  demand  was  experienced  in  the  beginning  of 
the  week  for  both  American  and  Egyptian  growths,  and  quotations 
for  the  former  advanced  ,^od.  for  middling,  but  the  heavy 
imports  produced  a  complete  change.  Holders  showed  more 
anxiety  to  sell,  and  as  consumers  at  the  same  time  were  less  dis- 
posed to  do  more  than  cover  their  immediate  requirements,  prices 
were  gradually  reduced  to  last  week's  closing  level  of  4jd.  The 
demand  for  Egyptian  also  fell  off,  but  values,  although  easier,  were 
not  quotably  changed.  South  Americj»iescriptions  have  been  dull, 
but  steady,  and  East  Indian  were  neglected.  The  market  for  futures 
opened  in  a  very  undecided  mood,  and  values  fluctuated  from  J  to 
I  j  points  throughout  the  day.  On  Tuesday,  however,  selling  set  in, 
and  as  the  market  was  only  indifterently  supported,  the 
weakness  became  more  pronounced,  and  the  total  loss  on  the  week 
increased  to  3-4  points.  Imports  for  the  week  ended  January  16 
amounted  to  44,003  bales  .-American,  15,166  bales  Egyptian,  and 
1,100  bales  other  growths,  or  a  total  of  60.269  bales,  while  exports 
were  7,335  bales,  including  4,408  bales  American  and  2,557  bales 
Egyptian.  For  the  three  weeks  to  the  same  date  imports  were 
489,571  bales,  of  which  415,617  bales  were  American  and  57,513 
bales  were  Egyptian,  and  exports  for  the  same  period  were  11,441 
bales  American,  12,777  bales  Egyptian,  and  1,334  bales  East  Indian 
and  miscellaneous,  making  25,552  bales  in  all.  Futures  in  New 
York  were  at  first  higher  on  a  demand  to  cover  contracts,  buying 
for  southern  account,  and  better  advices  from  this  side,  but  slowly 
relapsed  on  realisations  caused  by  the  large  receipts  at  the  ports  and 
principal  interior  towns,  and  although  a  temporary  recovery  was 
caused  by  a  little  "  bull  "  support,  a  fresh  break  occurred  on  renewed 
selling,  and  the  close  was  dull.  Mr.  Hester's  weekly  statistical 
circular  shows  a  total  in  sight  up  to  January  3  of  6,727,694  bales, 
against  6,651,514  bales  a  year  ago,  6,029,717  bales  in  1899-1900,  and 
7,856,173  bales  in  1898-99.  There  is  thus  an  increase  of  76,180 
bales  ovei  the  quantity  in  sight  at  this  time  last  year,  and  of  697,977 
bales  over  the  same  date  in  1899-1900,  but  compared  with  the  excep- 
tional season  of  1898-9  there  is  a  decrease  of  1,128,479  bales.  The 
calculations  made  by  Mr.  Hester  of  the  takings  of  cotton  by 
American  spinners  are  more  than  usually  interesting  at  this  time 
when  crop  estimates  vary  between  the  low  figures  of  the  Bureau  on 
the  one  hand,  and  the  high  ones  of  Mr.  Hy.  Neill  on  the  other. 
These  show  that  the  Northern  mills  of  Canada  have  taken  between 
them  1,026,511  bales,  and  the  Southern  mills  713,111  bales,  against 
1,129,264  bales  and  613,618  bales  respectively  a  year  ago,  or  a 
decrease  in  the  former  01  102.753  bales,  and  an  increase  in  the  latter 
Bri'0,493  bales. 

^'"wk'T^'^  business  in  piece  goods  has  only  reached  very  moderate 
iir  V?'  "^'^  "'^^'^'  ''  '^  generally  recognised  that  this  was 
weusea  K„table  after  the  recent  buying  lor  the  Eastern  markets, 
alterwaraso^e  fairly  cheerful  and  confident  that  they  will  be  able 
—Nommaiiy. resent  prices.  A  little  inquiry  has  come  into  the 
company  to  de  .jg  3^^  j^e  Far  East,  but  the  rates  offered  were  too 
How  much  did  yo.^,  dealing,  to  result.  Continental  demand  con- 
only   about     i,8o,o,t  the  outlook  is  regarded  as  more  hopeful  than 
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it  has  been  for  some  time  part,  and  trade  with  Germany  especially 
is  expected  to  revive  shortly.  Home  markets  are  quiet,  with  heavy 
cloths  in  limited  request.  Yarns  continue  dull,  and  with  stocks 
increasing  steadily  quotations  have  moved  in  buyers' favour  without 
attracting  more  business. 

Wool,.— At  the  first  series  of  Colonial  wool  sales  for  this  year, 
which  opened  last  Tuesday,  all  sections  of  the  trade,  including 
America,  were  well  represented,  and  altliough  there  was  some 
hesitation  apparent  at  the  outset  this  soon  gave  place  to  keen  com- 
petition. Continental  and  Yorkshire  houses  wanted  both  scoured 
and  greasy  merinos,  and  an  advance  of  5  per  cent,  on  the  final 
rates  of  December  w.-'s  secured.  The  home  trade  also  bought 
crossbreds  freely  and  American  operators  likewise  took  moderate 
quantities,  with  the  result  that  values  were  raised  by  10  to  12\  per 
cent.  F"or  the  East  Indian  wool  sales  in  Liverpool  opened  on  the 
same  date  13,254  bales  (of  which  10,350  bales  were  new  arrivals^ 
were  declared  available,  compared  with  13,494  bales  at  the  last 
series  of  1901  and  18,767  bales  at  the  preceding  sale.  The 
attendance  was  at  first  moderate,  but  improved  later  and 
bidding  proceeded  steadily,  the  prices  realised  being  about 
the  same  as  in  December  for  all  wools  of  useful  quality. 
Now  that  the  market  has  fairly  settled  down  to  work  again  after 
the  interruptions  caused  by  stocktaking  and  holidays,  makers  find 
the  demand  for  piece  goods  expanding  in  a  satisfactory  way,  and 
already  the  business  done  compares  very  favourably  with  that  of 
the  corresponding  period  of  last  year.  .■Ml  classes  of  spring  goods 
have  been  taken  more  freely,  and  the  demand  for  the  winter  trade 
has  been  more  encouraging.  The  improvement,  however,  is  not 
shared  to  any  extent  by  manufacturers  of  medium  and  low  class 
fabrics,  for  which  the  inquiry  continues  slow  and  stocks  are  steadily 
accumulating.  Clothing  factories  are  very  busy,  although  large 
orders  seem  to  be  a  thing  of  the  past  owing  to  the  changes  caused 
in  this  branch  by  the  introduction  of  a  greater  variety  of  styles. 
The  Continental  trade  is  rather  smaller  except  for  the  finest 
goods,  but  the  colonial  inquiry  is  steadily  improving. 

Tea. — There  was  a  slight  reduction  in  the  quantity  of  Indian  te» 
brought  forward  this  week  at  49,667  packages,  but  the  market  was 
quiet,  and  only  where  some  reduction  in  price  was  obtained  were 
buyers  willing  to  operate  with  any  freedom  More  attention,  how- 
ever, was  paid  to  the  better  liquoring  qualities,  and  the  average 
price  realised  rose  to 752d.,  against  739d.  last  week,  and  6-86d.  a 
year  ago.  The  offerings  of  Ceylon  tea  were  also  smaller  at  24,964 
packages,  and  with  a  fair  demand,  especially  for  medium  and  good 
qualities,  values  remained  practically  unchanged.  The  average 
for  the  week  was  /•49d.,  compared  with  7'3Sd.  at  the 
previous  sales  and  6-98d.  in  1901.  A  good  deal  of  discussion- 
has  taken  place  reg?rding  the  probability  of  an  increase  in  the  tea 
duty,  and  meetings  have  been  held  by  those  interested  lx)th  in  this 
country  and  in  India  and  Ceylon  with  a  view  to  protesting  against 
any  such  step.  Feeling  on  the  subject  is  very  strong  in  Calcutta, 
and  at  a  crowded  meeting  held  there  on  the  22nd  a  resolution  was 
passed  stating  that  tea  was  already  overtaxed,  and  a  deputation  was 
appointed  to  interview  the  Viceroy  and  request  him  to  approach- 
Lord  George  Hamilton  on  the  subject.  On  this  side  the  Indian  Tea 
Association  and  Ceylon  Association  have  decided  to  ask  the 
Chancellor  of  the  Exchequer  to  receive  a  deputation  with  regard  to 
the  matter.  ' 

SUG.\R. — The  market  is  still  in  doubt  as  to  the  outcome  of  the 
Brussels  Conference,  and,  although  hopes  that  our  delegates  had 
t)een  instructed  to  threaten  countervailing  duties  were  raised  by 
the  reference  to  the  question  in  the  Kings  speech,  these  gave 
place  to  a  feeling  of  disappointment  on  the  news  from  Brussels.  As 
Mr.  Czarnikow  points  out,  something  will  have  to  be  done  some 
day,  but  whether  it  takes  the  shape  of  a  grant,  or  of  deducting  the 
leading  txDunty  off  the  duties  levied  on  West  Indian  sugars,  or  of 
adding  countervailing  duties  on  beet  in  the  .\merican  fashion,  and. 
especially  when  all  this  will  happen,  rather  exercises  the  mind  of 
those  interested  in  sugar.  Upon  the  result  of  the  Conference,  too, 
the  chances  of  an  increase  of  the  sugar  duties  in  the  coming 
Budget  are  supposed  to  depend.  With  any  probability  of  a  counter- 
vailing tax,  or  of  alx)lition  of  bounties,  even  later  on,  the  Chancellor 
may  be  less  inclined  to  increase  the  existing  rate,  whilst  a  grant  or 
decrease  in  duties  on  West  Indian  sugar  would  make  it  more  likely 
that  he  would  increase  the  general  scale  to  countertialance  the  loss 
sustained  by  the  Exchequer  through  such  help  to  the  West  Indies. 
In  this  manner  the  article  is  just  now  ruled  entirely  by  legisla- 
tive rumours,  a  good  business  having  been  done  in  forward 
deliveries  at  a  further  rise  of  jd.,  followed  by  a  decline  of  3d.  and 
a  recovery  of  ijd.,  whilst  ready  sugars  have  increased  ijd.  in 
value,  with  the  result  that  imports  this  week  of  52,000  tons  refined 
are  unprecedented.  Refiners  experienced  likewise  a  very  good 
demand  at  prices  rather  above  foreign  makes,  but  only  a  limited 
business  was  done  in  raw  sugar  during  all  the  uncertain  fluctuations 
at  6s.  7jd.  to  6s.  6|d.  basis  88  per  cent.,  and  above  5s.  for  75  percent. 
Licht  raised  his  estimate  for  Austria  by  70,000  tons,  Russia  and 
Holland  by  10,000  tons,  putting  the  total  beet  production  at 
6.800,000  tons.  Statistics  show  little  change,  visible  supplies  l)eing 
in  excess  of  763,000  tons  (last  week's  figure  of  850,000  tons  was  un- 
fortunately a  misprint),  to  which  will  have  to  be  added  excess 
stocks  invisibly  held  here.  The  position  remains  very  bad,  and 
after  the  Budget  there  will  be  stagnation  much  worse  than  last 
Spring,  when  the  retailer  and  dealer  had  not  provided  against 
taxation,  whilst  this  year  they  are  supposed  to  have  bought  largely. 
The  American  market  is  likewise  subject  to  legislative  changes,  the 
proposed  reduction  of  at  least  25  per  cent,  in  duties  on  Cuban 
sugars  being  hotly  opposed  by  the  Louisiana  and  t)eet  interests, 
whilst  refiners  want  raw  sugar  absolutely  free.  In  the  expectation 
of  prompt  relief  to  Cuba,  and  consequently  expected  pressure  fron> 
that  Island,  stored  sugars  declined  from  3)  to  3|  cents,  but  the 
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decline  has  baen  made  good  again,  whefher  from  anticipation  of  a 
postponement  of  Cuban  legislation,  or  owing  to  3g  cents  (parity  of 
5s.  3d.  f.o.b.  Hamburg  88  per  cent,  beet)  being  too  low,  or  from  both 
causes,  is  not  quite  clear.  Landings  amounted  to  25,000  tons  but 
meltings  were  7,000  tons  higher  at  32,000  tons,  and  stocks  have  been 
reduced  to  116,000  tons. 


BAN'K  DIVIDENDS. 

The  remainder  of  the  principal  banking  institutions  have  now 
made  known  the  result  of  the  past  half-year's  working,  and  our 
comparative  dividend  statement  is  complete.  Parr's  Bank  once 
more  makes  a  loj  per  cent,  distribution,  with  a  balance  forward 
slightly  higher,  and  the  London  and  County  repeats  its  regular  i  r  per 
cent.  The  National  Bank,  Bank  of  Ireland,  North-Eastern,  Munster 
and  Leinster,  Merchant,  Knaresborough  and  Claro,  Craven,  and 
Metropolitan  of  England  and  Wales  also  maintain  the  correspond- 
ing payment  with  balances  over,  in  some  cases  higher  and  in  others 
less.  The  only  change,  so  far  as  recent  announcements  are  con- 
cerned, is  in  the  York  City  and  County,  which  pays  6s.  6d.,  against 
6^.,  besides  siib<*tantiaUv  advancing  the  carry-forward. 


JjOndon  City  and  Mid 

Ltocdon  and  Westminster 

Cap.  and  Counties 

Union  of  London 

London  and  S.  Western   

London  Joint  Stock  

Lloyds 

London  and  Provincial 

Parr's 

London  and  County 

London  Trading 

National 

I  reland 

Nat.  Discount 

Union  Discount 

Wilts  and  Dorset 

Bir.  Dist.  and  Counties 

Crompton  and  Evan  Union 

York  City  and  County 

Williams,  Deacon 

Lanes,  and  Yorks 

N.andS.  Wales.. 

Halifax  Commercial 

Halifax  and  Huddersfield    

Ijondon  and  Yorkshire 

Mef.  of  L.ancashire 

Halifax  Joint  Stock  

Bank  of  Liverpool 

Manchester  and  County   

Nottingham  Joint  Stock 

Nottingham  and  Nottinghamshire. . 

Provincial  of  Ireland ...    

Bradford  Old  Bank   . .  .^ 

Manchester  and  Liv.  Dis 

Kradford  Commercial  

Bradford  District   

Bradford  Banking 

North-Eastern    

M  unster  and  Leinster 

West  Riding  Union 

Bradford  Joint  Stock    ; 

Merchant     { 

Knartsborougb  and  Claro 

Craven     

Met.  England  and  Wales  
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Trkasury  Returns. — Last  week's  receipts  from  taxation  and 
public  services  amounted  to  ;{^3,926,ooO|  and  there  was  also  ;t'5oo,ooo 
borrowed  on  account  of  Naval  Works.  Adding  about  £io,ooo  re- 
ceived on  account  of  Suez  Canal  shares  drawn  the  total  income  of 
!  the  week  came  to  jf  4,436,000.  Against  this,  Supply  Services,  &c., 
swept  .iway  only  ;,£' 1,879,000,  and  the  other  disbursements  on  account 
of  telegraph?,  the  Uganda  Railway,  and  the  Pacific  Cable  totalled 
only  £85,000,  so  that  if  the  Treasury  had  not  paid  back  ;f  2,000,000 
of  deficiency  advances  to  the  Bank  it  would  have  shown  a  large 
increase  in  its  balances.  As  it  was  they  rose  by  ;f472,ooo  in 
the  Banks  of  England  and  Ireland.  The  money  repaid  to  the 
Bank,  however,  was  not  available  for  the  market,  so  that  it  should 
have  been  short  of  fui  ds,  and  almost  was  so  in  the  end  of  the  week. 
Rumours  were  current  all  this  week  that  the  business  of  Henry 
Clay  and  Bock  &  Co.  had  been  absorbed  by  the  .American  Tobacco 
Trust,  and  a  sharp  rise  in  the  shares  resulted.  Substantially  the 
stories  were  correct  and  conditional  upon  10,000  ordinary  shares, 
accepting  out  of  the  16,000  representing  the  ordinary  capital  of  the 
company.  A  syndicate  representing  an  American  company,  so 
says  a  circular  to  Ifie  shareholders,  will  give  £15  per  £10  share. 
Tne  directors  recommend  acceptance  of  the  offer,  which  seems  a 
good  one,  especially  as  holders  participate  in  any  dividend  up  to 
10  per  cent,  declared  in  respect  of  the  year  just  closed. 
Slures  purchased  under  the  arrangement  will  be  transferred  to  a 
voting  trust,  consisting  of  three  trustees,  two  of  whom  will  be  ap- 
pointed by  the  board  of  the  Clay  Bock  Companj-.  The  shares  will 
remain  registered  in  the  trustees'  names  for  ten  years,  and  for  the 
period  the  administration  of  the  concern  will  continue  under  the 
control  of  the  board.  Tliis  being  so,  the  reason  for  giving  so  high 
■a  price  for  the  shares  is'not  quite  apparent,  and  the  immediate  con- 
sideration, which  is  said  to  be  the  management  of  Mr.  Bock  p.iri 
/11.SVH  with  those  already  under  his  supervision  of  the  brands  and 
■businesses  which  the  syndicate  will  control,  which  may  be  generally 
described  as  .hose  at  present  identified  with  the  Havana  Commer- 
<;ial  Company  hardly  seems  adequate.  True  competition  will  by 
■his  means  be  avoided,  but  we  await  further  developmi  n's. 


Notes  on  BookS; 

Eni^lami  under  the  Jews.  By  Joseph  Banister.  (London:  Joseph 
Banister.  Price  is.). — This  is  a  repulsive  production,  but  yet  sympto- 
matic of  much  that  may  be  coming.  We  have  always  expected  that 
one  of  the  consequences  of  the  South  African  war  would  be  an 
effort  to  stir  up  She  British  mob  to  persecute  the  Jews,  and  this  out- 
burst of  coarseness  and  vulgar  abuse  against  that  race  may  be 
looked  on  as  one  of  the  signs  of  the  coming  agitation.  It  is  always 
the  way  of  the  guilty  to  accuse  another,  and  if  possible  a  weaker,  of 
his  own  sin.  Mr.  Banister  seems  to  be  a  Jingo  and  an 
"  Imperialist"  of  the  "  Empire  for  the  pure  Anglo-Saxon  "  type,  and 
fulminates  against  the  free  admission  into  this  country  of 
alien  Jews,  of  members  of  a  race  degraded  by  thousands  of  years  of 
ruthless  Christian  misusage.  He  writes  with  a  certain  glibness  indi- 
cating long  practice  in  the  manufacture  of  vituperative  journalese, 
and  his  method  is  simple.  Take  all  the  sins  ever  committed  by 
members  of  a  particular  race,  and  attribute  them  to  the  whole;  mix 
and  adorn  with  coarseness,  often  approaching  brutality,  and  then 
serve  hot  and  well  spiced  with  all-round  abuse.  By  this  recipe  how 
easy  it  would  be  to  make  the  Anglo-Sa.xon  out  to  be  the  most 
degraded  and  ruffianly  specimen  of  humanity  the  earth  contains, 
distinguished  above  all  by  his  brutality  towards  women,  but  screechy 
trash  like  this  is  just  the  kind  of  food  the  ignorant  and  prejudiced 
are  ever  prone  to  assimilate.  Therefore,  this  book  is  capable  of 
doing  no  small  mischief. 

What  is  the  truth  about  the  Jews  ?  That  they  are  simply  like  other 
human  beings — good,  not  so  good,  and  bad.  Centuries  of  maltreat- 
ment have  unquestionably  twisted  and  dwarfed  the  moral  sensi- 
bilities of  the  race  as  a  whole,  but  with  many  Jews  it  is  the  case  of 
"give  a  dog  a  bad  name,"  and  beyond  question  England  owes  no 
small  portion  of  her  greatness  as  a  trading  nation  to  the  energy, 
adaptability,  skill,  and  perseverance  of  those  of  the  race  who  have 
settled  here.  Your  "  Anglo-Saxon  "  is  not  usually  a  man  of  many 
ideas,  is  too  proud  and  contemptuous  towards  any  other  race  and 
country  to  be  capable  of  winning  his  way  in  the  world.  He  can 
work  like  a  slave,  it  may  be,  but  he  is  poor  at  bartering,  knows 
nothing  as  a  rule  of  foreign  languages,  looks  with  contemptuous 
ignorance  on  the  intricacies  of  foreign  exchanges,  and  often  glooms 
at  mankind  with  a  "  take  it  or  leave  it "  air  when  the  foreigner 
comes  after  his  wares.  What  he  knows  of  the  larger  commerce  of 
international  finance  he  has  mostly  learned  of  the  Jew.  Evil  and 
good  are  mixed  in  this  knowledge,  in  this  commerce  and  finance, 
as  in  all  human  aftairs,  but,  on  the  whole,  the  good  outweighs  the 
evil,  and  it  will  be  a  dark  day  for  this  country  when  it  turns  in  its 
native  savagery  upon  a  people  to  whom  it  owes  so  much.  Indi- 
viduals of  the  Jewish  race  have  sinned  and  sinned  abominably 
in  this  South  African  shame,  but  others  of  the  race,  as  the 
writer  of  the  screed  before  us  abusively  admits,  have  nobly  stood 
out  for  the  best  traditions  of.  English  liberty  and  made  many  sacri- 
fices in  the  interests  of  humanity  and  peace.  And  no  Jew  of  them 
all  has  sunk  to  the  callous  turpitude  of  Cecil  Rhodes  and  his 
"Christian"  followers.  He  "thinks  in  continents,"  this  man,  we 
are  always  told.  Yes,  and  also  in  life  governorships  saleable  for 
millions,  in  suborned  legislators,  in  mystifications  and  cynicisms 
unnumbered.     How  dare  we  laud  this  pirate  and  curse  the  Jew  .' 

In  the  matter  of  turpitude  in  business,  in  the  conduct  of  news- 
papers, on  which  Mr.  Banister  has  a  great  deal  of  wrath  to  pour 
out,  it  seems  to  us  that  there  is  no  room  for  the  Gentile  to 
cast  stones.  We  can  see  no  other  difference  between  the 
misdeeds  of  the  Jew  and  those  of  the  "  Anglo-Saxon,"  when  both 
follow  crooked  or  immoral  callings,  than  that  eftected  by  the  cloak 
of  hypocrisy.  The  evil  Jew  sins  with  a  frankness  and  open  mockery 
of  conventions,  whilst  the  other  fellow  nearly  always  apes  virtue, 
often  "  coming  the  pious  dodge,"  as  the  slang  is,  in  order  to  gain 
his  ends.  We  prefer  the  open  rogue  to  the  one  in  the  cloak.  But 
enough  ;  it  is  not  our  business  to  defend  sinners,  of  whatever  creed 
or  race.  We  only  desire  emphatically  to  say,  this  is  a  mischievous 
book. 


A  Lady  Skipper.  By  Will  J.  Ward.  (London  :  Wilkinson  Bros., 
Limited.  Price  63.) — "This  is  not  a  work  of  art,  but  is  a  novel  written 
with  a  purpose,  though  it  is  a  purpose  for  which  we  can  feel  some 
sympathy.  By  sugaring  his  pill  with  a  coating  of  romance,  Mr. 
Ward  has  undoubtedly  made  it  palatable  to  many  people,  who 
would  otherwise  take  with  a  wry  face  a  compound  that  is  guaran- 
teed by  its  manufacturer  to  be  a  healthy  stimulant  to  the  constitu- 
tion. The  volume  is  dedicated  to  the  Committee  of  Lloyds,  to 
whom  the  author  would  picture  many  abuses  from  which  they  and 
the  public  alike  suffer.  The  picture  painted  by  the  author  is  not  by 
any  means  a  pleasant  one,  and  many  will  probably  come  to  the 
conclusion  that  it  is  exaggerated  here  and  too  highly  daubed  there. 
Nevertheless  it  is  worth  reading  for  the  information  it  really  does 
give  us,  for  he  manages  to  throw  a  lurid  light  upon  many  dark  and 
secret  workings.  It  is  also  a  plea  on  behalf  of  the  British  sailor 
whose  many  hardships  are  presented  to  us  in  a  moving  way.  As  a- 
novel  it  does  not  possess  many  merits,  its  incidents  being  mainly  of 
the  improbable  kind,  and  its  sentimentality  being  somewhat 
surfeiting.  S.ill,  if  we  can  say  it  is  readable  we  accord  it  high 
praise. 


The  Financial  Kelonn  .Almanac,  1902  (London:  Simpkin.  Price 
IS.)— We  again  welcome  this  annual  for  the  sake  of  the  masses  of 
statistics  and  economic  facts  it  contains.  Often  it  saves  a  hunt 
through  many  volumes,  and  is  indeed  full  of  ammunition.  In  pro- 
portion as  the  nation  drifts  into  Protection,  the  "  Refonn  Almanac" 
must  become  more  valuable  as  the  Free  Trader's  armoury.  More 
power  to  it,  to  its  editor,  Mr.  W.  S.  Cillie,  and  to  the  association  so 
efficiently  presided  over  by  Mr.  Muspratt. 
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COMPANY  MEETINGS. 


BOKITSI   C0LDFIELD8. 

The  adjourned  ordinary  general  meeting  of  the  Bokitsi  Gold- 
fields,  Limited,  was  held  on  Wednesday  at  Winchester  House,  Old 
Broad-street,  E.G.,  Mr.  R.  J.  Price,  M.P.  (chairman  of  the  company) 
presiding. 

The  Secretary  (Mr.  John  S.  Hal!)  having  read  the  notice  conven- 
ing the  meeting  and  also  the  auditors'  report. 

The  Chairman  explained  that  this  was  an  adjourned  meeting,  the 
ordinary  meeting  having  been  held  pre  forma  before  the  end  of  last 
year.  There  was  a  double  reason  lor  not  holding  the  meeting  at 
the  fag  end  of  1901,  the  first  and  most  important  one  being  that  (he 
directors  were  not  certain  whether  the  accounts  could  be  completed 
in  time,  and,  secondly,  even  if  the  accounts  could  have  been  com- 
pleted the  directors  considered  it  would  be  much  more  convenient 
for  the  shareholders  to  hold  the  meeting  early  in  the  present  year 
when  the  holiday  season  did  not  interfere,  and  they  might  hope  for 
a  better  attendance.  Bd'ore  referring  to  the  past  history,  the  present 
condition  and  prospects  of  the  mine,  he  wished  to  deal  with  the 
balance-sheet,  although  there  was  no  remarkable  feature  in  it.  It 
merely  disclosed  that  the  whole  of  the  working  capital  had  now  been 
subscribed,  and  at  June  30  their  available  cash  balance  was  ;£6,400 
odd.  They  had  loans  at  short  call  on  approved  security  amounting 
to  ;f  25,000,  and  the  los.  still  unc.illed  on  the  subscribed  capital  of 
£1 10,000  amounted  to  /55,ooo,so  that  at  that  date  there  was  an  avail- 
able balance  for  the  purposes  of  the  cjmpany  of  over  £'8i,ooo. 
Besides  the  main  Bokitsi  reef,  which  they  had  been  working,  there 
was  the  Fetish  reef,  on  which  old  workings  existed,  and  which  no 
doubt  was  a  reef  of  value.  In  addition,  there  were  two  large  out- 
crops of  reef  running  nearly  parallel  to  the  Bokitsi  reef,  about 
a  mile  south  of  it,  on  which  costeening  work  was  now 
being  done,  and  within  about  a  month  they  would  have 
a  very  good  idea  of  their  value,  but  the  present  idea 
of  the  acting  manager  was  that  they  would  be  extremely  valuable 
linds.  If  those  reels  turned  out  to  be  of  the  value  anticipated,  the 
working  of  them  and  the  provision  of  the  necessary  capital  would 
probably  not  be  done  by  this  company,  but  by  subsidiary  com- 
panies which  this  company  would  form.  It  was  true  that  they 
were  well  equipped  with  working  capital,  but  they  would  pro- 
bably need  it  all  themselves,  because  naturally  enough  it  was  not 
their  intention  to  go  grubbing  in  the  ground  all  their  lives.  He 
hoped  theirs  would  be  a  producing  mine,  and  it  was  towards  that 
end  that  the  directors'  present  policy  was  directed.  One  of  the 
chief  conditions  of  their  becoming  a  producing  mine  was  the 
possibility  of  transporting  heavy  machinery  to  the  mine. 
Under  the  present  circumstances  it  was  useless  to  talk  about 
erecting  a  heavy  plant  on  the  mine  ;  they  could  not  by 
any  possibility  get  it  there.  However,  the  railway  was  making 
more  rapid  progress  now,  and  the  .Ashanti  Goldfields  were 
evidently  satisfied  that  they  were  going  to  have  the  railway  up  to 
their  property  by  the  end  of  this  year.  If  their  calculations  were 
correct  the  Bokitsi  Goldfields  Company  ought  to  have  the  railway 
up  to  their  property,  or  within  a  few  miles  of  it,  before  the  end  of 
the  present  year,  and  they  were  now  considering  with  their  neigh- 
tiours  the  best  means  of  connecting  the  various  properties  with  the 
line.  They  would  have  to  make  some  arrangement  either  for  a 
branch  Government  railway,  a  joint  railway  constructed  by  the 
mines  who  would  use  it,  or,  at  the  worst,  a  road  which  would  permit  of 
the  employment  of  a  traction  engine.  During  the  past  year  the 
directors  had  effected  a  sale  of  a  portion  of  the  property.  One  of 
their  neighbours  was  inclined  to  think  that  a  lease  which  they  held 
entitled  them  to  the  possession  of  a  large  amount  of  this  company's 
property.  The  directors  did  not  agree  with  that,  but  when  a  pro- 
position was  made  to  them  that  they  and  their  neighbours  should 
mine  their  own  properties  and  that  their  surplus  land  should 
be  formed  into  a  subsidiary  company  to  which  they  should 
jointly  contribute  area,  and  guarantee  working  capital  in 
their  respective  proportions,  they  thought  it  an  extremely 
good  way  out  of  the  difficulty,  the  arrangement  made  was, 
he  thought,  an  extreme! v  fair  one  on  both  -sides,  and  would  prove 
perfectly  satisfactory.  The  company's  first  infant,  the  Attasi  and 
Bokitsi  Development  Company,  of  the  vendors'  interest  of  which 
they  held  one-third  and  of  the  working  capital  of  which  they  had 
subscribed  one-third,  was  likely,  he  thought,  to  do  extremely  well. 
It  would  have  something  like  a  mile  on  the  proposed  line  of  reef 
between  the  workings  of  the  Attasi  Company  and  those  of  their 
own.  Although  nothing  was  certain  in  this  world,  it  was  most 
probable  that  the  Attasi  reef  and  the  Bokitsi  reef  were  the  same. 
It  was  apparently  a  stong  reef  that  traversed  the  country  for  miles. 
Amongst  the  assets  of  the  .\ttasi  and  Bokitsi  Company  would  be 
something  like  three-quarters  of  a  mile  to  a  mile  on  that  line  of  reef, 
and  probably  they  would  find  something  of  value  there.  The  new 
company  signalised  its  birth  bv  becoming  it«elf  a  mother  ;  it  produced 
a  company  which  was  known  as  the  Attasi  Goldfields,  to  whom  it 
sold  a  portion  of  the  property,  which  it  had  acquired  round  the 
Attasi  village,  consisting  of  numeious  (,ld  workings,  with  very 
satisfactory  prospects.  This  was  a  Liverpool  company,  which  in  its 
turn  was  well  equipped,  as  was  the  Attasi  and  Bokitsi.  with 
4,100,000  working  capital  ;  they  acquired  live  square  miles  of  the 
property.  That  left  the  new  baby  with  an  estimated  area  of  some- 
thing like  twenty-five  square  miles.  Whether  it  would  be  as  much 
as  that  by  the  time  they  made  their  final  bow  to  the  judge  of  the 
Concessions  Court  he  was  not  certain,  but  the  joint  survey  was 
now  taking  place,  and  he  thought  they  might  rely  upon  it  that  the 
.\ttasi  and  Bokitsi  Company  would  have  a  very  satisfactory 
properly. 


Mr.  Charles  Olden  said  that  he  had  been  interested  in  developing 
properties  in  various  parts  of  the  world,  and  he  might  say  without 
fear  of  contradiction  that  the  Bokitsi  offered  the  best  prospects  for 
an  immediate  return  of  any  property  he  had  ever  seen,  not  only  for 
the  value  of  the  reef,  but  for  its  tremendous  size. 

The  resolution  was  carried  unanimously. 

On  the  motion  of  the  Chairman,  Mr.  Krank  Davies  was  re-elected 
a  director  of  the  company. 

Messrs.  Whamond,  Williams,  &  Co.  were  reappointed  auditors, 
and  a  vote  of  thanks  was  given  to  the  chairman,  which  concluded 
the  proceedings. 


WAlHi  COLD  MINING   COMPANY. 

An  e.xtraordinary  general  meeting  01  the  Waihi  Gold  Mining 
Co.,  Limited,  was  held  on  Monday  at  the  Cannon-street  Hotel,  E.C. 
for  the  purpose  of  considering  and,  if  thought  fit,  passing  the  follow- 
ing resolution  : — "That the  two  agreements  now  submitted  to  this 
meeting — the  first  being  an  agreement  for  the  purchase  by  this 
company  of  the  undertaking  and  property  of  the  Union-Waihi  (jo'd 
Mining  Co.,  Limited,  and  the  second  an  agreement  whereby  this 
company  agrees  to  release,  in  favour  of  the  other  shareholders  of  the 
said  Union-Waihi  Gold  Mining  Co.,  ^Limited,  any  right  to 
participate,  in  respect  of  its  holding  of  shares  in  that  company,  in 
any  surplus  assets  of  that  company  arising  upon  the  sale  of  its 
undertaking  and  property  to  this  company  (viz.,  the  2,412  shares  of 
this  company  to  be  allotted  and  issued  to  the  said  Union-Waihi 
Gold  Mining  Co.,  Limited,  pursuant  to  the  first  of  such  agree- 
ments), be,  and  the  same  are  hereby,  approved  ;  and  that  the  seal 
of  this  company  be  affixed  thereto,  and  that  the  directors  be,  and 
they  are  hereby,  authorised  to  carry  the  said  agreements  into 
effect,"  Mr.  Thomas  Russell,  C.M.G.  (chairman  of  the  company), 
presiding. 

The  Secretary  (Mr.  Hubert  AkersI,  having  read  the  notice  con- 
vening the  meeting. 

The  Chairman,  in  a  lengthy  speech,  explained  the  facts  connected 
with  the  business,  and  dealt  exhaustively  with  the  histories  of  both 
companies,  in  order  to  show  that  the  absorption  of  the  L'nion- 
Waihi  would  be  to  the  advantage  of  Ijoth  companies.  He  went 
on  to  say  : — (i)  To  proceed  to  a  reconstruction  of  the  Union-Waihi 
Company  on  the  basis  proposed,  and  to  enforce  a  contribution  of 
158.  a  share.  Some  of  the  larger  shareholders  would  pay  up,  and 
would  prefer  to  do  so  ;  but  the  result  of  this  proceeding  would  not 
meet  all  the  difficulties  of  the  case  :  it  would  continue  the  divided 
ownership,  which  has  been  embarrassing  in  the  past,  and  which  it 
is  undesirable  for  many  reasons  to  continue,  and  it  would  be  a  harsh 
measure,  and  I  think  an  unfair  measure,  to  a  great  number  of  the 
poorer  shareholders  in  the  Union-Waihi  Company,  who  are  unable 
or  do  not  wish  to  risk  further  money  in  this  enterprise,  and  would 
amount  to  a  practical  confiscation  of  their  shares.  (2)  The  other 
course  provides  for  the  extinction  of  all  outside  interests  in  this  large 
and  valuable  property.and  will  lead  to  its  absorption  in  the  mining  area 
of  the  Waihi  Company.  I  think  I  have  said  sufficient  to  show  you 
the  reasonableness  of  the  provisional  arrangement  made,  and  its 
desirability  in  the  interests  of  the  Waihi  Company.  It  is  important 
that  this  property  should  be  joined  to  the  Waihi  Company.  Whei> 
the  Union-Waihi  Company  was  formed,  in  iSi/i,  no  lodes  were 
known  to  exist  to  the  soath-east  and  beyond  the  Welcome  lode. 
We  knew  nothing  of  the  lodes  which  have  been  discovered  in  the 
south-east  section  of  the  Waihi  Company's  properly.  Since  then 
we  have  explored  only  a  small  part  of  the  south-east  section  of  the 
Waihi  Mine,  and  have  discovered  several  lodes  of  great  value. 
Some  of  these  lodes,  from  their  direction,  should  be  found  withii> 
the  boundaries  of  the  Union-Waihi  ground.  I  do  not  hesitate  to  say 
in  the  most  emphatic  manner  that  if  these  discoveries  had  been 
made  at  an  earlier  period,  the  Union-Waihi  Company  would  never 
have  been  formed.  The  Waihi  Company  could  not  risk  the  aliena- 
tion of  property  so  situate.  He  concluded  by  moving  the  adoption 
of  the  resolutions. 

This  was  duly  seconded,  and  after  a  lengthy  discussion, 

The  resolution  was  submitted  to  the  meeting,  and  carried  on  a 
show  of  hands  by  28  votes  to  12. 

The  Chairman  announced  that  the  board  held  proxies  repre- 
senting 165,000  shares. 

A  vote  of  thanks  tc  the  chairman  and  directors  concluded  the 
proceedings. 


UNION-WAIHI  GOLD  MIXING  COMPANY. 

An  adjourned  extraordinary  general  meeting  of  the  Union-Waihi 
Gold  Mining  Co.,  Limited,  was  held  on  Monday  at  the  Cannon- 
street  Hotel,  E.C,  for  the  purpose  of  receiving  the  report  of  the 
committee  appointed  at  the  meeting  held  on  December  4,  1901, 
Mr.  Thomas  Kussell,  C  M.G.  (chairman  of  the  company),  presided. 

The  Secretary  (.Mr.  H.  Douglas  Kerr)  read  the  notice  convening 
the  meeting  and  the  report  of  the  committee,  which  recommended 
the  sale  of  the  property  to  the  Waihi  Company. 

The  Chairman  moved  the  resolutions  to  carry  the  agreements  into 
effect,  and  ihey  were  adopted  unanimously. 


AFRICA  TRUST  CONSOLIDATED. 

An  extraordinary  general  meeting  of  shafeholders  of  the  Africa 
Trust  Consolidated  and  General  Exploration  Co.,  Limited,  was  held 
on  Tuesday  at  the  Great  Eastern  Hotel.  Liverpool-street,  Mr.  W.  A. 
Wills  (chairman  of  the  company)  presiding,  '"  to  consider,  and,  if 
approved,  to  sanction  the  completion  and  carrying  into  effect  of  a 
certain  draft  agreement  fc'T  the  sale  of  the  company's  assets  and 
certain  underwriting  tenders  i elating  thereto." 


January  25,  1902. 
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The  Secretary,  Mr.  H.  Bax;  having   read  the  notice  convening 

the  meeting, 

The  Chairman  said  before  he  moved  the  resolution  which  was  to 
be  submitted  he  thought  lie  ought  to  tell  them  v»hat  the  company 
had  been  doing  in  the  brisk  times  through  which  they  had  lately 
been  parsing.  In  the  first  place,  their  financial  position  had  im- 
proved. The  total  of  sundry  debtors  at  the  date  of  the  last  balance- 
.■iheet  was  £5,500.  That  day  they  only  owed  the  sum  of  ;£j,2oo. 
On  the  other  side  of  the  balance-sheet  they  were  owed,  on  June 
30,  about  £1,700.  That  amount  was  now  slightly  reduced — namely, 
to  £1,611 — but,  on  the  other  hand,  the  cash  in  hand  that  morning 
amounted  to  £1,716,  and  they  had  another  £8,731  to  come  in  on 
the  last  day  ol  this  month,  so  that  on  January  31  they  would  have 
in  hand  an  estimated  amount  of  about  £10,448.  They  were,  there- 
fore, feeling  their  feet  again,  as  he  had  said  they  would  do  when 
thnes  improved.  They  had  made  one  or  two  rather  material 
changes  in  their  list  of  assets.  He  told  them  at  the  general 
meeting  that  they  had  sold  their  shares  in  the  Chimes 
West.  Since  the  last  meeting  also  they  had  added  to  some 
extent  to  their  holding  in  Elandsfontein  No.  2,  which  was 
a  deep  level  on  the  dip  of  the  Rand  Mines  Deep.  They 
had  slightly  varied  —  he  thoueht  increased  —  their  holding  in 
the  Rand  Reefs  Gold  Mining  Company — a  company  also  on  the 
dip  of  the  Rand  Mines  Deep,  and  they  had  purchased  one-half  of 
three  and  one-third  claims — roughly,  over  one  and  a-half  claims — 
in  the  same  neighbourhood,  being  part  of  the  Norman  block  of  ten 
claims,  which  they  now  owned  on  joint  account  with  Freeman 
Cohen's  Consolidated.  This  business  had  been  very  profitable  for 
them,  although  the  amount  invested  was  relatively  exceedingly 
small.  Their  profits  at  to-day's  prices  stood  at  £6,400,  and  they 
had  been  invited  to  join  in  the  large  deep  level  consolidation,  which 
some  of  them  might  possibly  have  heard  of,  to  be  formed  in  the 
neighbourhood  of  the  Rand  Mines  Deep.  If  the  scheme  was 
accepted  by  the  shareholders  in  these  companies,  he  thought  they 
might  take  it  that  their  interests  in  the  dip  of  the  Rand  Mines  Deep 
would  be  valued  at  a  minimum  of  £20,000.  He  had  not  had  time 
to  make  a  calculation,  but  he  should  say  the  cost  to  them  was  not 
more  than  £8,000.  .Altogether  it  was  a  satisfactory  deal.  On  the 
other  hand,  they  had  entirely  disposed  of  their  holding  in  theBulu- 
wayo  Estate  and  Trust  Company,  not  because  they  had  any  dis- 
belief in  the  value  of  the  asset,  but  simply  for  the  reason 
that  for  many  years  they  had  been  endeavouring  to  come 
to  terms  as  to  a  mutually  satisfactory  policy  with  their 
partners  in  this  deal.  They^  had  been  unable  to  adopt  a  com- 
mon view  since  about  1896.  At  last,  in  despair,  they  approached 
these  parties  with  a  suggestion  that  they  should  either  buy 
this  company  out  at  something  over  the  market  rates  then  ruling, 
or  that  this  company  should  buy  them  out.  Ultimately  they  sold 
their  interest  to  a  Stock  Exchange  syndicate,  at  a  price  substantially 
over  the  then  ruling  market  rates,  and  it  had  liberated  something 
like  £10,000,  which  he  thought  the  shareholders  could  safely  leave 
the  directors  to  reinvest  in  the  Transvaal  or  elsewhere  as  oppor- 
tunity offered.  He  wished  to  say  a  few  words  about 
the  company's  interests  in  Randfontein  and  Middle  Vlei. 
The  managing  director  of  Henderson's  Transvaal  Estates, 
Mr.  Roger  Richards,  would  join  the  board  of  the  company 
about  to  be  formed  to  take  over  the  assets  of  this  company. 
Henderson's  Transvaal  Estates  were  also  largely  interested  in  the 
West  Rand  ;  they  had,  he  thought,  something  like  350  claims  on 
Middle  Vlei,  and  the  directors  had  suggested  to  them  that  they 
should  combine  their  interests  with  those  of  the  Africa  Trust  in  that 
district,  and  that  they  should  jointly  guarantee  a  working  capital  of, 
say.  ,^50.000.  The  suggested  terms  were  that  the  Africa  Trust 
should  put  in  their  assets  for  £65,000.  They  stood  in  the  books  to- 
day at  about  £39,000,  so  that  this  would  show  a  paper  profit  of 
about  £30,000.  On  the  other  hand,  the  working  capital  (should  the 
scheme  go  through  on  these  lines)  would  be  underwritten  prac- 
tically at  par,  so  that  it  was  not  merely  a  paper  profit.  If  this 
matter  went  through,  they  could  reckon  that  these  shares 
would  be  tantamount  to  a  very  substantial  real  profit.  Mr. 
Richards  was  at  that  moment  debating  this  matter  at  the  meeting 
of  Hender-son's  Transvaal  Estates.  Shareholders  might  say,  with, 
this  improved  situation,  that  the  directors  had  sulficent  cause  to 
reconsider  the  scheme  disclosed  to  the  shareholders  at  the  ordinary 
general  meeting  of  the  company.  Speaking  for  himself,  he  had 
very  carefully  reconsidered  it,  but  had  come  to  the  conclusion  that, 
although  the  situation  was  very  much  improved  as  far  as  their 
company  was  concerned,  still  the  small  sacrifice,  and  in  any  case 
absolutely  nominal  sacrifice,  which  they  were  called  upon  to  make, 
was  very  much  more  than  compensated  for  by  the  fact  that  they 
would  get  in  another  £30,000  working  capital,  with  a  very  sound 
prospect  indeed  of  an  additional  £100,000.  The  chairman  moved 
the  adoption  of  the  resolutions  for  the  carrying  out  of  the  scheme, 
and  the  motion  was  carried  unanimously. 


GREAT  FINCALL  CONgOLIDATED,  LIMITED. 

The  third  ordinary  general  meeting  was  held  yesterday  at 
Winchester  House,  Colonel  R.  Parry  N'isbet  presiding. 

In  moving  the  adoption  of  the  report  the  chairman  remarked 
that  their  early  hopes  had  been  realised  tc  an  extent  which  none 
of  them  had  ever  ventured  to  forecast.  When  this  company  took 
over  the  property  the  payable  ore  down  to  the  fourth  level,  a  depth 
of  240  ft.,  had  been  almost  entirely  extracted  by  their  predecessors: 
but  in  the  fifth,  sixth,  and  seventh  levels  the  managers  (Messrs. 
Bewick,  Moreing,  &  Cr>.)  estimated  that  there  were  reserves  of  ore 
amounting  to  220,000  tons,  of  an  average  value — which  had  been 
confirmed  by  bulk  crushings — of  30  dwt.  of  fine  gold  per  ton.  That 
was  the  position  at  the  close  of  the  financial  year,  August 
31     last  ;    but    it    was     probable,    as    the    outcome    of    work 


on  the  eighth  level,  that  the  reserves  now  reached  300,000  tons 
of  ore,  of  the  value  of  at  least  £6  per  ton.  In  this  computation 
no  account  was  taken  of  the  ore  contained  in  the  branch  vein  which 
came  into  the  main  vein  below  the  sixth  level.  Speaking  of  the 
crushing  plant  and  machinery,  he  said  that  the  working  shaft, 
known  as  the  Armstrong,  was  not  large  enough  to  permit  sufficient 
ore  for  60  stamps  to  be  hauled  through  it  The  30  stamps  which 
were  being  added  to  the  30  already  in  operation  would,  the  board 
were  informed,  be  ready  to  start  running  at  the  end  of  this  month, 
but  only  ten  ot  them  were  likely  to  be  operated  at  once,  raising  the 
total  number  running  to  40.  'The  other  20  stamps  could  not  be 
brought  into  use.  he  was  afraid,  until  the  Day  Dawn  shaft,  which 
was  being  sunk  with  the  greatest  possible  speed,  had  reached  the 
seventh  level.  That,  however,  would  only  be  a  question 
of  a  few  weeks.  The  c>anide  plant,  which  was  on  the 
point  of  completion,  would  be  able  to  deal  with  all  the 
tailings  produced  from  the  60  stamps.  Referring  to  statements 
which  had  been  circulated  in  certain  German  newspapers  to  the 
ettect  that  this  company  were  likely  at  an  early  date  to  amalga- 
mate with  the  company  possessing  leases  to  the  south  of  the  Great 
Fingall  property,  he  said  that  the  board  were  not  capable  of  any 
such  folly.  This  company  possessed  in  their  property  the  whole 
length  of  their  pay  shoot,  and  they  had  the  right,  under  an  arrange- 
ment with  the  West  Fingall,  Limited,  to  follow  the  dip  of  their 
vein  wheresoever  it  inclined.  There  was  no  reason,  therefore,  why 
they  should  want  an  increased  area,  or  seek  to  alter  their  status 
in  any  way.  The  proposed  division  of  the  company's  shares  had 
been  carefully  considered  by  the  board,  and  after  consulta- 
tion with  the  large  shareholders  it  was  thought  undesirable  to  split 
them  more  than  into  halves.  The  total  profit  for  the  past  year  was 
£89,372  on  an  issued  capital  of  £125,000.  Full  provision  had  been 
made  for  depreciation,  and  it  was  proposed  to  pay  a  final  dividend 
of  5s.  per  share,  making  15?.  for  the  year,  free  of  income-tax.  At 
the  end  of  the  present  month  the  profits  from  the  crushings  now  in 
progress  should  show  a  considerable  improvement,  and  the  lioard 
would  keep  up  the  distribution  of  interim  dividends  in  proportion 
to  the  advance  in  the  returns.  At  a  time  when  West  Australian 
undertakings  were  so  much  attacked  he  could  point  with  legitimate 
pride  to  this  company  as  one  in  connection  with  which  the  directors 
had  not  speculated  in  the  shares,  while  the  general  manager  and 
mine  officials  had  devoted  their  energies  to  the  development  of  the 
property  regardless  of  other  considerations.  The  chairman  con- 
cluded by  moving  the  adoption  of  the  report  and  accounts. 

Mr.  R.  C.  Ogilvie  seconded  the  motion,  which  was  subsequently 
carried  unanimously. 

A  resolution  was  afterwards  carried  increasing  the  remuneration 
of  the  directors  from  ;£  1,000  to  £2,000  per  annum. 


An  extraordinary  general  meeting  was  then  held  for  the  purpose 
of  considering  and,  if  thought  fit,  passing  the  following  resolu- 
tions : — (i)  "'That  each  of  the  existing  £i  shares  be  divided  into 
two  fully  paid-up  los.  shares."  (2)  "That  the  company's  articles 
of  association  be  altered  by  the  substitution  of  the  following 
article  for  article  90 — namely,  '  The  directors  shall  be  paid  out  of 
the  funds  of  the  company,  by  way  of  remuneration  for 
their  services,  a  sum  at  the  rate  o<  £1,000  per  annum,  and  such  sum 
shall  be  divided  among  the  directors  in  such  proportions  and 
manner  as  they  by  agreement  may  determine,  and  in  default  of  such 
determmation  equally.  Such  remuneration  shall  be  deemed  to 
accrue  due  lie  die  in  diem,  and  shall  be  paid  quarterly  or  oftener  as 
the  directors  may  determine.  The  company  in  general  meeting 
may  from  time  to  time,  and  at  any  time,  increase  the  remuneration 
by  this  article  provided." 

The  chairman  moved  the  adoption  of  the  above  resolutions, 
which  were  duly  seconded  and  carried  unanimously. 

The  meeting  closed  with  the  usual  compliments  to  the  chairman. 


LONDON  CITY  AND  MIDLAND   BANK. 

The  ordinary  general  meeting  of  the  London  City  and  Midland 
Bank,  Limited,  was  held  yesterday  at  the  Cannon  Street  Hotel, 
E.C.,  Mr.  Arthur  Keen  (the  chairman)  presiding. 

The  Secretary,  Mr.  Edward  J.  Morris,  having  read  the  notice 
convening  the  meeting. 

The  Chairman,  in  moving  "That  the  report  of  the  directors 
and  the  audited  statements  of  accounts|for  the  half-years  ending 
June  30  and  December  31,  1901,  already  printed  and  circulated 
amongst  the  shareholders  and  now  read,  be  adopted,"  said  it  fully 
maintained  the  reputation  for  strength  and  soundness  of  the  bank. 
The  satisfaction  of  the  board  was  increased  by  the  fact  that  in  spite 
of  greater  difficulty  in  making  banking  profits,  they  were  able  to 
recommend  the  same  dividend  as  last  year.  Havingmade  a  feeling 
reference  to  the  death  of  Mr.  Harry  Heaton,;a  director  for  twenty- 
one  years,  the  chairman  went  on  to  say  that  last  year  there  were 
evident  signs  that  the  country  had  already  passed  the  high-water  mark 
of  the  pri->sperity  which  had  characterised  the  trade  and  commerce  of 
the  world  for  some  few  years.  The  indications  of  decline  then 
apparent  had  continued  during  the  year.  Although  the  high  price 
of  coal,  which  hampered  manufacturers  in  1900,  was  not  main- 
tained, and  thereby  some  relief  was  afforded  to  manufacturers, 
yet  lower  prices,  and  high  cost  of  production  in  most  trades, 
prevented  much  increase  of  profit.  Foreign  competition  also  made 
itself  unmistakably  felt,  and  American  manufacturers,  although 
they  have  had  their  hands  full  with  home  orders,  succeeded  in 
obtaining  many  contracts  which  a  few  years  ago  would  have  fallen 
to  this  country.  In  Germany  the  severe  crisis  which  followed  upon 
the  somewhat  abnormal  activity  in  the  country  had  not  been  without 
■its  effect  on  our  trade,  over-prcduction  and  financial  stringency 
rendering  it  necessary  for  German  manufacturers  to  realise  their 
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stocks  at  unremunerative  prices.  The1  exports  and  imports  of 
Great  Britain  show  a  falling  off,  though  well  ab>ove  the  figures  of 
previous  years.  No  one,  however,  could  regard  the  excess  of 
imports  over  exports  without  some  degree  of  apprehension,  especi- 
ally when  coupled  with  the  growing  size  of  the  navies  of  the  world, 
and  with  the  fact  that  we  are  losing  some  of  the  carrying  trade.  In 
the  re-export  trade  the  country  has  maintained  its  position.  iTurnin  g  to 
the  domestic  history  of  the  bank,  the  chairman  spoke  of  the  two 
very  satisfactory  alliances  they  have  made  in  the  North 
of  England— the  Sheffield  Union  Bank  and  the  Yorkshire 
Banking  Company.  As  regarded  the  balance-sheet  now  presented, 
the  figures  showed  an  increase  in  strength  as  well  as  of  size.  The 
capital  and  reserve  stood  at  ;^ -5,000,000  each,  and  should  give 
confidence  to  depositors  all  over  the  country.  It  has  taken  many 
years  to  build  up  the  reserve  fund,  and  now  it  was  a  tower  of 
strength  and  an  important  addition  to  the  stability  of  the  Bank. 
The  directors  also  regarded  with  satisfaction  the  large  sum  carried 
forward,  which  amounted  to  ;£259,363.  The  deposits  and  current 
accounts,  ^^44,730,378,  showed  a  satisfactory  increase  on  the  ordinary 
business,  apart  from  the  increment  arising  from  the  amalgamations  he 
had  referred  to.  The  number  of  new  accounts  opened  during  the  year 
was  also  very  gratifying,  and  a  proof  of  the  esteem  in  which  the 
Bank  was  held.  On  the  other  side  of  the  account  there  was  cash  in 
hand  and  at  the  Bank  of  England  amounting  to  ;£8,709.i23  ;  money 
at  call  and  short  notice  was  ;£s,6oo,o28  ;  investments ;f8,i76,ii7,  a 
total  of  ^22,485,268,  or  50.2  per  cent,  of  the  deposits,  which  com- 
pared with  49.2  per  cent,  last  year,  and  46.9  per  cent. attheend  of  1889. 
He  was  hapy  to  give  them  an  assurance  that  the  investments  stood 
in  the  books  at  below  the  market  value.  If,  as  appeared  possible, 
lower  rates  for  money  prevailed  in  the  future,  no  doubt  first-class 
securities  would  follow  the  precedence  of  1895,  1896,  and  1897, 
when  they  rose  to  such  high  values  in  the  market,  for  it  was 
always  the  case  that  when  the  tendency  of  the  money  markets 
was  upwards  the  value  of  first-class  securities  declined,  and 
when  it  was  downwards  an  increase  in  price  took  place.  Their 
bills  of  exchange  were  of  the  usual  good  value,  and  amounted  to 
;f4,46i,794,  which  sum,  together  with  the  investments  and  money 
at  call  and  cash,  gave  them  a  percentage  of  602  per  cent,  of  liquid 
assets.  The  advances  and  loans  had  grown  with  the  increase  of  the 
business,  and  he  was  glad|  to  tell  them  that  theyihad  nothing  on 
their  books  which  caused  them  anxiety.  The  result  of  the  careful 
scrutiny,  which  was  made  by  the  directors  at  the  end  of  every  half- 
year,  in  addition  to  the  weekly  review  of  the  business,  led  them  to 
regard  these  advances,  with  confidence  and  satisfaction.  The  only 
other  figure  to  which  we  need  refer  was  the  item  of  Bank  premises, 
which  of  course  grew  with  the  growth  of  the  Bank.  They  were 
already  aware  of  the  large  sums  which  had  been  written  off  this 
item  in  recent  years,  in  a  ddition  to  the  automatic  redemption  of  the 
leaseholds,  and  he  would  only  add  that  over  ;^i,ooo,ooo  of  the 
total  was  represented  by  freeholds  (applause).  The  most  interesting 
part  of  the  accounts  was  the  profit  and  loss  account,  and  therein 
he  would  remind  them  that  he  was  dealing  with  the  whole  of  the 
twelve  months.  As  the  bank  had  grown  bigger  it  had  grown  in 
strength,  and  to  add  to  its  strength  would  be  their  constant 
endeavour. 

Mr.  W.  G.  Bradshaw,  deputy-cliairman,  seconded  the  resolution, 
and  at  the  request  of  the  chairman  read  the  report  of  the  auditors  in 
order  to  comply  with  the  Companies  Act,  1900. 
The  resolution  was  then  put  and  carried  unanimously. 
The  chairman  next  moved  "That  a  dividend  oi  £1  3s.  9d.  per 
share  for  the  half-year  ending  December  31  last,  free  of  income-tax, 
making  with  the  interim  dividend  i8i  per  cent,  for  the  year,  be 
now  declared  payable  on  and  after  Friday,  February  i  next." 

Sir  Thomas  Sutherland  seconded  the  motion,  which  was  carried 
unanimously. 

Formal  resolutions  were  then  carried  reappointing  the  retiring 
directors,  Sir  F.  D.  Dixon-Artland  proposing,  and  Mr.  W.  B. 
Bowring  seconding,  the  re-election  of  Sir  J.  Crosland,  and  the 
chairman  moving,  and  Mr.  J.  H.  Gwyther  seconding,  there-election 
of  Mr.  J.  A.  Christie. 

im  The  usual  votes  of  thanks  were  then  passed,  that  to  the  chairman 
and  directors  being  proposed  by  Sir  J.  RoUeston,  and  that  to  the 
staff  by  Mr.  Vanner,  seconded  by  Sir  J.  Kitson,  who  spoke  very 
highly  of  the  services  of  the  staff.    The  meeting  then  terminated. 


IDA  H.  COLD  MINING. 


The  first  annual  general  meeting  of  the  Ida  H.  Gold  Mining 
Co.,  Limited,  was  held  on  Thursday  at  Worcester  House,  Wal- 
brook,  E.C.,  Mr.  N.  G.  Burch  (chairman  of  the  company)  presiding. 

The  secretary  (Mr.  A.  A.  Scanlan)  read  the  notice  calling  the 
meeting  and  the  auditors'  report. 

The  Chairman  said  :  Gentlemen, — I  will  first  take  you  very  briefly 
through  the  figures  in  the  balance-sheet  to  put  you  en  rapport  with 
the  position  of  the  company.  You  observe  that  the  balance-sheet 
is  made  up  to  October  31,  the  reasons  for  that  being  that 
October  31  practically  completed  our  first  year  of  existence.  All 
our  capital  account  was  worked  up  to  that  date,  and  as  we 
were  on  the  point  of  starting  crushing  we  felt  it  was  an  appropriate 
time  to  commence  our  revenue  account.  You  will  remember  there 
was  a  meeting  of  shareholders  in  Octobc  for  the  purpose  of  in- 
creasing our  capital  from  ;£5o,ooo  to  ;f6o,ooo.  That  does  not 
.appear  in  the  capital  account,  the  shares  created  at  that  time  not 
being  issued  until  subsequent  to  October  31.  All  I  wish  to  point 
out  is  that,  in  pursuance  of  your  authority,  we  acquired  cer- 
tain extra  leases  in  West  Australia  adjoining  our  own 
property,  and,  as  a  consequence  of  the  acquisition  of 
-that  very  valuable  area,  our  issued  capital  has  been  in- 
creased .  4,000  shares,  so  that  when  next  our  balance- 
sheet   comes    before    you    yon   will    find    the    figure    on    the 


debit  side  increased  to  that  extent.  You  will  observe  a  small  item 
of  calls  in  arrear  ;  those  amounts  have  been  paid  up  since  the 
balance-sheet  was  prepared.  I  should  like  to  point  out,  as  you  will 
observe  at  the  bottom  of  the  accounts,  that  we  owed  when  this 
balance-sheet  was  prepared  .^2,390  in  Australia  practically,  but 
we  had  an  asset  on  the  credit  side  of  about  an  equal  amount, 
consequently  the  situation  was  that  of  the  capital  called  up  we  had 
exhausted  17s.  6d.  per  share  of  our  working  capital,  and  when  this 
balance-sheet  was  issued  we  had  a  reserve  of  about  ;f4,5oo  to  call. 
That  remains  still  to  call  and  keeps  the  company  in  a  very  strong 
financial  position.  I  ought  to  say,  perhaps,  that  the  leases 
for  which  the  4,000  shares  were  issued  have  been  acquired 
and  vested  in  the  company,  so  that  our  area  is  now  intact 
and  in  every  respect  consolidated.  You  will  ol>serve  that 
we  have  given  with  our  report  a  very  full  account  by  our  mine 
manager  of  the  development  during  the  past  year.  That  is  .1 
document  which  some  of  you  have  no  doubt  taken  an  opportunity 
of  reading,  and  it  places  you  entirely  nn  /ait  with  the  highly  im- 
portant and  satisfactory  development  which  has  taken  place 
at  the  mine.  Shortly  summarised  the  features  are  as  follows  : — 
We  have  first  a  lode  which  is  proved  through  practically 
the  whole  length  of  our  original  lease,  and  which  down  to 
the  100  ft.  level  has  given  us  a  reserve  of  10,000  tons  of  ore  already 
blocked  out  for  stoping.  In  addition  to  that  we  have  opened  up  the 
200  ft.  level,  which  ought  to  place  a  further  10,000  tons  of  ore  at 
our  command,  so  that  at  the  200  ft.  level  we  already  have  in  the 
first  year  of  our  working  some  20,000  tons  of  ore  practically 
blocked  out  for  stoping.  At  the  present  rate  of  extraction  that 
would  take  us  something  like  two  years  to  get  out.  In  additioi> 
to  that  we  have  struck  the  lode  at  the  I300  ft.  Ilevel,  and, 
of  course,  we  shall  give  our  attention  to  opening  up  that 
section  of  the  property  in  depth.  Apart  from  the  question  of  the 
reef,  which,  of  course,  is  the  mainstay  of  our  operations,  and  in 
which,  so  far,  everything  has  been  most  favourable  to  us,  we  have, 
as  you  know,  acquired  this  additional  area  which  should  give  us  a 
very  considerable  extension  of  the  reef  on  our  southern  border, 
and  when  we  extend  our  levels  at  the  100,  200,  and  300  ft.  into  that 
virgin  ground  we  have  reasonable  cause  for  expecting  that 
the  reserves  of  ore  will  be  very  largely  augmented.  The  chairman 
concluded  his  speech  by  moving  the  adoption  of  the  report  and 
accounts. 

Mr.  Waddington  seconded  it,  and,  after  a  little  discussion,  it  was 
carried. 
The  retiring  directors  having  tjcen  re-elected, 
Mr.  Oliver  Wethered  proposed  "  That,  as  from  January  i,  1902, 
the  directors  be  paid  by  way  of  remuneration  for  their  services 
the  sum  of  1,000  guineas  per  annum,  to  accrue  from  day  to  da; ,  and 
to  be  payable  quarterly,  with  an  addition  thereto  of  a  sum  equal  to  2  J 
per  cent,  on  the  net  profits,  as  shown  by  the  annual  audited  accounts, 
afteradividendof  2opercent.  on  the  issued  capital  of  the  company 
shall  have  been  declared,  and  paid  such  remuneration  to  t>e  divided 
amongst  the  directors  as  they  may  amongst  themselves  determine." 
Mr.  Wethered  pointed  out  that  when,  under  this  article,  the  direc- 
tors should  receive  ^2,000  by  way  of  remuneration,  the  share- 
holders would  have  received  some  ^'30,000  or  ^^40,000  by  way  of 
dividend. 

Mr.  Cutcliffe  seconded  the  motion,  which  was  unanimously 
agreed  to. 

BARTIE  COLD  SYNDICATE. 

An  extraordinary  general  meeting  of  shareholders  of  Bartie  Gokf 
Syndicate,  Limited,  was  held  yesterday  at  Winchester  House,  Old 
Broad-street,  to  consider  the  transfer  of  the  business  to  the 
company  to  be  called  the  Bartie  Corporation,  Limited,  Mr.  J.  W. 
Cohen  presiding. 

Mr.  A.  W.  Cohen,  the  secretary,  read  the  notice  calling  the  meet- 
ing. 

The  Chairman  said  the  shareholders  had  received  voluminous 
particulars  and  details  of  the  scheme  for  the  expansion  of  the 
syndicate  into  the  proposed  Bartie  Corporation.  It  was  originally 
based  on  a  capitalisation  of  £150,000,  of  which  50,000  shares  were 
to  be  reserved  for  extra  working  capital,  but  an  opportunity  arose 
of  bringing  in  a  group  of  five  gold-mining  properties  in  Eastern 
Akim.  These  were  secured,  and  although  it  caused  a  slight  increase 
in  the  nominal  capital  of  the  new  corporation,  this  was  so  moderate 
that  he  considered  the  value  of  the  new  shares  was  increased  50  per 
cent,  by  this  excellent  bargain.  The  Bartie  Corporation  was  a  parent 
company,  and  they  would  be  able  to  distribute  sufiicicntly  large  pro- 
fits in  subsidiary  companies  to  satisfy  the  most  exacting  shareholders. 
They  were  much  indebted  to  the  Ashanti  Central  for  having  arranged 
the  cash  payment  on  the  six  mining  properties  Ixiught,  amounting 
to  considerably  over  ;i'3o,ooo.  Their  profit  could  only  hie  described 
as  a  respectable  underwriting  commission.  The  first  subsidiary 
company  to  be  publicly  floated  by  the  corporation  would 
be  one  to  acquire  the  Bartie  Mine.  They  were  also  obliged' 
to  register  the  subsidiary  company,  which  itself  would 
be  a  parent  company,  to  acquire  and  develop  the  Eastern. 
Akim  properties,  as  the  20,000  shares,  or  4,000  shares  per 
property,  which  were  payatjle  would  otherwise  have  formed 
part  of  the  capital  of  the  Bartie  Corporation.  The  capital 
of  this  Eastern  Akim  Company  was  £150,000,  of  which  £50,000 
would  be  working  capital,  and  after  providing  20,000  shares  for 
payment  of  the  properties  there  would  be  a  gross  profit  of 
£80,000.  They  had  already  retained  Mr.  P.  Deitzsch  to  report 
on  the  property.  It  was  on  his  report  originally  that 
the  Gildfields  of  Eastern  Akim  took  up  the  properties,  and) 
he  was  satisfied  they  would  give  excellent  returns.  The  twelve^ 
properties  which  had  been  purchased  outright  were  amongst  the 
best  mining  propositions  in  West  Africa,  and  they  did  not  anticipate- 
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difficulties  in  floating  them  off.  This  would  leave  the  directors  of  the 
Bartie  Corporation  free  to  devote  their  energies  to  the  develop- 
ment of  its  mining  interest.  They  were  proud  to  have  brought  the 
scheme  ints)  so  desirable  a  shape.  The  full  rights  at  par-value 
worked  out  in  the  new  company  at  £7  12s.  per  syndicate  share. 
The  directors  did  not  merely  try  to  swell  out  the  list  with  high 
soundin'g  titles  but  sought  information  from  all  quarters  with  regard 
to  the  properties,  and  felt  justified  in  submitting  them  for  serious 
mining  purposes. 

The  chairman  went  on  to  give  particulars  as  to  the  properties. 
The  Bartie  Mine  was  called  after  a  native  miner,  who  was  very 
emphatic  that  they  should  go  down  on  the  reef,  as  his  experience 
was  that  at  about  60  ft.  the  reefs  widened  considerably,  and  gave  richer 
results.  Curiously  enough  60  ft.  was  the  depth  at  which  the  Ainibak 
Company  secured  so  satisfactory  a  result  on  the  100  tons  of  ore 
crushed  by  them.  The  general  consensus  of  opinion  was  that  Mr. 
Bartie  was  quite  right  in  his  advice,  and  it  was  intended  to  follow 
it  out.  However,  they  would  not  neglect  the  alluvial  which  covered 
the  whole  of  their  district,  and  was  of  a  very  rich  character.  A  very 
small  amount  of  gold  per  cubic  yard  would  pay  them  to  sluice,  and 
they  had  plenty  of  water  in  the  Acquidah  river  close  by.  They,  how- 
ever, regarded  these  properties  rather  as  reef  propositions  than  as 
alluvial,  and  on  the  Bartie  Mine  itself  they  had  come  across  free 
milling  ore  with  rich  panning  results.  Another  class  of  highly 
payable  ore  gave  no  panning  results  at  all,  but  on  assay  the  sample 
tested  was  found  to  contain  2  oz.  9  dwt.  of  gold  to  the  ton.  It  was 
the  opinion  of  Mr.  Reid  that  it  would  prove  richer  in  depth.  They 
were  on  the  watch  for  this  kind  of  ore,  as  they  did  not  wish  to 
have  an  experience  similar  to  that  which  happened  at  Kalguili, 
where  valuable  telluride  ore  was  at  first  thrown  aside.  Some 
of  the  stringers  might  probably  lead  them  to  take  the  ground  out 
bodily,  as  some  of  them  were  extraordinarily  rich.  Their  im- 
mediate attention  in  the  Bartie  group  would  be  devoted 
to  the  three  southern  properties,  the  others  being  held  as 
reserves.  The  reserve  property  contained  the  continua- 
tion of  their  ow  1  reefs  with  probably  rich  intersections. 

There  was  a  prospect  of  precious  stones  being  found.  He  was 
taking  the  managing  directorship  of  the  corporation  for  three  years, 
and  Mr.  Monk  would  continue  his  valuable  services.  Mr.  E.  Gibbs 
would  join  the  hoard  as  representing  the  Ashanti  Central  Syndicate, 
and  Mr.  A.  F.  Weeks  had  also  been  invited  with  three  other  influ- 
ential gentlemen.     He  moved  the  resolutions  on  the  notice  paper. 

Mr.  Monk  seconded  the  resolutions,  and  they  were  carried 
unanimously. 

A  resolution  was  passed  giving  the  chairman  500  guineas,  and 
Mr.  Monk  150  guineas,  for  their  services  since  the  syndicate  was 
formed,  and  Mr.  Weeks  having  briefly  expressed  his  belief  in  the 
properties,  the  meeting  terminated. 


RAILWAY    TRAFFIC    RETURNS. 
Foreign. 

Argentine  NoRTH-EAbTERN.  —  Traflic    receipts  for  week  ended  December  20, 

$'4,871  ;    increase,     $4  467.      Aggregate   from  January   i,   $597,934  ;    increase, 

$61,689. 
Assam     Uengal    (Chittagong    Section).  —  Traffic   receipts   for   week    ended 

December  21,  Rs.  35,887  ;   increase,   Rs,    4,640.     Aggregate   from   July    i,  R?, 

7,99,342:  increase,   Ks.  73,668. 
Assam  Bbngal(Gauhati  Section). —Traffic  receipts  for  week  ended  December  21, 

R**  7,7591  increase,  Rs.    4,972.     Aggregate  from  July  i,  Rs.  1,39,601  ;  increase, 

Rs,  62,033. 
BENGAt.   1.;kntral    Railway.  —  Traffic  receipts  for   week  ending  Decrmber  21, 

Rs.    24,465;     increase,    Rs.    4,196.      Aggregate     from  July   i,     Rs.     7,37,661; 

increase,    Ks.  29,042. 
LociCNOW     Bareilly    Railway.— Traffic   receipts  for  week  ended  December  21, 

Rs.    23,974;    increase,     Rs.    2,471.     Aggregate  from     July     i,    Rs.     5,06,428; 

increase,  Ks.  37,312. 
Quebec  Central  Railway.— Traffic  receipts  for  2nd  week  of  January,  $7,378  ; 

decrease,  $183       Aggregate  from   January  i,  $14,214  ;  increase,  $371. 
RoHlLKUND    AND     KuMAON     RAILWAY.  —  Traffic     receipts    lor     week     ended 

December^  21,    Rs.   5,424  ;    decrease,    Rs.   714.      Aggregate   from   July   i.    Rs. 

2,30,023  ;  increase,  Rs.  22  237. 

Salvador   Railway. — Traffic    receipts    for    week    ended   January      it,  $9,500 
decrease,  $4  250. 

White  Pass  and  Yukon  Railway.— The  traffic  receipts  for  the  week  ending 
Januiry  7  amounted  to  $3,254. 

English. 

Cleator  and  Workington.— Gross  receipts  for  the  week  ending  January  18, 
;£i,o62;      increase,   ;C'3.     Total  receipts    from    January   i,  ;^2,64i  ;     increase, 

Cockbrmouth  and  Keswick  Railway.— Receipts  for  week  ending  January  18, 
A757  ;  increase,  ^24      Aggregate  from  J.inuaiy  1,  ;£2,o59  ;  decrease,  ^£56. 

East  and  West  Yorkshire  Union  Railways.— Traffic  receipts  for  week 
ended  January  ti,  ^£433;  increase,  £^4-  Aggregate  from  January  i,;4835; 
increase,  ^loi. 

East  London  Railway.— Traffic  receipts  for  the  month  of  November,  £^,$20  ; 
decrease,  £4. 

L'VERTOOL  Overhead  Railway.- Traffic  receipts  for  week  ended  January  19, 
£'  397  ;  decrease,  £Ss-     Aggregate    from   lanuarv  i,  ;£4,252  ;    decrease,    £285. 


Answers  to  Correspondents. 

[A  fee  of  Five  Shillings  per  query  is  charged  for  replies  under 
this  heading.  Letters,  five  shillings  extra  per  letter.  For  further 
particulars  seepage  2  of  cover.] 

O.  M.  E. — Very  well,  but  your  letter  shows  the  danger  of  speaking 
even  moderately  well  of  anything.  The  stock  is,  and  has  always 
been,  described  by  me  as  speculative,  and  I  merely  explained 
what  the  market  was  buying  on.  It  has  not  done  buying  yet  as 
far  as  I  can  judge,  and  you  had  better  therefore  pay  for  what  you 
bought,  and  wait  events. 


PUBLIC    INCOME  AND    EXPENDITURE- 

The  following   are   the   receipts   into  and    issues  out    of    t^e 
Exchequer  between  April  i,  1901,  and  January  18,  1902  : — 

Revenue  and  Other  Receipts.  ' 


Estimate 
for  the  year 

1901-1902. 


Total  Receipu 
into  the  Ex- 
chequer from 
April  I,  1901,  to 
Jan.  18,  1932. 


Balances,  April  i  : 
Bank  of  England 
bank  of  Ireland  . 


Revenue. 

Customs 

Excise    

Estate,  &c.,  Duties    

Stamps 

Land  Tax  and  House  Duty.. 
Property  and  Income  Tax    . . 

Post  Office 

Telegraph  Service   

Crown  ]  >ands    

Receipts      from      Suez     Casal 

Shares  and  Sundry  Loans. 
Miscellaneous 


130,000,000 
33,100,000 

14,000,000 

8,000.000 

3,  sc  0,000 

33,800,000 

14,300,000 

3,45o,oco 

475.000 

830,000 
2,000,000 


*  Revenue 


142,455,000 


Total,  including  balance    

OTHER    RECEIPTS. 

Repavment  of  Advances  tor  Bullion,  &c 

For  Treasury  Bills  (net  amount)    

Under  Barracks  Act,  1890    

Under  Telegraph  Acts,  1892  101899  «  . . .. 

Under  Uganda  Railway  Acts,  1896  and  1900 

Under  Naval  Works  Acts,  1S95  to  1501     

Under  Military  Works  Acts,  1897  and  1899 

Under  Land  Registry  (New  Buildings)  Act,  1900. 

Under  Pacific  Cable  Act,  1901 

Under  War  Loan  Act,  1900 — 

Under  Supplemental  War  Loan  Acts,  1900 

By  Issue  of  Consols  under  Loan  Act,  1901   

Suez  Canal  Drawn  Shares 

Temporary  Advances,  Deficiency   

Temporary  Advances,  Ways  and  Means , 


5,120,150 
476,768 


5,596,918 


23.475.000 

25,501,000 

11,149,000 

6,028,000 

800,000 

14,287,000 

10,640,000 

2,825,000 

375.000 

868,442 
i,55».653 


Toul  Receipts 
into  the  Ex- 
chequer from- 
April  1, 1900,  to 
Jan.  19,  1901. 


£ 

2,903,124 
613,923 


3.5'7.o47 


Totals . 


*  Revenue  as  above    

Payments  to  Local  Taxation 
Accounts : — 

Customs     

Excise    

Estate,  &c..  Duties   


Total  , 


Total  Revenue,  including  Pay- 
ments to  Local  Taxation  Ac- 


2I4,COO 

5,279,000 
1 4, 2 10,000 


19,703,000 


103,097,013 
376.392 


671,500 
710,000 
2,588,000 
1 ,400,000 
130,000 
784,600 

3,229,381 

56,466,838 

9.948 

7,500,000 

2,700,000 


179,663  672 


97,500,095 


171,482 
4,269,499 
3.372,4M 


18,595,000 

25,980,000   ' 

9,879,000 

6,310,000 

815,000 

10,736,000 

10,415,000 

2,955,000 

425,000 

828,535 
i.877»543 


88,816,078 


92.333.^25 

1,064,151 

5,000,000 

56,087 

398,50a 

830,00a 

1 ,605,000 
850,000. 


26,969,174 
12,734,126  .t 


7,500,000  J 
19,650,000 


168,990,163  • 


152,158,000 


7.E13.395 


'05.3^3.490 


88,816,078 


175.465  ' 
4.336t4M 
3t3M.562  . 


7,826,441 


96,642,519 


Expenditure  and  Other  Issues. 


EXPENDITURB. 

Permanent  Charge  of  Debt  . 
Interest,  &c.,  on  War  Debt  . 
Other  Consolidated    Fund 

Services 

Payments  to  Local  Taxation 

Accounts 

Supply  Services , 


Expenditure 


Estimate  for 
the  year 

Z90I-l902(tD- 

eluding 

Supplementary 

Estimates. ) 


£ 

18^360,000 
3^50.000 

1,650,000 

1,150,000 

i66,9ai,ooo 


191,331,000 


OTHER  ISSUES. 

For  Advances  for  Bullion,  &c ».... 

Under  Barracks  Act,  1890 

Under  Telegraph  Acts,  1892  to  1899 

Under  Uganda  Railway  Acts,  i&96and  1900  .. 

Under  Naval  Works  Acts,  1895  to  1901 

Under  Military  Works  Acts,  1897  '°  '9°'     **** 
Under  Land  Registry  (New  Hidings.)  Act,  1900 

Under  Pacific  Cable  Act,  1901 

Deficiency  Advances  tepaid  ....^ 

Ways  and  Means  Advances  repaid 


Balances  in  Exchequer  :— 

Bank  of  England 

Bank  of  Ireland 


Totals  , 


Toul  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 

from 

April  I,   1901,  to 

Jan.  >8,  1902. 

Total  Issues 
out  of  the  Ex* 

chequer  to 
meet  payments 

from 

April  1,  1900,  .to 

Jan.  19,  1901, 

£ 

17.994  r470 

2,980,735 

I,47t,464 

741,190 
134.272.323 

£ 

>8,05i,75j 
'.233.oa4 

'.4 '5.54  3 

739.640 
'2«.257.997 

157,460,182 

350,000 

751,000 

710,500 

2,088,000 

1 ,400,000 

130,000 

690.575 

6,000,000 

5,000,000 

147,698,0:} 

850,000 
56,087 
398.5C*> 
850,000 
'.355.000 
850,000 

7,500,oop 
7,250,000 

174,580,257 

166,807,602 

4,592,158 
49' .257 

2,013,169 
'69.3»« 

5.o83.4'5 

3,182,5611 

179,663,672 

168,990,163 

t  The  original  estimate  of  the  yield  from  Customs  Duties  was  ;C3o,8oo,oo3 ;  Uw 
reduction  of  jJ8o3,ooo  is  due  to  the  modifications  subsequently  made  in  the  Coal 
Duty. 

J  This  is  exclusive  of  a  sum  estimated  at  ;£ios,ooo,  paj-able  by  the  Conunb- 
sioners  of  Inland  Revenue  in  pursuance  of  "The  Tithe  Retu  Charge  iRates)  Act, 
1890"  (62  and  63  Vic,  cap.  17). 

Treasury,  January  21. 


Is  it  true  that  the  city  of  Toronto,  Canada,  does  not  mean  to  pay 
cash  down  on  the  nail  for  the  decorations,  &c.,  incident  to  the 
recent  visit  of  the  King's  son  and  daughter-in-law  =  The  authori 
ties,  we  are  told  in  the  pages  of  the  Hohinygccn  IndcftnJait- 
"  decorated  the  streets  of  the  city,  erected  arches",  and  had  illumhia-. 
tions  and  spent  a  heap  of  money.  That  money  they  twrrowed. 
.  .  .  They  now  propose  to  issue  debentures  to  meet  the  expenses  . 
of  the  Duke  of  York's  visit,  and  these  debentures  will  run  for  a 
series  of  years."     Is  this  really  so  ? 
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DIVIDENDS    ANNOUNCED. 

RAILWAYS. 

BELrABT  AND  NORTHIRN  COUNTIES.— A  dividend  on  the  ordinarjr  stock  at  the 
rate  of  si  per  cent,  per  annum  for  the  half-5  ear  ended  December,  carrying  .£1 ,000  to 
leierve  fund,  and  a  balance  of  about  jCS.ooo  forward. 

Central  London.  Dividends  of  4  per  cent,  per  annum  for  the  past  half-year  on 
the  undivided  ordinary  stock  ;  4  per  cent,  per  annum  for  the  half-year  on  the  pre- 
ferred stock  ;  and  4  per  cent,  per  annum  for  the  whole  year  on  the  delerred  stock. 
The  sum  of  ilio.ooo  is  transferred  to  the  reserve  fund,  and  the  balance  carried  lor- 

ward  is  jCsiSto. 

Isle  of  Wight.— Dividends  for  the  past  half  year  of  4  percent,  per  annum  on 
the  preference  stock,  4  per  cent,  per  annum  on  the  preferred  converted  ordinary 
sl.>ck,  and  3J  per  cent,  per  annum  on  the  deferred  converted  ordinary  stock. 

Lancashire  and  Yokkshire.— A  dividend  for  the  past  half-year  at  the  rate  of 
4^  percent,  perannum,  carryiuK  forward  a  ba'ancc  of  about  ^21,000. 

London  and  South-Western —A  dividend  for  the  half-year  ended  Decem- 
ber 31  at  the  rate  of  7J  per  cent,  per  annum  on  the  original  ordinary  stock,  a 
dividend  at  the  rate  of  4»  per  cent,  per  annum  for  the  half-year  on  the  preferred 
converted  ordinary  stock  (making,  with  the  previous  half-year  s  dividend  on  this 
stock,  the  full  rate  of  4  per  cent,  for  the  entire  year),  and  ij  per  cent,  for  the  whde 
year  on  the  deferred  converted  ordinary  stock.  The  divideuds  of  yj  per  cent,  on  the 
original  oidinary  stock  and  i|  per  cent,  on  the  deferred  convened  ori'inary  stock 
compare  with  74  per  cent,  and  2J  per  cent,  respectively  for  the  corresponding  periods 
of  1900.  The  balance  of  net  revenue  carried  forward  is  ;<;24,2oo,  as  against 
£zl,B'i3  at  this  time  last  year.  .      .    ,r 

London,  Chatham,  and  Dover.— A  dividend  of  ;£=  5«-  P"  «"'-  for  the  half- 
y:ar  on  the  arbitration  preference  stock,  carrying  forward  ;£i7,S4o.  as  compared  with 
j£29,264  at  the  corresponding  of  last  year. 

Metropolitan.— A  dividend  for  the  past  half-year  at  the  rate  of  2i  per  cent, 
per  annum,  with  ;£i9,2oo  carried  forward.  The  distribution  on  the  Surplus  Lands 
stock  is  at  the  rate  of  2J  per  cent,  per  annum. 

Midland  Great  Western  o:  Ireland.— A  dividend  of  3  per  cent,  per  annum 
on  the  Consolidated  stock  for  the  half-year  ended  December,  carrying  fonvard  a 
balance  i>f  about  ;£i  1 ,000. 

Waterloo  AND  City.— A  dividend  on  the  ordinary  stock  at  the  rate  of  3  per 
cent,  per  annum  for  the  half-year  ended  December  31. 

BANKS 

Bank  of  Egypt. — A  dividend  of  9  per  cent,  for  1901  (of  which  an  interim  divi- 
dspd  of  3  per  cent,  was  paid  00  July  »6  last),  also  a  bonus  of  7s.  6d.  per  share, 
leaving  ;£5,387  (after  adding  jCs.ooo  to  the  reserve)  to  be  carried  forward. 

Commercial  Bank  01  Australia.— A  dividend  at  the  rate  of  3  per  cent,  per 
aunum  on  the  preference  shares,  ;£3o,ooo  carried  to  special  assets  trust  reserve 
account,  and  ;(;27,6ig  forward. 

1  Commercial  Bank  of  Sydney— A  dividend  at  the  rate  of  10  per  cent,  per 
annum,  with  ^1(^24,137  carried  forward.    The  reserve  fund  remains  at  jCj.pio-ooo. 

Hong  Kong  and  Shanghai— A  dividend  of  ;£i  10s.,  and,  in  addition,  a  bonus 
of  los.  per  share  for  the  liall-year  ended  31st  ult.,  adding  $500,000  to  reserve, 
writing  off  properly  account  $200,000,  and  carrying  forward  $1,425,000  The 
jrcierve  fund  after  this  addition  will  stand  at  $14,250,000. 

London  and  County. — After  making  provision  for  bad  and  doubtful  debts, 
writing  jC'-5,ooo  off  premises  account,  and  adding  £50,000  to  the  reserve  fund,  a 
dividend  of  10  per  cent,  is  declared  for  the  half-year  ended  December  31,  together 
with  a  bonus  of  i  per  cent.,  leaving  ;£86,864  to  be  carried  forward. 

London  and  Westminster.— A  dividend  of  73  per  cent,  for  the  half-year, 
snaking  1511  per  cent,  for  the  ye.ir,  carrying  forward  ^48,503. 

Natal.— A  dividend  at  the  rate  of  10  per  cent,  per  annum,  with  a  bonus  of  2  per 
cent.,  making  12  per  cent,  for  1901  ;  adding  to  reserve  fund  ;£io,ooo,  and  carrying 
forward  >£i8,854. 

Nokth-Eastern.— A  dividend  of  7s.  6d.  per  share,  being  at  the  rate  of  12)  per 
cent,  per  annum,  adding  to  reserve  ;£2,ooo  and   carrying  forward  ^£4,946. 

MISCELLANEOUS. 

ANOLO-A.MERICAN  Telegraph.— Dividend  of  165.  on  ordinary,  30s,  on  pre- 
ferred, and  2  IS.  on  deferred  stocks,  .£1,265  carried  forward. 

Brilliant  Gold  Mining.  -A  dividend  of  3d.   per  share   will    be    payable  on 

February  5.  .,..,,/.  ,  u  .  t 

Bristol  United  Brf.weries.-A  dividend  of  15s.  per  share,  together  with  a 
bonus  of  2S.  6d.  per  share,  lor  the  half-year  ended  December  31  ;  ;£5,ooo  applied  to 
writing  down  premises  and  plant,  and  j£i, 500  towards  meeting  fluctuations  in  in- 
vestments, leaving  about /^S.ooo  to  be  carried  forward. 

Biutish  and  Foreign  Marine  Insurance.~A  further  dividend  of  8s.  per 
share,  making  20  per  cent,  for  the  year,  carr>'ing  forward  ;£85,6i8. 

British  Investment  Trust. — A  final  dividend  for  the  year  ended  January  i, 
iqoj,  at  the  rate  of  4.^  per  cent,  on  the  deferred  stock,  making,  vdth  the  interim 
dividend,  7^  per  cent,  for  the  year, 

Bryant  &  May.— A  dividend  at  the  rate  of  7s.  per  share  for  the  half-year  ended 
December  31  on  the  preferred  shares. 

City  Offices.— A  dividend  of  4s.  6d.  per  share  for  the  half-year  ended 
December  31,  making,  with  the  interim  dividend,  a  distribution  for  the  year  of 
8i.  6d.  per  share. 

D.  and  J.  Fowler. — An  interim  dividend  on  the  ordinary  shares  at  the  rate  of 
-  6  per  cent,  per  annum. 

Eley  Brothers.— a  dividend  equal  to  20s.  per  share. 

E.  Rich  and  Co.— A  dividend  of  2J  per  cent.,  writing  .£1,000  off  goodwill  and 
leaving  ;£2.636  to  be  carried  forward. 

Friswell. — A  dividend  of  9  per  cent,   on  the  ordinary  shares  for  the  year  ended 

Gas  Light  and  Coke.— A  dividend  at  the  statutory  rate  of  .£4  8s.  per  cent,  per 
annum,  carrying  forward  a  balance  of  ;£64,834. 

•  Guest,  Khen  &  Co. — Interim  dividend  for  the  six  months  ended  December  31 
at  the  rate  of  10  per  cent,  per  annum  on  the  ordinary  shares. 

Lancashire  Waggon. — A  dividend  at  the  rate  of  54  per  cent,  per  annum,  ab- 
sorbing i^i,853  ;  with  ;£i,ooo  placed  to  reserve,  and  the  balance  carried  forward. 

Law  Debenture  Corporation. — A  dividend  at  the  rate  of  7  per  cent,  per 
annum  on  the  ordinary  shares. 

"  London  and  India  Docks  Co. — The  net  revenue  account  shows  that  after  pro 
aiding  for  interest  on  loan  capital,  transferring  ;£8,48i  to  reserve,  and  allowing  for 
the  dividends  on  the  *'  A  "  and  "  B  "  preference  stocks,  and  the  preference  ordinary 
stock  a  balance  is  left  of  ;£72,667.  It  is  proposed  to  make  a  distribution  on  the 
defeiTed  ordinary  stock  of  i  i  per  cent,  for  the  past  year,  and  to  carry  forward 
3£825. 

..  Madame  Val  Smith. — A  dividend  on  the  ordinary  shares  at  the  rate  of  10  per 
cent,  per  annum. 

M0NTGOMER1E.&  Co. — Warrants  for  the  interim   dividend   at   the  rate  of  3  per 
ce:it.  per  annum  for  the  half.year  ending  October  30  last  on  the  ordinary  shares  of 
this  company  have  been  posted.  _ 
Palace  Theatre. — An  interim  dividend  of  7  per  cent.,  piyable  on  February  5. 
Pease  &  Partners.— An  interim  dividend  of  6s.   per   share   on   the  ordinary 
shares. 

Price's  Patent  Candle. — The  accounts  for  the  twelve  months  to  December  31 
show  a  profit  of  ii88, 400,  and  it  is  propo.sed  to  p.iy  a  dividend  of  ;£r  per  share, 
making  35s.  fo-  the  year  ;  ;£i2,5oo  is  written  off  for  depreciation,  ;£io,ooo  added  to 
reser\'e,  and  /|6,9oo  carried  forward. 

South  African  Gold  Trust. —A  dividend  of  5s.  per  share  and  a  bonus  of  5s. 
per  share  on  the  ordinary-  shares,  with  ;£i77,934  carried  forward. 
-.St.  James's  and  Pall  Mall  Electric  Light. — A  dividend  for  half-year 
en  led  December  31  of  7s.  6d.,  together  with  a  bonus  of  2s,  per  share  on  the  ordinary 
shares,  making,  with  the  interim  distribution,  a  dividend  of  12J  per  cent.,  and  a 
bonus  of -■  per  cent,  for  looi. 

Union  Rolling  Stock. — Final  dividend  for  the  year  ended  December  on  the 
ordinary  shares  of  6J  percent.,  making  10  percent,  for  the  year. 

Vincent  Brooks,  Day,  &  Son. — An  interim  dividend  at  the  rate  of  6  per  cent, 
pjr  annum. 


MINING    RETURNS 


Ci-NTHAL  Chili  Copper.     1,700  tons  of  ore  smelted:  194  tons  regului  produced. 

CoLLiB  Proprietary  Coalfields  of  W.  A.— December  output  aod  sales 
amounted  to  4,669  tons.  1     j    .   y^  .: 

Day  Dawn  Block.  -  From  the  battery,  2,730  tons  for  i  ,905  oz.,  valued  at  £6,600. 
From  the  cyanide  works  at  Burdekio  River  «i.d  Old  Wyndham  MUI,  3,006  .tons  of 
tailings  for  bullion  worth  ^£2,300.    Total,  j£8,9oo.  ,     ■      . 

Eaglehawk  Consolidated.— siotonscrushed,  199  oz.reaI.jed:  54  oz.  obtained 

from  cyanide.  ,  .         .-  r  1  . 

Frontino  and  Bolivia. -Production  for  December,  £1,403  ;  from  copper  plate>, 

HvDERAiiAD  I  DeccanX— Output  of  coal  from  the  Singareai  Collierie*  for  the 
four  werks  ended  December  =3  was  32,487  tons. 

Kauri  Freehold  Gold  Estates. -Bullion  return,  £1,000.    856  ion». 

Mount  Garnet  FsEEHOLn— 2,879  tons  of  ore  treated,  producing  276  tons  of 
matte,  conuining  132  tonsofcopperand  32,318  oz.  of  silver.     _ 

OuRO  Preto.— 5,323  tons  of  ore  produced  1.831  oz.;  total  va  ue,  £7,430. 

Pena  Copier.— Shipments  of  ore  during  December,  6.Zi)\  loas,  as  compared 
with  10,163  tons  in  November.  39  tons  of  precipiiate.  containing  about  32  tons  of 
fine  copper  produced. 

St.  David's  Gold  and  Coppeh. — 1,539  tons  for  840  oz. ;  concentratet,  ao  loot 
estimated.  ,      «  .  ,j  .„ 

St.  John  del  REv.-Gold  produce,  January  1  i  to  20,  £7,580;  yneld  per  ton, 
•54  of  an  oz.  troy.  .     ,     .  ,j   j  ^   „.  1 

lALls.MAS  Consolidated.— Clean  up,  1,870  tons  crushed  yielded  bullion  value 

'Tyne  Valley  Colliery  (Trans\a4l).     Last  month's  output,  6,500  tons. 
Victory  (Charters   Towers).— Crushed   188  tons  for  254  oz.    Approximate 
value,  ;£87o. 


INDIAN  AND  CEYLON  TEA  COMPANIES. 


Paid  up 
Capital. 


3  S 

r 


Name. 


Dividends. 


1S99. 


Intim. 
S901 


Price. 


rield. 


£ 

187,010 

420,aco 

8117,160 

42,500 

4«.500 

66,745 

I  So,8as 

14,500 

76,500 

76,500 

72,01., 

81,000 

51.00 

53.00 

60,000 

000,000 

400,000 

135,420 

60,000 

6o,O0Q 

43.580 

150,000 

75.000 
188,570 

61,120 
211,500 
219,000 

367.960 

ISOfOOO 

94,o«o 
100,000 
250,000 
100,000 
100,000 

65,660 

100,000 
100,000 

95,970 

100,000 

100,000 

50,000 

135.000 

270,000 

79,000 

105,000 

105,000 


250,000 

167,380 
81,080 

114,665 
57.335 

298,950 
78,954 

200,000 
39,000 
20,500 
90,000 
45.000 


INDIAN  COMPANIES 
Amalgamated  Esutes 

Do   Pref.  

Assam    

Assam    Frontier 

Do.  Pref.  

Attaree  Khat    

British  Indian 

Brahmapootra 

Cacfaar  and  Dooars    .... 

Do.  Pref.   

Cbargola    

Do.  Pref.   

Chubwa     

Do.  Pref.   

Cons.  Tea  and  Lands    .. 

Do.  1st  Pref-     , 

Do.  2nd  Pref    

Darjeeling 

Darjeeling  Cons. 

Do  Pref.  

Dejoo  

Dooars 

Do.  Pref.  

Doom  Doonut 

Katiern  Assam   

Empire  of  India 

Do.  Pref.   

Imperial    

Do.  Pref.   

Indian  of  Cachar    

Jhanzie 

Jokai 

Do.  Pref.  

Jorebaut    

Lebong  

Lunela  

Do.  Pref, 

Majuli    

Malcum 

Moabund  

Do.  Pref.  

Nedeem 

Do.  Pref. 

Scottish  Assam    

Singlo 

Do.  Pref    


CEYLON   COMPANIES 

Anglo-Ceylon,  &  Gen.  .. 
Ceylon  Tea  Plantations 

Do.  Pref    

Dimbula  Valley  

Do.  Pref.  

Eastern  Prod.  &  Est.    .. 

New  nimbnla  . . . .  , 

MuwarahiUya 

Standard    

Do 

if  atiyantota 

Do.    Pref. 


10 
S 

lO 

B 

6 

u 

«5 

3 

6 
7 
7 
7 

7 
7 
5 
7 

ntl 
S 

6 


7 

«3 

5 

4i 

nil 

U 


8} 
nil 

6 

nil 
•i 
5 

4 

n?I 


6 

nil 
3i 
3< 

Jl 

3 

li 
nil 
nil 

5 

7i 

7 

•^ 

nil 
2t 

nil 
3 

X 

4i 
6 
6 
10 

nil' 
6 

nU 

nil 

«i 

n?l 

nf. 
nil 
nil 


4 
15 

6 

3i 
•3 

7 

'5 
«5 

4 

6 


•i 


3l 


3^ 

u 
u 

H 

31 
3^ 


SI 
"J 

«3 

>i 

3i 

II 

3i 
8 

7 

li 

a 

si 


31 


1 


6t 

3 

ii 


5 

6| 


6 
It 


6i 


6 

5i 


II 


4* 

41 

8 

hi 

H 

74 
6 


Resignation  of  the  Welsbach  Directors.— Shareholders 
in  this  badly  managed  company  may  now  feel  relieved  that 
they  will  get  rid  ot  their  directorate,  for  the  following 
circular  has  been  issued  to  them  by  the  secretary  :— "  I  am  in- 
structed to  inform  you  that  terms  have  been  arranged  whereby  the 
members  of  the  old  board  have  resigned  their  positions  as  directors, 
and  the  following  meinbers  of  the  advisory  committee— the  Hon. 
Philip  Stanhope,  Thomas  James  liarratt,  George  A.  Touch,  William 
Whiteley,  and  Edgar  Williamson— have  been  appointed  as  a  pro- 
visional board,  and  entrusted  vsith  the  selection  of  a  definite  board, 
whose  appointment  is  to  be  subject  to  ratification  by  the  share- 
holders at  the  next  annual  general  tneeting." 


JANUARY   25,    1902. 


ttbe  Jnveetors'  IRevtew. 
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TRAMWAY    AND   OMNIBUS  RECEIPTS. 

HOME. 


Name> 


Period. 


Belfast  Street 

Birmingham  and 
Aston 

Birmingfaam  and 
Midland 

Birmingham  City    . . 

Blessington  and 
Poulaphouca    .... 

Bristol  Tramways 
and  Carriage    .... 

Dublin  and  Bles* 
slngton    

Dublin  and  Lncan  . . 

Dublin  United     .... 

Edint  urgh  and  Dis- 
trict  

Edinburgh  Street    .. 

Glasgow 

Harrow  •  road  and 
Paddington    

London  General 
Omnibus    .% 

London  Road  Car  . . 

Provincial 

Rossendale  Valley  ,. 

South  London  t   •••. 

Wigan  and  District.. 


Week 


Ending. 


Amonnt. 


Increase 
or  De- 
crease 


Weeks 

or 
Months. 


Amoimt. 


Jan. 


;£ 

£ 

18 

2,141 

+  56 

18 

487 

- 

18 

745 

+47 

.8 

446s 

+404 

19 

7 

42 

10 

4.023 

+637 

18 

96 

*  2 

18 

93 

+  4 

18 

4,011 

+63 

18 

3.143 

+622 

18 

5°4 

-'7 

18 

2,780 

-365 

i5 

ao2 

+  1 

18 

20,401 

-31 

18 

6,919 

+634 

18 

1,433 

+  337 

18 

162 

18 

1. 195 

-56 

18 

369 

+  53 

Agjrregate  to 
Date. 


6,723 


2.177 
13.945 


8.237 

265 
255 

10  2r 

9.716 
1,582 

8961 


62  505 

•8.339 
4.775 

5,209 
1.245 


Inc.  01 
Dec. 

on  1901 


+103 

+93 

+  223 

+  2,038 

+  6 
+  1,256 

-  11 

+  49 
+  583 

+  1,190 

-  10 1 

-  614 


+  3.703 
+  i,4>5 


IRISH    RAILWAYS. 


t  From  July  I.  X  i^ompany  sold  all  oiunibusea. 

From  January  i 

FOREIGN. 


Anglo- Argentine 

Week 

Dec.  23 

4.476 

Jan.   iB 

Barcelona,  Ensancbe 

*' 

y  Gracia     

,, 

„     j8 

166 

Brazilian  Street    

Month 

Nov.  30 

R.41,452 

Brbbane 

Week 

Dec.    4 

2,205 

Buenos     Ayres     and 

Belgrano    

Dec.  22 

2,690 

Bnenos  Ayres  Grand 
National    

„    21 

t37.oi5 

Do.     Do.  New  Lines 

Nov.    3 

»8,646 

CaUis 

Jan.  18 

142 

Calcutta 

„    18 

R.23,646 

C'rtb'g'na&Herrerias 

Month 

Dec. 

2,671 

Lorabardy  Road  .... 

,, 

1.245 

June 
Nov. 

58.417 
?268,si7 

I  win  City  Rapid.... 

" 

Do.  Net     

II 

„ 

$154,072 

—  601 

+  259 

3 
-R.2,276 

1  214 


.       +3.633 
>  —    $3,000 

+  35 

5  +R.2,857 

-1,305 

-30 

•     +  23.07s 

1  +$28,804 

+$2,373 


i. 

41.341 
6,644 

530 
159.793 


71,211 

46.339 
14,944 


-  2,402 
+  1.293 

+  15 

9.412 


+  76,627 


+  7.023 

+  8.675 

-1  52 


$2879634  +J297098 
l$i  578289 +$195738 


ENGLISH    RAILWAY;*. 


Name, 


Date. 


GrcssTraffc 
for  week 


Gross  Traffic  for  half, 
year  to  date. 


Ami. 


lor.  or 
dec.  on 

1901. 


Brecon  and  Mertbyr^ 

Cambrian        . .         « 

Central  London 

City  and  Soutn  London 

Furness  .         _ 

Great  Cent,  (late  M.,S.,ft  L.) 
Great  Eastern  «         .. 

Great  Northern         «.         •. 
Great  Western  ..         ,. 

Hull  and  Barnsley    .. 

Lancashire  and  Yorkshire  .. 
Lon.,  Brighton,  &  S.  Coast 
London  and  North  Western 
London  and  South  Western 
Lon.,   Tilbury,  &  Southend 


Metropolitan  ..  .. 
Metropolitan  District 
Midland  „         _ 


North  Ea<;tern 
North  London  _ 

North  Staffordshire  .. 

Rhymney        _        . 

South  Eastern  and  London, 
Chatham,  &  Dover 

TaffVal 


Jan.iS 

1,817 

+  3- 

3 

„  18 
„  18 
.,  19 

5.094 
6,808 
2.937 

+  257 
^■826 

+  935 

3 

3 
3 

•  1  '9 

8,887 

•*79 

3 

..  19 
..  19 
,.  19 
..  19 

58.032 
90,509 
103,770 
198,220 

+  2,750 
+2,297 
+  i.9"4 
+  9.190 

3 
3 

3    . 
3 

..  '9 

7.742 

+  105 

3 

..  19 
II  >9 
II  '9 
.1  >9 
..  >9 

97.178 

50.150 

246,000 

74.751 

6,436 

+  2,712 
4  2,683 
+  6,000 
+  3.077 
1303 

3 
3 
3 
3 
3 

II  19 
II  19 
•I  19 

16,216 

7.875 

207,848 

-398 

-■93 

+  9.575 

3 

3 
3 

„  18 
I.  »8 
„   18 

155,407 
10,360 
8,500 

+  1,906 

->  93 
+  68 

3 

3 
3 

»  18 

4.833 

-440 

3 

11  '8 

70.57' 

-  2q6 

3 

,,  18 

18,620 

*6l2 

3 

5387 

13,611 

9.580 

9.147 
22,042 

164,434 

2.'5.5i7 
297,600 
575.460 

=3.379 

276,031 
166,149 
712,000 
217.844 
18,790 

42,972 

22,809 

592.215 

425,863 
30,782 
48.446 


Inc.  or 

de.:.  Oil 

1901. 


-1  141 

+  583 
+  2.075 
->  3.074 


+  10,160 

+  10,363 

+  9,064 

+  26,730 

—  6og 

-■  7.023 
+  9.577 
+  15,olo 
•»  9. 544 
+  1.043 

-789 
- 1 ,298 


-2,i86 

•  59 

+  1,405 


"  From  August  i.  t  From  April  i.  5  Frum  jauuiuy  , 

SCOTCH    RAILWAYS. 


■3.7>2  +1.994 

192.076  -1 9,854 

i 

49323  -9>o 


Calsdoniaa       «         »         ., 

Gla-i^gow  and  South-Western 
Great  North  of  Scotland 


Highland 

North  British  _        _ 


Jan.  19 

II  19 
II  19 

i.I'9 

II  19 


74.969 

30.032 
3,114 

7,870 

77.122 


+  ".043 

+  3.3S5 
+  52 

+  39' 

+  3.412 


1,145.379        4  83,165 

870,8321       ^  36,794 
229,5151 


255.958 
2,200,738 


+  6.545 
72.023 


Belfast  and  County  Down 
Belfast  and  Northern  Countie* 

Cork,  Bandon  and  S.  Coast 

Great  Northern  «        • 

Midland  Great  Western 


Jan.  17 
.1  '7 

2,l6« 

4.986 

+  92 
+  3« 

5409 
12313 

„.B 

J3» 

4-106 

3.585 

..'7 

15,110 

■♦525 

43.6" 

„i8 

8,782 

-532 

21,715 

-655 

+  2JJ 

+  747 
-2,7'4 


NEXT    WEEK'S    MEETINGS. 


Monday,  Ja\cary  27. 


Akimssi  Syndicate,  Ashanti 

Angus  G.  &  Co 

Brownhill  Proprietary        

Buenos  Ayres  and  Rosario  Railway 

Bradford  Old  Bank 

Central  -Argentine  Railway 

Conde  A'V,\i  Railway  

Consolidated  Kent  Collieries 

Foster  Porter  

Government  Stock  Investment    ... 

Hibernian  Bank      

Horace  Cory  &  Co 

Premier  Gold  Mines  

River   Plate  and  General  Invest- 
ment   

Sherlaw's  Gold  Mines       

Union  Bank  of  Australia     ... 
Webstei's  Gold  Mines       


Cannon-street  Hotel,  noon, 
Newcastle-on  Tyne,  11  a.m. 
Winchester  House,  2  p.m. 
River  Plate  House,  2  p.m. 
Bradford,  noon. 
Wintliester  House,  2  p.m. 
Winchester  House,  noon-. 
Institute    of    Chartered 

countantf,  noon. 
47,  Wood-street,  n  a.m. 
Winchester  House,  noon. 
Dublin,  noon. 

Cannon-street  Hotel,  11.30a.m. 
Winchester  House,  2.30  p.m. 


Ac- 


1 


52,  Moorgate-street,  2.30  p.m. 
Winchester  House,  noon. 
71,  Cornhill,  i  p.m. 
Winchester  House,  1  p.m. 


Tuesday,  January  28. 


.\ssociated  Northern  Blocks  (W.A  ) 
City  and  South  London  Railway... 
Croydon  Tramways  (in  liquidation) 

Craigmore  Proprietary       

Kareham  Gas  and  Coke     

Direct  United  States  Cable 

Financial  Times       

Great  Eastern  Railway      

Lancaster  Banking 

Leicester  Mortgage 

Listers  Co 

Mercantile  Bank  of  Lancashire  ... 
North  and  South  Wales  Bank 

New  Elkhorn  Mining        

Robinson's  Brewery  

Royal  Aquarium      

Sea  Insurance  

South  Staffordshire  Mond  Gas     ... 


Cannon-street  Hotel,  noon. 

71,  Finsbury-pavement,  riooij. 
Institute     of     Chartered    Ac- 
countants, noon. 

Winchester  House,  noon. 
Fareham,  noon. 
Winchester  House,  2  p.m. 

72,  Coleman-street,  noon. 
Cannon-street  Hotel,  noon. 
Lancaster,  ii  a.m. 
Leicester,  12.30  p.m.    . 
Bradford. 
Manchester,  noon. 
Liverpool,  1.30  p.m. 
Winchester  House,  12.30  p.m. 
Cannon-street  Hotel,  2.30  p.m. 
AV'estminster,  noon. 
Liverpool,  2  p.m.  ; 
Westminster     Palace     Hotel 

I  p.m. 


Wednesday,  January  29. 


Automatic?.  Limited  

Balaghat  Gold  Mining       

Eastern  Telegraph 

Indian    General    and    Navigatioi 

and  Riilw^y  Company 

Kimberley  Diamond  Mining 
Liverpool  Mortgage  Insurance     ... 
Lands  Improvement  

London  Trading  Bank        

London,  Brighton,  and  South  Coas-t 
Railway     

London  and  South  African  Explora- 
tion ..         ...         

Mortgige  of  the  River  Plate 

Northern  Loin         ...         

New  York,  Pennsylvania,  and  Ohio 
First  Mortgage  Trust     

Petersfield  Gas         

Union  Bank  of  Manchester 

Welford's  Surrey  Dairies 

West  Highland  Railway     


Winchester  House,  noon. 
Cannon-street  Hotel,  noon. 
\V  inchester  House,  i  p.m. 

Winchester  House,  noon. 
Winchester  House,  3  p.m. 
Liverpool,  noon. 
I,  Great  George-street,  S.W., 

4  p.m. 
Cannc  n-slreet  Hotel,  5.30  p.m. 

London  Bridge,  i  p.m. 

Winchester  House,  2.30  p.m. 
52,  Moorgate-street,  2.30  p.m. 
At>erdeen,  noon. 

Winchester  House,  1.30  p.m. 
Peters-tield,  2  p.m. 
Manchester,  1 1  a.m 
Canron-ftr«et  HottI,  nooa. 
Edinburgh,  II  a.m. 


Thursday,  January  30. 


Rexhill  Water  and  Gas      

Flagstaff  Gold  Mines  

Foreign  and   Colonial  Ir  vestment 

Tru't  

London,    Tilbury,    and     Sojthcnd 

Railway      

Merchant  Banking  ...        .„ 

Robert  Outram  &  Co 

South-Eastern  Railway      


Cannon-street  Hotel,  nooii. 
Winchester  House,  noon. 

Cannc  n-strcet  Hotel,  m  on. 

41',  Trinity-' qoarc,  noon. 
in,  Cannon- street,  i  p.m. 
Cannon-street  Hotel,  noon. 
Cannon-street  Hotel, ii.30  p.m. 


Friday,  January  31. 


Law  Debenture  Corpoiai  on 

Metropolitan  Ka'lway        

RMim.nian  O'l  Trust         

T  iam<  3  and  .Mersey  Marine  Insa  - 
ancj  


Winchester  House,  noon. 
C<nnon-«treet  Hotel,  noon. 
Winchester  House,  i  p.m. 

J-' 

Cannon-street  H<  fcl,  nc6n. 
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Zbc  Jnvestors'  IReview, 


January  25,  1902. 


Prices  of  Mine  and  Mining  Finance 
Companies'  Sliares, 

Shares  £i  each,  except  where  otherwise  stated. 


U   . 


Nahb. 


Name. 


•5 

•s-s    ° 

OB.      V 
O         .2 


AOSTKALIAN. 


5/6 
•I 


i 
3* 


Associated    ■  •  ^j'-  -  i 

Do.       Northn.  Blocks  2}   -   1 

Brownhill  Extended. w  +   lu 

Burbank's  Birthday 5   -    ir 

Chaffers  4,/ 53-/3 

Cosmopolitan  Proprietary     i  Ij  —  •& 

Crcesus  S.  United     3/    +  /* 

E.  Murchison     -u 

Golden  Arrow     4/ 

Golden     Horseshoe     New 

Shares '°S""  ^ 

Golden  Link    S+  i 

Great  Boulder,  a/ 2i/3xd-  /6 

Do.      Main  Reef,  10/      ra+i 
Do.        Perseverance   ii|  -t-  ^ 

Do.       South Is  +  i 

GreatFingall isS  -   i 

Hainault f 

Hampton  Plains i 

Hannan's  Brownhill 3  It 


Hannan's  Oroya ^h   ~    it 

Hannan's  Proprietary  ....  3/    +  /6 

Do.     Star    is+  ii 

Ivanhoe,  Gold  Corp. 7I  —  -ti 

Ivanhoe  South    ii«+    w 

Kalgurli    4 

Lady  Shenton 8 

Lake  View  Cons     6|  —    ,V 

Lake  Way  i 

London&W. A. Exploration  li 

Do.        Investment   ..  2/    —1/9 

North  Boulder,  10/    4'    —1/ 

Peak  Hill..... si  -    A 

South  Kalgurli    2^  +   ur 

Sons  of  Gwalia  2  j^  —  ^4 

W.  A.  Goldfields    li 

Westralia  Mt.  Morgans  . .  7 
White  Feather  Main  Reef    II  +  i 


SOOTH  ArRICAH. 


la 

■65 
3t 

13 

ii 

61 


2j 
22^ 

II 

7.".- 
3 
44 
2S 

Si 
SJ 
7 

Mi 

6i 
5i 

«i 


i  Angelo 7i  +  i 

Aurora  West   li  —  i 

Bantjes ''a  ■*"  * 

Bonanza    51 
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May  Consolidated sl  +  8 

Meyer  and  Charlton 6 

Modderfontein    13  ^-  -    iV 

New  Bultfontein    tt 

New  Primrose ^l   -f   ^^ 

Nigel 3i  -   i 

Nigel  Deep 18  -  A 

North  Randfontein   2&  -    ^ 

Nourse  Deep 6 A-  +  i 

Porges-Randfontetn 3i   -   » 
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Robinson  Deep  (new)  .. ..  5I 
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Roodepoort  Central  Deep    3 

Rose  Deep ioi"-+  A 

Salisbury 3 
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Simmer  and  Jack,  j£5  ....   Sj}  +   fi 

Transvaal  Gold 3^+  ^\ 
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Vogelstruis 1} 
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Wemmer 14J  4- 
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Wolhuter,  ;C4 6J 
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Anglo- French  Ex 4i 
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Bechuanaland  Kx 1  i  -    iV 

Chartered  B.S. A 4^"   nSf 
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Cons.  Goldfields gh  +  {} 

Do.  Pref.  ....  25/3 

Exploration     1 1*  +  -is 
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Globe  &  Phoenix    si 

Henderson's  Transvaal    . .  i  g  —  } 
Johannesburg  Con.  In.    ..  310+   jo 
Do.  Water     ....   ii^+  V- 

Loinagunda  Development  41^-H  ^ 
Mashonaland  Agency  ....  2^ 


Matabele  Gold  Reefs  New 

Mozambique 

Oceana  Consolidated    .... 
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Do.  Goldfields 

Rice  Hamilton   

S.  A.  GoldTrust   
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Zambesia  Explor 
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Bibiani  fully  pd 2%  ~   i 

British  Gold  Coast 2.^  + 

Chida  (.  Wassau)  idis  - 
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Fanti  Consolidated    ..Jpm— 
Do.   Corporation  ....     is  - 
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Do.     Prospectors t 

Gold  Coast  Amalg'm'ted  8i    - 
Gold  Coast  and  Ashanti  4     — 
Gd.Coa.st(Wassaw)Deep     " 
Kumassi  Syndicate   . . 
L.  &  W.  Af.  G.  Synd. 
Offin  River  G.  Est.  .. 
Sekondi  and  Tarkwa. . 
Taquah  and  -'Vbosso  . . 

United  Gold  Coast" 1      +      A 

Was,sau si  4-     A 

W.  A.  Gold  Trust     ....     fi-     i 
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Alamillos,  j£2 

Anaconda,  $25  ....... 

Bala^hat,  fully  paid . . . 
Brilliant,  St.  George  s....  :*-„- 

British  America  Corp /6 

British  Broken  Hill 7/6 

Broken  Hill  Proprietary..  33/9+ 
Do.  Block  10  ;(;io,;(;9/i3pd  2; 

Cape  Copper,  j^2 4i  sd  4- 

Champion  Keef,  lus.    ...  sjxd 
Chillagoe  Minmg&  Ry...   2/3  + 

Do.        Debs 75 

Copiapo,  £2  2 

Coromandel    10/    +1/ 

Day  Dawn  Block     146  - 

■^—fino  &  Bolivia lA 

Hall  M  ne.«,  19s.  paid 7/6  - 

LibioU,  ;£5 J 

L,.u»res,  A3 4     +1 


ii  4  Mason  &  Bairy  ;£t si 
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Mountain  Copper,  /^$ 

Mount  Lyell,  jiCs 3 10+  i 

Mount  Lyell,  North    .         i^  +  i 
Mount  Morgan,  17s.  6d...   4ixd 

Mysore,  los 5  JJ- 

Mysore  Goldfields,  19/    ..  3/ 

Do.     Wef',  10/     7/6 

Do.     Wynaad,  19/    ....7/6 

Namaqua,  ;£3    3I   -    \ 

Nundydroog,  10/ shares..   2 

Ooregum ^l   ~    i 

Do.       Pref. 2fi 

Rio  Tinto  j^s       424  +ig 

Do.      Pref.x.5    oi 

St.  John  del  Rey 18/6 

Tharsis,  ;C2     6^   +   ^ 

Tolima  "  A,"  ;C5   i4 

Waihi  Gd  Junction iJ   -   J 

Waihi  sV-  \ 

Waitekauri 8/6 


FOREIGN     BAILWAYS. 


GROSS  TKAFPIC  PCB    WEEK.    I    GROSS  TSAFriC  TO  DATS. 


Week 

ending 


AmouDt. 


In.  or  Dec. 

on  1899* 
1900 


z^ 


Alcoy  and  Gandia        . .  Jan, 
Antofagasta  (Chili)  and 

Bolivia  ..         ..     Dec 

Argentine  Gt.  Western    Jan. 
Algeciras  (Gibraltar)    . . 
Bahia  Klanca  and  N.W. 
Bacnos  Ayres  &  Pacific 
Buenos  Ayres  &  Rosaric 
Buenos  Ayres  Gt.  Sthn. 
Buenos  Ayres  Western. . 
Buenos  Ayres  Ensenada 
Central  Argentine 
Central  Bahia     .. 
C.  Uruguay  of  M  te.  Vid. 

Do.     Eastern  Ex... 

Do.     Northern  Ex. 
Cordoba  Central 
Do.  Northern  Ex. 

Do.  N.W.Argentine  Ex. 
Cordoba  and  Rosario  ... 
Costa  Rica 
Cuban  Central    . . 
Great.  West  of  Brazil 
Entre  Rios 

Inter-Oceanic  of  Mexico 
Lsopoldina 
Mexican  .. 
Mexican  Central 


A      { 
Ps.i5,ooo!+ 


9,200 


Nov 

Jan. 

ti 

Jan. 


iDec. 

Jan. 


"1 
„      7.772  - 
Pi  29,3141  — 
1,422!  4- 

11,521   — 

■8,637:  - 

58,776  + 

20,428.  + 

486]+ 

29,263.  ~ 

4.303I+ 

7.785; + 

«.750|- 

6731- 

2,040J  — 

4.42o|  4- 
1.060J  + 

2,2IO'  — 

4.3«9- 
5.942,+ 


$748,0001 —$JOI.OOO 

897 

594 

170 

762 

3.700 

5.053 

".973 

26 

3.487 

487 

459 

191 

.80 

865 

3.200 

3.59° 

509 


* 

28 

( 


[In. or  Dk. 
Amoaot.  |  ^'  1699' 
i    '9<»- 


Ps.  39,000 +PfI  7,900 


•  'Nov.  30 
Mexican  National  ..  Jaii.  14 
Mexican  Southern  .  „  21 
Minas  and  Rio  . .         .       Oct.* 

Manila Jan.     t8 

Nitrate j     „      15! 

Ottoman Jan.     18 

Peruvian  Corporation  . .      Dec.*! 
San  Paulo  ..        ..  Dec.    22' 

South  Behar       ,      21 

United  Havana..  ..Jan.  16 
Villa  Maria  and  Rufino  ..  18 
Western  of  Havana  ..  „  18 
West  Flanders  .. 


191 


Ml  Rs.58,i39]  +  R»  4,669 

562' 

2,89a 

'3.431 

10,800 

+  $20,646 

-  :i  J5°.76: 
H       8,835 

-  „»4,537l 
+  R>67664 

-  $1,262! 

-  ■5,746] 
+  ^  326 
+  $66,850! 

6,620 

79 
1.167 

5' 
310 


--'1  , 
,910  + 

80,000.'- 
=2.445  + 
_  95.400  + 
f359.43> 
IIS454.670 
* 1 39. 749 
•  14,300 
R«  252,712 
126,715 
8,691 
3.9t9 
$473,875 
„  =4.336  «■ 
R»  8,253 
9.444 
4»3 
2.305 
2.057 


lit 


»5 
I 


+  10,883 
+Pf45,o64 
■••  «.245 
+        4.703 

-  14,911 
+  51.549 
+  83,366 
+  447 

-  18.990 
5^425 


8.99' 
'.4^ 
166 
2.655 
1.345 

12,783 
10,370 
11,770 


'  For    month  ended. 
I  From  July  1 ,  1 90 

INDIAN   RAILWAYS 


t  For  fortnight  epH^d. 

y  Net.  ••  From 


„    244,394 

Ps  868,612 

26.559 

292.888 

44.413 

1.346.711 

477.923 
9.547 
62,978 

48,993 

186,218 

38,82a 

18,206 

4,8ia 

II. 1 70 

2.770 

73.850  - 

9.797|- 

116,940+      -.„,- 

R».i44,557  -RI20946 

45.978+        2,696 

2, 14'. 370-      67,230 

41.963+      19.729 

$257,300+    $32,900 

7l5,l52j+      83,016 

11*4335.537  -$584,206 

272,885'+      19,603 

$684,438!  +  $  23.912 

R«.869,io2|+Ri65644 

•73.046,-*    4.000 

7.684  —      10,649 

12,8861+        3,291 

$2,689,470,+  $319,303 

711,8651+    153,293 

R«.25i,i77|«-      43.998 

25.399,+        1.886 

999'—  5 

77.572-      29,068 

S.486  +  49 

t  Monthly  returns. 
January  1,  1902 


OltOSS  TRAFFIC   FOI  WSEK. 


Gloss  TRAFFIC  TO  DATm. 


Week 

eadiof 


Amoant. 


In.  or  Dec.  '  o  ! 


1B99-19CO. 


lengal  Nagpur  Jan.  18 
lengalSk  N.-W.  Dec.  7 
I'mb'y  &  B'roda  Jan.  18 


Bengal  Na 
Beng  ■  '  " 
Br 

D:>.  State  Lines 
Burma    . . 
Delhi  Umoalla 
Ea«t  Indian 
Great    Indian 

Peninsula 
Madras  .. 
South  Indian   .. 
Sthrn.  Mahratta 
West    of    India 

Portuguese    . . 


i<i«: 

!**; 


Amoont. 


Id.  or  Dec. 
1899-1900. 


Dec,  14 
Jan.  18 


Rs.2  64  oooj -f  Rft.6.340f  t 

RS.1.79.S00  -r  Rs.38.476}  25 

IU.3  36ooof-|-  R».57ooo[  f 

Rs.5  38,K}oo*  •»•  Rs.S3.ooo|  t 


.. 

18 

(Jan. 

18 

'Die 

11 

21 

" 

"  1 

" 

31    ' 

Rs.  1. 79.669 

Rs.25.200 

Rs.  13.69.000 


—  Rs.  33.2661  34 
+  R»  500  t 
+  R5.67.ooo'    f 


Rs.9.99.6oo!+Rsi.49  883 

AS4.6i7|- 
Rs  2.23  410]  — 
Rs.i.53.9(9  + 


^10.1  f 
Ra.27.28r  25 
Rs.3.349    25 


Ks.  6  40000 
Rs.  39.69.357 
Rs.  3.54  coo 
Rs.  13  02.C00 
Rs.  40.98.095 
Rs.      63.100 

Rs   33  85.ono 

Rs 


-Rs.  9.337 
+Rs  8.63.572 
4>Rs.l.os.ooo 
+  Rs.  93.C00 
+  Rs.  2.03.594 
-Rs.  1.600 
+  RS.2.68.000 


6  08  600]  -  Rs. 

.£30,892  -  £b,<>u 
Rs.  47.34  283  +  Rs.  5.90.874 
Rs.  j4.67.945  -  Rs.3.38.317 


R!>.8.a8i,'+     RS.S.331I  25 


■    53789 


Rs.    161.578  + 


4».79« 


t  From  January  1.  1902. 

UNITED  STATES  AND  CANADIAN  RAILWAYS. 


GROSS  TKAPFIC   FOK  WBEK.       GROSS  TRAFFIC  TO   OATS. 


Period 

ending. 


In.  or  Dec. 

on  1900. 


"84 


Amount. 


In.  or  Dec 
on  1900. 


Canadian  Pacific 
Chesapeake  &  Ohio 
Chicago  Great  Western. 
Cleveland 'Cincinnati  .. 
Chic,  Mil.,  &  S.Paul.. 
Denver  &  Rio  Grande. . 
Gr.  Trie,,  Main  Line   .. 
Gr.  Trk.  Western 
Do.  Det.,G.  H.  &  Mil. 
Louisville  &  Nashville.. 
Miss.,  K.,&  Texas      . 
Norfolk  &  Western      . 
Northern  Pacific 
Southern  .. 

St.  Louis  S.  Western   . 
Waba.sh 


I  dots.  dols.    I 

Jan.  14  !  637.000  +  168.000; 

Dec.  31*1  348,566-  29,751 1 

Jan.     7  I  141,727+  31.511  i 

..    31*!  557.733+  45.715 

31  1.353.377+  106.078 


Jan    14 


Dec 

^.« 

Ian. 

■4 

Dec 

31* 

,, 

1.- 

„ 

31* 

Ian. 

7 

221,600!+  39,6oo| 

;t83,29o  -  jti.0901 

Ai8.3i3'+  A3.383I 

<6,348  +  j£i,592 

702,900,+  28,902. 

301,942+  21,945^ 

308,680,  —  62,333! 

952,305+  210,414 

938,768  +  3,420 

199.019  -  66,545 

349,079+  37,4211 


i      dols.     1      dols. 

I  21,084,0001  +  3887,000 

8,463,711  +   507.755 

4,280,9961  +   466,406 

I  10,003,551;+    731,000 

j  24.386.2481  +  1,992.994 

6.663.100+   346.400 

'        238.375]  -        6,257 

56.335  +        4  3*3 

16.635;  +        4.3'o 

15.129,095+1,272,244 

9.53t.4i5  +1.008,445 

8,589.987'+    453,465 

22,823,604  4-4,710,837 

18,955,080+    847,294 

3.869,994+      21,164 

10,286.698+     871,225 


*  For  10  days  ended 
MONTHLY    UTATSAfElfTS.     

I 

NKT  BARNINCS  FOR  MONTH.  \    NRT  EARNINGS  TO  DATS. 


Month.     Amount. 


In.  orDec.f 
on  1899. 


!  w., 


o  o 

9  ° 


Amount.  I'^^'^f ' 

;     OQ  1899. 


Canadian  Pacific 
Chic,  Mil.,  &S.  Paul.. 
Denver  &  Rio  Grande.. 
Erie 

Gr.  Trk.,  Main  Line    .. 
Grand  Trunk  Western . . 
Do.  Det.  G.  H.  &  Mil. 
Illinois  Central  .. 
Louisville  and  Nashville 
Miss.  K.  &  Texas 
New  York  Central*      .. 
New  York,  Ont.,  &  W. 
Norfolk  &  Western       .. 
Northern  Pacific            ,. 
Pemsylvania      ..         ,. 
Phil.  &  Reading 
Southern  Pacific 
Union  Pacific     .. 
Wabi»h 


..-,.1. 

{    Nov. 

1489   XM 

'        „ 

1  44r  ;oo 

>,  49  «», 

,, 

349,400 

„ 

1,055,000 

;£l4ll.OOO 

,, 

X  It, 200 

£5.303 

I  141  370 

i6j  WJ5 

555.847 

5.«;-7,oi5 

152,500 

590.380 

2.277,^ 

,, 

3='3.>5E 

1,023,184 

1    ,.  , 

3.i6J,ooc 

„  i  2,812,527! 

..  1 

5)«.ouil 

dols. 
418,000 
375.000 
6d,ooo 
1,314 
182,001 
j^S.ioi 

2;4,2oo 

A3CO 

119.344 
27.053 
15.757 

132,40^ 
14,40. 
63.41; 

63^00 
i6,8oc 

H3.IO 

138,001 

357.933 
1  S.5.00 


dols. 
11,163,000 
6,663,000 
7,546,000 
3,111,069 
i.933,00. 
;^768.7oo 
£il  50c 

5,409  666 

3  96H,C3C. 
t  1,010,736 

3»>i7|.5'>8 
84760 

3.I444" 
8,913,000 
30,74t.!6 

4  877.484 
13  750.392 

0,011..  .00 
2,166,86 


dols. 

'+2231,000 
+  1521,000 
+  626.00^ 
+  146,356 
+  1340,  00 
«■  ;£40,8o3 

-  ;42,40O 
+      ;£4,000 

+  1271  36j 

-  2S7.M4 
t-  60,835 
t  3,31 1,630 
t-  185.200 
*-  36983) 
+  1948.001 
+  4.5638.6 
<-1, 34.201 
t- 1960,995 

.9,000 


+     2*8  : 


■II 


'  atatemeni  ot  Kross  cradic. 


t  Suiplns  after  meetmg  interest 
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That  Supplementary  Estimate. 

It  is  really  a  bit  of  derision.  Only  ;^5, 000,000  and 
distributed  thus  :  ;^2,ooo,ooo  provision  of  remounts, 
_^2,ooo,ooo  cost  of  provisions  and  allowances  in  lieu 
thereof,  and  ;^i,ooo,ooo  cost  of  forage  and  allowance  in 
lieu  of  straw  and  stable  allowances.  Has  there  been 
nothing  else  spent  over  and  above  the  estimate  Sir 
Michael  Hicks-Beach  favoured  the  nation  with  in  April 
last  ?  What  about  the  additional  Colonial  volunteers  at 
5s.  a  day  ?  What  about  the  blockhouses  of  which  there 
are  now  over  3,000  ?  At  ;^  100  apiece  this  would  mean 
an  outlay  of  ^^300,000  on  that  head  alone  (they 
have  cost  much  more  than  that  with  their  ditches 
and  wire  netting),  and  does  Sir  Michael  mean 
us  to  infer  that  he  provided  for  this  outlay  in 
his  Budget  ?  Is  there  nothing  extra  either  for  Boer 
prisoners  in  Africa,  India,  Ceylon,  St.  Helena,  Bermuda, 
and  perhaps  elsewhere  ?  Was  the  cost  of  all  these 
camps  reckoned  up  for  the  whole  twelve  months,  as  also 
the  freight  charges  involved  in  the  shipment  away  from 


their  native  or  adopted  land  of  so  many  men,  women, 
and  children  ?  Have  the  soldiers  worn  out  no  extra 
clothing,  or  do  they  go  hungry,  ragged,  and  bare-footed, 
so  as  to  keep  down  the  expenditure  ?  Why,  this  extra 
;^5,ooo,ooo  barely  raises  the  total  war  estimates  for  the 
year  to  _^97,ooo,ooo ;  but  perhaps  the  War  Office  has  saved 
money  on  dead  horses  and  sick  and  dying  men.  To  be 
sure,  the  Chancellor  of  the  Exchequer  left  himself 
a  margin  of  nearly  ;^i5,ooo,ooo  to  come  and 
go  upon  when  he  drew  up  his  Budget,  allow- 
ing for  the  coal-tax  reduction,  expenses  of  issue 
and  the  discount  on  the  ;^6o,ooo,ooo  Consol  loan,  but 
that  has  already  been  spent  to  the  last  farthing,  together 
with  all  the  other  moneys  raised  on  loan,  inclusive  of 
the  balance  of  what  was  borrowed  before  the  present 
financial  year  began.  According  to  last  week's  revenue 
return,  allowing  for  the  repayment  of  ^3,000,000  on 
Ways  and  Means  advances  obtained  in  the  end  of  the 
preceding  financial  year,  the  Treasury  has  already  spent 
nearly  ;^57, 000,000  of  borrowed  money  exclusive  of 
;^6,285,ooo  raised  by  loan  on  account  of  the  current 
expenses  of  naval  and  military  "  works,"  Pacific  Cable^ 
Uganda  Railwaj^,  Post  Office,  Barracks,  &c. 

But  perhaps  the  Chancellor   of  the    Exchequer  is 
throwing  a  considerable  portion  of  his  warUke  outlay  ia 
South  Africa  on  to  Cape  Colony  finances.    We  know 
that  the  ebullient  Sir  J.  Gordon  Sprigg  has  an  "  army  " 
of  25,000  men,  7,000  of  them  blacks,  afoot  and  a-horse- 
back,  at  his  own   charges,  he   being  an  irresponsible 
despot,  under    Milner,    in   Cape  Colony  ;  and  possibly 
the  cost  of  Cape  Colony  blockhouses  as  well  as  of  this 
portentous  host  is  to   be,  in  theory,  thrown  upon  the 
finances  of  that  settlement.     In  the  end  we  shall  have 
to  pay  all  the  same,  because  no  Legislature  that  could 
be  got  together  in  the  Colony  would  ever  consent  to 
sanction  this  outlay,  but  it  may  be  convenient  in  the 
meantime  to   ignore   it  in   order  to   keep    the    home 
electorate  quiet.     Plainly  this   electorate  is  beginning 
to  be  restive,  as  the  Dewsbury  poll  warns  the  Govern- 
ment.    Allowing,  however,   for  all  these  sets-off,  reali 
or     imaginary,    to    come    before   the    nation    with    a; 
Supplementary    Estimate    of  merely    ^5,000,000    fo;- 
military    operations     up     to     the     end     of    March    is 
to  mock  at  us.     The  Government  admitted  long  ago  ap 
outlay  of  about  ;^i,25o,ooo  per  week,  and  we  believe 
the    real    expenditure    has     been    nearer    ;^2, 000,000- 
throughout  the  whole  of  the  current  year.     It  will  cer- 
tainly be  found  to  have  exceeded  ;|^i, 500,000  on  tlve 
average,  and,  therefore,  a  supplementary  estimate  of 
;^30,ooo,ooo  would  not  have  been  out  of  the  way,  or 
six  times  the  amount  now  tabled.     It  should  have  beep 
;^io,ooo,ooo  more  at  the  very  narrowest.     For  it  mu§t 
never  be  forgotten  that  Sir  Michael  Hicks- Beach  esti- 
mated for  the    war    to    be  fully  over  by  the  end  of 
last    September,    and    reckoned  that  he  would  hav.e 
;^i  0,000,000  to  ^20,000,000  of  the  loan  money  for  the 
purpose  of  redeeming  the   monstrous  and  dangero<4S 
floating  debt    now    carried    by    the    bankers    of    the 
world  on  the  London  market.     He  has,  so  far,  sayed 
money  in    not    bringing    home    the    Army,    althoijgjii 
not  anything   like    the   amount    the    operation   would 
have    cost,    because    many    vessels    have    been    ki^pt 
on    demurrage  for  months  at  great    expense  to  our 
Treasury.     Even  that  saving,  however,  were  it,  ppt  qt 
_jf5, 000,000  is  not  sufficient  to  fill  the  void    in  oar 
finances  caused  by  a  continuance  of  military  operations 
on  the  fullest  scale  of  the  m9st  active  period  of  <hc 
war,  or  the  cost  of  continual  domestic  recruiting,'  d<  '.the 
coming  and  going  of  invalids  and  convalescents  ffoih 
and  to  the  seat  of  war.    There  are  scores  of  ways  ip 
which  money  has  been  pouring  out  since  August  last.. 
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■when  it  was  calculated  by  our  sapient  Ministry  that  the 
Army  might  begin  to  come  home,  of  which  no  account 
seems  to  have  been  taken.  What  is  the  amount  of  the 
bill  for  Boer  children's  coffins  ?  Does  Sir  Michael 
Hicks-Beach  know  anything  about  any  of  these  other 
•outlays  ?  Is  this  Supplementary  Estimate  only  the  first 
little  pill,  as  it  were,  to  accustom  us  to  swallowing  the 
yet  more  bitter  ones  to  follow  ?  We  shall  probably 
know  a  little  more  of  the  truth  before  many  weeks  are 
over,  if  only  the  House  of  Commons  would  make  an 
end  of  its  dreary  speechifying  and  get  to  serious  work. 
Can  it  perform  serious  work  of  any  kind  ? 


The  Surfeited 


State  of  the 
Market. 


Investment 


People  often  tauntingly  ask  us,  "  What  has  become  of 
Ihe  crisis  you  have  so  often  told  us  to  expect  ?  "  The 
answer  is  not  difficult.  We  are  now  in  the  midst  of 
that  crisis,  but  remain  as  ignorant  of  the  fact  as  we  are 
•of  the  true  state  of  affairs  in  South  Africa.  Superficial 
minds  are  carried  away  by  a  mistaken  conception  of 
even  superficial  facts.  They  see  money  "  cheap,"  as  it 
is  called,  the  Bank  rate  actually  down  ^  per  cent.,  prices 
advancing  upon  the  Stock  Exchange,  with  reason  or 
against  it,  and  call  attention  to  the  rapid  multiplication 
of  new  securities,  as  if  this  were  proof  of  growing 
national  wealth.  They  talk  of  market  activities  and 
platoon  and  division  buying  in  selected  classes  of  specu- 
lative stocks,  as  if  universal  prosperity  were  thus  indi- 
cated and  emphasised.  The  indication  is  of  something 
very  different.  Since  the  beginning  of  this  year  within 
a  space  of  less  than  five  weeks,  the  population  of  the 
Empire  in  one  place  or  another  has  been  saddled  with  addi- 
tions to  its  public  burdens  almost  touching  _^  13,000,000.* 
"  Behold  our  wealth,  our  splendid  resources,"  the 
optimists  cry,  but  there  is  another  side  to  this  picture. 
What  would  be  thought  of  a  private  firm  that  showed 
its  strength  by  continually  adding  to  its  debts?  Would 
not  even  the  simplest  mind  in  the  commercial  world 
begin  to  doubt  the  stability  of  the  firm,  and  why  should 
a  different  standard  be  applied  to  communities?  Is  it 
a  sign  of  strength  or  weakness  that  within  less  than  six 
■months  the  Colony  of  Western  Australia,  whose  white 
population  is  still  well  below  250,000,  should  have  come 
to  the  London  market  for  ;^3, 000,000  of  money,  thereby 
raising  its  total  obligations  due  here  to  nearly 
;^i4,ooo  000  ?  Why  should  we  accept  such  rash  haste 
to  borrow  as  proof  of  strength  in  an  infant  State  when 
we  should  regard  a  bank  or  trading  firm  that  went  into 
the  market  to  pledge  its  assets  as  unsound  ?  Are  the 
citizens  of  London  going  to  be  better  off  because  its 
■County  Council  is  raising  another  ;^3,ooo,ooo  of  new 
■debt  ?     Let  the  taxpayer  and  ratepayer  answer. 

We  regard  the  eagerness  of  borrowers  at  the  present 
juncture  as  a  proof  of  increasing  distress,  not  of 
■opulence,  and  there  is  plenty  of  evidence,  at  least  in 
the  position  of  our  colonies,  in  support  of  this  view. 
We  are  all  delighted  at  their  patriotism,  although  it  is 
well  paid  for  by  us,  and  in  this  delight  entirely  overlook 
the  fact  that  they  are  able  easily  to  send  us  contingents 
of  men  because  work  is  slack  at  home.  Every  com- 
munity in  Australia  has  been  suffering  for  years  from 
the  effects  of  drought,  combined  latterly  with  low 
prices  for  the  commodities,  especially  for  the  wool,  they 
produce  and  export.  Therefore,  in  spite  of  the 
frequency  and  recklessness  of  their  appeals  to  the 
usurer  they  are  all  at  present  hard  up.  We  have 
recently  given  some  particulars  about  the  finances  of 
most  of  these  colonies,  enough  to  show  that  they 
are  all  in  the  position  of  debtors  more  or  less 
inexorably  compelled  to  borrow  in  order  to  keep 
up  an  appearance  of  paying  their  way.  We  heard  the 
■other  day  that  the  Government  of  New  Zealand — or 
Messrs.  Seddon  and  Ward,  according  to  the  interpreta- 

*  Here  are  the  particulars  :— Natal  3  per  cent.  Consolidated 
;£i,94S,ooo,  Cape  ;f2,6oo,ooo,  Local  Loans  3  per  cent.  ;^2,ooo,ooo 
Ceylon  Government  ;£i,40o,ooo,  Western  Australia  ;£i,5oo,ooo, 
Liverpool  Corporation  Bills,  £500,000,  and  County  Council  3  per 
■cent.;^3,ooo,ooo  ;  total,  ;£i2,945,ooo. 


tion  put  upon  that  phrase  by  a  New  Zealand  corre- 
spondent, whose  letter  appeared  in  last  week's  issue — 
has  been  dismissing  men  right  and  left  because  of  the 
difficulty  of  finding  money  to  keep  the  "  public  works  " 
extravagance  going  at  full  speed.  In  the  Auckland 
district  alone  500  men  are  said  to  have  been  discharged, 
and  there  is  no  work  for  such  men  anywhere  else.  The 
colony  is  over-supplied  with  labour,  as  all  the  Australian 
colonies  are  directly  the  loan  fund  begins  to  diminish. 
The  London  usurer  more  and  more  swallows  up  the 
"  wages  fund."  Therefore,  it  is  a  patriotic  godsend  to 
these  settlements  to  be  asked  to  draft  off  part  of  their 
surplus  labour  for  fighting  purposes  in  South  Africa.* 

And  not  merely  in  a  fact  like  this  have  we  proof  that 
the  borrowings  of  these  colonies  are  not  prompted  by 
an  increase  in  their  wealth,  but  by  growing  poverty, 
but  their  trade,  as  might  be  supposed  from  the  circum- 
stances, tells  the  same  story.  Particulars  were  given  of 
the  trade  of  New  Zealand  in  the  New  Zealand  Trade 
Review  and  Prices  Current  of  December  19  last.  The 
business  year  as  measured  by  the  wool  harvest,  ends  on 
September  30  ;  and  taking  that  date,  the  exports  of 
New  Zealand  fell  off  in  value  ;^865,ooo  in  1900-1901, 
compared  with  the  preceding  year.  Most  of  this 
decrease  is  attributable  to  wool,  but  there  was  also  a 
decline  in  the  export  values  of  frozen  meat,  kauri  gum, 
and  New  Zealand  hemp,  to  take  the  principal  articles, 
though  gold  bulked  larger.  In  Western  Australia 
the  same  class  of  facts  emerge,  and  we  know  that 
Queensland,  New  South  Wales,  and  Victoria  have  all 
suffered  the  loss  of  many  millions  sterling  in  consequence 
of  drought  and  bad  markets.  Their  stock  of  sheep, 
cattle,  and  horses,  especially  sheep  and  cattle,  are  all 
much  smaller  now  than  they  were  i\we  years  ago,  some 
of  them  not  half  the  size.  In  spite  of  this  fact,  and  of 
the  increased  difficulty  of  finding  good  elastic  markets 
forthe  diminished  produce — apart  from  the  war  demand — 
these  settlements  are  all  eager  borrowers.  What  can 
we  infer  from  this  conjunction  of  circumstances,  except 
that  they  borrow  to  avert  bankruptcy  ?  Because  we 
take  up  these  loans  and  make  profit  out  of  them  by 
underwriting,  by  selling  them  to  indiscreetly  managed 
insurance  offices,  by  pawning  them  with  banks,  and  in 
other  ways  utilising  fresh  creations  of  debt  to  provide 
additional  supplies  of  what  is  called  "  money  "  in  the 
market,  we  lightly  jump  to  the  conclusion  that  these 
portions  of  the  Empire  are  becoming  richer.  The 
direct  contrary  is  the  truth,  they  are  becoming  poorer, 
and  the  real  question  sensible  people  have  to  determine 
is  at  what  probable  date  this  poverty  will  declare  itself 
in  an  inability  to  meet  current  obligations,  certain  to  be 
highly  inconvenient  for  our  money  market  and  its  un- 
reflecting leaders.  Settle  this  point,  and  we  will  tell 
you  when  the  crisis,  in  whose  jaws  we  even  now  are, 
will  burst  forth  and  consume  the  gew-gaws  of  empire 
with  a  devouring  fire. 

For  is  it  not  the  same  with  ourselves  here  within  this 
kingdom  ?      At  the  moment  of  writing  no  one  knows 

*  There  is  another  reason  besides  the  desire  to  find  work  for 
their  unemployed  which  crops  up  in  the  rumpus  started  over  the 
new  meat  contract  and  is  amusingly  disclosed  in  the  "  interview 
with  himself,  Mr.  W.  P.  Reeves,  Agent-General  of  New  Zealand, 
contrived  to  get  into  Tuesday's  ne*vspapers.  No  wonder  See, 
Copeland,  Seddon,  Reeves,  and  others  were  angry  at  the  very  idea 
that  Rhodes  should  go  to  Argentina  for  his  beef  and  mutton  con- 
sidering the  handsome  thing  the  Australasian  settlements  appear 
to  have  made  out  of  the  grain  and  fodder  business  hitherto. 
Probably  the  following  extract  from  Mr.  Reeves'  communica- 
tion will  convey  to  the  thoughtful  British  reader  a  good 
deal  more  than  that  clever  politician  intended.  A  "  fight  to  the 
finish "  has  obviously  many  attractions  for  the  colonies  in 
their  present  condition  if  we  will  only  spend  our  money  with  them. 
"  The  War  Office  can  scarcely  be  aware  of  the  possibilities  of  the 
Australasian  meat  supply,"  said  Mr.  Reeves,  "  or  it  would  act.  It 
took  it  a  little  time  to  discover  New  Zealand  oats,  but,  since  it  made  the 
discovery,  it  has  purchased  150,000  tons  for  South  Africa,  practically 
absorbing  all  our  export  of  oals  for  the  past  two  years.  We  are 
the  biggest  oat  growers  in  the  Southern  Hemisphere,  coming  easily 
first  with  19,000,000  bushels  in  1900,  Victoria  following  a  long  way 
behind  with  6,000,000.  I  found  the  War  Office  courteous  and 
willing  to  give  us  a  fair  share  of  their  contracts.  And  now  they 
are  testing  a  shipment  of  our  meadow  hay  and  cheese.  I  feel  sure, 
if  Ihey  knew  what  we  could  do  in  the  matter  of  meat  supplies,  they 
would  deal  equally  well  by  us.  But  why  don't  they  discover  whstt 
we  can  do  .' " 
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how  much  money  the  Chancellor  of  the  Exchequer  will 
have  to  borrow  to  enable  him  to  pay  even  the  arrears 
upon  current  war  expenditure,  how  much  new  credit  he 
will  need  to  sweeten  up  and  refresh  the  old.  The 
marke^t  is  acting  as  if  there  was  no  more  of  that  expen- 
diture to  be  borrowed  for,  as  if  the  war  were  over  and 
all  accounts  settled.  It  raises  the  price  of  Consols 
because  the  gossips  of  the  clubs  tell  it  that  Sir  Michael 
Hicks-Beach  is  going  to  float  a  Transvaal  loan  when  he 
does  require  one  of  any  sort  and  that,  therefore,  and 
accordingly.  Consols  ought  to  be  bought  because  the 
stock  bearing  that  name  will  not  again  be  added  to. 
Does  it  make  any  difference  what  label  is  put  upon  the 
debt  so  long  as  our  backs  have  to  bear  it  ?  Is  the 
nation  in  any  sense  richer  because  its  earnings  have  an 
additional  mortgage  put  upon  them  ticketed  "  Trans- 
vaal," "  Orange  Colony,"  "  Rhodesia,"  or  "  Railways." 
It  seems  the  height  of  the  ridiculous  to  have  to  ask  such 
a  question,  but  the  City  is  acting  precisely  as  if  every 
addition  to  our  home  public  debt  was  an  addition  to  the 
nation's  wealth.  That,  it  is  true,  is  Sir  Robert 
Giffen's  view,  and  he  is  ever  treating  the  mortgages 
we  are  chained  up  by  as  an  asset,  is  always  prat- 
ing about  the  wealth  of  the  nation,  whereas  as  a 
matter  of  fact  the  nation  as  such  has  no  wealth  at 
all,  but  only  obligations,  debt,  the  current  liability  to 
find  incalculable  amounts  of  money  to  keep  an  extrava- 
gant Government  going.  Individuals  in  the  nation  may 
be  rich,  thousands  of  individuals  in  it  may  even  amass 
fortunes  more  or  less  splendid  out  of  the  general 
Government-induced  poverty,  but  that  does  not  make 
the  nation  as  a  whole  any  more  capable  of  bearing  its 
load,  rather  does  each  such  fortune  provided  by  the 
taxpayer  broaden  the  area  of  misery  in  the  community. 
Probe  under  the  surface  at  any  point  now,  and  you  will 
iind  plenty  of  evidence  that  distress  is  on  the  increase. 
The  man  with  ^^250  or  ^^300  a  year  is  not  so  able  to 
pay  his  way  now  as  he  was  two  or  three  years  ago  ;  the 
man  with  the  weekly  wage  finds  his  landlord  putting  up 
his  weekly  rent  because  rates  have  risen,  and  has 
frequently  to  beg  for  his  clothe".,  to  huddle  into  smaller 
and  smaller  houses.  The  merchant,  the  lawyer,  the 
doctor,  the  artist,  the  musician,  every  trader  and 
professional  man  linds  it  increasingly  diflicult  to  collect 
the  money  due  to  him,  or  to  get  full  and  remunerative 
employment.  The  day  of  expanding  business  and  of 
easy  comfortable  circumstances  is  over  for  millions  of 
people  who  three  years  ago  could  jog  along  comfortably 
at  peace  with  the  world  and  free  from  the  harrowing 
anxieties  now  their  familiar  friend. 

Yet  the  money  market  is  flourishing,  and  the 
optimistic  stock  operator,  moneylender,  or  speculative 
investor  tauntingly  wants  to  know  "  when  that  crisis  is 
coming."  It  is  waste  of  breath  to  talk  to  such  people  ; 
they  are  much  better  left  alone  with  their  illusions,  but 
those  who  can  reflect  ought  not  to  be  misled  for  a 
moment  by  superficial  appearances.  They  should  see 
that  what  is  going  on  now  is  in  all  probability  the 
prelude  to  a  time  of  suffering  and  social  upheaval  or 
overturn  such  as  this  country  has  not  experienced  since 
the  close  of  the  Napoleonic  wars.  "  Ah  !  but  we  are 
much  better  furnished  for  meeting  a  crisis  now  than 
we  were  then,"  the  optimistic  echo  of  our  political  and 
economist  Dr.  Panglosses  always  raps  out  when  told 
this,  and  he  may  even  have  acquired  enough  knowledge 
to  be  able  to  tell  you  that  "  our  population  is  much 
larger  now,  you  know,  and  our  national  debt,  even 
adding  ;^200,ooo,ooo  for  the  South  African  war,  wifl  not 
be  nearly  so  heavy  as  it  was  in  1815."  Just  so  ;  and  what 
about  the  condition  of  that  population  ?  Is  it  not 
divorced  from  the  soil  to  an  extent  perfectly  unknown 
in  the  year  of  Waterloo,  or  for  a  generation  after  ?  Is 
it  not  the  case  that  we  have  to  import  now  something 
like  half  our  food  supply,  whereas  then  the  nation  could 
in  some  fashion  feed  itself,  and  is  it  not  also  true  that 
there  are  local  debts  in  every  part  of  the  kingdom  to- 
day, which  to  our  forefathers  in  the  beginning  of  last 
century  were  perfectly  unknown  ?  Have  we  not  now 
also  enormous  railway  debts,  joint  stocked  debts,  and 
mountains  of  trading  debts,  all  of  which  demand 
revenues    in    order     to     meet    interest,    guarantees, 


and  so  on  ?  From  the  point  of  view  of  free 
resources  the  nation  is  poorer  to-day  than  it  ever 
was  in  its  history,  and  so  are  all  its  outlying  depen- 
dencies. If  this  were  not  the  case  why  are  they  all  so 
eager  to  court  the  assistance  of  the  usurer  ?  What 
drove  Liverpool  this  week  to  issue  ^^500,000  of  six 
months  corporation  bills  ?  Why  are  dozens  of  our 
municipalities  deeply  in  debt  to  their  bankers  over  and 
above  what  they  owe  upon  their  marketed  securities, 
anxiously  waiting  for  the  chance  to  come  upon  the 
market  for  yet  another  public  loan  ?  This  Empire, 
take  it  altogether,  is  the  most  mortgaged  political 
organisation  mankind  ever  saw,  and  yet  you  shout 
"  look  how  rich  we  are."  It  is  only  the  mortgagees 
who  are  rich,  the  multitudes,  the  masses,  are  poor,  and 
the  fervour  now  disclosed  by  the  borrowing  public  bodies 
is  but  the  prelude  to  that  decay  and  inanition  debt 
brings  upon  all  who  take  the  moneylender  for  master. 
But  the  more  of  his  shackles  the  money  market  can  get 
to  play  with  the  richer  it  may  look,  down  even  to  the 
very  hour  when  the  entire  fabric  collapses  like  a  bad 
dream. 


Economic  and    Financial    Notes 
and  Correspondence. 


London  Water. 

Apparently  careful  provision  is  to  be  made  in  the 
Government's    Bill   for  the    purchase  of  the    London 
water  undertakings  with  a  view  to  prevent  the  rate- 
payers from  having  to  pay  through  the  nose  for  what 
they  do  not  want  on  Government   terms.     But  is  this 
not   a   mere    blind,    and    are   not   the   terms    already 
arranged  "on    the   quiet"   so   that,    when    completed, 
London  will  find  itself  as  much  betrayed  in  its  water  as 
in  its  telephones?     We  ask  this  question  because  of  the 
mysterious  rise  that  has  taken   place   in  the    price  of 
water  stocks  during  the  past  six  months.     The  buying 
was    evidently    what     is    known    as    "  inspired,"    the 
action,    that   is,    of    men    who    have    had   early,   and 
what   they  believed   to  be   good,   information    regard- 
ing   the    terms    to    be    offered    by    the     Cabinet,    or 
that  the    companies    meant    to    exact.     Appended    is 
a  table  in  proof  of  what  we  say.     When  on  a   previous 
occasion,  twenty   odd   years  ago,  a   Tory  Government 
tried  to  buy  up  the  water  companies,  and  got  drowned 
out  for  its  pains,  the  same  kind  of  buying  went  on,  and' 
at  least  one  member  of  the  then  Cabinet  added  mate- 
rially to  his  already  handsome  fortune  by  being  early  on 
the  market.     Has  not  the  same  kind  cf  thing  been  going 
on  again,  and  with  all   the   more  confidence   this  time 
because   the   representation  of   London  is  now  in  the 
hollow  of  the  Cabinet's  hand,  because  the  Ministry  fully 
expects,  thus  backed,  to  rout  the  democracy  and  work 
its  will?     If  so,  can  we  hope  that  the  arbitration  over 
the   values'  question  will  prove  to  be  anything  better 
than  a  prearranged   farce  ?     What  is  the    real  motive 
for    this    zeal     on     the     part    of    a    Government    by 
no     means     fond     of     hard    work  ?     Is    it     not     first 
of  all  to  weaken  the  London  County  Council,  a  body  it 
hates  because  it  represents  the  people,  and  next  to  make 
things  comfortable  for  its  friends  by  saddling  London 
for  ever  with  the  fullest  value  of  the  water  undertakings.: 
Had  the  Cabinet  been  endowed  with  the  rudiments  ot 
fairness  toward  the  interests  of  the  metropolis  at  large,' 
it  would  have  followed  the  example  set  by  Glasgow, 
Manchester,  Birmingham,  and  other  places,  and  by  hand- 
ing over  the  water  supply  to  the  elected  representatives 
of  the  people  at  a  price  to  be  agreed  upon  between  buyer 
and   vendor,    with    strict    regard    to   equities  and   the 
common  good  settled  a  grievance.  Instead  of  this,  it  seeks 
to  create  a  water  trust  of  sixty-nine  members,  all  of  whoiir.^ 
it  is   to   be   presumed,  will   be  paid   in  some  way,  %i 
whom,  according  to  Mr.  John  Burns,  only  ten  will  come 
from    the    London    County    Council.      An   anomalous 
body,  the  old  corrupt  Metropolitan  Board  of   Worti 
over  again,  will  thus  be  called  into  existence  to  super-' 
vise  work  a  dozen  members  of  the  County  Council  acting 
as   Water  Committee    could    do  far  more  effectively 
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and  economically.  But  it  will  serve  to  give  prestige 
to  a  huge  issue  of  3  per  cent.  London  water  stock,  to  be 
for  ever  fixed  as  a  mortgage  upon  London's  resources, 
second-hand  resources  many  of  them,  and  cannot  fail 
to  afford  glorious  opportunities  for  profit  to  those  early 
aware  of  what  was  contemplated  and  first  on  the  market. 
Look  at  these  figures  subjoined,  and  admire  our  pro- 
gress in  enlightenment  and  high  social  ideals.  Between 
the  beginning  and  the  middle  of  last  year  the  prices  of 
water  stocks  dropped  because  it  was  feared  that 
democracy  might  triumph.  The  citizens  of  London  had 
given  a  strong  majority  to  the  Progressives  on  the  new 
County  Council  in  March,  and  there  seemed  a  possi- 
bility that  it  would  have  its  way  with  the  water.  A 
danger  signal  of  this  kind  was  not  to  be  neglected  by  a 
Government  which  exists  to  further  its  friends'  interests, 
and  hence  the  Bill  introduced  by  Mr.  Long,  at  Thurs- 
day's sitting  of  the  Commons.  The  moment  it  was 
known  to  the  inner  ring  around  the  Government  and  the 
water  companies  that  the  action  was  being  taken  this 
Bill  represents,  prices  of  water  stocks  began  to  move  up 
again  with  the  result  here  exhibited  : — 

Prices  per  i  oo  stock. 

Name  of  Company  and  Stock.  Jar 

Chelsea  ordinary     

East  London  ordinary      

Grand  Junction  "A"  and  "B  "    ... 

Kent  ordinary 

Lambeth  lo  per  cent,  maximum... 

New  River  (new)     

Sonthwark  and  Vauxhall  ordinary 
West  Middlesex      

The  Telephone  Betrayal. 
We  trust  the  citizens  of  London  are  satisfied  with  the 
care  shown  for  their  best  interests  by  the  House  of 
Commons,  and  particularly  their  own  chosen  representa- 
tives, in  that  debate  and  division  on  Monday  night. 
They  have  had  it  demonstrated  to  them  beyond  the 
possibility  of  cavil  that,  by  a  compact  with  the  National 
Telephone  Company,  the  Post  Office  authorities  have 
saddled  the  metropolis  with  a  telephone  system  quite 
40  per  cent,  more  costly  to  the  user  than  the  one  the 
County  Council  could  have  furnished.  Not  only 
so,  but  this  hampering  monopoly  is  likely  to  remain 
a  burden  upon  the  business  and  social  community 
for  many  years  after  the  County  Council  might 
have  been  able  to  reduce  its  initial  stage  charges  to 
less  than  50  per  cent,  of  the  Post  Office  National  Tele- 
phone new  scale.  For  any  man  in  his  right  mind  to  be 
able  to  stand  up  and  defend  this  nefarious  bargain  is  to 
proclaim  himself  perfectly  indifferent  either  to  public 
interests  or  considerations  of  civic  economy.  The  effect, 
however,  of  the  high  scale  fixed  under  this  compact  will 
be  to  restrict  the  use  of  the  telephone  to  the  wealthy, 
and,  in  bad  times,  such  as  are  coming  even  upon  the 
metropolis,  the  probability  is  that  such  high  charges 
will  lead  to  a  diminution  in  the  revenue,  so  there  may 
be  a  Nemesis  even  here.  Many  people  will  find  them- 
selves unable  to  afford  a  luxury  of  this  expensive 
description,  and  there  will  be  no  scope  what- 
ever for  its  extension  into  private  houses 
of  the  middle  class,  while  the  masses  of  the  people 
will  be  prevented  altogether  from  making  any 
use  of,  or  acquaintance  with,  its  facilities.  The  true 
policy  would  have  been  to  cheapen  the  use  of  telephones 
to  the  utmost  extent  possible,  as  in  Glasgow,  as  in 
Sweden.  In  this  way  the  revenue  would  have  grown 
and  have  attained  a  solidity  as  well  as  an  elasticity  of 
character  now  entirely  impossible.  But  the  bloated 
capital  of  the  Telephone  Company  had  to  be  secured, 
and  its  6  per  cent,  dividend,  or  whatever  Mr.  James 
Staats  Forbes  thought  a  reasonable  figure  ;  and,  there- 
fore, the  Post  Office  people  set  economic  considerations 
at  defiance  as  well  as  the  interests  of  citizens,  and  the 
House  of  Commons  endorses  the  product  of  its  fatuity 
or  worse  by  a  majority  of  88.     It  serves  London  right. 

Bradbuky,  Greatore.x,  &  Co. 

As  will  be  seen  from  the  detailed  statement  below, 
this  company  suffered  a  sharp  relapse  in  profits  during 
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the  twelve  months  ended  December  20.  No  explana- 
tion is  given  of  this  dechne  of  ;^i 3,577,  and  but  for  the 
strong  position,  brought  about  by  wise  accumulation 
when  business  was  flourishing,  we  should  doubt  the 
wisdom  of  maintaining  the  dividend  at  the  expense  of 
the  reserves.  As  it  is,  by  omitting  the  usual  allocations 
of  ;^5,ooo  each  to  ordinary  and  leases  reserves,  and  the 
subscription  to  employees'  benefit  fund,  previous  distri- 
butions are  maintamed  and  the  balance  forward  slightly 
increased  to  ^^9,521. 

Years  ending  December  31. 


Net  profit 

Amount  brought  forward 

Available  total     

Preference  dividend      

Placed  to  reserve  

Placed  to  leases  reserve 
Employees'  benefit  fund 
Dividend  on  ordinary  (8  per  cent.) 

Balance  carried  forward 

Although  the  capital  is  only  ;^340,ooo  besides  ^^42,300 
in  debenture  bonds  the  total  of  the  balance-sheet  is 
;^70i,875.  The  ordinary  and  leases  reserves,  ;^io6,ooo, 
account  for  a  good  deal  of  the  difference,  and  in  a  busi- 
ness of  this  sort  there  are  always  a  large  number  of 
open  accounts.  For  instance  creditors  are  down  for 
;^i  18,197,  but  debtors  amount  to  no  less  than  ;^365,979, 
the  whole  of  the  ordinary  reserve  being  invested  in  the 
business.  Against  the  leasehold  buildings,  in  the 
balance-sheet  at  ;^74,995,  a  loan  of  ;^49,495  has  been 
raised,  but  a  more  advantageous  course  would  surely  be 
a  further  issue  of  debenture  bonds.  Stock  in-trade  looks 
big  at  ;^2 11,075,  ''"d  one  would  feel  more  satisfied  if 
these  drapery  concerns  had  an  independent  valuation 
of  this  all-important  item. 

The  Railways  of  New  South  Wales. 

The  following  letter  lodges  a  very  serious  complaint 
against  both  the  financial  manipulation  and  actual 
working  of  these  railways.  It  is  written  by  a  gentleman 
who  is  well  known  in  the  colony.  He  has  been  Presi- 
dent of  the  Pastoralists'  Union  of  New  South  Wales  for 
many  years, and  has  again  and  again  occupied  the  position 
of  President  of  the  Federated  Pastoral  Association  of 
Australia.  On  this  ground,  perhaps,  Mr.  Abbott  will  be 
set  down  as  prejudiced,  because  it  is  the  dream  of  agri- 
culturists everywhere  to  get  their  produce  car- 
ried to  market  at  the  least  possible  rates.  There 
is,  however,  no  getting  over  his  statement  of 
fact  to  the  effect  that  railway  charges  in  New 
South  Wales  are  so  high  as  to  drive  farmers 
back  upon  the  old  waggon  to  carry  their  produce  to 
market  or  ports  of  shipment.  Also  his  statement  about 
the  financial  juggling  of  the  railway  accounts  deserves 
careful  attention,  and  in  order  that  people  may  under- 
stand the  position  he  takes  up,  we  re-print  a  table  com- 
piled by  and  published  in  the  Sydney  Afoniing  Herald, 
wherein  the  gross  and  net  results  of  the  working  of  the 
railways  is  set  forth.  From  one  point  the  exhibit  is 
better  than  we  should  have  expected,  but  from  another 
it  is  as  bad  as  it  well  can  be,  because  it  is  probable  that 
net  earnings  are  swollen  beyond  their  legitimate  total 
by  ekes  of  capital  administered  in  the  thoroughly 
English  fashion. 

[The  Editor  0/ The  Investors'  Review,] 

Sir, — For  several  years  past  I  have  been  endeavouring  to  call 
public  attention  to  what  seems  lo  me  a  very  serious  evil,  affecting 
both  the  people  of  New  South  Wales  and  the  public  creditors  of 
the  Colony,  but,  so  far,  nothing  has  resulted.  Both  the  Press  and 
the  politicians  of  this  State  regard  the  attempt  to  publisli  any- 
thing which  might  possibly  reduce  our  borrowing  power  as 
disloyalty  to  New  South  Wales,  and  things  that  ought  to  be  given 
the  widest  publicity  in  the  interests  of  our  people,  who  are  neither 
fools  nor  rogues,  are  referred  to  with  bated  breath.  The  real  cost 
of  our  railways,  and  the  question  whether  they  are  worth  what 
they  cost,  and  whether  they  are  paying  working  expenses 
or  not,  is  carefully  concealed  by  the  annual  issue  of  a 
balance-sheet,  which  we  all  know  is  false,  but  which  is 
steadily  repeated  year  afttr  year,  and  wages  are  raised  lo 
secure  the  railway  voter,  on  the  ground  that  our  railways 
are  returning  a  surplus  wher,  if  the  correct  figures  were  given,  it 
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would  be  shown  that  they  have  never  paid  interest  and  working 
expenses  since  the  first  sod  was  turned,  and  at  the  present  day  in 
the  oldest  settled  districts  produce  for  export  goes  to  port  by  the 
antiquated  horse  teams,  because  even  with  a  false  statement  of 
capital,  cost  amounting  to  many  millions,  the  Commissioners  for 
Railways  are  compelled  to  charge  on  some  products  a  rate  so  high 
that  it  is  cheaper  to  use  the  bullock-dray  of  primitive  times  rather 
than  the  much  boomed  State  railways,  and  this  is  done  to  try  and 
keep  up  the  fiction  that  our  railways  pay  interest  and  workmg 
expenses,  and  leave  a  surplus  to  be  distributed  between  the  railway 
employees  and  the  unemployed  who  have  votes  and  can  produce 
their  e'lectoral  rights.  Such  a  state  of  things  cannot  be  permanent, 
and  in  the  interests  of  New  South  Wales,  as  well  as  in 
that  of  her  creditors,  the  sooner  it  is  brought  to  an  end 
by  a  straight  out  refusal  to  lend  any  more  money,  the  better  it  will 
be  for  all  parties.  Our  present  Minister  for  Works  is  spending  the 
public  funds  with  both  hands,  ostensibly  for  the  purpose  of  raising 
wages,  and  all  the  loafers  and  incompetents  of  the  community  are 
being  paid  out  of  loan  funds,  a  rate  of  wage  quite  double  that  which 
the  great  pastoral  and  farming  industries,  which  are  answerable  for 
three-fourths  of  our  exports,  can  afford  to  pay.  The  loafer  must 
produce  his  electoral  right  before  he  can  get  on,  and  that  seems  to 
be  about  the  only  test  of  competence.  I  enclose  a  letter  which 
appeared  in  the  Sydiny  Mornhi;^  Herald  which  gives  more  exact 
particulars  as  to  our  railways,  and  trust  you  will  use  the  information 
supplied  in  the  interests  of  the  colony  and  of  her  creditors,  which  I 
hold  to  be  identical,  however  they  may  differ  from  those  of  our 
political  leaders.— I  am,  &c.,  W.  E.  Abbott. 

Wengen,  New  South  Wales, 
December  12,  1901. 
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•  Excesi. 

The  Constdlidated  Kent  Collieries. 
We  should  be  loath  to  be  suspected  of  taking  sides 
in  the  dispute  between  the  two  classes  of  interests  now 
wrangling  over  what  remains  of  this  miserable  wreck. 
Some  appear  to  have  inferred  that  we  last  week  rather 
leaned  to  the  side  of  Mr.  Arthur  Burr's  party,  but  that 
was  not  so.  In  condemning  the  scheme  of  the  Con- 
solidated Company's  board  we  had  no  thought  of  any- 
thing except  shareholders'  interests,  and  the  interests 
of  the  public.  If  it  be  true  that  Mr.  Arthur  Burr  is 
behind  the  French  group,  and  that  a  scheme  called 
"  French  "  is  really  being  put  forward  in  furtherance  of 
his  interests,  then  we  think  it  would  be  better  to  see 
the  wliole  project  in  ruins  and  abandoned  than  that  any 
further  English  money  should  be  invested  in  it.      We 


are,  however,  more  than  ever  convinced  that  what  ought 
to  be  done,  if  the  project  is  worth  following  out  at  all, 
is  to  form  an  entirely  new  English  company,  clear  of 
the  entanglements  of  past  financial  rascality,  the  whole 
of  whose  money  would  be  devoted  genuinely  to  the  ob- 
ject in  hand.  Leave  this  quagmire  of  miserable  failures, 
wrecks  of  past  robbery  on  one  side,  and  begin  afresh. 

Directorial  Simplicity. 

Already,  we  fear,  readers  are  beginning  to  tire  of  the 
London  and  Globe  story,  and  assuredly  the  exhibition 
Lieutenant-General     Gough-Calthorpe,    Lord    Edward 
Pelham-Chnton,  and  Mr.  R.  E.  Leman   made  of  them- 
selves  last    Monday   gave   little   scope   for    any   other 
faculty  than  a  sense  of  the   comic.     The  substance   of 
the  evidence  then  given  will  be  found  on  another  page, 
and  we  have  nothing  to  say   here  except  to  emphasise 
the  quite  remarkable   innocence  of  these   men   and   of 
Lord  Dufferin.     Every  one  of  them  was  in  a   state   of 
densest  ignorance,  founded  on   childhke   faith    in   the 
integrity  and  smartness  of  their  mastei,  Mr.  Whitaker 
Wright.     But  they  were  all  quite  willing  to  take  fees, 
even  Mr.  Leman,  the  lawyer,  representative  or  guide  of 
the  Marquis  of  Dufferin,  and  who  in  that  capacity  had 
a  seat  on  the  board.     "  Do  you   mean   that   I  knew   of 
a    conspiracy    to     '  bull '     the     shares  ? "    asked    Mr. 
Leman,  indignantly,  when  Mr.  Rufus  Isaacs  was  skilfully 
working  him  into  a  corner,  and  when  the  question  was 
put   in   another  way  he   admitted   that    no   doubt   the 
object  of  the  British  America  Company  in  buying  the 
shares  of  the  company  which  it  itself  had  issued  was  to 
make  a  profit.     "  Did  you  know  of  this  before  it  was 
done  ?  "  said  Mr.  Isaacs.     "  No,  but  that  is  my  surmise." 
The  innocent  man  1     Had  these  directors  no  sense  of 
shame  in  accepting  the  heavy  fees  for  acting  a  purely 
ornamental   part   in  the   Whitaker   Wright    play?     It 
would  seem  not.     No  trace  of  any  such  feeling  appears 
in  their  answers  to  the  questions  put  to  them.     "  There 
was  not  much  done  for  these  not  inconsiderable  fees  " 
remarked   the    Registrar    to    Lord    Edward    Pelham- 
Clinton.     "  Not  very  much,"  he  answered.     "  Did  you 
guide  the  policy  of  the  board  in  any  way  ? "  said  Mr. 
Barnes  to  Lieutenant-General  the  Hon.   S.  J.  Gough 
Calthorpe.     "  Oh  !  dear  no  "  was  his  answer.     "  Did  you 
consider  it  a  part  of  your  duty  to  control  Mr.  Whitaker 
Wright  ? "     "  No,   that   was   the    last   thing    I    should 
have  thought  of  doing."     "  What  part  did  the  board 
take  in  controlling  the  managing  director  ?  "     "I   am 
afraid  none,"  was  the  answer  of  Lord  Edward  Pelham- 
Clinton   to   another  such   questifin,   and   the   audie  ice 
laughed  ;  they  seemed  all  quite  happy  together.     The 
Lieutenant-General  frankly  admitted  that  "  as  far  as  I 
could  ascertain   my  only  duty  was  to  sign  my  name 
many  thousands  of  times  to  share  certificates,"  and  that 
answer  also  raised  a  laugh.     Why  should  we  be  strious 
when  mirth  is  so  easily  provoked  ?     After  all  it  is  not 
these  titled  and  favoured  individuals  who  are  most  to 
blame  for  financial  scandals,  such  as  this  London  and 
Globe  affair  has  come  to  be,  but  the  public  that  worships 
them  and  follows  them  and  endows  them  with  mental 
characteristics  they  themselves  appear  to  be  the  very 
last  to  think  of  claiming. 


Annals  of  Empire. 


SOUTH  AFRICA. 
Such  numbers  of  nice  things  are  happening  in  South 
Africa  within  the  knowledge  of  the  censored  scribes 
that  we  begin  to  be  fearful.  Lord  Kitchener  has  got 
a  Boer  General  all  to  himself,  a  General  Vilonel,  and 
has  given  him  authority  to  raise  a  burgher  corps  of 
1,500  men  in  the  Free  State.  So  it  will  be  "  civil  war" 
there  now,  we  are  told,  though  the  war 
IS  really  over  you  know,  or  about  over,  and 
De  Wet  so  closely  hemmed  in  by  wire  netting 
entanglements — nice  fat  contract  that  has  tieen  for 
some  patriots — that  he  cannot  long  escape  us.  Already 
our  Daily  Mail  patriots  are  getting  ready  to  hang  him 
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in  the  fine,  manly  British  style  they  recommend.  Then 
we  have  captured  General  Ben A'^iljoen  and  clumps  of 
prisoners  here  and  there,  and  Plumer  is  ever  on  the 
sweep,  and  Hans  Botha  has  been  caught,  to  the  delight 
of  some  among  the  mob  who  thought  it  was  the  Botha. 
To  be  sure  General  Beyers  is  said  to  have  rushed  the 
Pietersburg  murder  camp  and  cleared  out  the  men  we 
held  there,  but  they  can  only  starve  on  the  veldt,  you  see, 
for  we  are  masters,  and  the  Dutch  Government  is  suing 
for  peace.  It  is  all  so  nice  and  the  effect  so  soothing 
that  we  wish  it  were  true,  that  our  soldiers  were  being 
released  and  on  the  way  home,  that  we  had  not  to  pay  so 
much  to  shipowners  for  carrying  Boer  prisoners  hither 
and  thither,  or  to  caterers  for  now  and  then  feeding  and 
clothing  them,  that  honest  labour  were  less  at  a  dis- 
count and  the  murder  trade  less  gloried  in  at  home. 
These  wishes  failing,  Lord  Kitchener's  messages  are  not 
so  very  comforting.  Here  is  his  weekly  story.  We 
have  no  room  for  the  odd  trimmings  of  other  days. 
Does  the  tale  he  tells  seem  quite  worth  ^1,500,000  or 
more  of  our  money  per  week  ?  And  was  it  a  great 
victory,  where  we  lost  again  nearly  all  the  prisoners  we 
took  at  Damplaats  ?  Has  the  north-east  of  Cape  Colony 
been  depopulated  that  we  are  evacuating  it  .•* 

Johannesburg,  January  27. 

Columns  report  following  since  January  20,  Inclusive  oi  all 
separately  cabled  :  31  Boers  killed,  20  wounded,  322  prisoners,  and 
S3  surrenders  ;  also  243  rifles,  12, too  rounds  small-arms  ammuni- 
tion, 65  waggons,  380  horses,  and  4,250  cattle. 

To  the  north-east  of  Cape  Colony  enemy  so  reduced  General 
French  has  withdrawn  portion  of  troops  from  that  area.  A  small 
commando  under  Piet  Wessels  is  in  Cradock  district.  Louis 
Wessels  has  been  driven  east  across  Graaff  Reinet  railway.  In  the 
west  preparations  for  advance  are  near  completion,  but  owing  to 
great  distances  progress  necessarily  veiy  slow. 

General  C.  Knox's  columns  working  gradually  north  to  line 
Seneiial-Fuuriesberg  have  encountered  but  slight  opposition.  In 
Field-Cornet  Bode's  commando  the  burghers  discussed  surrender. 
Dispute  arose  and  meeting  broke  up.  Bode  himself  and  three 
others  came  in  and  surrendered.  Blockhouse  line  from  Frankfort 
eastward  will  be  joined  near  Vrede  to-morrow  by  that  from  Botha's 
Pass,  thus  completing  northern  line  across  Orange  River  Colony. 
Colonel  Wilson,  Kitchener's  Fighting  Scouts,  moved  out  on 
Thursday  night  from  Frankfort,  and  surrounded  small  laager  at 
Damplaats,  capturing  twenty  prisoners,  including  Field-Corntt 
Strydom.  During  return  march  he  was  attacked  by  superior  force 
under  Alberts,  who  was  driven  off  after  severe  fighting,  leaving  five 
dead.  All  Wilson's  prisoners  except  three  escaped.  Columns 
working  south  blockhouse  line  have  been  hampered  by  bad 
weather,  and  communication  by  signal  has  been  impossible. 

In  Western  Transvaal  Lord  Methuen's  column  has  been  in 
Lichlenburg  Strong  patrol  of  Yeomanry  sent  out  from  there  to 
south-east  under  Colonel  Chesney  got  out  of  touch,  was  outflanked 
near  Rietoki,  a  portion  being  surrounded.  Lost  eight  killed,  five 
woundtrd,  and  forty-one  prisoners,  since  released.  Beyers  has  been 
active  near  Pietersburg,  and^ucceeded  in  inducing  some  surrenders 
from  camp  Ihere  to  join  him.  Thus  reinforced  he  attacked  Pieters- 
burg blockhouses  at  dawn  on  Friday.  Easily  repulsed.  Left  three 
killed,  five  wounded,  and  one  unwounded  prisoner. 

At  Lydenburg,  receiving  news  of  intended  mteting  between 
Schalk  Burger  and  General  Ben  Viljoen,  party  sent  out  under  Major 
Orr,  Royal  Irish  Regiment,  ambuscaded  General  Viljoen's  party  f 
near  blockhouse  line  south  of  Lydenburg  on  Friday  night. 
Adjutant  Nel  was  killed.  Adjutant  Besters  and  one  other,  besides 
General,  captured. 

■  In  Eastern  Transvaal  General  Bruce  Hamilton's  columns  have 
taken  another  100  Boers  out  of  the  field.  After  capturing  12  near 
Bashmansfontein,  Hamilton  reports  he  doubled  back  on  Saturda\ 
evening  to  Tafelkop,  10  miles  north  of  Ermelo,  taking  picked  horses 
from  Spens,  Allenby,  Mackenzie,  and  Stewart.  Found  traces  of 
Boers,  followed  12  miles,  then  divided  into  two  parties  on  different 
trails.  Soon  after  dawn  yesterday  his  party  discovered  a  laager  at 
Nelspan.  Charged  down.  Commandos  fl;d  in  all  directions. 
Pursuit  continued  many  miles  in  pouring  rain.  Party  under  Major 
Pratt,  York  and  Lancaster  Regiment  Volunteer  Company,  drove  18 
Boers  to  blockhouse  line  8  miles  distant  and  captured  them.  Total 
Boer  casualties  on  both  days  were  2  killed,  4  wounded,  and  94  un- 
wounded prisoners.  About  700  cattle  and  many  horses  taken, 
Boers  leaving  everything  on  ground.  Columns  returned  E' mclo 
last  night.  Troops  were  in  saddle  twenty-four  hours.  Marclied  30 
miles  before  laager  reached,  and  22  miles  home,  besides  pursuit. 
Field  Cornet  de  Villiers,  Captain  de  Jagers,  Staats  Artillery,  and 
Lodwate  de  Jagers,  member  of  First  Volksraad,  amongst  prisoners, 
In  General  Piumer's  operations  near  blockhouse  line,  55  prisoners 
were  captured,  not  36  as  reported  yesterday. 

It  will  be  noticed  in  the  above  history  that  far  more 
human  beings  than  rifles  were  captured — 426  prisoners, 
243  rifles,  with  barely  50  rounds  of  ammunition  per  gun, 
says  Mr.  Chas.  Williams.  The  explanation  seems  to  be 
furnished  by  some  statistics  relating  to  the  Boer 
prisoners  in  Bermuda,  forwarded  to  us  by  a  corres- 
pondent in  Halifax,  N.S.  They  appeared  in  the 
Halifax  Recorder,  and  form  part  of  a  report  upon  a  visit 


to  the  prisoners  made  by  the  Rev.  E.  E.  Hale,  president 
of  the  Lend-a-Hand  Society  of  Boston,  Massachusetts. 
Is  it  to  be  wondered  at  that  the  people  of  the 
States  are  "pro- Boer"?  What  do  you  or  I  gain  by 
this  kind  of  triumph,  good  reader,  morally,  materially, 
in  honour  or  good  repute "?  How  is  mankind  better  for 
the  economic  loss  this  kind  of  brutality  involves  r*  But 
the  gold  mines Ah,  we  always  forget. 

The  youngest  boy  is  only  eight  and  half  years  of  age  ;  he  wai 
tending  sheep  when  captured.  For  six  weeks  this  child  cried  night 
and  day  for  his  mother.  The  prisoners  are  kept  within  the 
enclosures  by  barbed  wire  fences  while  armed  troops  guard  them 
and  a  fleet  of  battleships  ride  at  anchor  among  the  Islands  and  flash 
searchlights  on  the  camps  through  the  night.  There  a'C  thirty- 
seven  life  prisoners  in  solitary  confinement.  They  are  Cape  rebels- 
and  after  being  tried  for  treason  were  sentenced  to  be  shot  but  only 
one  was  executed,  the  sentences  of  the  rest  being  commuted  to 
imprisonment  for  life.  One  has  died  and  others  are  dying.  Eight 
of  them  have  wives  and  families  in  South  Africa.  All  the  prisoners 
complained  of  having  no  clothing  excepting  what  they  wore  when 
captured.  Some  of  them  had  not  had  a  change  of  underwear  lor 
sixteen  months.  During  Mr.  Keys'  visits  to  the  camps,  clothing 
was  distributed,  but  hats,  cap?,  S'>cks,  towels,  handkerchiefs,  under- 
clothing, suspenders,  soap,  needles,  thread,  buttons,  and  jack  knives 
are  sorely  needed. 

Their  daily  ration  of  food  is  very  insufficient,  as  all  the  prisoners 
had  been  accustomed  to  an  active,  outdoor  life,  had  splendid 
appetite", 'and  before  the  war  were  always  within  reichof  plenty  of 
good  -ubstantial  food.  The  restraint  is  affecting  their  health,  and 
through  the  small  food  allowance  many  are  emaciated.  Some  few 
of  them  are  allowed  to  work  for  the  English  Government  in  the 
prison  laagers,  for  which  they  receive  2  cents  an  hour.  To  while 
away  the  time  and  earn  a  little  money,  many  of  them  carve  toys, 
curios,  and  useful  articles  out  of  wood,  stone,  slate  and  bones,  fronr 
their  meat,  and  make  odd  things  out  of  copper,  tin,  brass  and  silver, 
and  silk.  Some  draw  and  paint  quaint  pictures.  Some  of  them 
are  becoming  expert  ph  jtographcrs. 

The  walking  sticks,  glove  boxes,  cribbage  boards,  picture  frames, 
paper  knives,  are  works  of  art,  which  are  sold  in  the  United  States 
for  them 

In  sending  the  above  extract,  the  writer  of  the  letter 
says  :— "  In  common  with  many  others  here  and  through- 
out Canada,  I  admire  the  manly  stand  you  have  taken 
with  regard  to  this  most  cruel  and  unjustifiable  war." 
These  words  are  not  quoted  in  self  glorification",  because 
we  have  all  along  done  only  what  a  regard  for  commoii 
humanity  compelled  us  to  do— had  to  accept  ruin,  if 
need  were,  in  doing  it— but  to  show  the  public  that  it 
does  not  get  within  sight  of  the  truth  about  the  senti- 
ments of  humane  and  reflecting  people  in  the  Colonies 
and  Canada  relative  to  this  gold  grubbers'  war,  the 
vilest  in  origin  and  governing  motives  any  nation  claim- 
ing to  be  civilised  was  ever  (betrayed  into.  But  the 
nation's  punishment  has  begun  ;  witness  the  madness 
in  the  City. 

As  for  Cape  Colony,  one  did  not  require  the  remark- 
able message  from  the  Hague  correspondent  of  the 
Daily  Xeivs,  published  a  week  ago,  to  tell  us  that  we  are 
progressing  there  backwards,  that  the  life's  ideal  of  De 
Beers— all  white  and  black  labour  "  compounded," 
with  wages  fixed  bv  the  bosses,  and  the  truck  system 
carried  to  perfection— is  not  likely  just  yet  to  estabhsii 
itself  there  as  the  highest  embodiment  of  civilisation. 
All  any  man  of  sense  has  to  do  is  to  get  the  recent  Blue 
Book  and  read  therein  the  despatch  of  Sir  W.  F.  Hely- 
Hutchinson,  and  the  speech  of  Sir  ].  Gordon  Sprigg,  in 
order  to  grasp  the  fact  that  we  are  blindly  busy  destroy- 
ing all  hope  of  retaining  South  Africa  as  a  British  pos- 
session. In  a  very  real  sense  we  have  already  lost  it, 
but  we  are  too  proud  and  too  stupid  to  recognise  the 
fact.     Therefore  we  stumble  along  to  meet  our  fate. 

"Constitutional  Government,"  it.  seems,  is  now 
suspended  in  Natal  likewise.  At  least  the  Governor  of 
the  Colony  is  reported  to  have  announced  at  Newcastle 
that  "  in  future  all  Natal  rebels  would  be  tried  by  court 
martial  instead  of  by  the  special  civil  court."  We  are 
thus  getting  on  towards  a  federated  South  Africa  when 
there  will  probably  be  no  room  for  Enghsh  Governors 
or  High  Commissioners  nor  even  for  Cecil  Rhodes. 

Such  a  hubbub  arose  in  the  City  on  Tuesday  after- 
noon when  Mr.  Balfour's  answer  to  Mr.  Labouchere 
became  public.  "  Peace  in  sight,"  one  of  the  London 
evening  rags  paraded  on  its  bill,  and  the  Stock 
Excliange  went  completely  off  its  head.  What  did  Mr 
Balfour  really  say?— ".4  cominunication  was  received 
late  on  Saturday  night  from  the  Dutch  Government 
and  is  now  under  consideration.     I  propose  to  lay  o 
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the  table,  as  soon  as  I  am  in  a  position  to  do  so,  a  copy 
of  the  communication,  and  our  reply  to  it."  That  was 
all.  How  eager  the  Jingoes  must  be  for  peace  to  seize 
upon  a  cloudy  and  obscure  utterance  of  this  description 
a.o  an  indifcation  that  the  Boers  are  about  to  surrender 
at  discretion.  There  may  be  peace  if  our  Government 
is  at  that  point,  not  otherwise,  at  best  only  a  truce,  for 
we  have  made  South  Africa  a  hell. 

INDIA. 

Lord  Curzon  did  well  to  telegraph  as  follows  to  Lord 
George  Hamilton  ; — "  I  fear  that  an  increase  in  the 
English  duty  on  tea  may  be  very  injurious  to  Indian 
industry.  I  shall  be  glad  if  his  Majesty's  Government 
will  refrain  from  imposing  such  an  increase."  It  would 
be  a  cruel  blow,  and  almost  murderous,  to  tea-planting 
were  an  additional  duty  clapped  on  just  now,  when 
the  full  effects  of  the  artificial  Indian  exchange  are 
only  just  beginning  to  be  completely  felt. 

The  appended  Viceregal  telegram,  dated  January  25, 
is  the  most  sinister  we  have  yet  had.  It  points  to  an 
extension  of  the  hunger  area  into  regions  hitherto 
exempt,  and  the  slowly  mounting  famine  relief 
figures  do  no  more  than  faintly  adumbrate  the  extent 
of  the  already  existing  distress.  Prices  in  Rajputana 
"not  higher  than  12  seers  per  rupee  !  " — sects  of  millet 
doubtless  ;  why,  as  recently  as  1894  the  average  price 
at  Delhi,  a  city  near  the  borders  of  that  country,  was 
nearly  28  seers  per  rupee,  and  even  at  Ahmedabad,  on 
the  other  side,  in  Bombay,  it  was  21  i  seers.  The  actual 
price  means  chronic  hunger  for  at  least  half  the  in- 
habitants. 

Absence  of  rain  and  drought  are  affecting  spring  crops  in 
Bengal  and  Xortli-Western  Provinces,  as  well  as  in  Punjab. 
Autumn  crops  reported  fair,  Sind  and  Bombay  Deccan.  Prices 
show  no  tendency  to  rise  in  Bombay,  and  are  much  lower  than  in 
Rajputana,  where,  however,  they  are  not  higher  than  12  seers  per 
rupee.  Numbers  on  relief  works  continue  to  increase  rapidly 
Gujarat,  slowly  Rajputana,  but  remain  stationary  Punjab.  Relief 
works  started  in  parts  of  Central  India,  but  numbers  attending  are 
not  considerable.  Numbers  in  receipt  of  relief  :  Bombay,  121,000  ; 
Bombay  Native  States,  26,000  ;  Baroda,  35,000  ;  Mysore,  1,000  ; 
Rajputana,  12,000  ;  Punjab,  3,000  ;  Ajmer  Merwara,  4,000  ;  Central 
India,  6,000.    Total,  208,000. 

AUSTRALASIA. 

It  would  have  been  enough  to  kill  the  gods 
with  laughter  had  it  been  true  that  Mr.  Cecil  Rhodes 
and  his  De  Beers,  as  coming  chilled  meat  purveyors  to 
the  British  Army  in  South  Africa,  had  given  their  orders 
to  the  Argentine  graziers,  chiefly  Britishers,  we  believe, 
and  overlooked  the  claims  of  Australia  and  New  Zealand. 
But  Lord  Stanley,  in  the  House  of  Commons  on 
Monday,  declared  the  story  a  falsehood.  Mr. 
Rhodes  and  pals  will  or  may  get  as  much  of  their 
beef  from  Australia  as  they  can  or  care  to,  and 
there  will  be  no  necessity  for  Mr.  Seddon  or  Mr.  See 
to  proclaim  the  British  brotherhood  of  peoples  "  hoff  " 
just  yet.  It  gives  one  the  shivers  to  think  of  the  catas- 
trophe that  loomed  large  as  a  Colonial  debt  in  the 
fulminations  of  Seddon,  the  threat-enwrapped  objurga- 
tions of  See,  the  insinuations  of  Copeland,  the  rages 
of  Reeves,  and  the  general  hullabaloo.  I3ut  if  the 
Argentine  beef  should  be  both  better  and  cheaper, 
what  then  ?  Is  the  Empire-slinging  Cecil  to  be  for- 
bidden to  buy  in  the  cheapest  market  and  sell  in  the 
dearest,  and  all  to  please  Seddon  and  See  ?  Joseph 
forbid  ! 

This  See,  by-the-by,  is  accused  of  a  piece  of  sharp 
trading  by  the  London  correspondent  of  the  Manchester 
Guardian,  of  no  less  a  crime  than  that  of  charging  a 
commission  of  3  per  cent,  for  the  beneiit  of  the  New 
South  Wales  Treasury  on  all  the  moneys  laid  out  by  it 
for  our  Government.  And  Mr.  Brodrick  admits  the 
impeachment — a  usual  thing,  he  told  the  Commons  on 
Tuesday.  It  is  well-known  the  Imperial  patriotism  of 
the  Colonies  is  conducted  and  sustained  on  strictly 
business  principles. 

MALTA. 

We  are  not  to  go  to  war  with  the  Maltese  over  the 
language  question,  and  it  will  be  unnecessary  just  at 
present  to  form  deportation  camps  of  the  islanders  in 
Uganda  for  the  benefit  of  the  railway  we  have  built 


into  that  country.  Our  shrewy  autocrat,  the  Colonial 
Secretary,  has  been  ungraciously  pleased  to  withdraw 
the  ukase  under  which  all  Maltese  were  to  be  forbidden 
the  use  of  their  native  language,  and  compelled  to  speak 
and  think  in  English.  So  there  will  be  peace  in  M^.lta, 
of  a  sort  ;  but  the  Maltese  are  not  likely  soon  to  forget 
the  slight  cast  upon  their  barbaric  or  "  Arabic ' 
tongue  by  Mr.  Chamberlain.  ' 
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WESTERN  AUSTRALIA  GOVERNMENT  3i  PER  CENT. 
INSCRIBED  STOCK. 

Assuredly  this  colony  is  going  ahead  very  fast  with  its  borrowing, 
as  it  is  not  six  months  since  the  last  loan  was  issued,  and  now 
;f  1,500,000  of  the  above  stock  is  offered  through  the  London  and 
Westminster  Bank  at  ;^I02  los.  per  cent.  The  new  loan  is  made 
up  of  _£'3oo,ooo  balance  of  an  authorised  amount  of  ;£68o,ooo  and 
;£^r, 200,000,  the  first  instalment  of  a  loan  of  ^^2,600,000,  and  is 
required  for  the  construction  of  railwaxs  and  tramways,  harbour 
and  river  improvements,  &c.  This  issue  brings  the  total  indebted- 
ness of  the  Colony  up  to  about  ^f  13,500,000,  and  considering  that 
Ihe  population  is  under  250,000,  while  the  only  real  industry  is 
the  gold  mining,  it  is  merely  a  question  of  time  as  to  when  the 
burden  will  become  too  heavy  to  be  borne. 

COMPANY  OF  ASSOCI.VTED  BAKERS,  LIMITED. 

Capital  ;^i40,ooo  in  £1  shares,  of  which  35,000  are  allotted  to 
the  vendors  in  part  payment  of  the  purchase  price,  and  105,000  are 
offered  for  subscription.  Fifty-six  shops  and  businesses  are  to  be 
amalgamated  under  the  above  heading,  with  the  intention  of  work- 
ing upon  and  extending  "the  successful  principle  of  trading 
inaugurated  by  the  Aerated  Bread  Company  and  other  similar 
institutions,"  but  it  is  exceedingly  improbable  that  these  aspirations 
will  be  realised,  seeing  that  the  vendors  have  taken  care  to  heavily 
overweight  the  concern  at  the  outset.  By  a  very  liberal  valuation 
of  the  goodwills  of  the  various  concerns  taken  over  the  promoters 
show  a  purchase  price  to  the  owners  of  ;^82,4I9,  and  for  the 
properties  acquired  they  ask  ;C35,ooo  in  cash,  ;f35,ooo 
in  shares,  and  ;f55,ooo  in  cash  or  shares,  or  a  total 
sum  of  jf  125,000,  which  would  not  be  a  bad  profit  even  if 
tangible  assets  were  transferred.  But  of  the  £82,419  above  men- 
tioned no  less  than  ;!i'65,o6o  is  for  goodwill,  and  the  following  few 
specimens  picked  haphazard  from  the  list  of  contracts  show  how 
lavish  has  been  the  use  of  the  bellows.  Out  of  purchase  prices  of 
;f4,ooo,  £2,550,  fySo,  £1,295,  3nd  £750  the  proportions  represented 
by  assets  other  than  goodwill  are  £870,  _f  550,  £205,  £280,  and  £165 
respectively.  The  profit  statement  is  decidedly  unsatisfactory  as 
not  only  does  it  lump  all  the  businesses  together,  with  the  conse- 
quent adjustment  in  respect  of  fifteen  of  them  whose  accounts  do 
not  cover  the  full  period  of  three  years  dealt  with,  but  it  leaves  on 
one  side  any  allowance  for  depreciation  of  plant  and  fixtures  or  for 
redemption  of  leaseholds,  and  further  it  is  out  of  date.  For  the  year 
1898  the  accountants  certify  that  the  profits  were  £14,288,  for  1899 
£17,740,  and  for  1900  £23,303,or  an  average  of  £21,177  per  annum, 
but  no  cause  is  given  for  this  big  increase  year  by  year,  and  one  is 
left  to  wonder  if  it  was  produced  by  the  addition  year  by  year  of 
new  businesses  just  started. 

GRANITE    CORPOR.\TION,    LIMITED. 

Capital  ;^40o,ooo  in  £1  shares,  of  which  266,700  will  be  allotted 
to  the  vendors,  and  the  balance  held  in  reserve,  and  £100,000  6  per 
cent.  1st  mortgage  debentures,  which  are  offered  for  subscription 
at  par.  The  company  acquires  a  number  of  quarries  in  Scotland 
and  Norway,  and  a  factory  in  the  latter  country,  which  are  valued 
^t  £368,572,  after  an  expenditure  of  £^2,<w>  has  been  made.  Many 
of  the  quarries  have  been  in  operation  for  some  time — how  long  the 
prospectus  does  not  state,  nor  does  it  give  any  particulars  of  profits 
from  past  working,  although  these  may  be  discovered  by  inspecting 
the  rtports  at  the  offices  of  the  solicitors.  The  managing  director 
howtver,  estimates  that  the  profits  on  the  first  two  years'  working 
will,  after  payment  of  the  dtbenture  interest,  give  an  average  of  20 
per  cent,  per  annum  on  the  issued  capital.  Apparently  the  United 
Granite  Quarries,  Limited,  whose  property  is  taken  over,  was  a  small 
o  ncern,  and  unable  to  earn  any  profit,  as  one  of  the  directors^ 
intertsted  in  the  sale  appears  as  a  lender  of  £5,000  to  that  company. 
The  intermediaries,  the  United  Property  and  Investment  Syndicate^ ' 
take  £266,700  in  shares,  £33,300  in  debentures,  and  the  aljove- 
mentioiitd  ;^5,ooo  in  cash  as  the  purchase  price,  and  pay  to  the 
United  Granite  Quarries,  Limited,  /i6o,ooo  in  shares,  ;£'2o,oo3  in 
debentures,  and  £5,000  in  cash.    Good  contracts  hate  been  entered 
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into  for  the  supply  of  stone  for  street,  tramway,  and  dock  work,  and 
the  return  on  the  debentures  therefore  seems  safe  enough  for  a 
year  or  two,  although,  of  course,  the  high  rate  of  interest  offered 
clearly  indicates  that  they  must  be  regarded  as  a  speculative  invest- 
ment at  the  best. 

PKOJECTILR     COMPANY    (1902),    LIMITED. 
Capital  ;^25o,ooo  in  £1  shares  and  £150,000  in  S  per  cent,  first 
mortgage  debentures  of  £"ioo  each,  of  which  ^50,000  in  shares  and 
a  like  amount  in  debentures  have  been  applied  for  by  the  vendors, 
directors,  and  individual  shareholders  of  the  original  company,  and 
the  balance  in  each  case  is  offered  for  subscription  at  par.  Although 
the  business  to  be  acquired  was  sold  only  four  years  ago  by  order 
of    the   Court  of  Chancery  in  a  debenture  holder's  action,   the 
promoters  of  this  new  concern  are  not  satisfied  with  less  than 
^£365,000  in  cash  for  the  assets  and  goodwill.    A  close  examination 
of    the  prospectus    fails    to    reveal    any  justification   for  such  a 
preposterous  price,  as  the  property  is  only  valued  at  ;^i22,954, 
and,  with  _£3 1,000  in  cash  and  stocks  of  stores   and   materials, 
constitutes    the     whole     of    the     tangible    assets,    the     balance 
of  ;^2ii,o46  being  asked  for   goodwill.     The  accountant's  certifi- 
cate   is    hardly  the    kind  of   document   looked    for   from  such  a 
firm  as  Messrs.  Price,  Waterhouse,  &  Co.,  as  it  is  drawn  up  in  su.h 
a  way  as  to  conceal  the  extent  to   which  the  old  company  has 
benefited  by  the   war.     It  states  that  for   the  first  year  and  ten 
months  from   the  date  of  incorporation  to  October  31,  1901,  the 
profits  exceeded  the  amount    required  to  pay   the    interest    on 
;^i5o,ooo  5  per  cent,  debentures,  and  10  per  cent,  per  annum  on  the 
jf25o,ooo  share  capital,  that  is  to  say  they  were  something  over 
;£32,5oo,  but  for  the  three  years  and  eight  months  of  the  company's 
existence,  from  February  25,  1898,  to  October  31,  1901,  (he  average 
profits   work  out  at  ;£95,8i5  per  annum,  a  clear  proof  that  the 
prosperity  is  directly  due  to  the  war  and  therefore  abnormal. 
WETHERBY  DISTRICT  WATER  COMPANY. 
This  company  was  incorporated  in  1899,  and  in  July,  1900,  offered 
£SS,ooo,  in  £5  shares,  out  of  a  total  of  £85,000,  for  subscription,  but 
only  ..£■28,835  was  issued,  and  the  balance  of  £56,165  is  now  offered 
at  par  for  the  purpose  of  laying  additional  mains,  establishing  a 
permanent   reservoir,   &c.      -Vn  agreement   has  been  entered  into 
with  the  Micklefield  Coal  and  Lime  Company  for  the  supply  of  up- 
wards of  9,000,000  gallons  per  annum,  and  another  has  just  been 
completed  with  the  North  Eastern  Railway  to  supply  the  stations  at 
South  Milfordand  Church  Kenton,  the  estimated  consumption  being 
over  100,000,000  gallons  per  annum,  the  anticipated  revenue  from 
these  two  contracts  alone  being£2,8oo  per  annum.  Although  the  com- 
pany has  been  at  work  since  August,  1900,  the  directors  can  only  sup- 
ply estimates  of  anticipated  revenue  based  upon  ascertained  rentals 
from  trade  and  domestic  supplies  for  the  quarttr  ended  Septem- 
ber 29,  1901,  up'in  existing  contracts  in   Wetherby  and  Tadcaster, 
and  further  revenue  from  surplus  water  for  trade  and  domestic 
uses  in  the  same  two  districts.    They  apparently  prefer  to  rely 
upon  quotations  of  other  local  water  companies  as  an  illustration  of 
the  value  of  such  undertakings  as  investments,  which  is  a  pity,  as 
the  company  itself  seems  to  have  a  fair  prospect  cf  success  and 
does  not  require  to  adopt  a  method,  now  thoroughly  discredited 
owing  to  its  frequent  use  by  promoters  of  shady  concerns. 

LONDON  COUNTY  3  PER  CENT.  CONSOLIDATED 

STOCK. 
Money  is  required  to  pay  off  London  County  bills,  for  loans  to  the 
School  Board,  the  Metropolitan  Asylums  Board,  and  other  local 
authorities  in  London,  for  electric  tramways,  lunatic  asylums,  the 
purchase  of  property  for  street  improvements,  including  the  new 
street  from  Holoorn  to  the  Strand,  tunnels  under  the  Thames,  &c. 
The  County  Council  therefore  invited  applications  at  the 
Bank  of  England  for  an  issue  of  £3,000,000  of  the  above 
stock,  at  the  price  of  £98  10s.  per  cent.,  which  will  be  consolidated 
with  the  existing  £7,000,000  of  3  per  cent,  stock.  The  stock 
is  not  redeemable  until  after  March  19,  1920,  but  after 
that  date  may  be  redeemed  at  any  time  at  par  by 
drawings,  or  otherwise,  on  one  year's  notice  bei  ig  given. 
It  is  secured  by  a  charge  upon  the  County  rate,  leviable  by 
the  Council  upon  the  rateable  property  within  the  administrative 
County  of  London.  The  annual  assessable  value  of  the  County  is 
£39,768,491,  and  a  rate  of  one  penny  in  the  pound  produces 
£165,655.  Exclusive  of  this  issue,  the  net  liability  on  account  of 
debt  is  £26,300,0- lo,  and  under  the  statutes  applicable  to  the  Council 
a  special  fund,  called  the  Consolidated  Loans  Fund,  has  been  con- 
stituted under  the  supervision  of  the  Treasury,  who  satisfy 
themselves  annually  that  the  Council  raise  by  rate  and 
pay  into  this  fund  the  money  necessary  to  provide  for  interest  on 


and  for  a  sinking  fund  sufficient  to  redeem  all  consolidated  stock 
within  the  period  prescribed  by  Parliamert.  Applications  had  to  he 
accompanied  by  a  deposit  of  £5  per  cent.,  and  further  payments 
will  be  required  of  £23  103.  per  cent,  on  February  11,  £20  on  March 
II,  and  £25  each  on  April  4  and  May  2,  but  the  instalments  may  be 
paid  up  in  full  on  or  after  February  11,  under  discount  at  the  rate 
of  2  per  cent,  per  annum.  A  full  (quarter's  dividend  of  15s.  per 
£100  of  stock  will  be  payable  on  June  i.  The  loan  was  subscribed 
nine  times, 

AFRICAN  AND  UNITED  COLONIES  SUPPLY  AND  COLD 
STORAGE,  LIMITED. 
Capital  £200,000,  in  50,000  7J  per  cent,  cumulative  preference 
shares  of  £1  each,  and  150,000  ordinary  shares  of  £1  each,  and 
£50,000  in  6  per  cent,  ist  mortgage  debenture  stock.  The  African 
Banking  Corporation  is  authorised  to  receive  subscriptions  for  £40,000 
debenture  stock,  35,000  preference  shares,  and  40,000  ordinary 
shares,  the  balance  of  the  debenture  stock  and  preference  shares 
being  taken  by  the  vendor,  together  with  58,000  ordinary  shares  in 
part  payment  of  the  purchase  price,  and  50,000  ordinary  shares 
being  held  in  reserve.  Mr.  Heinrich  Kamp  sells  to  the  company 
his  business  of  dealer  in  meat,  fish,  and  dairy  produce,  ice,  and 
mineral  water  manufacturer  and  cold  store  proprietor  carried  on 
at  Cape  Town,  Port  Elizabeth,  and  Johannesburg,  for  the  sum  of 
£143,375— of  which  £56,113  is  for  the  goodwill— payable  as  to 
£133,000  in  debenture  stock  and  shares  in  the  proportions  above, 
mentioned,  and  as  to  £10,375  '"  cash,  in  addition  to  which  the 
stock  is  to  be  taken  over  at  a  valuation.  The  business  was  established 
at  Cape  Town  in  1887,  in  Port  Elizabeth  in  1893,  and  in  Johannes- 
burg in  1889,  and  the  premises  of  the  various  branches  are 
valued  at  £87,262.  Profits  of  the  Cape  Town  house  for  the 
year  ended  June  30  are  certified  at  £16,728,  after 
allowing  for  bad  and  doubtful  debts,  depreciation,  &c.,  and  for  the 
Port  Elizabeth  house  at  £8,993,  without  any  allowance  for  depre- 
ciation, while  Mr.  Kamp  states  that  for  the  nine  months  ended 
September  30,  1899,  the  net  profits  were  £3,433,  or  at  the  rate  of 
£4,577  per  annum.  These  figures,  although  only  covering  one 
year,  and  that  year  a  period  when  profits  must  have  been  consider- 
ably enhanced  by  the  presence  of  the  British  army,  are  regarded  as 
a  sufficient  basis  for  the  estimate  of  future  profits,  bat  it  would  have 
been  much  more  satisfactory  if  the  results  had  been  shown  for 
several  years,  seeing  that  the  business  has  been  in  existence  since 
1S87.  The  prospectus  is  not  an  inviting  one,  but  Mr.  Kamp  seems 
to  have  faith  in  the  future,  as  of  the  consideration  he  receives  the 
cash  portion  and  23,000  ordinary  shares  are  transferred  to  a  syndi- 
cate for  services  rendered  in  connection  with  the  flotation  of  the 
company  and  ithe  underwriting  of  the  shares,  and  he  undertakes  to 
hold  at  least  15,000  ordinary  and  10,000  preference  shares  while 
continues  to  act  as  managing  director. 

BALTIMORE  AND  OHIO  RAILROAD  COMPANY  4  PER 
CENT.  REFUNDING  MORTG.A.GE  GOLD  BONDS. 
Messrs.  Speyer  Brothers,  in  London,  and  Messrs.  Speyer  &  Co., 
and  Messrs.  Kuhn,  Loeb  &  Co.,  in  New  York,  offer  for  sale 
$20,000,000  of  these  bonds,  the  price  in  London  being  lo3i  P^ 
cent.,  or  £207  per  bond  of  $1,000.  This  issue  forms  part  of  an 
authorised  total  of  $75,000,000,  of  which  $15,000,000  may  be 
utilised  for  the  enlargement,  betterment,  or  extension  of  the 
properties  covered  by  the  trust  deed,  or  for  the  acquisition  of  equip- 
ment therefore,  and  the  balance  for  the  purpose  of  retiring  bonds 
having  a  lien  on  the  railroads,  &c.,  forming  the  Pittsburg 
Lake  Erie,  and  West  Virginia  system.  The  bonds,  which 
mature  on  November  ;i,  1941,  are  the  direct  obligation  of 
the  Baltimore  and  Ohio  Railroad  Company,  and  are  se- 
cured by  deposit,  in  trust,  of  securities  of  the  railroads 
comprising  the  system  above  mentioned.  The  mortgage  provides 
that  $40,000,000  of  the  bonds  shall  be  reserved  to  retire  underlying 
bonds  yet  outstanding  on  the  various  properties,  of  which  alx>ut 
$12,425,000  are  subject  to  call.  The  Baltimore  and  Ohio  Company 
has  agreed  Ihat  all  the  underlying  bonds  shall,  at  maturity,  be  paid 
off  or  deposited  as  security  for  the  refunding  bonds,  and  to  take  the 
other  necessary  steps  as  soon  as  practicable,  for  the  purpose  of 
making  these  bonds  the  first  lien  on  all  the  properties  concerned. 
The  proceeds  of  this  issue  and  of  the  $40,000,000  Baltimore  and 
Ohio  common  stock  recently  authorised,  of  which  $22,537,200 
have  been  sold,  are  to  reimburse  the  treasury  of  the  Balti- 
more and  Ohio  Company  for  outlays  made  or  to  be  made 
in  the  acquisition  of  various  classes  of  securities,  bonds,  and 
stocks  of  the  roads  comprising  the  Pittsburg,  Lake  Erie,  and 
West  Virginia  system  amounting  to  upwards  of  $64,000,000^ 
to  pay  off  the  unfunded  debt  of  the  various  companies,  and  to  pro- 
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vide  for  immediatte  improvements  of  the  properties.  For  tlie  year 
ended  June  30,  1901,  the  net  surplus  of  income  over  all  fixed 
charges  of  the  Baltimore  and  Ohio  Company  was  88,187,985,  and 
for  the  same  period  the  operations  of  the  properties  included  in  the 
Pittsburg,  Lake  Erie,  and  Western  system  showed  net  earnings  of 
$5'302,743  and  fixed  charges  of  I8;3, 279,541,  but  upon  completion  of 
the  plan  of  consolidation  and  of  refunding,  the  latter  should  be 
reduced  to  82,905,184.  Calculating  the  value  of  the  dollar  in  London 
at  4gjd.,  and  allowing  for  the  interest  accrued  from  November  i 
last,  the  subscription  price  of  103  J  is  equal  to  100  for  sterling  bonds, 
so  that  at  this  figure  the  yield  would  be  4  per  cent,  per  annum. 

TRAFFORD  POWER  AND  LIGHT  SUPPLY  (1902),  LIMITED. 
Capital  ;£i5o,ooo  in  ordinary  shares  of  £1  each,  and  ;^75,ooo  in 
4*  per  cent,  first  mortgage  debenture  stock.  The  present  issue  con- 
sists of  115,000  ordinary  shares,  of  which  20,500  are  allotted  to  the 
vendor  company,  and  ;^5o,ooo|of  the  debenture  stock.  This  com- 
pany is  formed  for  the  purpose  of  supplying  Trafford  Park  with 
electricity  and  Mond  Power  Gas,  and  takes  over  from  the  company 
of  the  same  name  the  concession  of  rights  of  supply  granted  by 
Trafford  Park  Estates,  Limited,  the  power  station  and  works,  and  the 
right  of  using  at  those  works,  and  on  payment  of  certain  royalties, 
the  patents  of  Dr.  Ludwig  Mond  for  the  production  of 
fuel  gas,  with  the  manufacture  of  sulphate  of  ammonia. 
The  purchase  price  for  the  concession  has  been  fixed  at  £20,500 
payable  in  shares  as  above  mentioned,  and  for  the  plant  and 
works  already  installed  on  an  order  previous  to  September  30, 
1901,  at  ;f  71,000  in  cash,  which  is  apparently  the  actual  cost  to  the 
vendor  company.  In  addition  to  this  the  new  company  takes 
over  the  liability  for  further  work  which  the  contractors  have 
undertaken  to  do  for  £47,850  if  required.  This  would  bring  the 
capital  outlay  up  to  i£i  18,850,  and  it  is  estimated  that  a  sum  of 
£3^i7('7  per  annum  will  be  earned  at  a  cost  of  £15,191,  leaving  a 
profit  of  £23,576.  Applications  from  the  various  factories  and 
works  in  Trafford  Park  for  electric  power  and  light  alone  already 
amount  to  upwards  of  8,000,000  Board  of  Trade  units,  and  it  is  on 
this  basis  that  the  above  calculations  are  made,  so  that  there 
should  be  a  very  fair  future  before  the  company. 

THE  CHARTER  TRUST  AND  AGENCY,  LIMITED. 
This  company  has  been  formed  by  the  British  South  Africa,  or 
Chartered,  Company  to  carry  on  a  trust  and  agency  business  in 
connection  with  its  enterprise.  The  capital  is  put  at  £2,500,000  in 
£1  shares,  of  which  1,250,000  are  now  offered  for  subscription  at 
par.  It  is  stated  that  shareholders  in  the  Chartered  Company  will 
have  a  preference  in  allotment  to  the  extent  of  625,000  shares, 
and  the  directors  and  their  friends  have  actually  taken  375,000 
shares  first.  Lists  will  open  on  Monday,  and  close  on  or  before 
Tuesday,  but  applications  from  the  Chartered  shareholders  will 
be  received  up  to  Thursday,  February  6.  When  fully-paid  the 
shares  will  be  turned  into  stock,  half  of  it  4  per  cent,  cumulative 
preference  stock.  If  750,000  shares  in  all  are  not  subscribed  for  in 
cash  before  Februaiy  28,  the  agreement  with  the  Chartered  Com- 
pany falls  to  the  ground,  but  we  may  be  quite  sure  no  hitch  will 
occur.  How  desperately  hard  up  the  Chartered  Company  must  be, 
though,  to  make  this  effort  to  raise  money  now,  when  it  can  only 
show  172,169  oz.  of  gold,  less  than  £700,000  worth,  as  the  product 
of  its  entire  territory  in  1901.  We  cannot,  however,  but  admire  the 
perseverance,the  hold  ingenuity,and  splendid  effrontery  with  which 
those  who  have  all  along  engineered  the  Chartered  Company  lay 
themselves  out  to  get  money  from  the  British  public.  EarliGrey  is  the 
chairman  of  this  new  commission  company,  alsort  of  resurrection  of 
thedefunct  United  Concessions  Company,  and  it  is  to  be  a  trustee 
for  private  people,  as  well  as  agent  for  the  Chartered  Company 
for  certain  purposes,  on  commission  for  a  period  of  twenty  years, 
and  an  issuer  of  "  municipal,  railway,  and  other  loans  " — for  a 
land  emptier  than  Sahara. 


Company  Reports  and  Balance  Sheets. 

*4*  The  Editor  uill  be  much  obliged  to  Secretaries  of  Joint  Stctk 
Companies  ij  they  itould  kindly  forward  copies  of  Keportt  and 
Halance-shetH  direct  to  the  Office  0/ Tn«  Investors'  Review 
Norfolk  House,  Korfolk-shett,  W.C.,  so  as  to  insure  prompt  notitt 
in  these  columns. 

London  and  South-Wkstf.kn  Railway. 
Gro?s  receipts  for  the  half-year  ended  December  31  £2,652,537, 
increase  £28,205  ;  working  expenditure  £1,612,962,  increase  £22,333; 
ratio  of  expenses  to  gross  receipts  (railway  only)  5856  per  cent, 
against  5818  per  cent.,  or  including  docks  and  steamboats,  6081 
per  cent,  against  6061.  This  company's  statement  must  be  con- 
sidered one  of  the  most  disappointing  so  far  published,  and  there  is 
something  lacking  in  management  when  it  is  necessary  to  increase, 


the   passenger  mileage  290,915  miles  in  the  half-year  to  attain 
receipts  rather  more  than  £4,000  lower.   Merchandise  exhibited  an 
increase  of  £ir,8oo,  minerals  and  live  stock   each  showed  small 
decreases,  and  it  is  necessary  to  turn  to  the  steamtxjat  and  dock 
receipts  to  find  the  most  important  relative  advances.    The  former 
were  £5,900  higher  at  £109,305,  and  the  latter  rose  from  £127485 
to  £139,183.    Coming  to  the  expenditure  of  the  railway  proper  we 
notice  increases  where  we  should  like  and  ought  to  see  decreases 
and    declines    where    prudence    should    have    led    to  advances. 
Maintenance    of    way,    works,    &c.,    cost    £10,343   less,  repairs 
to     stations    and      buildings,     showing    the      principal     saving. 
Locomotive  power  rose  £1,669,  the  natural  rise  in  wages,  &c., 
receiving  but  little  counterbalance  from  the  saving  in  coal  and  coke. 
These  declined  just  £1,844,  and  really  some  other  explanation  than 
the  additional  train  mileage  is  needed  to  account  for  the  minuteness 
ot    the    amount.      Carriage  and   waggon   repairs    and   renewals 
dropped  £5,400,  traffic  expenses  advanced  £17,000,  Parliamentary 
expenses  were  no  less  than  £5,093  against  ^o,  and  rates  and  taxes 
shot  up  £9,757.     The  result  is  that  the  total  railway  expenses  in- 
creased £15,502,  dock  expenses  rose  £11,344,  a"d  steamboats  saved 
over  £4,000.    Total  net  balance,  £1,039,575,  is  £5,891  higher  and 
with  other  items  of  revenue  showing  but  small  movement  the  total 
for  appropriation  is  £1,062,823  against  £1,057,387.     By  restricting 
the  amount  reserved  for  steamboat  renewal,   &c.,   by  £3,000  to 
£10,000,  the  balance  available  for   dividend   is   £3,684  better  at 
£790,409.    The  3J  per  cent,  preference  stock  charge,  however,  re-' 
quired  an  additional  £19,300,  and  there  is  again  a  decline  in  the 
ordinary  dividend.    It  will   be  at  the  rate  of  7i  per  cent,  per 
annum    against     7J     per     cent,     in     the    corresponding    period 
of  the  preceding  year  and  8   per  cent,  in  the  six  months  ended 
December  31,  1899.     This   makes  the    dividend    for    the   whole 
year  5§  per  cent,  against  6  per   cent.,  so  that   after  paying  the 
preferred  ordinary  proportion  of  the  divided  stock  there  is  only   I J 
per  cent,  left  for  the  deferred,  compared  with  2j  per  cent,  and  2^ 
per  cent,  respectively  in  the  corresponding  hall-years  just  named. 
This  position  has  not  deterred  the  board  from  continuing  to  spend 
capital  on  a  lavish  scale,  and  during  the  half-year  a  sum  of  £691,885 
was  used  up.    Much  of  this  expenditure  was,  perhaps,  inevitable, 
particularly  the  £191,737  spent  on   widening  of    lines,   £74.652  on 
Waterloo  and  Nine  Elms  improvements,  and  £89,263  on  Clapham, 
Staines,  and  Windsor  Stations  improvements.     This  outlay  will  pro- 
bably improve  the  efficiency  of  the  service,  but  no  adequate  return, 
from  a  shareholder's  point  of  view,  can  be  looked  for.    On   lines  ir» 
course  of   construction    £1 10,297   was  laid  out,  the  works  of  the 
Meon  Valley  Railway  being  nearly  completed,  and  the  line  will  in 
all  probability  be  opened  for  traffic  during  the  present  year.     The 
Amesbury  and  Military  Camp   Light  Railway  is  so  far  completed 
as  to  be  available  for  military  traffic,  and  the  Exmouth  and  Salter- 
ton  Railway  is  making  good   progress.    As  to  the   future  capital 
outlay,  it  is  proposed  to  expend  £579,500  in  the  current  six  months, 
and  as  there  is  already  a  debit  of  capital    account  of  £630,413,  a 
Bill  has  been  presented  to  Parliament  for  further  capital   powers. 
The  balance-sheet  looks  fairly  well,  cash  standing  at  £478,639  and 
investments  in  other  companies  net  charged  to  capital  at  £202,095. 
Dividends  payable  February  15. 

Central  London  Railway. 

As  a  revenue  earning  institution  this  important  undertaking  has 
now  been  in  existence  seventeen  months,  and  it  is  interesting  to 
review  the  progress  made  during  that  period.  For  the  five  months 
ended  December  31,  1900,  the  line  carried  14,916,922  passengers; 
in  the  following  six  months  20,385,739  passengers,  and  in  the  half- 
year  to  December  31  covered  by  the  accounts  just  issued  the  total 
was  20,802,650.  The  last-named  aggregate  gives  an  average  per 
month  of  3,467,108  passengers,  compared  with  2,983,384  per  month 
for  the  first  five  months  of  working,  and  we  suppose  that  as  at 
present  constituted  the  railway  can  count  on  about  3,500,000 
passengers  per  month.  It  is  of  little  use  comparing  the  six  months 
just  ended  with  the  corresponding  five  months,  as  then  the  traflic 
was  nothing  like  developed,  and  comparisons  had  better  be  deferred 
until  equal  periods  can  be  set  side  by  side.  Receipts  from  all  sources 
came  to  £168,359,  and  working  expenses  to  £90,544,  being  53'78  per 
cent,  of  the  receipts.  The  net  income,  therefore,  came  to  £77,815, 
and  after  adding  balance  from  previous  account  £18,433  01  which 
£9,900  belonged  to  the  deferred  ordinary  stock  (dividends  thereon 
being  payable  once  a  year  only),  and  general  interest  £49:,  the  total 
balance  is  £96,738.  interest  on  debenture  stock  requires  £13,964, 
leaving  £82,744  for  dividend  purposes.  It  is  proposed  to  pay  a 
dividend  on  the  undivided  and  preferred  ordinary  stock  at  the  rate 
of  4  per  cent,  per  annum  for  the  six  months,  and  a  distribution  for 
the  entire  quarter  on  the  deferred  stock  of  4  per  cent.  These  pay- 
ments having  been  provided  £io,ono  will  be  transferred  to  reserve, 
and  £5,874  carried  forward.  Expenditure  on  capital  account  in 
the  six  months  was  £146,724,  but  in  this  is  included  £111,940 
expenses  incurred  prior  to  opening  of  railway.  Working  stock 
took  £14,783,  equipment  of  line,  stations,  &c.,  £12,420,  and  addi- 
tional lifts  at  Shepherd's  Bush  £5,163.  No  other  item  exceeded 
£1,000.  The  capital  account  is  now  overdrawn  £ll8,g6l,  and  the 
unexercised  powers  come  to  £377,799,  leaving  a  balance  available 
of  £258,838.  More  money  must  soon  be  raised,  therefore,  and  pro- 
prietors will  be  asked  to  authorise  the  creation  and  issue 
of  £150,000  share  capital,  and  the  usual  one-third  borrowing 
powers.  This  is  nothing,  though,  to  the  amount  that 
will  be  required  should  the  Bill  now  being  promoted 
received  Parliamentary  sanction.  As  is  well  known  the  tjoard 
has  in  mind  the  construction  of  a  new  line  from  Hammer- 
smith to  the  City.  It  will  be  a  continuation  of  the  present  under- 
taking with  which  it  will  be  connected  at  its  eastern  end  by  a 
curve  serving  Liverpool-street,  and  at  the  western  end  by  a  cun,'e 
from  Hammersmith  to  Shepherd's  Bush.  This  proposal  is  in 
harmony  with  the  views  expressed  on  the  subject  by  the  Joint 
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Committee  on  London  Underground  Railways  in  their  irecent 
report.  Needless  to  say,  though,  it  will  meet  with  strenuous  oppo- 
sition from  the  Metropolitan  and  District  Companies,  and  if  these 
lines  really  do  sink  their  differences  and  set  about  electrification 
and  purification  of  their  systems  in  a  business-like  manner,  we  are 
not  at  all  sure  that  the  new  line  will  be  either  necessary  or  desir- 
able.    Dividend  warrants  payable  February  12. 

London,  Chatham,  and  Dover  Railway. 
As  mentioned  last  week,  when  dealing  with  the  joint-committee's 
report,  this  company's  proportion  of  the  revenue  derived  from 
working  the  Chatham  and  South-Eastern  systems  amounted  to 
^^361,152,  or  £6,983  less  than  in  the  second  half  of  1900.  Rent  of 
property  gave  ;^3i,9oo,  and  transfer  fees  ;£256,  making  a  total  of 
^393,307,  and  after  deducting  salaries  and  office  expenses,  directors' 
and  auditors'  fees,  the  net  balance  is  ;£6,273  lower  at  ;f  388,865. 
Adding  £13  brought  forward  and  interest  on  stores,  petty  cash 
balance,  and  capital  expenditure,  the  amount  available  is  ;f394.i56, 
against  £ioo,5S3.  Prior  charges  require  ;g225,726,  or  ;£5,046  more, 
due  mainly  to  a  sharp  rise  in  bankers'  interest,  just  what  we  should 
expect  with  a  poverty-stricken  concern  of  this  character.  The 
result  is  that  the  sum  available  for  preference  dividend  is  over 
£11,000  down,  and  after  paying  the  half-year's  moiety  on  the 
arbitration  stock,  only  ^17,541  remains  to  be  carried  forward,  against 
£29,264  at  the  end  of  1900.  This  does  not  make  the  outlook  for 
•  the  current  six  months  particularly  encouraging,  and  we  shall 
be  surprised  if  ever  the  wretched  14s.  6d.  paid  last  year  is 
maintained — anticipated  further  saving  on  coal  notwithstanding. 
On  its  own  account  the  company  did  not  spend  very  much  in  the 
way  of  capital  during  the  six  months,  the  total  being  £15,367,  and 
even  this  includes  a  loss  of  £11,348  on  issue  of  3  per  cent,  debenture 
stock.  The  percentage  of  the  managing  committee's  outlay  was 
£110,712,  making  £126,079  in  all.  Further  expenditure  cannot  be 
estimated,  but  it  will  amount  to  a  considerable  sum,  and  is  to  be 
spread  over  several  years  in  relatively  moderate  annual  amounts. 
That  the  system  badly  needs  money  spent  upon  it  goes  without  say- 
ing, but  the  capital  account  is  in  such  a  deplorable  position  that  the 
undertaking  is  really  bankrupt.  The  debit  to  that  account  is 
£1,026,754,  against  which  unexercised  powers  come  to  £807,188 
only,  so  that  the  South  Eastern  Company  will  before  long  have  to 
find  a  lot  more  money  for  its  impoverished  partner,  which  already 
owes  it  £462,175,  Lloyd's  bonds  are  outstanding  for  ;^  191,774,  a 
temporary  loan  of  ;f  100,000  has  been  raised,  and  the  reserves,  such 
as  they  are,  have  long  since  disappeared.  In  short,  the  concern 
seems  just  ripe  for  a  receivership. 

Waterloo  and  City  Railway. 
Once  more  this  useful  little  line  announce!  an  increase  in 
passengers  carried  and  naturally  in  receipts.  Exclusive  of  season 
ticket  holders  passengers  in  the  six  months  to  December  31 
numbered  2,190,532  against  2,134,062  in  the  June  half-year,  and 
2,038,400  in  the  corresponding  period  of  1900.  Gioss  receipts  less 
Government  duty  but  including  rents  accrued  came  to  ^16,678,  an 
advance  of  £1,196,  while  transfer  fees  gave  £8,  making  £16,686  in 
all.  Notwithstanding  this  considerable  increase  in  the  gross 
revenue,  the  working  expenses  were  £733  lower  at  £7,589,  and 
whereas  last  year  the  parent  London  and  South-Western  Company 
had  to  find  £1,732  to  make  up  the  3  per  cent,  dividend  guarantee, 
it  is  now  able  to  retain  £104  towards  previous  deficiencies  ;  a  small 
amount  truly,  but  none  the  less  is  it  encouraging  that  the  baby,  at 
the  age  of  three  and  a-half  years,  is  able  to  walk  alone.  After 
deducting  general  charges  and  adding  balance  brought  forward, 
rent  charge,  &c.,  the  available  total  is  £9,485.  Interest  on  the 
debenture  stock  absoibs  £885,  rent  charge  £378,  the  dividend  at 
3  per  cent,  per  annum  £8,100,  and  £122  is  carried  forward.  The 
capital  account  is  now  practically  closed,  the  past  half-year's 
outlay  being  only  £17.    The  dividend  is  payable  on  February  8 

Lancashire  and  Yorkshire  Rail\v.\y. 

Gross  receipts  for  the  six  months  ended  December  31  £2,812,560, 
increase  £33,011,  working  expenses  £1,700,635,  decrease  £6,328, 
ratio  of  expenditure  to  total  revenue  5533  per  cent.,  against  6140 
per  cent.  A  decline  of  about  £1,000  occurred  in  the  passenger 
traffic,  while  parcels,  horses,  &c.,  gave  £17,000  more,  merchandise 
rose  £24,400,  minerals  and  coal  £2,534,  and  Fleetwood  and  Belfast 
steamers,  proportion  of  profit,  £2,148.  Maintenance  of  way,  works, 
and  stations  cost  £12,566  extra,  a  saving  was  effected  in  locomotive 
power  of  £28,800,  coal  and  coke  being  no  less  than  £40,500  lower, 
carriage  and  waggon  repairs  were  £3,000  up,  traffic  expenses 
advanced  £7,745,  and  general  charges,  parliamentary  expenses,  and 
rates  and  taxes  about  £1,000  each.  Compensation  showed  a  sensible 
decrease.  To  the  net  revenue  balance  of  £1,111,935,  which  compares 
with  £1,072,596  must  be  added  balance  from  previous  account  £21,505, 
making  a  total  of  £1,133,439,  or  £34.980  more  than  at  the  end  of 
1900.  Debenture  charges  irose  over  £11,000  to  £275,617,  and  after 
meeting  these  and  other  interest  payments  the  sum  to  be  dealt 
with  is  £842,294,  an  advance  of  £22,740.  Preference  dividends 
being  about  the  same  the  directors  are  in  a  position  to  raise  the 
distribution  on  the  ordinary  stock  from  4J  to  4J  per  cent,  per 
annum,  but  it  is  still  i  per  cent,  below  the  second  half  of  1899.  The 
balance  over  is  moderately  reduced  to  £21,787.  Like  all  others, 
this  line  continues  to  spend  capital  at  an  alarming  pace,  and 
altogether  £614,333  was  devoured  in  the  course  of  the  six  months 
now  being  reviewed.  Of  this  £285,510  was  on  lines  open  for 
traffic,  £151,505  on  working  stock,  and  £177,317  on  lines  and  works 
in  course  of  construction.  Future  outlay  is  also  to  be  on  an 
enormous  scale.  In  the  current  six  months  £611,441  will  be 
spent,  and  subsequently  the  great  amount  of  £4,878,788,  with  more 
to  follow.  Bills  already  introduced  before  Parliament  involve  the 
raising  of  £2,177,100  in  connection  withiextensions,acquisitiors,  and 
widenings,  and  it  must  not  be  forgotten  that  only  quite  recently 


the  directors  demoralised  the  Home  Railway  market  by  flinging  on 

it  £1,000,000  of  ordinary  stock  without  warning.  How  urgently 
this  money  was  needed  will  be  recognised  when  it  is  considered 
that  the  debit  to  capital  account  is  over  £1,000,000.  Half  the  new 
issue  was  payable  on  January  1,  so  the  undertaking  may  be  now,  in 
a  sense,  in  funds,  but  at  the  rate  the  directors  intend  to  proceed  it 
looks  as  though  issues  will  follow  one  another  with  disturbing 
rapidity.  It  is  just  this  kind  of  thing  tliat  will  prevent  any  return 
of  confidence  to  the  Home  Railway  market,  shaken  as  it  undoubtedly 
is  to  its  foundations.    Dividends  payable  February  6. 

North  Staffordshire  Railway. 
Gross  receipts  for  the  six  months  ended  December  31  £169,162, 
increase  £5,064  ;  working  expenses  £282,625,  Increase  £107  ;  ratio 
of  expenses  to  total  income  60  2  per  cent,  against  60  8  per  cent. 
The  increase  in  the  gross  income  was  entirely  due  to  the  advance 
in  merchandise,  live  stock,  and  minerals,  traffic,  passengers,  parcel?, 
mails,  &c.,  showing  no  movement  worth  mention.  On  the  expendi- 
ture side  maintenance  of  way  and  works  rose  £2,708,  locomotive 
power  declined  £8,812,  coal  and  coke  being  over  £6,000  down, 
carriage  and  waggon  repairs  advanced  £2,485,  general  charges 
£1,990,  traffic  expenses  £1,307.  and  rates  and  taxei  £582.  To  the 
net  balance  of  £186,538  must  be  added  amount  brought  forward 
£5,068  and  share  of  profit  on  Macclesfield,  Bollington,  and 
Marple  Railway  £2,709,  making  £194315  in  all  against 
£188,930,  an  increase  of  £5,385.  Fixed  charges  absorbed 
£381  more  at  £45,358,  and  for  dividend  there  is  available  £148,956. 
After  meeting  preference  charges  the  consolidated  ordinary  stock 
dividend  is  raised  by  J  per  cent,  per  annum  to  4!  per  cent,  per 
annum  and  the  balance  forward  by  £1,000  to  £5,416.  Capital 
expenditure  was  within  reason  at  £34,344,  and  only  £48,000  will  be 
laid  out  in  the  current  six  months.  Several  light  railways,  &c.,  have 
been  commenced,  however,  and  sanction  is  sought  for  the  creation 
and  issue  of  the  balance  of  the  company's  capital,  with  borrowing 
powers  in  the  form  of  debenture  stock.  Deducting  the  debit  to 
capital  account  of  £55,184  the  balance  of  capital  authorised  but  not 
yet  sanctioned  Is  £982,000,  and  sanctioned;  but  not  received 
£i9J,ooo,  a  total  of  £1,116,816.     Dividend  payable  February  iS. 

Rhymney  Railway. 

Gross  receipts  for  the  six  months  ended  December  31  £133,971, 
increase  £7,601,  working  expenses  £80,719,  increase  £4,162,  ratio 
of  expenses  to  gross  receipts  6025  per  cent.,  against  6058  per  cent. 
Including  £325  brought  forward  the  net  revenue  balance  is  £53,577, 
and  after  meeting  prior  charges  the  balance  available  for  dividend 
was  £43,822,  a  rise  of  £1.122.  Preference  dividend  having  l)een 
provided  a  distribution  is  proposed  on  the  ordinary  stock  at  the  rate 
of  6  per  cent,  per  annum,  giving  2  per  cent,  for  the  whole  year  on 
the  deferred  stock,  and  leaving  £46  to  be  carried  forward  against 
£214.  The  principal  increase  in  earnings  was  In  merchandise,  but 
passengers'  parcels  contributed  fair  advances.  Practically  all 
items  of  expenditure  went  up,  the  largest  movement,  strangely 
enough,  being  in  locomotive  power.  Capital  expenditure  in  the 
six  months  was  £8,191,  and  £12,000  will  be  expended  in  the  half- 
year  now  current.    The  dividend  is  payable  on  February  11. 

Taff  Vale  Railway. 
Gross  receipts  for  the  six  months  ended  December  31  £454,401, 
increase  £31.579,  working  expenses  £264,022,  increase  £7,774,  ratio 
01  expenses  to  gross  receipts  5810  per  cent.,  compared  with  6060 
per  cent.  The  balance  of  net  revenue  is,  therefore,  £23,805  higher 
at  £190,379,  and  after  adding  balance  from  previous  account, 
£2,039,  and  general  interest  £1,232,  the  available  total  is  £193,651, 
against  £171,228.  Rents,  debenture  and  bankers'  interest  absorb 
£54,823,  or  £6,107  'ess,  the  saving  being  in  the  last  named,  and 
after  providing  preference  dividend,  a  distribution  at  the  nite  of  3^^ 
per  cent,  per  annum  is  proposed  on  the  ordinary  stock  (equivalent 
to  8J  per  cent,  per  annum  on  the  old  ordinary  stock),  against  2j  per 
cent,  per  annum  lor  the  corresponding  half  of  1900.  a  very  satis- 
factory increase.  The  balance  carried  forward  is  £2,307,  against 
£3,208.  To  the  increase  in  receipts,  the  passenger,  parcel,  &c.,  traffic 
contributed  £18,165,  and  merchandise,  live  stock,  and  minerals, 
£9,208,  while  shipping  revenue  fell  £804.  On  the  expenditure  side 
movements  are  nowhere  large,  increases  being  shown  in  mainten- 
ance of  way  and  works,  traffic  expenses,  shippirfg  outlay,  and  rates 
and  taxes  and  declines  in  locomotive  powei,  £1,486  only,  carriage 
and  waggon  repairs  and  law  charges.  Capital  expenditure 
amounted  to  £41,520,  fairly  legitimate  on  the  whole,  and  it  is 
proposed  to  spend  another  £47,800  in  the  current  six  months. 
Beyond  that,  outlay  is  uncertam.  The  debit  to  capital  account  is 
,{^161,774,  but  the  unexercised  powers  amount  to  £609,549,  leaving 
£447.775  still  available.  The  dividends  warrants  will  be  payable 
on  February  17. 

National  Provincial  Bank  ov  England. 
This  bank  suffered  a  further  diminution  in  profit  during  the  twelve 
months  ended  December  31.  It  came  to  £640,151  compared  with 
£697,487,  and  it  is  only  because  £96,697  was  brought  forward 
against  £79,210  that  the  available  balance  is  as  high  as  £736.848, 
being  but  £39,859  down.  In  the  circumstances,  the  directors  are 
wise  to  restrict  the  dividend  a  little,  and  shareholders  receive  20 
per  cent,  for  the  twelve  months  agamst  21  per  cent,  in  1900.  Even 
then  the  reserve  can  only  receive  £25,000,  or  £25,000  less,  but 
£15,000  goes  to  bank  premises,  this  account  having  been  passed 
over  when  appropriating  revenue  a  year  ago.  The  balance  carried 
to  next  account  is  a  trifle  higher  at  £96,848.  Deposit  and  current 
accounts,  £50,640,017,  show  a  decline  of  £438,339,  and  acceptances 
are  further  considerably  reduced  to  £407,261.  On  the  other  side, 
cash  at  Bank  of  England  and  in  hand  stands  at  £7,560,739,  and 
money  at  call  and  notice  comes  to  £4,i93>735.  a  total  of  what  direc- 
tors are  pleased  to  call  "  cash ''  of  £1 1  754.474-    Investments  aggre- 
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gate  ;f  16,308,091,  of  which  £o,i$S,22i  is  in  English  Government 
securities,  being  a  small  advance  compared  with  December  31, 
1900.  About  ^685,000  less  at  ;f27,4l4,47i  has  been  utilised  in  dis- 
counting bills,  making  advances,  &c.,  and  bank  premises  must  be 
considered  moderately  valued  at  ^£559,828.  We  like  the  accounts 
none  the  less  for  the  diminished  profits.  It  is  when  bank  profits 
expand  in  difficult  or  retrograding  trade  seasons  that  we  begin  to 
have  fears. 

LON-DON   AND   CoUNTY   BANKING   COMPANY. 

In  the  half-year  ended  December  31  this  bank  earned  a  gross 
profit  of  ^754,936,  or  ^91,285  less  than  in  the  same  period  of  1900. 
Including  ;£89,958  brought  forward,  the  total  balance  came  to 
;,f844,894,  and,  after  meeting  interest,  all  charges  and  rebate  on 
bills  not  due,  the  balance  tor  appropriation  is  ;£38i,8o4.  The 
usual  ;£25,ooo  is  placed  to  premises  account,  but  owing  to  the  re- 
duction in  revenue,  only  ^£50,000  goes  to  reserve,  as  compared  with 
£105,000  placed  to  Consols  account  a  year  ago.  It  is  proposed  to 
pay  the  same  dividend  as  for  the  second  half  of  1900,  viz.,  11 
per  cent.,  making  22  per  cent,  for  the  complete  year,  and  to  carry 
forward  £86,864.  A  decline  of  £788,277  to  £44,474,575  is  notice- 
able in  the  liabilities  on  current  and  deposit  accounts,  but  the  cash 
in  hand  and  at  Bank  of  England  is  only  £119,262  lower,  and  stands 
at  the  fine  total  of  £8,274.042.  Loans  at  call  and  short  notice  have 
been  further  reduced  to  ^^2,829,891.  Investments  £10,213,080,  of 
which  £7,204,905  is  in  British  Funds,  show  a  reduction  of  £250,410. 
Bills  discounted  are  down  from  £8,734,646  to  £7,590,063,  and 
anotlier  sharp  advance  has  taken  place  in  the  advances  to  cus- 
tomers, which  at  £18,901,477  are  £770,366  higher. 

Stuckicy's  Banking  Co.mpany. 
On  December  31  this  excellently-managed  institution  owed 
£6,525,932  on  current  accounts,  deposit  notes,  rebate,  contingency, 
and  other  accounts,  and  was  responsible  for  a  note  circulation  of 
£102,680.  Investments  in  gilt-edged  securities,  £4,259,943,  include 
Consols  to  the  amount  of  £1,749,000  taken  at  90,  cash  in  hand,  at 
Bank  of  England,  and  bankers  amounts  lo  £380,486,  and  loans  to 
bill  brokers  have  been  made  to  the  extent  of  £460,000.  Bills  dis- 
counted, loans,  and  advances  reach  a  total  of  £2,234,689.  Com- 
pared with  the  end  of  1900,  none  of  the  items  show  much  change, 
the  largest  movement  being  in  bills  discounted,  &c.,  which  are 
about  £116,000  higher.  The  profit  for  the  period  came  to  £47,644, 
which  is  increased  to  £55,144  by  the  balance  brought  forward,  but 
we  are  not  told  how  it  is  appropriated. 

Martin's  Bank. 
Including  balance  from  tlie  previous  account,  and  after  providing 
for  bad  and  doubtful  debts,  rebate,  and  current,  and  expenses,  the 
available  profit  for  the  six  months  ended  December  31  was 
£48,001,  or  about  £1,000  more  than  in  the  same  period  of  1900.  It 
IS  proposed  to  pay  a  dividend  at  last  year's  increased  rate  of  8  per 
cent,  per  annum,  to  place  another  £5,000  to  reserve,  and  increase 
the  carry  forward  to  £23,001.  Current,  deposit,  and  other  accounts 
are  further  reduced  to  £2,747,077,  a  decline  of  £240,000,  but 
acceptances  have  increased  and  now  stand  at  £355,158.  On  the 
assets  side  cash  in  hand  and  at  Bank  of  England,  &c.,  comes  to 
£745,187,  loans  at  call  and  notice  amount  to  £498,000,  and  British 
Giivennnent  securities  to  £322,266,  a  total  ot  what  are  called 
immediately  realisable  assets  of  £1,565,453.  A  year  ago  the  aggre- 
gate was  £1,468,793,  a  difference  in  favour  of  the  six  months  just 
closed  ot  £96,660.  Hills  receivable  amount  to  £628,282,  and  loans, 
;f998,356,  show  a  small  reduction. 

Merchant  Banking  Comp.^ny. 
A  good  part  of  the  decline  shown  in  the  profits  of  this  concern 
for  the  twelve  months  to  December  31,  1900,  was  recovered  in  the 
year  just  closed.  Gross  income  was  £32,912,  or  £3,291  higher,  and 
after  meeting  charges,  directors'  fees,  &c.,  and  adding  on  £6.032 
brought  lorwaid,  the  available  balance  is  £26,644,  against  £21,032. 
The  usual  aggregate  dividend  of  5  per  cent,  is  declared,  and  the 
reserve,  vvhich  a  year  ago  got  nothing  on  account  of  the  decline  in 
profits,  now  receives  £7,500,  making  it  £17,500,  still  a  meagre  sum. 
The  balance  carried  forward  is  £i,8S8  lower  at  £4,144.  Accept- 
ances against  credits  and  securities,  and  amount  due  to  customert, 
&c.,  show  another  small  increase  to  £1,288,783,  and,  on  the  other 
side,  bills  receivable,  loans,  securities,  &c.,  are  less  than  £1,000  up 
at  £1,325,043.  Investments  in  Consols,  Government  securities,  and 
London  County  bonds  have  risen  £u,377  to  £64,415,  and  cash  in 
hand  at  bankers  and  call  and  short  notice  is  £43,234  greater  at 
£215,293,  a  very  fair  position  for  a  merchant  bank. 

London  Trading  Bank. 
The  capital  account  of  this  undertaking  is  apparently  never 
closed,  and  anybody  so  minded  can  become  interested.  Since  the 
end  ot  1900  just  £i,i6o  has  been  subscribed,  and  the  total  is  now 
£61,220,  leaving  £34,386  still  to  be  allotted  if  the  public  will  take  it. 
From  this  one  would  judge  that  the  bank  was  quite  an  insignificant 
affair,  and  really  one  would  not  be  far  wrong,  but  the  directors  like 
to  impress  us  with  imposing  figures,  and  gravely  announce  that  the 
receipts  for  the  half-year  ended  December  31  amounted  to 
£1,168,406.  The  outgo,  though,  was  £1,169,142,  and  the  result  of 
this  enormous  turnover  is  a  gross  profit  of  £2,908.  Balance  from 
last  account  was  £1,537,  making  a  total  of  £4,445,  from  which 
inteiest  paid  and  accrued  required  £544  and  current  expenses 
£1,527.  The  usual  £250  goes  to  reserve,  making  it  £6,250,  and 
after  paying  the  regular  dividend  at  the  rate  of  5  per  cent,  per 
annum,  £1,452  is  carried  forward,  including  rebate  on  bills  dis- 
counted. 

The  Liverpool  Mortgage  Insurance  Co.,  Li.mited. 
This  company  manages  to  keep  up  its  well  established  record  of 
an  annual  5  per  cent,  dividend,  and  the  report  and  accounts  show  a 


steadily  and  slowly  improving  position.  It  is  doing  nothing  flashy, 
and  it  is  all  the  better  for  that.  The  premiums  received  during 
the  year  1901  amounted  to  £11,230,  and  the  claims  paid  and 
estimated  to  £5,208.  The  profit  and  loss  account  shows  a 
credit  balance  of  £7,451,  out  of  which  sum  the  directors 
have  transferred  £2,500  to  the  reserve  account,  which  now  stands 
at  £42,500.  They  recommend  a  dividend  of  is.  per  share,  making, 
with  the  interim  dividend  of  a  like  amount  paid  in  July  last,  a  dis- 
tribution of  5  per  cent,  leaving  £3,701  to  be  carried  forward, 
which  is  less  by  £500  than  the  balance  of  the  previous  year.  Loans 
from  bankers  on  securities  represent  £42,500.  On  the  asset  side 
of  the  balance-sheet  bank  deposits  figure  at  £26,212,  deben- 
tures £25,874,  mortgages  £27,051,  but  we  are  not  enlight- 
ened as  to  the  precise  nature  of  these  investments,  which 
shareholders  ought  to  know.  Other  securities  and  advances 
amount  to  £38,882— no  particulars  being  given— debtors  for 
premiums,  &c.,  £2,595,  ^'^'^  cash  in  bank  £4,896. 

Friends'  Provident  Institution. 
This  steadygoing  old  office  experienced  a  very  good  year  in  1900 
both  in  the  new  business  done  and  in  the  mortality  experienced. 
The  new  policies  issued  during  the  year  ended  "  the  20th  of 
eleventh  month,  1901,"  including  annuity  contracts,  numbered  462, 
or  an  increase  of  fifty-four,  while  the  new  annual  premiums  on  life 
and  endowment  assurances  rose  from  £6,242  to  £7,614,  but  the 
single  premiums  received  again  dropped  from  £2,199  to  £1,104. 
Children's  and  other  endowment  policies  produced  rather  less  at 
£1,095  '"  single  premiums,  and  £180  in  periodical  premiums.  An 
e.xceptionally  large  business  was  done  in  annuity  business  owing  to 
a  sum  of  about  £37,000  having  been  sunk  in  the  purchase  of 
annuities  in  connection  with  the  winding  up  of  a  trust  estate,  and 
even  without  this  there  was  a  good  increase  in  this  branch,  the  total 
receipts  being  £62,974  for  immediate  annuities ,  and  £1,787  'i  single 
premiums,  and  £643  in  periodical  premiums  for  other  annuities. 
The  mortality  experienced  was  very  favourable,  the  number  of 
deaths  being  only  sixty-nine,  against  151  provided  for  by  the  institu- 
tion's tables.  Ten  of  the  deaths  were  of  persons  over  eighty,  and 
eighteen  of  persons  between  seventy  and  eighty,  the  average  age 
being  sixty-five  years.  The  total  premium  income  was  £176,855,  in 
addition  to  which  the  consideration  for  annuities  produced  £67,323, 
and  interest  dividends,  &c.,  £108,088.  Claims  paid  took  £l39,73<>, 
and  surrenders  £4  997.  Expenses  of  management  took  £16,926,  the 
percentage  being  slightly  higher  at  96,  and  the  net  result 
of  the  year's  working  was  an  addition  of  £137.292 
to  the  accumulated  funds,  raising  them  to  £2,947,264. 
Of  the  investments  £1,309  546,  or  nearly  50  per  cent,  of  the  total,  is 
in  mortgages  on  property  within  the  United  Kingdom,  £609,724  is 
in  loans  to  corporations  of  cities  and  boroughs,  poor  law  unions, 
&c.,  and  £281,170  in  loans  on  the  institution's  own  and  other  com- 
panies' policies,  &c.,  while  the  remainder  is  carefully  distributed 
over  debentures  and  debenture  stocks  in  various  enterprises,  freehold 
properties,  &c.  The  directors  admit  that  if  it  were  necessary  to 
realise  the  marketable  securities  at  the  present  time  it  is  probable 
that  they  would  not  fetch  the  prices  at  which  they  stand  in  the  bx>ks, 
but  the  depreciation  is  small,  and  would  be  covered  by  the  invest- 
ments' reserve  fund,  which  amounts  to  £14,685.  The  average  rate 
of  interest  tamed  was  £3  19s.  9d.  per  cent.,  compared  with  £3 
19s.  lod.  per  cent,  in  1900.  It  is  announced  in  the  report  that  the 
end  of  the  current  year  is  the  date  for  the  periodical  valuation  and 
distribution  of  surplus. 

Thames  and  Mersey  Marine  Insurance  Co,  Limited. 
After  deducting  expenses  and  making  provision  for  outstanding 
claims,  the  underwriting  account  for  1900  showed  a  profit  of 
£30,889.  To  this  is  added  the  amount  brought  forward,  £34,378, 
received  from  interest  on  investments,  and  £44  from  transfer  lees, 
and  £457  is  deducted  for  loss  on  exchange  01  securities  in  connec- 
tion with  United  States  deposits,  leaving  a  credit  balance  of  £67,139. 
A  dividend  of  2s.  per  share  and  a  bonus  of  a  like  sum  are  paid, 
making  8s.  per  share  for  the  year,  or  the  same  as  for  1900.  The 
premiums  received  on  undei  writing  account  for  1901  were 
£475,731,  against  which  claims  paid  amounted  to  £125,791, 
expenses  took  £46,960,  and  £3  was  written  off  for  bad  debts, 
leaving  £302,976  to  be  carried  forward.  Investments  taken  at 
market  value  on  December  31  and  loans  stood  at  £1,148.745,  but 
allowance  is  made  for  depreciation  in  the  balance-sheet  by  an 
investment  fluctuation  account  of  £111,412. 

Merchants'  Marine  Insurance  Co.,  Limited. 

The  amount  standing  to  the  credit  of  the  1900  underwriting 
account  on  December  31,  1901,  was  £67,710,  and  after  deducting 
expenses  and  adding  interest,  there  wd<  a  balance  of  £63,754,  of 
which  £23,000 is  set  aside  to  meet  any  further  claims  th  «t  m  ly  arise, 
and  £25,000  is  transferred  to  reserve,  making  it  £7S,ooO-  After 
making  this  provision,  the  net  profit  on  19  .0  account  is  £4-«,754, 
out  of  which  the  usual  dividend  of  6  per  cent,  per  annum  is  paid. 
The  balance  brought  forward  from  1900  was  £105941,  net  pre- 
miums received  during  the  year  amounted  t>  £231,261,  and  interest 
on  investments,  profit  on  investments  reali^cd,  &-.,  produced 
£9,904.  Out  of  this  claims  paid  on  1889  and  19  >o  accounts  ab- 
sorbed £ii6,Soo,  and  on  1901  account  £53,245,  and  expenses  took 
£13,923,  leaving  a  b.-ilance  of  £163,138,  su  iject  to  result  of  risks 
still  to  run  off.  The  total  amount  insured  was  £32,012470,  of 
which  it  is  estimated  that  80  per  cent,  has  run  off. 

Ocean  Marine  Insurance  Company. 

In  the  year  ended  December  31  last,  this  excellent  old  company 

reports  good  business  done,  although  the  underwriting  account  for 

1901   is  in   the  usual  course  not  yet  closed.    That  for  i9<x>  was 

wound  up  with  a  credit  balance  of  £46,087,  of  which  £3i,5«>  wm 
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transferred   to  reserve  underwriting  account,  and  the  balance  of 

^^14,587  to  profit  and  loss.  The  credit  balance  on  the  1901  account, 
after  adjustments  made,  was  £121,824.  Out  of  the  profits  previously 
earned,  including  the  amount  from  the  1900  account,  the  directors 
are  able  to  pay  a  completing  dividend  of  2s.  6d.  per  share  and  a 
bonus  of  5s.,  making,  with  the  interim  dividend,  20  per  cent,  for  the 
year  on  the  paid  up  capital,  and  to  carry  ;£5i,463  forward,  as  against 
£4ii,sSg  brought  in. 

Maritime  Insurance  Company. 
This  large  Liverpool  marine  office  took  risks  last  year  to  the 
amount  of  nearly  i'50.500,ooo,  the  net  premiums  earned  being 
£25**.7S9-  At  the  close  of  the  year  8sJ  per  cent,  of  the  risks  had 
i:un  off,  leaving  145  per  cent,  slill  pending,  against  which  /i36,i63 
of  the  premium  income  was  held.  Tlie  closed  underwriting  account 
for  1900,  after  transferring  ;f2o,ooo  to  the  underwriting  suspense 
account,  left  a  profit  of  £37,046,  interest  and  transfer  fees  gave 
another  £13,149,  and  after  deducting  expenses,  &c.,  the  net  result 
was  a  gain  of  £35,965.  Out  of  this  profit  two  dividends  aggre- 
gating 10  per  cent,  for  the  year  have  been  made  or  declared,  and 
£10,000  is  transferred  to  the  reserve  fund  raising  it  to  £130,000. 

Reliance  Marine  Insurance  Company. 
At  the  end  of  the  year  ending  December  31  last  the  directors  of 
this  company  were  able  to  show  a  net  credit  to  profit  and  loss  of 
£25,087  and  have  paid  two  dividends  aggregating  10  per  cent,  for 
the  year.  This  will  leave  £15,087  to  be  carried  forward.  A  balance 
of  £72,276  was  left  of  last  year's  underwriting  account,  and  9356 
per  cent,  of  the  risks  then  underwritten  had  terminated  by  the  end 
of  the  year  or  been  reinsured,  leaving  only  6  44  per  cent,  of  the 
underwriting  risks  outstanding. 

London  and  Provincial  Marine  and  General  Assurance. 

This  company  continues  to  maintain  a  satisfactory  position.  The 
premiums  received  last  year,  after  deducting  returns,  re-insurances, 
and  commissions  to  agents,  amount  to  £229,000,  and  the  claims 
paid  to  £70,000,  or  26  54  per  cent.  The  balance  of  profit  and  loss 
account  carried  forward  on  December  31,  1900,  was  £22,588.  After 
adding  the  balance  of  underwriting  account,  1900,  £158,674,  and 
interest  on  investments,  commission,  and  transfer  fees,  £11,473, 
and  deducting  £10,000  dividends  paid  in  February  and  Julv,  and 
all  claims  paid  on  1899  and  1900  accounts,  there  remains  a  balance 
of  £70,580.  The  directors  have  placed  £30,000  of  this  amount  to 
underwriting  suspense  account  to  meet  further  claims  on  1900 
account,  and  have  carried  £10,000  to  the  reserve  fund,  increasing  it 
to  £50,000.  There  then  remains  a  balance  at  the  credit  of  profit 
and  loss  account  of  £30,580.  The  directors  recommend  a  further 
payment  of  5  per  cent.,  making,  with  the  interim  dividend  paid  in 
July,  a  total  payment  of  dividend  of  10  per  cent,  for  the  year. 

River  Plate  and  General  Investment  Trust. 
In  the  twelve  months  ended  December  31,  income  from  invest- 
ments amounted  to  £23,610,  a  decrease  of  £1,382,  compared  with 
the  preceding  year,  due  to  the  receipt  durmg  the  period  of  a  sub- 
stantial sum  for  arrears  of  dividend  on  certain  investments  which 
had  been  accruing  for  some  years.  Transfer  fees  gave  £16,  making 
£23626  in  all,  and  after  providing  for  administration  charges, 
interest  on  loan,  and  preferred  stock  dividend,  the  trustees  recom- 
mend a  repetition  of  last  year's  3J  per  cent,  distribution  on  the 
deferred  stock.  A  sum  less  by  £431  at  £2,000  goes  to  reserve, 
making  it  £28,000,  and  the  balance  forward  is  raised  £1  at 
£4,688.  The  investments  of  the  concern  figure  in  the  balance-sheet 
at  ;^538,7i3.  beine  at  or  under  cost,  but  according  to  the  auditors' 
certificate,  their  value  on  December  31,  based  as  far  as  possible  on 
market  quotations,  was  no  more  than  £433,296.  This  is  after  apply- 
ing a  sum  of  £8,542  net  profit  on  securities  realised,  and  in  writing 
down  the  cost  price  of  certain  investments  which  are  regarded  as  per- 
manently depreciated.  A  list  of  the  securities  can  be  seen  by  any 
stockholder  on  application  at  the  company's  offices,  but  we  would 
much  rather  see  a  reversion  to  the  practice  discontinued  a  couple 
of  years  ago  of  publishing  same. 

Stock  Conversion  and  Invest.ment  Trust. 

In  the  year  ended  December  31  profit  on  investments,  dividends, 
commissions,  interest,  &c.,  amounted  to  £72,770,  to  which  is  added 
balance  brought  forward,  £1,746,  making  a  total  of  £74,516.  After 
meeting  administration,  and  other  charges,  and  paying  £13,122  for 
interest,  against  £8,487,  the  net  balance  is  £4,429  higher  at  £54  6  8. 
Pieference  dividend  takes  £14,615.  and  alter  giving  the  ordinary 
shares  7  per  cent.,  or  5  per  cent,  less,  £4,284  is  placed  to  reserve, 
and  the  carry  forward  slightly  advanced  to  £1,890.  With  the 
addition  recommended  the  reserve  will  amount  to  £105,001,  but 
the  depreciation  on  the  company's  investments  exceeds  this  by 
about  3  per  cent.  Such  being  the  case,  we  fail  to  see  the  wisdom 
of  continually  adding  to  these  securities,  especially  when  it  can  only 
be  done  by  borrowing.  We  last  year  had  to  complain  of  the  heavy 
advance  in  tlie  indebtedness  on  temporary  loans,  and  now  note  a 
further  increase  of  £37,000  to  £352,000,  all  of  which  has  been 
invested  in  various  securities,  the  total  investments  now  being 
£40,158  up  at  £1,173,621.  Loans  on  securities  amount  to  £41,944, 
we  hope  all  good,  and  although  creditors  exceed  debtors  the  con- 
cern is  comfortably  supplied  with  cash  -vhich  comes  to  £43,719. 

British  Investment  Trust,  Limited. 
The  new  money  put  into  this  concern  by  the  issue  of  new  shares, 
which  have  since  been  converted  into  preferred  and  deferred  stock, 
and  more  recently  by  a  further  issue  of  £250,000  4  per  cent, 
debenture  stock  has  apparently  had  the  effect  of  increasing  its 
profit-earning  capacity,  and  for  the  year  ended  January  i,  1902,  there 
was  a  credit  balance  of  £77,805,  after  providing  for  expenses  of 
management,  interest  on  debenture  stock,  &c.     Interim  dividends 


of  2  per  cent,  in  the  preferred  stock  and  3  per  cent,  on  the  deferred 
were  paid  as  usual,  and  it  is  now  proposed  to  pay  final  dividends 
of  2  per  cent,  on  the  preferred  and  4!  per  cent,  on  the  deferred, 
making  4 per  cent,  and  7J  per  cent,  respectively,  or  an  increase  of 
I  per  cent,  in  the  latter  case,  .\lter  payment  of  these  there 
is  a  balance  of  £14.117,  of  which  £12,245  's  transferred  to 
reserve,  against  £9,086  a  year  ago,  and  £1,872  is  car- 
ried lorward.  The  debenture  stock  was  issued  at  a 
premium  of  3  per  cent,  and  the  sum  thus  realised  less  expenses  was 
also  added  to  reserve,  raising  it  to  £148,000.  Investments  are 
valued  at  £2,682,595,  of  which  £1,577,825  is  in  American  ordinary 
and  other  bonds,  £439,098  in  bonds,  debenture  stocks,  and  guarantee 
shares  of  railways  other  than  in  the  United  States,  and  the  balance 
is  made  up  of  United  States  railway  shares,  debenture  stocks  and 
shares  of  other  companies,  and  two  small  items  of  foreign  slate  and 
city  loans,  and  loans  on  securities.  The  valuation  of  these  securi- 
ties, taken  when  publicly  quoted  at  the  middle  price,  and  the 
remainder  at  a  conservative  figure,  is  said  to  show  an  excess  in  value 
over  the  combined  share  and  debenture  capital  of  more  than 
£450,000.  Such  being  the  case  the  directors  have  no  reason  to  fear 
disclosures,  and  a  complete  list  of  the  securities  with  their  nominal 
and  actual  price  would  enhance  the  value  of  the  report  materially. 

"  Financial  Times." 
Although  it  can  hardly  be  said  that  the  conditions  for  this  com- 
pany's class  of  business  have  improved  during  the  past  year,  the 
directors  are  in  a  position  to  announce  a  favourable  reaction  from 
the  poor  record  of  1900.  Total  profits  came  to  £27,428  against 
£19,200,  and  after  meeting  directors'  and  managers'  remuneration, 
which  is  £853  higher  at  £2,580  and  debenture  interest  £2,000, 
dividends  aggregating  15  per  cent,  for  the  year  are  paid,  £3,200 
goes  to  reserve,  and  £10,857  is  carried  forward,  against  £11,122 
brought  in.  For  the  preceding  twelve  months  the  distribution 
was  the  same,  but  far  from  any  addition  being  made  to  reserve  it 
was  necessary  to  lake  £4,295  from  the  fund  in  order  to  prevent  the 
balance  over,  which  presumably  is  used  for  working  capital,  from 
being  unduly  reduced.  Plant,  machinery,  copyrights,  and  good- 
will, in  the  last  balance-sheet  £233,420,  now  stand  at  £235,377,  a 
sum  of  £3,889  having  been  spent  during  the  year,  and  £1,932 
allowed  for  depreciation,  the  latter,  lurely,  rather  insufficient. 
Considering  the  intangible  character  of  most  of  this  asset,  the 
board  would  be  well  advised  to  charge  all  additions  to  revenue, 
to  say  nothing  of  freely  increasing  the  reserve,  which  only  stands 
at  £i3,20j.     The  company  lacks  liquid  resources. 

London  Produce  Clearing  House,  Limited. 
The  inactivity  of  the  coffee,  sugar,  and  grain  markets  during  the 
year  ended  December  31,  was  reflected  in  the  earnings  of  this  com- 
pany, and  the  net  profit  fell  to  £17,371,  compared  with  £22,191. 
As,  however,  the  balance  brought  in  was  much  larger  at  £10,213, 
the  amount  available  for  distribution  was  £653  more  at  £27,584, 
and  the  ordinary  and  founders'  shares  again  receive  distributions  of 
6s.  and  £25  per  share  respectively,  while  the  amount  carried 
forward  is  increased  to  £1 1,057.  The  company  still  owes  £125,000 
on  loans  against  securities,  loans  without  securities  have  been 
increased  by  £4,500  to  £48,000,  and  current  accounts  have  risen  to 
£193,164.  Investments  taken  at  their  book  values,  which  is  some- 
what below  the  prices  current  at  the  end  of  the  year,  have  been 
reduced  to  £106,175,  but  whether  this  is  due  to  an  allowance  for 
depreciation  or  to  realisations  the  report  does  not  state.  Advances 
against  produce,  &c.,  have  risen  by  £23,729  to  £338,38^,  and  the 
excess  of  profits  over  losses  discounted  in  clients'  contracts  and 
balances  due  by  clients,  covered  by  securities  was  increased  from 
£33,783  to  £50,999- 

Royal  Aquarium  and  Summer  and  Winter  Garden  Society. 
According  to  the  report  just  issued  the  past  year  has  been  the 
most  anxious  of  all  the  years  of  the  present  directorate,  .\fter  the 
death  of  the  Queen  the  society's  daily  and  weekly  takings  fell  50 
per  cent,  the  reserve  seat  takings  declining  75  per  cent.  The 
South  African  war  and  consequent  general  depression — good  old 
stock  phi  ases— caused  continued  decreased  receipts  throughout  the 
year  "  minimised  only  by  untiring  energy  and  ability  on  the  part  of 
all  interested  in  the  society's  welfare."  Total  revenue  was 
£34,295,  and  expenditure  £25,115,  leaving  a  gross  profit  of  £9,180. 
Rent  transfer  and  registration  fees  and  interest  gave  £i,oi8,  and 
£16,285  was  brought  forward,  making  a  total  of  £26.483.  After 
providing  for  mortgage  interest  and  preference  dividend  the  avail- 
able balance  is  £21,633,  o"t  of  which  it  is  proposed  to  pay  a 
dividend  of  2i  per  cent,  on  the  ordinary  shares,  and  to  increase  the 
carry  forward  or  fund  for  dividend  equalisation  and  other  purposes 
by  £348  to  £16,633.  This  fund  is  partly  in  cash  on  dep  isit  and 
partly  in  good  class  securities  and  really  is  available  should  it  be 
needed.  The  current  month  has  so  far  been  distinctly  successful, 
and  in  view  of  the  probable  cessation  of  war  and  coming  C  >ronation 
festivities,  the  directors  hope  that  the  year  1902  will  be  more  pros- 
perous.    We  hope  so  too. 

MoRTGAOE  Company  of  the  River  Plate. 

There  seems  no  end  to  the  progress  of  this  company,  and  the 
year  just  closed  brings  forth  another  fine  display.  Revenue  from 
all  sources  amounted  to  £100,744,  and  after  meeting  expenses  of 
management,  directors'  fees,  &c.,  and  interest  on  debentures,  the 
net  balance  is  £57.550.  With  £11,093  brought  in,  the  avaihble 
total  is  £68,641,  against  £63,591,  and  from  this  preference  divi- 
dend takes£i2,5oo.  An  interim  dividend  of  5  per  cent,  was  paid 
in  August,  and  another  5  per  cent,  is  now  proposed,  making  10  per 
cent,  for  the  year.  A  further  £20,000  is  placed  to  reserve,  and 
the  balance  forward  advanced  to  £16,141.  Including  the  proposed 
addition,  the  reserve  will  reach  the  big  sum  of  £180000,  abmt  half 
of  which  is  invested    in   high-class    securities.     Considering   tho 
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large  debenture  debt,  ttie  ;f  lo  shares,  with  £2  only  paid  up,  mui._ 
be  at  all  times  a  speculative  holding,  but  the  loans  in  gold  on  morl' 
gage  of  freehold  properties — ^t,i4o,9o4 — give  such  a  good  return 
that  proprietors  have  probably  little  to  fear. 

Direct  United  States  Cable. 
A  further  small  decline  from  ;fSo,534  to  ;f49,589  occurred  in  the 
revenue  of  this  undertaking  for  the  six  inonlhs  ended  December  31, 
compared  with  the  same  period  of  the  preceding  year.  Investors 
need  not  take  fright  from  this,  though  ;  it  is  not  Marconi  who  has 
brought  about  the  decline,  but  merely,  we  suppose,  the  increasing 
competition  of  the  German  cable.  Working  and  other  expenses, 
including  income-tax  but  excluding  cost  of  cable  repairs,  came  to 
;^2i,558,  an  advance  of  ;g732.  and  the  net  balance  shows 
fall  of  ^1,676  at  £28,031.  Including  £3,532  brought  forward  the 
sum  at  the  disposal  of  the  directors  is  £31,563,  and  the  usual  quar- 
terly dividends  of  3s.  per  share— 6s.  m  all — have  been  declared. 
£10,000  again  goes  to  the  reserve  fund,  and  the  balance  forward 
is  reduced  to  £3,350  Only  £47  had  to  be  debited  to  reserve  in 
respect  of  cable  repairs,  and  alter  being  credited  with  interest  on 
the  investments,  profit  on  sale  of  securiiies,  and  amount  set  aside 
from  revenue,  the  balance  of  the  account,  taking  the  investments  at 
cost  price,  stands  at  /448,oi7,  against  £433,105  a  year  ago. 

Horace  Cory  &  Co. 

In  the  year  ended  December  31  this  undertaking  earned  a  gross 
profit  on  trading  of  £16,946,  interest  and  dividends  returned  £359, 
and  transfer  fees  £41,  a  total  of  £17.346,  managing  directors' 
remuneratiori,  directors'  fees,  and  Income-tax  absorbed 
;fi,ioi,  and  ■  /670  was  allowed  for  maintenance  and 
depreciation  on  plant  and  machinery,  leaving  a  net  profit  of 
;£'5-573i  against  £15,139  in  the  preceding  twelve  months.  With 
;f557  brought  froii.  last  account  the  available  total  is  £16,130, 
and  after  paying  preference  dividend  last  year's  10  per  tent, 
ordinary  dividend  is  repeated.  It  requires  considerably  more, 
though,  than  it  did  then,  as  the  full  amount  of  the  capital  must  now 
be  paid  upon,  and  for  this  the  reserve  has  to  suffer.  The 
allocation  to  that  fund  is  only  £3,250,  against  £5,000, 
and  the  balance  carried  forward  is  reduced  to  £130. 
Goodwill  continues  to  figure  at  the  heavy  amount  of  £110,050 — the 
capital  is  only  £150,000 — and  until  this  is  substantially  reduced  by 
building  up  a  good  reserve, we  should  prefer  to  see  a  dividend  smaller 
than  10  percent,  per  annum  paid.  Freehold  and  leasehold  premises, 
plant,  machinerj,  &c.,  have  been  increased  by  £898  during  the 
year  to  a  total  of  £21,133,  on  which  the  allowance  for  mainteirance 
and  depreciation  appears  quite  inadequate,  at  £670.  The  concern 
is  well  supplied  with  liqui.;  assets,  as  it  only  owes  £i,oi8  to  sundry 
creditors,  and  has  debtors  and  bills  receivable  of  £13,468.  Consols 
£10,914,  and  cash  £7,837.  At  the  moment,  the  market  value  of  the 
Consols  is  about  £10,340,  and  as  they  are  now  about  as  high  as 
they  are  likelv  to  be  lor  a  very  long  time,  this  loss  should  be 
written  off  at  the  earliest  moment. 

London  and  India  Docks. 
Interest  in  the  various  stocks  of  this  undertaking  has  been  very 
consistently  sustained  during  the  six  months  ended  December  31, 
and  the  dividend  announcement  and  statement  of  account  have 
attracted  a  good  deal  of  attention.  Both  may  be  said  to  thoroughly 
justify  the  fusion  of  the  two  businesses  forming  the  present  con- 
cern, marked  progress  having  occurred  since  they  were  united. 
In  the  second  half  of  1901  the  tonnage  of  shipping  entering  the 
docks  from  foreign  ports  to  discharge  was  2,373,337  tons,  showing 
an  increase  of  132,661  tons,  as  compared  with  the  corresponding 
period  of  1900.  In  addition,  there  was  a  tonnage  of  396,593  tons 
entering  coastwise  to  discharge,  an  advance  of  23,132  tons.  For 
the  whole  year  the  improvement  was  even  better  than  this,  the 
total  tannage  entering  from  foreign  ports  and  coastwise  to  dis- 
charge being  no  less  than  418,761  tons  higher  at  5,485,715  tons, 
compared  with  the  preceding  twelve  months.  Coming  to  the 
weight  of  go.)ds  landed  in  the  docks  for  warehousmg  and 
immediate  delivery,  there  is  a  rather  serious  fallingoff  of 
99,729  tons  at  524,705  tons,  but  this  loss  was  made  good 
in  the  first  half  of  the  year,  the  return  for  the  complete  twelve 
months  being  1,172,747  tons,  an  increaseof  4,023  tons.  Theabove- 
mentioned  decline  naturally  led  to  a  falling  off  in  the 
stock  of  goods  in  warehouse,  and  on  December  31  these  were  26,668 
tons  lower  at  260,626  tons.  For  the  second  six  months  of  1900  the 
accounts  of  the  companies  were  issued  separately,  although  the 
fusion  was  then  an  accomplished  fact,  and  it  will  not  be  possible  to 
make  comparison  with  those  now  published.  Receipts  from  all 
sources  amounted  to  £939,965,  and  the  total  expenditure  to  £653,399, 
leaving  a  net  revenue  of  £286,566.  The  amount  brought  forward 
from  the  June  half-year  was  £38,436,  to  which  must  be  added  £3,356, 
being  the  sum  charged  in  that  period  for  nesvwork.'^,  making  £41,792 
in  all.  Addingthison  to  the  net  revenue,  there  is  a  total  available  of 
£328,358,  and  after  meeting  loan  capital  interest  and 
placing  £8,481  to  reserve  the  sum  remaining  is  £198,696.  This 
provides  dividend  on  the  ".\  "  and"B  "  preference  stocks,  and  on  the 
preferred  ordinary  stock  together  with  a  distribution  of  ij  per  cent, 
on  the  deferred  ordinary  stock,  leaving  £825  to  be  carried  forward. 
In  addition  to  the  allocation  from  revenue  the  board  has  transferred 
to  the  fund  a  sum  of  £8,486,  representing  unclaimed  stocks  in  the 
name  of  the  company,  making  atotal  of  £16,967.  The  report  makes 
no  mention  of  the  50  per  cent,  increase  in  the  tonnage  dues  which 
came  into  force  on  January  i,  but  we  hear  it  is  being  paid  without 
complaint,  all  interested  apparently  looking  to  the  Royal  Com- 
mission for  a  solution  of  their  grievances.  In  the  meantime  a  Bill 
has  been  deposited  by  the  company  for  dealing  with  the  question 
of  the  admission  of  lighters  and  goods  to  the  dock  waters  in  the 
hope  that  the  Commission  may  report  in  favour  of  the  company's 


proposals  in  time  for  legislation  this  session.  A  hope  doomed  to 
disappointment  we  fear.  Nothing  calls  for  particular  mention  in 
the  balance-sheet,  but  it  disclotes  a  credit  to  capital  account  of 
£58  756,  and  also  that  the  concern  is  pretty  well  supplied  with 
cash. 

R.  &  J.  Pullman. 
The  methods  of  this  undertaking  seem  peculiar.  Shareholderst 
doubtless  anxiously  awaiting  the  annual  statement  of  accountst 
have,  instead,  been  favoured  with  yet  another  circular  from  the 
directors.  They  received  one  on  Christmas  Eve,  setting  forth 
details  of  much  prosperity,  and  now  they  are  told  that,  owing  to 
the  sudden  illness  of  the  chairman  (who  is  particularly  desirous  of 
presiding),  it  will  not  be  possible  to  arrange  for  the  annual  meeting 
to  be  held  as  soon  as  anticipated.  The  accountants  have  been  at 
work  on  the  balance-sheet,  and  it  discloses  such  "  extremely  satis- 
factory  results"  that  another  6i  per  cent,  dividend  is  to  be  forthwith 
distributed,  making  10  per  cent,  for  the  year.  Not  only  this,  but 
the  directors  will  have  "great  pleasure"  in  proposing  at  the 
meeting,  whenever  it  is  held,  another  2  per  cent.,  making  12  per 
cent,  for  the  year,  or  2  per  cent,  more  than  for  1900.  So  far,  the 
chairman  and  managing  director  have  not  had  time  to  discuss  the 
founders'  share  question  with  the  committee  appointed  for  that 
purpose.  The  founders'  shares,  therefore,  get  £1  8s.  now,  and  can 
look  for  a  lot  more  at  the  meeting.  All  we  want  now  is  the 
accounts. 

Reversion  Investment. 

This  is  a  very  small  affair  as  yet,  the  subscribed  capital  being 
£22,142  out  of  £100,000  nominal.  Deposit  accounts  come  to 
£4,205,  loan  from  bankers  £5,100,  sundry  creditors  £16,  general 
reserve  £1,000,  and  revenue  account  £1,044.  The  total  of  this 
imposing  show  is  £33,504,  the  assets  representing  it  consisting  of 
sundry  mortgages  on  loans  with  accrued  interest  £21,222,  purchases 
of  reversions,  &c.,  £11,722,  and  cash  £561.  In  the  year  to  Decem- 
ber 31  the  concern  managed  to  earn  a  net  profit  of  £1.279,  and 
with  £317  brought  forward,  the  sum  available  for  appropriation  is 
£1,595.  An  interim  payment  of  2\  per  cent,  was  made  in  July,  and 
anothur  2\  will  be  distributed  forthwith,  making  5  per  cent,  for  the 
year,  and  leaving  £490  to  be  carried  forward.  Up  to  mv? 
apparently  the  directors  have  not  been  very  sure  of  their  ground, 
and  propose  an  amcndalion  of  the  articles  by  inserting  a  clause  to 
the  effect  that  "  no  loan  shall  be  made  on  the  security  of  chattels 
only,  or  on  promissory  note,  bill  of  exchange,  or  other  personal 
security.' 

Roumanian  Oil  Trust. 

This  company's  financial  year,  which  ends  on  August  15,  seems 
to  have  been  a  chapter  of  accidents  and  disasters.  The  general 
manager's  report,  much  more  interesting  and  informing  than  that 
of  the  directors,  shows  that  at  the  close  of  the  year  1900  everykhing 
pointed  to  the  probability  oi  good  results  of  the  cnmpany's  works 
in  Roumania,  and  the  Steana  Romana  directors  (the  R  umanian  Oil 
Trust  was  formed  with  the  object  of  buying  large  bl.)cks  of  shares 
and  debentures  in  this  company)  had  every  reason  to  expect  that  the 
financial  year  would  end  with  a  substantial  surplus.  Then 
followed  what  the  manager  terms  an  unprecedented  series 
of  mishaps,  which  rendered  unproductive  most  of  the  company  s 
wells.  From  bad  management  or  some  other  cause  they 
became  blocked  up,  involving  great  expense  for  repairs,  and  as  at 
the  same  time  a  heavy  drop  in  Russian  petroleum  at  Batonm 
reduced  to  a  minimum  the  profit  from  the  export  trade,  half  the 
year  was  unproductive.  The  Steana  Romano  Company  was  con- 
sequently unable  to  declare  any  dividends,  and  in  order  to  find  the 
6  per  cent,  preference  and  7  per  cent,  ordinary  dividends,  whicli 
were  guaranteed  for  Ihree  years,  the  Ungarische  Bank  had  to  find 
no  less  than  £54,825,  against  £21,755  i"  1899-1900,  and  £25,453  in 
1898-99.  The  guarantee  has  now  really  expired,  but  it  has 
been  agreed  to  postpone  the  final  settlement  of  the  same 
until  after  the  audit  of  the  current  year's  accounts  of  the  Steana 
Romana  Company  to  April  30  next,  so  as  to  bring  into  the  guarantee 
account  the  proportion  of  profits,  if  any,  applicable  to  the  accounte 
of  this  company  as  between  April  30  and  August  15.  This  may 
give  a  little  help,  but  unless  the  102,298  tons  of  oil  produced  in  the 
Stean.j  Romano  Company's  year  to  April  30  last  can  be  very  largely 
exceeded,  and  some  recovery  in  prices  occurs,  the  outlook  seems 
decidedly  gloomv.  Although  the  guarantee  for  the  last  of  the  three 
years  wa's  only  for  6  per  cent,  on  the  preference  shares,  their  actual 
dividend  is  7  per  cent.,and  to  pay  this  rate  on  both  preference  and 
ordinary  shares  requires  £49,700.  In  addition  debenture  mter^t 
takes  £20,000,  and  ordinary  shareholders  have  probably  seen  the 
last  distribution  for  a  considerable  time 

The  Gas  Light  and  Coke  Company. 

In  the  half-year  to  December  31  last,  this  company  has  a  credit 
balance  of  £398,988  available  for  distribution,  including  £97.994 
brought  forward.  Out  of  this  the  directors  recommend  the  statu- 
tory dividend  of  £4  8s.  per  cent,  per  annum  which  will  leave 
£64,835  to  be  carried  forward,  so  that  the  h  ilf-year  was  a  poor  one 
and  it  seems  to  us  future  half-years  will  be  poorer  still,  for  the 
board  continues  to  spend  on  capital  account,  and  in  spite  of  the 
sale  of  £163,190  of  its  ordinary  stock  at  par,  and  £130,550  of  its 
3  per  cent,  debenture  stock  at  93  per  cent,  discount  in  the  past 
half-year,  thev  had  still  a  temporary  loan  of  £100,000 
from  their  bankers  on  December  31.  Shareholders  will  not 
receive  the  full  dividend,  because  it  is  proposed  to  deduct  is.  4d. 
per  cent,  from  it  in  order  to  pay  oft  a  balance  of  £10,080  of  the 
expenses  connected  with  the  issue  of  ordinary  stock,  which 
amounted  to  £17,610.  Part  of  that  must  represent  an  underwriting 
commission,  it  being  apparently  impossible  to  issue  capital  now 
without  such  help.  A  saving  of  £178,986  occurred  in  the  cost  of 
coal,  but  the  bulk  of  it  was  lost  in  the  reduced  pnce  obtained  for 
residuals,  so  that  the  net  gain  was  only  £28,322.    The  directors 


142 


Zbc  Jnvestors'  IRevtew. 


February  i.  1902. 


have  been  unsuccessful  in  disposing  of  their  Nine  Elms 
worlis  and  soutliern  district  of  supply  to  the  South  Met- 
ropolitan Gas  Company,  which  rejected  their  offer,  and  h.is 
so  far  declined  to  make  any  counter  offer.  What  will 
be  the  position  of  the  capital  account  should  this  property  have  to 
be  put  up  to  auction  and  disposed  of  for  what  it  would  fetch  ?  The 
actual  capital  expenditure  of  the  past  half-year  is  put  at  only 
^^'38,024,  but  no  fresh  issue  of  stock  need  be  as  yet  contemplated, 
because  the  company  dispostd  by  public  auction  of  the  site  of  its 
Pimlico  station,  and  the  net  proceeds  of  the  sale  will  be  used  for 
capital  purposes.  Moreover,  the  capital  account  shows  a  "  credit 
balance"  oi  £S^74g2,  but  it  is  not  cash.  Owing  to  the  fictitious 
additions  to  the  common  stock,  in  ordet  to  make  it  more  marketable, 
the  total  capitalisation  of  the  company  is  now  almost  ;£26,ooo,ooo, 
but  the  actual  outlay  i  is  put  at  only  £"13,050,000.  The  general 
balance-sheet  continues  to  indicate  poverty,  and  we  fail  to  see  the 
source  from  which  the  cash  is  to  come  for  paying  the 
dividend,  cash  at  bankers  being  only  ^£102,256  at  the  date  of  the 
balance-sheet.  Slill  that  is  better  than  in  the  end  of  1900,  when  it 
was  less  than  ;f76ooo.  On  the  other  hand,  investments  during  the 
year  have  fallen  from  ;^I33,092  to  £8^.6/^.  Stores  are  also  down 
by  nearly  £288,000  to  £620,000.  Altogether  the  company  is  not 
improving  its  position,  and  we  shall  have  more  to  say  about  its  affairs 
presently. 

Rylands  &  Sons. 
Although  this  undertaking  continues  to  make  good  profits,  the 
information  supplied  in  the  way  of  what  is  termed  a  balance-sheet 
is  so  meagre  that  it  is  quite  impossible  to  say  how  they  are  earned. 
Only  two  assets  appear,  freehold  and  leasehold  land,  buildings,  and 
plant,  ;f868,536,  and  stock-in-trade,  ledger  balances,  investments, 
bills  receivable,  and  cash  in  hand  and  at  bankers,  ;f3,3t  1,088.  These 
represent  capital  and  amount  paid  in  advance  of  calls,  tigether 
^1,804,275,  mortgage  debentures  /6oo,ooo,  reserve  fund  £4g4,oyg, 
insurance  fund  £215,481,  sundry  liabilities  ;f 973, 690,  and  profit  for 
the  half-year  to  L>ecember3r,  fyiflqy.  If  shareholders  are  satis- 
fied with  an  account  drawn  up  in  this  style  it  is  no  concern  of  ours, 
but  we  should  not  care  to  become  interested,  or  even  to  recommend 
others  to  take  a  share  in  an  undertaking  supplying  so  few  details 
of  its  position.  As  above-mentioned,  the  profit  for  the  hall-year 
came  to  £92,097,  and  by  taking  jCi,652  from  reserve,  the  directors 
are  enabled  to  recommend  a  dividend  at  the  rate  of  iih  per  cent, 
per  annum.    This  is  a  heavy  falling  off  from  the  previous  year. 

John  Howell  &  Co. 
This  drapery  business  again  did  well  in  the  year  to  January  4, 
the  net  profit  after  payment  of  all  expen-^es,  making  allowances  for 
bad  and  doubtful  debts,  and  depreciation  of  leases,  amounting  to 
^^22,415,  an  advance  of  .^291,  compared  with  the  preceding  twelve 
months.  .V  very  large  balance  is  always  carried  over,  and  the 
£72,017  brought  in  makes  the  total  available  ;f94,432.  An  interim 
dividend  of  4s.  per  share  was  paid  in  August,  and  another  4s.  is 
now  recommended,  making  10  per  cent,  for  the  twelve  months,  the 
balance  over  being  reduced  to  ;^7o,432.  This  item  practically  con- 
•stitutes  the  company's  reserve,  and  the  position  disclosed  by  the 
balance-sheet  is  a  very  strong  one.  Creditors  for  cash,  and  on  open 
accounts,  come  to  ;f37,378,  against  which  debtors  on  open  accounts 
amount  to  £176,572,  a  tremendms  balance  in  the  company's  favour. 
Cash  in  hand  and  at  bankers,  £65,486,  gives  the  concern  plenty  of 
free  resources  for  carrying  on  its  business. 

De  Keyser's  Royal  Hotel. 
The  merit  of  this  conpany's  report  lies  in  the  fact  that  nO 
Teference  is  made  to  the  "depression  arising  from  the  continuance 
of  the  war."  In  the  twelve  months  ended  December  31  the  net 
profit,  directors'  and  trustees'  fees  provided  for,  came  to  £19  346 
and  with  £^,75^  brought  forward  the  total  balance  was  2^23598' 
Debenture  interest  requires  £6,000,  and  alter  setting  aside  £1000 
to  a  reserve  and  sinking  fund  account,  and  paying  preference 
interest  the  ordinary  shares  receive  aggregate  distributions  of  5  per 
cent.,  and  £4,348  is  carried  forward.  The  purchase  price  of  the 
property  was  originally  £366910,  which  is  fairly  high,  but  the 
directors  have  seen  fit  to  go  in  for  extravagance  in  the  way  of  new 
marble  entrance  hall,  lounge,  and  other  structural  improvements 
On  these  a  further  £29,149  has  been  expended,  so  property  now 
stands  at  £396,059.  A  glance  at  the  other  items  of  the  balance- 
sheet  would  seem  to  hardly  ju-tify  this  outlay.  It  has  been  neces- 
•sary  to  raise  a  loan  of  £3,252,  secured  on  investments,  the  latter 
amounting  to  £12,621,  and  described  as  "  general."  Shareholders 
ought  to  be  told  what  they  consist  of.  Reserve  and  sinking  fund 
account  amounts  to  £4,246  only,  andlwith  trading  balance  adverse 
and  only  £6,985  m  cash,  most  of  which  will  be  required  to  pay  the 
final  dividend,  the  position  is  none  too  strong. 
East  End  Dwellings. 
For  the  year  ended  December  31,  the  total  revenue  came  to 
*  t  u^^  including  £3,612  premiums  on  new  issues  which  should 
not  be  brought  into  the  profit  and  loss  account  at  all.  Total  outeo 
ZZkl'^^'^' l^^'^'^K^  balance  of  £15,036  as  net  profit,  to  which 
f  .1-  ^^r^^'^"'^  £^^^  brought  forward,  making  £15,670  in  all.  Out 
of  this  £6,000  IS  placed  to  reserve,  making  it  £30,000,  and  after 
meeting  preference  interest  the  ordinary  shares  receive  5  percent 

fr^n-^h'^^  u"  m'""'''''*  i°'""j*''''-,  '^^^  t'rectors  invite  subscriptions 
trom  sharehoIdet;s  and  others  for  more  shares,  and  as  soon  as  the 
whole  of  the  capital  at  present  authorised  is  taken  up,  it  is  proposed 
to  convert  the  shares  into  stock,  and  apply  for  a  Stock  Exchange 
quotation.  Good  progress  is  being  made  with  new  dwellings  and 
an  important  site  has  been  acquired  in  Bethnal  Green.  ' 

London  Improved  Cab. 
In  the  half-year  ended  November  30  the  gross  receipts  amounted 
to  £37.40l>  or  £1,042  more  than  in  the  same  period  of  1900.     Ex- 


penditure, however,  rose  £1,139,  ^"C  'o  higher  cost  of  feeding 
stuffs,  and  the  net  balance  is,  therefore,  slightly  lower  at  £3.766. 
To  this  must  be  added  £487  brought  forward,  making  a  total  of 
£4,253,  and  after  setting  aside  £250  each  to  amortization  of  leases 
fund,  and  depreciation  and  reserve  account,  theibalance  would  hive 
permitted  the  maintenance  of  last  year's  7  per  cent,  per  annum 
dividend.  But  in  view  of  the  fact  that  there  is  no  immediate 
prospect  of  a  material  reduction  in  prices  of  forage  the  distribution 
is  restricted  to  5  per  cent,  per  annum,  and  the  balance  forward 
increased  to  £1  899.  This  is  wise  as  the  concern  is  rather  lacking 
in  liquid  resources. 

Great  Whsterx  and  Metropolitan  Dairies. 
In  the  year  ended  December  28  this  business  earned  a  profit 
from  all  sources  of  £10,119.  Preference  dividend  requires  £3,610, 
and  after  transferring  £1,000  to  general  reserve  and  writing  £349 
off  preliminary  expenses  account,  the  ordinary  shares  receive 
aggregate  dividends  of  8  per  cent.,  and  the  balance  forward  is 
increased  from  £85  to  £370.  The  total  assets  amount  to  £139.065, 
and  of  this  the  large  proportion  of  £80,822  is  represented  by 
purchase  and  goodwill  account.  So  far  the  reserve  amounts  to 
£1,500,  but  the  concern  has  only  been  in  existence  a  couple  of 
years,  and  it  is  perhaps  too  early  yet  to  look  for  substantial  accumu- 
lations against  intangible  assets.  The  directors  will  be  ad  >pting  a 
wise  course,  though,  if  they  restrict  the  dividend  to  its  present 
amount  until  moderate  reserves  have  been  built  up.  The  company 
is  fairly  well  supplied  with  liquid  resources. 

R.  &  J.  Hill. 
The  report  of  this  well-known  tobacco  company  is  interesting  m 
face,  not  only  of  the  growing  competition  in  this  business, 
but  likewise  of  the  determined  '■  American  Invasion,"  even  into  our 
tobacco  preserves,  nothing  being  sacred  from  their  unhallowed 
intrusion.  The  profit  on  trading  for  the  past  twelve  months  came 
to  £17,000,  which  is  slightly  less  than  the  amount  for  the  previous 
year,  the  directors  ascribing  this  to  the  growing  intensity  of  the 
competition  "  by  the  advent  of  the  American  Tobacco  C>mpanv  and 
the  subsequent  formation  of  the  Imperial  Tobacco  Company." 
Nevertheles*  they  express  their  satisfaction  with  the  trade  done 
during  the  year,  especially  as  a  steady  progress  has  been  done  in 
the  company's  higher  grade  tobaccos.  Other  receipts  comprise 
£600  from  premiums  on  11,000  shares.  After  deducting  directors' 
fees,  salaries,  trustees'  and  auditors'  fees,  and  other  items,  there 
remains  a  profit  of  £15,000,  which,  with  the  amount  brought  for- 
ward, makes  £16,000.  Against  this  have  been  charged  in'ercst  on 
debentures,  dividend  on  the  preference  shares,  interim  dividrnd  of 
5  per  cent,  on  the  ordinary  shares,  and  amounts  written  off  foj- 
depreciation  of  plant,  machinery,  and  fittings.  From  the  baUnCe 
of  £5,000  remaining,  £i,o-)o  is  added  to  the  reserve  fund,  and  a 
dividend  at  the  rate  of  7  per  cent,  per  annum  is  piid  on  the 
ordinary  shares,  leaving  nearly  £500  to  be  carried  forward.  Thug 
the  position  of  the  company  is  fairly  sound,  and  the'shareholderf 
have  little  to  complain  of. 

DEVAS,    RoUTLEDGE,   &   Co.,  LlMITEtJ. 

The  past  year  was  again  a  poor  one  for  this  company,  and  the 
net  profits  for  the  twelve  months  ended  December  20  showed  a  fur- 
ther shrinkage  of  £1,961  to  £9,253.  but  a  very  large  balance  was 
brought  in,  amounting  to  £12. 526,  and  with  this  added  the  total  avail- 
able for  dividend  was  £21,779.  The  directors,  however,  with  com- 
mendable prudence,  adhere  to  their  cautious  policy  and  distribute 
only  74  per  cent,  or  the  same  as  for  the  two  previous  year«,  and 
carry  forward  the  slightly  reduced  sum  of  £12,469.  This  careful- 
ness is  also  very  much  in  evidence  in  the  balance-sheet  where  the 
liabilities,  with  the  exception  of  £48,192  on  deposit,  consist  of  small 
items  suchias  £2,747  'or  trade  accounts.and  £3,6d8  for  rent,  taxes,&c., 
accrued.  The  stock  in  hand  is  valued  at  £74,048  .ind  is  apparently 
practically  (  all  paid  for,  while  sundry  debtors  owe  the  company 
£116,510. 

LiSOLELM   Man LFACTU RING   Co.,    LIMITED. 

After  msUiing  the  usual  deductions  for  bad  debts,  wear  and  tear 
of  machinery,  &c.,  and  writing  off  2j  per  cent,  from  freehold  for 
depreciation  of  buildings,  the  net  profits  for  the  year  ended  Decem- 
ber 31  were  £40.047,  compared  with  £47,378  the  previous  year. 
The  balance  brought  forward,  however,  was  £5.719  larger  at 
£14,401,  10  that  the  amount  available  for  distribution  was  only 
£1,612  less  at  £54,448,  and  the  dividend  and  bonus  declared  were 
again  15  per  cent.,  the  amount  carried  forward  being  reduced  to 
£12,459.  For  the  second  year  in  succession  no  appropriation  is 
made  to  the  reserves,  but  by  the  additions  of  interests  and  premiums 
received,  these  are  increased  to  £87,4^9.  The  directors  state  that 
the  cost  of  raw  materials  remains  abnormally  high,  and  shows  no 
present  indications  of  any  substantial  reduction,  and  they  therefore 
consider  it  prudent  to  revert  to  interim  quarterly  dividends  of  24  per 
cent.,  instead  of  3  per  cent.,  as  it  is  impossible  to  forecast  the  result 
of  the  present  year.  This  looks  as  if  they  anticipited  poor  results, 
but  the  company's  position  is  essentially  sound,  and  the  worst  that 
seems  likely  to  happen  is  a  temporary  reduction  in  the  dividend, 
pending  a  return  to  normal  conditions. 


LONDON  AND  GLOBE  INQUIRY. 

A  Letter  from  the  Marquess  of  Dufferin — One  of 

THE  Auditors  Examined. 

At  the  London  Bankruptcy  Court,  on  Monday,  before  Mr.  Registrar 
Hood,  the  public  inquiry  was  resumed  in  connection  with  the 
failure  of  the  London  and  Globe  Finance  Corporation,  Limited,  and 
allied  companies. 
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Mr.  Barnes  (Official  Receiver)  informed  the  Registrar  that  he  had 
received  a  letter,  dated  the  22nd  inat.,  from  the  Marquess  of  Duffcrm, 
who  was  seriously  ill  in  Ireland.  His  lordship  called  attentimi  to 
the  statement  of  Mr.  VVhitaker  Wriglit,  to  the  effect  that  Lord 
Dufferin  and  the  directors  could  have  acquainted  themselves  with 
the  speeulalions  to  the  extent  of  ;^i. 250,000  had  they  troubled  to  do 
so.  His  lordship  wished  to  state  that  Mr.  Whitaker  Wright  never 
consulted  him  or  his  co-directors  upon  the  operations  which  re- 
sulted in  los-es  of  ;^7oo,oo;)  and  ^1,000,000  respectively  to  the 
London  and  Globe,  and  which  were  entered  upon  without  his 
knowledge  or  consent.  He  would  have  considered  himself  to  be 
highly  criminal  had  he  allowed  the  shareholders'  money  to  be 
gambled  away  in  that  manner.  After  he  had  recovered  from  his 
present  illness  he  proposed  to  offer  himself  for  examination  before 
the  Registrar,  in  order  to  confirm  thoj^e  statements. 

The  Official  Receiver  said  he  was  informed  that  Lord  Dufferin 
was  more  seriously  ill  than  appeared  from  the  letter.  He  did  not 
propose  to  trouble  his  lordship  to  attend  at  the  court,  as  he  did  not 
think  he  would  be  able  to  afford  the  court  any  further  information. 
Lord  Dufferin  had  shown  a  desire  to  give  all  possible  information, 
and  in  his  present  weak  state  it  was  hoped  he  would  not  distress 
himself.  In  view  of  the  information  he  had  already  given,  the 
Official  Receiver  did  not  consider  it  would  be  necessary  to  examine 
him. 

Counsel  appearing  for  IvOrd  Dufferin  expressed  his  appreciation 
of  the  courtesy  and  consideration  shown  by  the  Oflicial  Receiver. 

Mr.  H.  Adkin  said  that  Messrs.  Haggard,  Hale,  and  Pixley 
desired  to  disclaim  any  idea  that  they  were  cognisant  of  the  circum- 
stances in  which  blocks  of  shares  had  been  set  aside  for  the  benefit 
of  certain  members  of  the  Press. 

Mr.  Wyatt,  of  the  firm  of  Haggard,  Hale,  and  Pixley,  said  that 
they  were  members  of  the  London  Stock  Exchange.  The  trans- 
actions with  reference  to  the  particular  blocks  of  shares  were 
carried  out  by  witness,  and  he  had  no  knowledge  of  the  purpose  for 
which  these  blocks  were  set  aside.  The  parties  dealt  with  were 
members  of  the  Stock  Exchange,  and  he  did  not  know  who  the 
clients  or  the  brokers  were. 

Mr.  Ford,  of  the  firm  of  Ford,  Rhodes,  &  Ford,  accountants,  was 
then  examined  as  to  the  evidence  upon  which  the  auditors  certified 
the  balance-sheets  as  correct.  He  said  four  balance-sheets  were 
?udited  by  iiis  firm. 

Asked  by  Mr.  Barnes  on  what  authority  he  signed  a  balance- 
sheet  Containing  certain  transactions  amounting  to  about  ;f  1.500,000 
witness  explaintd  that  on  a  Fiiday,  when  he  was  going  through 
these  matters,  he  asked  Mr.  iMalcolm  about  a  large  number  of 
transfers  to  the  Standard  Company,  Mr.  Malcolm  said  the  brokers 
had  "  made  up "  these  shares  to  the  Standard  Company,  which 
meant  that  the  brokers  looked  to  the  Standard  Company  for  these 
shares,  not  to  the  Globe  Corporation.  Before  signing  the  balance- 
sheet  witness  asked  him  for  evidence  that  the  brokers  had  "  made 
up  "  these  shares  to  the  Standard  Company  ;  Mr.  Malcolm  gave 
his  undertaking  to  produce  the  evidence  the  next  day,  and  asked 
him  not  to  refuse  to  sign  the  balance  sheet  on  that  account,  as  it 
would  be  a  disastrous  and  serious  matter  ;  and  as  it  was  not  an 
unusual  sort  of  thing  for  the  brokers  to  look  to  the  Standard  Com- 
pany, he  took  his  word  for  it. 

Did  you  make  any  inquiry  of  the  brokers  on  Saturday  ? — I  could 
not.     I  was  not  in  the  City  on  Saturday. 

Asked  did  he  take  any  steps  to  inquire  whether  the  truth  was  so 
or  not,  and  when,  witness  said  it  was  probably  on  Tuesday.  If  it 
had  had  any  bearing  on  the  profit  and  loss  account  he  would  have 
taken  a  very  different  attitude. 

It  effected  the  assets  and  liabilities  to  the  extent  of  ;f  1,500,000  ; 
what  did  you  do  when  you  found  that  the  brokers  had  not  given 
their  consent,  and  the  transfer  was  never  made  ? — I  think  I  went 
and  SdW  the  company's  solicitor. 

You  did  not  withdraw  the  balance-sheet? — I  could  not;  the 
balance-sheet  had  been  passed.  I  did  not  think  that  I  could  do  any- 
thing. I  discussed  it  with  several  people,  and  they  all  came  to  the 
conclusion  that  nothing  could  be  done,  and  nothing  was  done.  At 
that  lime  it  looked  a  very  large  profit. 

Witness,  answering  further,  said  he  had  so  drawn  the  certificate 
that  he  expected  s-hareholders  at  the  meeting  to  ask  about  the 
speculative  transactions.  They  did  not.  The  responsibility  for  the 
price  of  which  shares  were  taken  in  the  balance-sheet  rested  with 
the  directors.  It  may  have  been  true  that  410,000  Standard  shares 
were  valued  among  the  assets  at  ^i  os.  3d.  each,  whereas  the 
n  arket  value  was  9s.  6d.-ios.  6d.  He  paid  no  attention  to  market 
values,  although  on  this  transaction  alone  the  real  facts  reduced  the 
assets  by  _f  200,000. 

By  the  Registrar  :  He  was  to  have  200  guineas  for  the  Globe 
audit,  a  sum,  however,  which  he  had  never  been  paid.  The  audit 
fee  for  the  British  .-Vmerica  was  100  guineas. 

Questioned  by  Mr.  Gore-Browne,  who  appeared  for  Mr.  Malcolm, 
witness  s-aid  the  undertaking  to  produce  certain  documents  took 
place  in  the  audit  room  in  the  small  hours  of  the  morning.  He  did 
not  think  Mr.  Anderson  and  Mr.  Butcher  were  present  at  the 
time  ;  he  would  not  swear  they  were  not.  When  Mr.  Malcolm 
promised  to  produce  the  brokers'  consents  for  looking  t^  the 
Standard  for  the  transfer  of  certain  open  bargains  he  (witness)  be- 
lieved he  intended  to  get  the  evidence,  and  that  he  could  have  got 
it.  He  might  have  written  to  Mr.  Whit,  ker  Wright  asking  for  a 
statutory  declaration  that  certain  securities  in  the  names  of  nomi- 
nees were  really  the  property  of  the  London  and  Globe,  but  he  did 
not  ask  the  managing  director  about  the  contract  notes.  That  was 
a  matter  for  the  accountant  of  the  company.  W^hen  he  pressed  for 
the  contract  notes  he  found  they  did  not  exist.  He  denied  that  it 
was  not  until  the  Globe  defaulted  that  he  pressed  for  the  contract 
notes.  Mr.  Malcolm  had  certainly  contradicted  witness's  recollection 
as  to  the  contract  notes. 


By  Mr.  A.  Gill  (for  the  Official  Assignee)  :  The  absence  of  a 
large  transfer  of  shares  from  the  minute-b(X3k  of  the  Globe  did  not 
surprise  him.  They  never  "  minuted  "  anything.  The  company 
was  in  existence  thrte  or  four  years,  and  there  were  probably  only 
twenty  pages  of  minutes. 

Answering  the  Registrar,  witness  said  the  directors'  riport  con- 
tained no  list  of  the  securities,  but  the  auditors'  certificate  was  sub- 
ject to  the  writing  down  being  sufficient.  It  was  the  duty  of  a 
shareholder,  if  he  had  any  suspicion,  to  ask  exactly  what  had  been 
written  off  shares. 

Replying  to  Mr.  Harold  Browne  (who  appeared  for  the  witness), 
Mr.  Ford  said  the  market  value  of  speculative  securities  was  not 
often  the  true  test  of  values,  and  the  auditor  could  not  be  governed 
by  it.  Mr.  Whitaker  Wright  raised  objection  to  his  certificate  as 
auditor  where  he  referred  to  the  transactions  with  the  allied  com- 
panies. He  said  it  was  unnecessary,  and  might  do  harm,  and 
asked  witness  if  he  could  see  his  way  to  take  it  out.  He  refused 
to  do  so. 

Lieut.-General  the  Hon.  S.  J.  Gough-Calthorpe  stated,  in  reply  to 
Mr.  Barnes,  that  he  had  been  a  director  throughout  of  the  London 
and  Globe  and  the  Standard  Company,  but  not  of  the  British 
America  Corporation.  He  was  now  the  holder  of  16,500  shares  in 
the  London  and  Globe,  which  he  had  purchased  with  his  own 
money.  He  held  also  1,480  shares  in  the  Standard  Company,  part 
of  which  he  bought  in  the  market  and  part  represemed  shares 
which  he  had  held  in  companies  that  were  absorbed  by  the 
Standard.  He  believed  the  only  sale  he  effected  was  of  2,000 
shares  in  the  London  ard  Globe,  in  order  that  he  might  invest  the 
money  m  their  subsidiary  companies. 

Mr.  Barnes  :  What  fees  did  you  receive  as  a  director  of  the 
London  and  Globe  ? 

The  witness  said  the  amount  was  ;^4,250  14s.  jA.  As  a  director 
of  the  Standard  Company  he  received  nothing. 

Do  you  remember  a  discussion  as  to  whether  the  London  and 
Globe  had  charged  the  British  America  Corporation  too  much  for 
certain  options  involving  the  giving  up  of  £251,000? 

The  witness  said  he  had  a  very  vague  recollection  of  the  matter. 
He  understood  it  was  a  question  of  general  account.  If  the  matter 
had  been  explained  he  did  not  think  he  should  have  understiKid  it 
(laughter).  He  did  not  wish  to  repudiate  his  responsibility,  but  he 
had  entire  faith  in  the  managing  director. 

Did  you  not  consider  it  was  a  part  of  your  duty  to  control  him  ? 
— No  ;  that  was  the  last  thing  that  I  should  have  thought  of  doing 
(laughter). 

What  was  your  duty  then  ? — Chiefly  signing  my  name  thousands 
of  times  to  share  certificates. 

Did  you  guide  the  policy  of  the  board  in  any  way  .'—Oh  dear, 
no  !  (laughter). 

The  witness  added  that  he  knew  nothing  of  the  speculations, 
except  that  generally  some  were  going  on. 

Had  you  knowledge  that  the  London  and  Globe  lost  ;f75o,ooo  on 
a  Lake  View  speculation  .' — On  the  contrary,  I  thought  we  were  so 
wealthy  that  we  were  perfectly  at  our  ease. 

How  much  was  told  the  directors  apart  from  what  appeared  in 
the  board  minutes  ? — I  know  of  nothing. 

General  Calthorpe  further  said  he  was  ill  in  November  and 
December,  1900,  and  he  knew  nothing  of  the  transactions  which 
took  place  immediately  before  the  London  and  Globe  balance-sheet 
of  the  latter  month  was  prepared. 

Lord  Edward  Pelham-Clinton  was  also  examined  under  the  Act 
of  1862,  under  which  it  is  not  necessary  to  allege  fraud  against  a 
witness.  He  stated  to  the  Official  Receiver  that  he  had  acted 
throughout  as  a  director  of  the  London  and  Globe  and  the  Standard 
Exploration.  At  one  time  he  held  a  large  number  of  shares  in  the 
London  and  Globe,  which  he  purchased  with  his  own  money. 

Asked  what  he  knew  of  the  speculative  transactions  in  the  Lake 
View  shares,  his  lordship  said  he  was  afraid  that  he  knew  next  to 
nothing  of  the  London  and  Globe  speculations.  He  knew  generally 
that  Mr.  Whitaker  Wright  was  speculating  in  Lake  Views,  but  not 
to  that  extent.  The  first  deal  resulted  in  a  loss  of  ;£r-5o,ooo  ;  but  he 
only  knew  the  amount  after  the  liquidation. 

What  part  did  the  board  take  in  controlling  the  managing 
director? — I  am  afraid  none  (laughter).  It  was  our  belief  that  the 
shareholders  were  perfectly  safe  in  his  hands. 

Did  you  ever  guide  the  policy  of  the  board  ? — No,  never. 
Or  exercise  any  independent  judgment  or  discretion  in  any  of 
these  companies  ? — No  ;  I  am  afraid  not. 

Can  you  tell  me  v.'hat  you  thought  was  the  use  of  the  board  .' — 
No  ;  I  must  give  the  same  answer  as  General  Giugh- Calthorpe.  t 
am  afraid  we  did  very  little.  We  trusted  entirely  to  the  managing 
director,  and  regarded  that  as  his  business. 

The  Registrar  :  There  was  not  very  much  done  by  the  directors 
in  return  for  not  inconsiderable  fees?— I  am  afraid  not,  sir 
(laughter). 

Mr.  R.  E.  Leman  said  he  had  a  seat  on  the  boards  of  the  London 
and  Globe  and  the  British  America.  Prior  to  being  appointed  a 
director  he  was  appointed  legal  adviser  to  Lord  Dufferin.  With 
reference  to  the  surrender  of  the  250,000  shares  by  the  London  and 
Globe  to  the  British  America,  he  advised  Lord  Dufferin  that  it 
might  be  actionable,  but  that  he  was  doubtful  alxiut  the  law.  He 
did  not  suggest  that  counsel's  opinion  was  taken  on  the  point,  and 
although  he  believed  it  was  mentioned  to  the  company's  solicitor, 
he  did  not  suggest  that  at  that  time  the  solicitor  gave  any  opinion 
upon  it  in  writing.  This  transaction  resulted  in  a  loss  lo  the  Lon- 
don and  Globe,  and  a  profit  to  the  British  America,  tf  £2(>,wy>. 

Mr.  Barnes  :  Were  you  present  at  the  general  meeting  at  which 
the  accounts  of  the  British  America  Corporation  were  submitted  to 
the  shareholders  ?— Yes. 

Did  you  hear  the  managing  director  say  as  to  the  value  of  various 
securities  :   "  I  have  no  hesitation  in  saying  that  in  twenty*foar 
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hours  I  could  form  a  syndicate  to  take  them  from  the  company  a' 
the  price  at  which  they  stand  in  the  balance-sheet  ?  " — Yes. 

Did  you  hear  him  go  on  to  say  that  "  some  of  these  securities  are 
already  quoted  at  between  loo  and  150  per  cent,  over  the  prices  at 
which  they  are  taken  in  the  accounts  .' " — I  did  hear  it. 

Can  you  tell  me  any  security  which  was  quoted  at  that  time  at 
between  100  and  150  per  cent,  over  the  price  in  the  balance-sheet  ? 
— I  am  unable  to  justify  that  statement. 

You  know  now  Ihat  it  is  absolutely  untrue  ? — I  believe  it  is  so. 

Continuing,  witness  said  the  board  had  never  authorised  the 
Lake  View  transactions. 

Then  you  left  the  share  transactions  in  the  hands  of  Mr.  Wright  ? 
— We  left  the  matter  in  the  hands  of  Mr.  Wright  because  we 
thought  he  was  the  proper  person  to  carry  them  out.  He  was  the 
man  who  had  more  knowledge  than  any  of  the  other  directors  in 
those  matters,  and  I  considered  it  was  absolutely  in  his  power  to  do 
such  things. 

Can  you  recall  any  instance  when  the  board  and  the  managing 
director  disagreed  .' — No.     I  do  not  say  there  was  not  any. 

Continuing,  witness  said  that  on  December  13  there  was  a  board 
meeting  of  the  London  and  Globe  and  British  America  at  Mr. 
Wright's  private  house  A  large  number  of  minutes  were  con- 
firmed with  regard  to  the  transfer  of  shares  from  one  company  to 
another.  They  were  told  that  the  minutes  were  required  by  the 
auditors.  He  did  not  know  at  the  time  that  there  was  a  speculation 
going  on  m  Lake  View  shares. 

Cross-examined  by  Mr.  Kufus  Isaacs  :  During  the  time  these 
Stock  Exchange  transactions  were  going  on  did  you  ever  at  any 
time  attempt  to  make  yourself  acquainted  with  the  state  of  >our 
holdings  in  the  liritish  .\merica  ? — Sometimes  we  used  to  ask  ques- 
tions 

Did  you  ever  refer  to  contract  notes,  books,  or  documents  of  any 
description  to  verify  the  statements  made  by  Mr.  Wright  ? — Xo. 

After  a  long  cross-examination  with  reference  to  the  share  tran- 
sactions of  the  London  and  Globe,  &c.,  and  the  formation  of  sub- 
sidiary companies,  Mr.  Leman,  in  answer  to  Mr.  Isaacs,  said  he  did 
not  know  that  he  took  a  more  active  interest  in  the  proceedings  of 
the  board  meetings  than  any  of  the  other  directors  ;  but  he 
endeavoured  to  take  an  intelligent  interest  m  affairs  and  to  get 
some  information. 

After  some  further  questions,  the  inquiry  was  adjourned  till 
February  8. 


TRADE    AND    PRODUCE, 

Wheat. — The  supplies  of  English  wheat  coming  into  the  marke* 
are  still  very  moderate,  but  the  demand  has  been  equally  small,  and 
sellers  have  had  to  submit  to  further  reductions  of  3d.  to  6d.  per  qr. 
in  order  to  secure  business.  Farmers'  deliveries  during  the  past 
week  were  much  about  the  same  as  in  the  previous  week  at  74,753 
qrs.,  compared  with  74,239  qrs.,  but  the  average  price  obtained  was 
id.  lower  at  27s.  7d.  For  the  twenty-one  weeks  of  the  season  the 
deliver'cs  have  been  1,313,514  qrs.  atan  average  of  26s.  8Jd., against 
1,113,842  qrs.  at  an  average  of  273.  SJd.  a  year  ago.  American 
spot  wheats  have  been  easier  with  only  a  quiet  business 
done  at  the  decline.  Futures  closed  strong  on  Saturday,  but 
the  firmness  disappeared  on  Monday  owing  to  the  heavy  fall 
reported  in  the  United  States,  and  with  an  almost  entire  absence  of 
support  the  decline  w.is  further  accentuated.  The  market,  how- 
ever, became  steadier  at  the  lower  figures,  and  later  American 
advices  causing  renewed  buying  prices  recovered  slightly. 
Imports  of  wheat  and  llour  for  the  past  week  and  twenty-one  weeks 
were  448,010  qrs.  and  9,253,749  qrs.,  compared  with  495,534  qrs. 
and  10,279,546  qrs.  respectively  for  the  corresponding  periods  of 
1901,  and  acc'rdmg  to  Dornbusch  the  quantities  on  passage  this 
week  were  3,255,000  qrs.  against  3,220,000  qrs.  last  week.  American 
markets  were  steady,  and  only  slightly  lower  at  the  opening  on  Mon- 
day, but  heavy  selling  at  once  set  in  and  the  "  bears  "  were  masters, 
of  the  situation  for  a  time.  The  visible  supply  figures,  however, 
shovved  a  very  moderate  increase  at  59,271,000  bushels,  and  on  their 
publication  prices  rallied  under  the  influence  of  covering  operations 
and  amount  of  export  business,  but  the  selling  pressure  again 
became  heavy  and  values  once  more  relapsed.  Bradstieet  estimates 
the  supply  in  sight  east  of  the  Rockies  at  91,331,000  bushels,  against 
93,215000  bushel  in  the  preceding  week,  and  87,408,000  bushels  a 
year  ago,  and  this  decrease  caused  a  fresh  upward  movement  to 
commence,  which  resulted  in  quotations  closing  unchanged  to  a 
fracti,>n  up  on  the  week. 

Cotton.— Spinners  see  little  inducement  at  present  to  increase 
their  stocks  of  raw  cotton,  and  the  demand  for  "  spot"  has  conse- 
quently been  of  a  very  moderate  description  this  week.  Prices  of 
American,  after  moderate  fluctations,  closed  unchanged  at  4^. 
for  middling,  and  Egyptian  and  other  growths,  were  extremely 
quiet.  Futures  have  likewise  met  with  but  small  inquiry, 
and  values  have  fluctuated  within  narrow  limits,  as  buying 
or  selling  prtd  minated.  The  New  York  market  has  been 
sluggish,  and  quotations  have -responded  slowly  to  the  varying 
influences.  An  estimate  last  Saturday  that  the  receipts  at  Houston 
for  the  week  would  only  amount  to  some  28,000  bales,  compared 
with  53,0.  lO  bales  a  year  ago,  caused  an  advance  of  a  point  or  two 
but  as  these  fi.;ures  were  almost  reached  by  Monday,  25,000  bales 
having  been  received,  by  that  date  the  improvement  was  lost, 
and  a  further  decline  took  place  on  selling  from  the  south 
and  "  bear "  pressure.  A  fresh  upward  movement,  however, 
then  set  in,  on  the  market  being  supported  by  outside  operators  and 
some  good  general  buying. 

Little  change  has  taken  place  in  piece  goods,  which  continue  dull 
and  inactive.  The  recent  orders,  however,  secured  by  manufac- 
urers  mikes  them  far  from  anxious  to  take  fresh  contracts,  and 
tthey  prefer  to  wait  further  developments  in  the  market  for  raw 


material.  Buyers  also  display  considerable  indifference,  although 
offers  have  been  received  from  both  Bomoay  and  Calcutta  of  a 
more  or  less  speculative  nature  at  prices  which  are  regarded  as 
unacceptable.  China  has  been  inquiring  for  special  cloths,  but 
without  much  result,  and  in  other  directions  trade  continues  very 
quiet.  The  home  demand  has  been  chiefly  confined  to  orders  of  a 
sorting  up  description,  although  a  little  forward  business  has  also 
been  done.  Yarns  have  again  been  in  small  request,  and  with 
stocks  increasing  prices  have  moved  slightly  in  buyers'  favour. 

Wool.— Competition  at  the  Colonial  wool  sales  has  continued 
very  strong,  and  prices  have  ruled  in  sellers'  favour  with  occasional 
advances  on  opening  rates  for  special  lots.  Merinos  were  well 
taken  by  home,  French,  and  German  houses,  and  American  repre- 
sentatives secured  several  lots  of  fine  clothings.  The  Continent 
also  bought  crossbreds  freely  although  the  bulk  of  the  offerings 
were  taken  by  the  home  trade.  (2"°'^''°""  '"  "^^  provincial 
markets  hardened  in  sympathy  with  the  firm  tone  of  the  London 
auctions,  but  business  nevertheless  has  been  brisker  and  the  quanti- 
ties changing  hands  have  been  rather  above  the  average.  Home 
grown  wools  have  been  influenced  by  the  general  improvement  and 
have  likewise  advanced  in  price.  Buyers  of  piece  goods  are  now 
convinced  that  values  have  touched  their  lowest,  and  are  conse- 
quently showing  more  readiness  to  operate,  especially  in  the  tjetter 
class  goods.  The  production  of  worsteds  is  increasing  steadily  and 
woollens  are  llkei-Mie  active,  but  the  position  in  the  home  market  is 
still  somewhat  complicated  by  the  competition  of  shippers  owing 
to  the  quietness  of  the  export  branches. 

Linen. — A  slight  improvement  in  the  home  demand  was 
experienced  last  week,  and  business  with  the  oversea  markets, 
especially  the  United  States  and  Canada,  continues  slowly  but 
steadily  on  the  increase.  Some  attempts  at  speculation  were  also 
reported,  but  with  the  advancing  values  of  flax  the  prices  offered 
were  too  low  to  result  in  any  transactions  of  importance.  In  spite 
of  the  higher  quotations  for  flax  a  large  business  has  been  done, 
spinners  being  compelled  to  buy  in  order  to  keep  their 
machinery  going,  and  to  execute  orders  received  from  ihe  War 
Office  and  the  Admiralty.  Jute  continues  exceedingly  quiet,  and 
very  little  business  has  been  done,  although  rates  have  a,.ain  been 
reduced  in  sympathy  with  the  weaker  advices  from  Calcutta. 

Coi'PER. — At  the  commencement  of  business  this  week  it  looked 
as  if  the  period  of  inactivity  had  not  come  to  an  end,  but  txjfore  the 
day  was  out  speculation  showed  signs  of  a  revival,  owing  to  a 
report  that  the  Rio  Tinto  was  endeavouring  to  cjme  to  some 
arrangement  with  the  Trust,  and  had  sent  a  representative  to 
America  to  conduct  the  negotiations.  Cash  meial  improved  to  ^50, 
and  three  months'  forward  to  £'50  5s.,  and  the  rally  in  New  York, 
although  fully  anticipated,  caused  a  further  advance  to  f50  73.  6d. 
and  £$0  15s.  respectively.  The  .Amalgamated  Company,  however, 
proved  more  than  willing  to  meet  the  demand,  and  a  temporary 
relapse  to  £4g  17s.  6d.  in  both  cases  followed,  but  speculators 
•  received  further  encouragement  from  the  advices  of  another 
improvement  in  New  York  and  the  expansion  of  the  trade.  Holders 
attempted  to  secure  from  los.  to  153.  more,  but  buyers  were  not 
quite  ready  to  follow  them  at  the  time,  although  a  little  later  they 
worked  with  considerably  more  freedom,  and  values  touched  ^51 
73.  6d.  and  £51  I2S.  6d.  On  Thursday  the  market  became  excited, 
and  prices  rose  rapidly  until  an  advance  of  £4  was  recorded.. 
Some  uncertainity  was  caused  by  rumours  of  dissensions  among 
the  members  of  the  amalgamated  interest,  aud  closing  quotations 
were  rather  easier  at  ^55  5s.  and  ;f5S  73.  6d. 

Tix. — Very  little  interest  has  been  taken  in  this  market  owing  to 
the  activity  in  copper  attracting  so  much  attention  and  quotations 
rose  and  fell  in  a  very  sluggish  fashion.  Eastern  advices  coming 
firir.er  caused  a  sympathetic  improvement  on  this  side  to  ;f  I07  5s. 
for  cash,  and  ;^lo4  15s.  for  cash  and  three  months'  forward 
respectively,  but  there  was  little  or  nothing  doing,  and  the  prices 
gradually  receded  again  on  the  weakness  which  developed  in  both 
the  Straits  and  New  York  until  cash  metal  was  no  better  than 
;f  106  5s.,  and  three  months  ;£'io3  2s.  6d.  The  East  once  more 
rallied  and  carried  this  market  up  with  it,  and  although  dealings 
continued  limited,  values  recovered  to  ;f  118  los.  and  .^105  5s.  .\t 
the  Bankasale  the  average  realised  was  £105  los. 

Iron. — The  market  for  Cleveland  pig  iron,  in  the  end  of  last 
week,  was  hopeful,  as  inquiries  were  numerous,  and  it  was  said  that 
so  far  from  there  being  any  excess  of  production,  stocks  were  being 
reduced.  The  numerous  inquiries  recently  reported  have  not 
resulted  in  business  being  done,  and  consumers  are  showing  mure 
reluctance  to  place  orders  with  the  result  that  sellers  have  found  it 
impossible  to  maintain  the  recent  advance  in  prices.  Hematite 
remains  very  quiet,  and  only  those  makers  who  are  working  on  steel 
account  are  well  supplied  with  orders,  but  quotations  generally  are 
firmly  held  at  previous  levels.  Warrant  stocks  show  a  slight  decline 
on  the  year  at  14,000  tons,  but  the  business  in  these  is  very 
small.  Some  improvement  was  recorded  in  the  finished  iron  and 
steel  branches,  due  chiefly  to  the  lessened  competition  from  Ger- 
many, although  it  is  also  owing,  to  a  certain  extent,  to  the  greater 
freedom  with  which  consumers  are  placing  their  orders.  Steel 
rails  are  m  good  demand  on  both  home  and  foreign  account,  and 
other  departments  also  report  a  fair  inquiry.  Ship  plates  are  quiet 
owing  to  the  fact  that  no  contracts  of  any  importance  have  been 
placed  this  month,  and  in  the  present  state  of  the  freight  market 
no  improvement  seems  possible  at  present.  The  Admiralty,  how- 
ever, is  expected  to  place  its  orders  for  ironclads  about  the  end  of 
February.  Mr.  Waterhouse's  return  of  prices  and  production  for- 
warded to  the  secretaries  of  the  North  of  England  iron  and  steel 
trades  last  Saturday  shows  that  the  production  for  November  and 
December  was  14,214  tons,  or  3,545  tons  less  than  for  the  preceding 
two  months,  and  the  net  average  price  of  jC6  8s.  8iod.  These 
figures  are  the  smallest  of  any  two  months  for  a  very  long  time,  but 
in  making  a  comparison  it  must  be  remembered  tliat  the  period 
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was  broken  by  the  holidays,  and  allowing  for  these  the  total  is 
larger  than  the  output  for  March  and  April,  when  the  collapse  of 
the  boom  of  1900  occurred.  The  production  for  the  whole  year  was 
the  worst  of  the  entire  period  of  over  thirty  years  during  which  the 
board  has  been  in  existence,  but  this  is  not  altogether  due  to  the  de- 
pression in  trade,  and  must  be  in  part  at  least  ascribed  to  I  he 
gradual  displacement  of  manufactured  iron  by  steel.  In  1890 
the  production  of  bars,  plates,  angles,  and  rails  amounted 
to  283,000  tons,  but  the  output  was  gradually  reduced, 
until  in  1895  it  was  only  123,000.  A  reaction  then  set  in, 
and  in  1899  the  total  reached  160,000  tons,  but  in  1901  the  decline 
began  again  with  a  drop  to  136,000  tons,  and  last  year  to  94,325 
tons.  The  production  of  bars  showed  the  smallest  falling  off,  and 
plates  and  angles  the  largest.  As  regards  values  the  net  average 
price  during  the  first  eight  months  fell  £1  133.  lod.,  for  the  follow- 
ing two  months  it  was  only  is.  id.  lower,  and  the  final  two  months 
show  a  further  decline  of  is.  yd.  to  £6  8s.  8d.,  compared  with 
£6  53.  2d.  at  the  end  of  1900,  but  even  at  these  figures  the  quota- 
tion is  £1  14s.  yd.  above  the  lowest  points  touched.  The  first  eight 
months  of  the  year  saw  a  reduction  in  the  wages  of  ironworkers  of 
175  per  cent,  under  the  sliding  scale,  but  since  then  there  has  been 
no  change. 

Coal. — The  output  of  steam  coal  has  for  some  weeks  now 
exceeded  the  demand,  and  although  some  owners  are  able  to  main- 
tain their  prices,  through  being  well  supplied  with  contracts,  others 
are  less  fortunate  and  have  been  glad  to  accept  orders  at  a  reduc- 
tion of  6d.  to  IS.  Forward  business,  however,  has  not  been  nearly 
so  good  as  the  market  had  lioped  from  the  inquiries  which  came 
forward  after  the  Chancellor  of  the  Exchequer's  assurance  regard- 
ing the  tax.  Tenders  are  invited  for  the  supply  of  285,000  tons  of 
locomotive  fuel  to  the  Swedish  State  Railways,  and  must  be  sent  in 
before  February  21.  House  coal  trade  has  been  quiet,  and  quota- 
tions varied  with  the  views  and  position  of  sellers,  some  being 
willing  to  make  concessions,  while  otliers  held  out  for  full  prices 
in  the  belief  that  the  cold  weather  will  last  some  time  and  stimulate 
the  demand. 

Tea, — Indian  teas  offered  were  much  about  the  same  as  last 
week  at  49,820  packages,  but  the  market  developed  further  weak- 
ness, as  buyers  were  much  less  confident  in  theirdealings,  and  the 
average  price  was  only  7'40d.  compared  with  752d.  a  week  ago, 
and  6'59d.  in  igir.  Buyers  of  Ceylon  teas  also  showed  less  dis- 
position to  operate,  and  with  27,240  packages  brought  forward 
against  24,964  packages  last  week,  the  average  price  was  substan- 
tially lower  at  7'25d.,  against  7  49cl.  and  6'4od.  a  week  and  a  year 
ago.  The  Indian  Tea  Association  has  issued  a  circular  with  regard 
to  the  regulation  of  supplies  in  which  it  is  stated  that  ''  As  some 
importers  do  not  see  their  way  to  continue  to  submit  their  teas  for 
regulation  beyond  the  date  originally  fixed,  i.c ,  the  31st  inst.,  it 
appears  to  the  committee  that  the  remaining  signatories  cannot  be 
fairly  asked  to  do  so,  and  it  is  therefore  proposed  to  stop  Ihe  regula- 
tion at  the  end  of  this  month."  Considerable  anxiety  is  still 
displayed  in  the  trade  lest  there  should  be  an  increase  in  the  tax, 
and  the  Indian  planters  have  succeeded  in  inducing  LordCurzon  to 
telegraph  to  the  Secretary  of  State  as  follows  :  "  J  fear  that  an 
increase  in  the  English  duty  on  tea  may  be  very  injurious  to  Indian 
industry.  I  shall  be  glad  if  his  Majesty's  Government  will  refrain 
from  imposing  such  an  increase." 

Sugar. — A  steady  advance  in  American  prices,  bringing  them 
much  nearer  to  beet-importing  point,  together  with  considerable 
duty  speculations,  caused  an  improvement  of  3d.  in  the  quotation 
for  ready  granulated  and  of  2d.  for  forward  raw  sugars.  Mr. 
Czarnikow,  in  his  weekly  report  on  the  market,  says  that  some 
business  is  reported  to  American  outside  refiners  at  7s.  i  Jd.  c.  and  f., 
and  a  transaction  was  said  to  have  taken  place  for  Canada  ;  the 
American  rise  is  probably  due  to  the  delay  in  Cuban  legislation  and 
the  consequent  reserve  of  Cuban  holders,  who  will  probably  find 
monetary  support  if  favourable  legislation  is  shortly  expected,  but 
who  cannot  keep  back  indefinitely.  Whether  United  States  refiners 
will  have  to  tide  over  the  interval  with  importations  of  beet  remains 
to  be  seen  ;  we  can  spare  it  very  well,  as  the  world's  visible  supplies 
at  the  end  of  this  season  would  be  more  than  sufficient  for  the  total 
consumption  of  the  United  Kingdom  during  the  following  twelve 
months.  The  ever-present  question  of  reduction  in  sowings,  there- 
fore, continues  to  cast  its  shadow  before,  as  the  price  of  the  next 
crop  will  regulate  the  value  of  the  present  one.  Calculating  the 
cost  of  holding  over  the  enormous  excess  of  old  sugar  into  next  crop, 
the  present  premiums  are  moderate,  and  yet  October-December  is 
not  cheap  at  7s.  4!jd.,  unless  all  bounties  are  abolished,  because, 
with  roots  at  80  pfennige  per  cwt.,  they  now  enable  many  fabricants 
to  sell  at  almost  Is.  less.  Will  the  reduced  price  of  roots  lead  to  a 
sufficient  reduction  of  sowings  ?  We  hear  every  year  that  we  are 
havnig  an  exceptional  crop  ;  we  must  not  count  on  anything  but 
average  weather  and  average  crops,  nor  on  winter  corn  being  again 
cjestroyediand  fields  used  for  roots  ;  we  are  nearing  the  line  where 
roots  and  grain  offer  more  equal  chances,  and  we  know  that  the 
consumpti' 111  of  sugar  is  still  increasing.  But  with  1,100,000  tons 
present  excels  of  production,  with  probable  protection  to  Cuba,  we 
must  reduce  sowings  by  a  great  deal,  if  we  do  not  want  to  further 
increase  during  next  season  our  already  enormous  stocks.  The 
fabricant  will  have  10  hold  them,  and  he  no  doubt  would  doit,  if  by 
the  abolilion  of  bounties  his  cost  of  production,  even  after  a  year, 
were  raised  by  ^3  to  £.i  per  ton  ;  hence  everything  turns  on  the 
Brussels  Conference,  and  as  long  as  it  is  not  broken  up,  we  must  not 
give  up  hope.  The  coming  Budget  likewise  continues 
to  give  rise  to  various  anticipations.  The  supplementary 
estimates  of  ;^5,ooo,ooo  are  less  than  expected,  peace  ruinours,  as 
well  as  the  result  of  the  Conference,  may  influence  the  figures  and 
rates,  but,  in  the  meantime,  imports  continue  heavy,  though  much 
less  than  last  week.  Refiners  had  a  fair  demand,  even  above  Con- 
tinental parity,  but  did  not  buy  much  raw,  especially  as  the  offer- 
ings of  88  per  cent,  at  about  Os.  9d.  German,  6s.  -Jd.  French,  and 
75,80  per  cent,  at  ss.  2id.  were  not  very  liberal.    On  the  other 


hand,  speculators  continue  to  buy  French  crystals  at  8s.  3d.,  and 
raws  at  current  rates.  America  raised  her  price  for  centrifugals 
from  3  Mo  .3ii  cents,  parity  of  6/6  f.o.b.  for  88  per  cent.  t)eet. 
According  to"  the  latest  cables  the  indications  are  that  the  report  of 
the  Ways  and  Means  Committee  will  be  favourable  towards  grant- 
ing Cuban  sugars  a  reduction  of  33J  per  cent  in  the  duty.  Imports 
were  20,000  tons,  and  as  meltings  were  33,000  tons  stocks  have 
fallen  to  103,000  tons. 


PUBLIC    INCOME  AND    EXPENDITURE. 

The   following    are    the    receipts    into  and    issues  out    o£    the 
Exchequer  between  April  i,  1901,  and  January  25,  1902  : — 
Revenue  and  Other  Receipts. 


Balances,  Aprii  i  : 
Bank  of  England 
Bank  of  Ireland  . 


Revenue. 


Customs 

Excise    

Estate,  &c.*  Duties    

Stamps 

LandTaxand  House  Duty.... 
Property  and  Income  Tax    . .  . . 

PostOrtice 

Telegraph  Service   

Crown  J  yands    

Receipts      from      Suez     Cana 

Shares  and  Sundry  Loans.. 
Miscellaneous , 


•Revenue 


Estimate 

for  the  year 

1901-1902. 


f  30,000,000 

33,100,000 

14,000,000 

8,000,000 

2,S00,000 

33,800,000 
14,300,000 

3,45o,OvO 

475,000 

830,000 

2,000,CXX> 


Total,  including  balance    

OTHKK    RECEIPTS. 

Repayment  of  Advances  I  or  bullion,  &c 

For  Treasury  Bills  (net  amount)    

Under  Barracks  Act,  1 890    

Under  Telegraph  Acts,  1892  to  1899   .^ . . . 

Under  Uganda  Railway  Acts,  1896  and  1900 

Under  Naval  Works  Acts,  1895  to  1901     

Under  Military  Works  Acts,  1^97  to  1901 

Under  Land  Registry  (New  Buildings)  Act,  1900. 

Under  Pacific  Cable  Act,  1901 

Under  War  Loan  Act,  1900 

Under  Supplemental  War  Loan  Acts»  1900 

By  Issue  of  Consols  under  Loan  Act,  190c   

Suez  Canal  Drawn  Shares 

Temporary  Advances,  Deficiency  

Temporary  Advances,  Ways  and  Means 


Totals . 


*  Revenue  as  above    I  142,455,000 

Payments   to   Local    Taxation  | 
Accounts : —  j 

Customs     ai4,coo 

Excise    !  5,279,000 

Estate,  &c.,  Duties    '  14,210,000 


Total 


19,703,000 


Total  Revenue,  including  Pay- 
ments to  Local  Taxation  Ag-; 
counts    !      152,158,000 


Total  Keccipia 
into  the  Ex- 
chequer from 
April  I,  1901,  to 
Jan.  25,  19J2. 


5,120,150 
476,768 


5,596,918 


868,442 
1.558,653 

102,382,095 


107,979,013 
376.392 


671,500 
710,000 
2,588,000 
1 ,400,000 
130,000 
784,600 

3,229,381 

56,466,838 

9,948 

7,500,000 

2,700,000 


184,545.672 


102,382,095 


171,482 
4,469,499 
3.481,414 


8,122,395 


110,504,490 


iu(al  Receipts 
into  the  Ex- 
chequer from 
.A.prtl   1,1900,10 
Jan.  26,  1901. 


2,903,134 
613,933 


3.517.047 


19,252,000 

26,561,000 

10,257,000 

6,584,000 

1 ,045,000 

12  352,000 

10,570,000 

2,955,000 

425,000 

828,535 

1,884,543 


92,714,078 


96,231,135 

1,064,15: 

5,000,000 

56,087 

398,500 

930,000 

1,605.000 

X, 000,000 


36,969,174 
12,734,126 

6,965 
7,500,000 
19,650,000 

»73.M5.I28 

92,714,078 


175.465 
4,486,414 

3.403.563 


8,065,441 


100,779,519 


Expenditure  and  Other  Issued. 


Expenditure. 

Permanent  Charge  of  Debt    . 
Interest,  &c.,  on  War  Debt 
Other   Consolidated    fund 

Services     

Payments  to  Local  Taxation 

Accounts  , 

Supply  Services , 


Expenditure 


Estimate  for 
the  year 

i9oi-i902(in- 

cluding 

Supplementary 

Estimates.) 


£ 

18,360,000 
3,250,000 

1,650,000 

1,150,000 
166,921,000 


1    Total  Issues 
i  out  ot  the  Ex< 
chequer  to 
meet  payment: 
i  Irom 

April   I,    1901,  tL/ 
•    Jan,  25,  1902. 

■       2 

!   17.994.470 
3,980,736 

1,471,464 

741,190 
1 37,408,82  J 


191,331,000 


OTHER    ISSUES. 

For  Advances  for  Bullion,  &c 

Under  Barracks  Act,  1 890 

Under  Telegraph  Acts,  1892101899  

Under  Uganda  Railway  Acts,  iSgoand  1900  .. 

Under  Naval  Works  Acts,  1895  to  1901 

Under  Military  Works  Acts,  1^97  to  1901      .... 

Under  Land  Registry  (New  Hidings.)  Act,  xgoo 

Under  Pacific  Cable  Act,  1901 

Suez  Canal  Drawn  Shares  :~ 
Applied  to  Reduce  Debt  under  the   Finance 
Act,  1893 _ 

Deficiency  Advances  repaid >• 

Ways  and  Means  Advances  repaid 


Balances  in  Exchequer  :— 

Bank  of  England 

Bank  of  Ireland 


160,596,683 


350,000 

75  J. 500 
760,000 
3,088,000 
1 ,400,000 
130,000 
690.57s 


9.948 
7,500,000 
5,700,000 


179.976.705 


Total  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 
trom 
April  I,  1900,  to 
Jan.  26,  1901. 


13,051,751 
I 1233.084 

l,4>5.543 

739,640 
128,986,353 


150,436,371 


850,000 

56,087 

398.SOO 

880,000 

i,3S5.«» 
850,000 


7,500,000 
8,750,000 

«7',o65,958 


4,031,310 

547.757 


4,568.967 


Totals 


>84i54_5j*7iL. 


i,7'8,77« 
3*o.39» 


t  The  original  esltmate  of  the  yield  from  Customs  Duties  was  j£3o,8<so,ooo  »  tl» 
reduction  of  /8oo,ooo  is  due  to  the  modifications  subsequemly  made  in  the  CottI 
Duty.  • 

t  This  is  exclusive  of  a  sum  estimated  at  £105.000,  payable  by  the  Commis- 
sioners of  Inland  Revenue  in  pursuance  of  "  The  Tithe  Rent  Charge  ^Ralei)  Act. 


1800"  (62  and  63  V'ic,  cap.  17). 
Treasury,  January  38. 
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February  i,  1902. 


INSURANCE. 


Established    1824. 


CLERICAL,  MEDICAL 
AND  CENERAL 

x^iwiE    assuravtce:     society 

Assets  nearly  4  MILLIONS  Sterling. 

The  Results  of  the  1902  Valuation  showed — 

1.  INCREASED  RESERVES 

2.  INCREASED  PROFITS. 

The  Surplus  DivitlBd  was  £597,413. 

Chief  Office  :— 
16,  ST.  JAMES  S  SQUARE,  W.  J.  H.  WHITTALL, 

LONDON.  S.W.  Actuarv  and  Secretary 

SCOTTISH  UNION  AND  NATIONAL 


INSURANCE    COMPANY. 


Established 
182«. 

TOTAL    FUNDS    EXCEED    £4,074,890, 

Last  Valuation  of  Scottish  Union  and  National  Policies  by  H»  Tabit 
with  3  per  Cent.  Interest. 

FIRE  INSURANCE.— Almost  all  descriptions  of  Property  insured  on  tlie  icost 
favourable  terms. 
Edinburgh :    35.  8t.  Andrftw  Square. 
London :    3,   King;  William  Street,    E.C. 

PRUDENTIAL  ASSURANCE 

COMPANY,   LIMITED, 

HOLBORN    BARS.     LONDON. 


EVERY    DESCRIPTION    OF    LIFE    ASSURANCE 
BU5INES3    TRANSACTED. 


INVESTED     FUNDS     EXCEED 
PREMIUM     INCOME,    1899     .. 
CLAIMS     PAID,    1899         


£40,000,000 
£8,313.423 
£3,28S,24e 


ALL  CLAIMS    PAID    IMMKDIATELV    UPON    SATISFACTORY 
PROOF   OF  DEATH    AND    TITLE. 

THUS.  C.  DEWEV.  1  Joint 
WILLIAM  HUGHES,  }  Gemral 
FREDERICK  FISHEK,  )  Manager,. 

D.  W.  STABLE,  Secretary. 


^be  Jnvestovs*  IReview. 

The  Week's  Money  Market. 

Bank  Rate  3I  per  cent.     (Reduced  from  4  per  cent, 
on  January  23.) 

Norfolk  House,  Friday  Evening. 
No  further  developments  have  occurred  in  the  Money 
Market.  It  has  simply  benn  hard  up  all  the  week,  and 
driven  to  lean  upon  the  Bank  of  England  more  and 
more  as  the  end  of  the  week  drew  near.  This  is 
because  the  Government  is  holding  the  revenue,  which 
has  necessarily  been  coming  in  in  larger  volume  on 
account  of  the  increased  weight  of  direct  taxes.  This  weight 
is  so  great  that  the  groans  of  victims  are  beginning  to 
penetrate  even  to  the  ears  of  the  Treasury  Bench.  As 
revenue  comes  in  the  reserve  goes  up,  and  the  Bank  of 
England  itself  becomes  richer,  but  the  market  gains 
nothing,  or  very  httle.  The  increase  in  other  deposits 
last  week  was  barely  ;^23o,ooo,  and  the  total  is  still 
on'y  ;^40782,ooo,  so  the  market  had  to  borrow 
;^585,ooo  early  in  the  week  on  other  securities,  in  spite 
of  an  increase  of  ;^859,ooo  in  the  reserve,  the  Treasury 
having  got  all  the  money,  as  is  shown  by  an  increase  of 
;^i, 171,000  in  the  public  deposits,  the  total  of  which  on 
Wednesday  evening  was  ^^10,664,000.  Since  Wed- 
nesday the  market  borrowed  probably  more  than 
_^3,ooo,ooo. 


Money  in  the  open  market  was,  accordingly,  firm  at 
3  to  3j  per  cent,  most  days.  Week-to-week  loans  were 
charged  3  per  cent.,  and  call-money  frequently  ran  up 
to  3^  per  cent.,  and  sometimes  to  Bank  rate.  Discount, 
on  the  other  hand,  tended  to  become  weaker  as  the 
week  wore  by,  owing  to  the  competition  of  Continental 
bankers,  largely  German.  The  German  open  money 
market  continues  in  a  demoralised  condition,  with  dis- 
count rates  little  better  than  2  per  cent,  nominal,  and 
with  business  difficult  to  transact.  German  banking 
money  is,  accordingly,  finding  its  way  into  our  market 
in  larger  amounts,  and  there  is  also  a  continuance  of 
French  competition.  Discount,  accordingly,  fell  from 
3^  per  cent,  or  more  in  the  beginning  of  the  week  to 
3  per  cent.,  or  Jy  less  by  Thursday.  The  change  does 
not  indicate  health,  but  only  an  abundance  ot  credit 
which  may  be  quite  dangerous. 

A  considerable  amount  was  due  for  repayment  at  the 
Bank  this  morning,  and  the  market  succeeded  in  paying 
off  rather  more  than  half  of  it.  Further  large  amounts 
are  due  on  Monday,  yet  the  market  fully  expects  to  see 
money  cheap  again  next  week,  and  discount  was  worked 
down  certainly  to  2]^  per  cent.,  some  said  to  2|  per 
cent.,  for  Bank  bills  of  three  months'  usance  and 
upwards,  and  one  house  still  quoted  sixty-day  bills  at 
3  to  3^  per  cent.  Brokers  tried  to  sell  bills  to  the  banks 
at  2|  per  cent.,  but  found  no  takers.  The  Germans 
are  still  buying  paper  freely,  but  it  is  said  to  be 
difficult  for  them  to  pay  cash  with  any  chance 
of  making  a  profit  by  the  transaction,  as  the 
exchange  is  lb  high.  French  bankers  also  con 
tinue  to  invest  in  London  paper,  although  the  Paris 
cheque  is  weak  at  25-12.  The  surplus  of  County 
Council  application  money  was  released  to-day,  else  the 
Bank  could  not  have  been  paid  off  at  all.  Applicants 
for  the  County  Council  loan  only  got  10  per  cent,  of  the 
amount  applied  for,  and  forthwith  the  small  people  sold 
their  allotments,  so  that  the  premium  on  the  stock 
dropped  back  to  i.  Gold  was  in  demand  for  Paris  at 
77s.  io|d.  per  oz.,  and  the  position  of  exchanges  is 
such  that  the  Bank  stands  to  lose  the  metal,  and  is 
powerless  to  increase  its  stock.  M  oney  was  naturally 
still  dear  at  3  per  cent,  for  a  week,  and  3  to  3J  per  cent, 
on  call.  The  India  Council  even  got  3  per  cent,  for  a 
large  amount  renewed  for  three  weeks. 
SILVER. 

\o  important  dealings  were  reported  in  the  market  for  bars  this 
week,  and  quotations,  after  alternatins  between  gains  and  losses  of 
iVd.  peroz.,  finally  close  dull  and  unchanged  comp-ired  with  last 
Friday's  figures  at  2s;.d.  per  oz.  for  spot  metal  and  Sji'isd.  ptr  oz. 
for  delivery  two  months  forward.  Tenders  were  received  on  Wed- 
nesday for  Rs.  80,00,000  India  Council  drafts,  when  applications 
for  bills  amounted  to  Ks.  15,31, 6o,ojo  and  for  telegraphic  transfers 
to  Rs.  3,56,000.  The  total  allotments  were  Rs  61,33,000  in  bills  and 
Rs.  18,67,000  in  transfers,tenders  at  is.  43'id.  per  rupee  for  the  former 
and  at  is.  4/jd.  for  the  latter  receiving  about  3  per  cent.  In  addi- 
tion to  these  the  special  allotments  made  by  the  Council  have  been 
more  than  usually  heavy  at  a  total  of  Rs.  26,00,000  in  bills  at  1^.41^ 
per  rupee  and  Ks.  3,00,000  in  transfers  at  is.  4id.  The  amount  to 
be  offered  next  week  is  again  Rs.  80,00,000. 


BANK    OF    ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.,  tap.  32,  Kir  the 

Week  ending  on  Wednesday,  January  29,  1902. 

ISSUE  DEPARTMENT. 

i  I  C 

Notes  Issaed.. ....  »..  ..„    52^100,845    1  Government  Dcbi  ....^..      11015100 

Other  Securities 6,759,900 


Gold  Coin  and  Bullion  . 
Silver  Bullion 


34.325.845 


;£S2, 100,845      I 

BANKING    DEPARTMENT 


£52,100, 845 


Proprietors  Capital    i4.553.ooo 

Reit «  3,588,41 5 

Public  Deposits  (including 
Exchequer.Savings  Banks, 
Commissioners  of  National 
Debt,  and  Dividend  Ac- 
counts)   10.663,735 

Other  Deposits 40,781,869 

Seven  Day  and  ether  Bills..  222,684 

^£69. 609,703 
Dated  January  30,  1902, 


£ 

Government  Securities  ...  17278570 

Other  Securities   26.973,536 

Notes   33,266«665 

Gold  and  Stiver  Coin 2,390,932 


t.69,809,703 
J.  G.  NAIRNE.  Chief  Cashier. 


February  i,  1902, 


Zhc  investors'  IRevtew, 
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In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year  : — 

Banking  Department. 


Lut  Vear. 

Jan.  30. , 


C 

3.504^ 

0.324 

40,096 

208 

15.431 
39.589, 
21,665 


38,772,610 

33,663,278 

44*   PC. 

5    » 


Liabilitier, 

Rest 

Pub.  Deposits 

Other  do 

7  Day  Bills 

Assets. 
Gov.  Securities 

Other  do 

Total  Reserve 


Mote  Circulation. 
Coin  and  Butlion. 

Proportion 

Bank  Rate 


Jan.  22, 

1902. 


£ 

3.531.302 

9.493.098 

40,552,260 

236,582 

17.278.570 
26,388,739 
24,698,933 


£ 

29.034.91° 
35.958,843 

49i  p.c. 
si    .. 


Jan.  29, 

1902. 


£ 

3.588,415 

10,663,735 

40,781  869 

222,684 

17,278  570 
26,973,536 
25.557.597 


28.834,180 

36,616,777 

495  tf-c. 

3i     .. 


Increaie. 


£ 

57.i'3 

1.170,637 

229,609 

Decrease. 


Inciease. 


657.934 
J  p.c. 


Decrease. 


13,898 
Increase. 

584.797 
858,664 


Decrease. 


£ 

200,730 


ForciEn  Bullion  movement  for  week  £1,000  in. 

The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  during  the  past  week  : — 


Arrivals. 


Saturday,  Australia 6,000 

•Nel  efHux  9f9  o 

Total ;£io5,coc 


Withdrawals. 


£ 

Tuesday,  S,  America 5»oo3 

Thursday  ,,  100,000 

Total ;£io5,ooo 


PUBLIC  INCOME   AND    EXPENDITURE 


Revenue. 


Expenditure. 


£ 

£ 

Customs          

770,000 

Supply  Services 

3,135.500 

Excise 

910,000 

Telegraph  Acts          

500 

E!>tace,  &c.,  Duties 

257.000 

TJKanda  Railway        

49,500 

Stamps 

235,000 

Suez    Canal   Dra*n     Shares 

Land  Tax  and  House  Duty 

210,000 

applied     to    reduce     debt 

Property  and  Income  Tax... 

2,052,000 

under     the    Finance    Act, 

Post  Office      

300,000 

1898 

9,948 

TelcRraph        

150,000 

Deficiency  Advances  Repaid 

1,500,000 

Miscellaneous 

7,000 

Ways  an  t  Means  Allowances 



repaid 

700,000 

.4,882,000 

Balance  at  Banks  of  England 

and  Ireland  reduced  by... 

514.448 
5,396,448 

5,396,448 

LONDON 

BANKERS- 

CLEARING. 

Month, 

190I. 

I9OJ. 

Increase. 

Decrease. 

January 
February 

993,028  000 

951,863,000 

41,165,000 

_ 

769,800,000 

692,360,000 

77,440,000 

— 

March 

732,665,000 

670,521,00a 

62,144,000 

— 

April 

731,    05,000 

6^4,ySo,ooo 

36,5*5.000 

— 

May 

966,793,000 

811,088,000 

i55.7«5 

— 

une 
July 

731,310,000 

669,135,000 

62,175.000 

— 

i|Oio,t84,ooo 

931,801,000 

78,381  000 

— 

August 

639,364,000 

611  7CO,o.-« 

17,664,000 

— 

Sept  mber 

656,172,000 

633.5651O00 

32,607,000 

— 

October 

939,170,000 

876,797,000 

62,373,000 

— 

W  cit  Hiding 

Nov     6 

172,539.000 

165,211,000 

7,328,000 

— 

..      13 

200,695,*:  00 

1QJ,0DC',000 

7,695.00c 

— 

..       'o 

171,072,000 

i72,90(,oco 

— 

1,832,000 

^'       °' 

157.733.000 

148,719,'  00 

9,014,000 

— 

Dec.     4 

2ig,j67,ooo 

231,406,0:0 

— 

i2,i39,coo 

..       11 

162,420,000 

139,683,000 

aa.737.000 

— 

..      i3 

199,0^4,000 

207,820,005 

— 

8,786,000 

>.       »5 

1 4  4. 59"  ,000 

IU,120,Q0  > 

33,270,too 

— 

..       31 

174, 226,000 

190,398,000 

— 

16,172,000 

Total  for  year 

9,561,169,000 
1902. 

8,960,170,000 
1901. 

600,999,000 

- 

Jan.       I 

40,92^,000 

70,039,000 

29,167,000 

8 

209(126,000 

i8i,293,coo 

38,033,000 

— 

..        '5 

i59,i8i,'v;o 

237,057,000 

— 

67,876,000 

..            32 

220,915 

164,077,000 

56,838,000 

— 

,.        =9 

170,085,000 
800,429,000 

160,114,000 

9,971,000 

" 

Tot^l  to  d.ite 

802,630,000 

— 

2.201,000 

POREIGN    RATES   OF    EXCHANGE    ON    LONDON 


Placa. 


Puis 

Brussels  

Amsterdam.. .. 

Berlin   

Do 

Hamburg    

Frankfort     .... 

Vienna     

St.     Petersburg 
New  York   .... 

Lisbon  

Madrid  


chos. 
chn.s. 
sight 
chqs. 
3mths 
chqs. 
short 
sight ! 
3  mths: 


Last 
week's. 


>5'"i 

95'lft 

r2*i3^ 

'o'42t 

20*27 

ao'41 

20-.o} 

23'9Ji 

03-80 


Latest 


60  dys  4*84! 
sight  39jJ 
sight    34 


25't2 

a5'i7 
r2*i3i 
20-,5j 
lo'sSi 
2044 
'o'43 
»3'93l 
9.1  90 
4-84i  . 
^9nu 

34* 


Place. 


Antwerp    ... 

Italy    

ConKtantinopIi 
B.  Ayres  gd.  pm. 
Rio  de  J[aneiro.. 

Valparaiso 

Calcutta 

Bombay 

Hong  Kong  .. .. 

Shanghai   

Singapore 

Yokohama    .... 


c 

Last 

SI 

week's 

& 

short 

=>S'.7i 

sight 

9^*67 

3  mths 

n  0*  io 

113-60     i 

90  dys 

ii]d. 

^.''?! 

1/4'^' 

T  T. 

./4A 

T  r. 

l/io 

T.  T. 

2/6J 

4  mths 

r/ioA 

4  mths 

a/oft 

Latest. 


'5'I7} 
25  67 

!  10*32^ 
136  30 
I.,',d. 

I4jd. 

1/4  A 

I/IO 

2/6; 

I'lo* 

3'ojif 


TREASORY  BILLS  OUTSTANDINQ. 

Tenders  for  the  ;Cz,ooo,ooo  renewal  Trea.sury  bills  ofTered  yesterday  amounted  to 
;C5i453.ooo,  and  the  average  rate  obtained  was  £i  os.  id.  per  ceut.  Full  par- 
ticulars are  given  in  another  column. 


Amount. 

Duration 

When    •payable. 

Rate  per  cent. 

£. 

1903. 

1,000,000 

6  months 

Jan.    30 

3    4* 

1,000,000 

1 2  months 

Feb.    15 

3  13    S 

3,000,000 

12  months 

Mar.     2 

3  13    0 

3,730,00^ 
3,000,000 

12  months 

Mar     30 

3  "3    0 

9  months 

April      6 

3    3    9 

3,500,000 

6  months 

May    IS 

3    5    » 

1,588,000 

13  months 

June    35 

3    >  10 

13  months 

Aug.    30 

3  19     0 

■  3  months 

Sep.     17 

3  19     7 

1,000,000 

13  months 

Oct.       5 

1903. 

3  17     3 

1,500,000 

1 3  months 

Jan.      4 
Jan.     30 

310 

12  months 

3    0    » 

825,000* 

■~ 

Not  known 

31,133,000 

•  Issued  privately 

BANK  AND  DISCOUNT  RATES  ABROAD. 


Paris  „ , 

Berlin    , 

Hamburg 

Frankfort 

.Amsterdam      

Brussels    

Vienna 

Rome.. .: , 

St.  Petersburg 

Madrid 

Lisbon 

Stockholm    .. .- 

Copenhagen 

Calcutta 

Bombay    

Mew  York  call  money 


Bank 
Rate. 


It 

3 
3 

4 

u 

4 

4I 
7 

7 

2i~i 


Altered. 


Open 
Market. 


Last 

week. 


May  25,  1900 

Jan.  18,  1902 

Jan. 18,  19C2 

Jan.  18,  1902 

June  14,  1901 

June  14, 1901 

February  27,  1901 

August  27,  1895 

February,  1900 

August  21,  1901 

January  11,  1899 

January,  1902 
January  6.  1502 
January  16,  1902 
January  16,  1902 


ii 


3J 

s 

U 
4i 


'I 

a 

S 

4 
s 

4 

•i 


NEW  YORK  ASSOCIATED  BANKS  (dollar  at  4s.). 


Specie 

Legal  tenders 

Loans  and  discounts 

Circulation 

Net  deposits 


£ 

37,178,000 

15,371,600 

173,988,000 

6,342,800 

_'t  89,934  ,000 


Jan.  25,  1902.  Jan.  18,  i902.ijan.  11,1909  Jan.  26,  1901 


£ 

38,342,000 
14,689,000' 

168,274,000 
6,250,600 

187,484,000 


£ 

35.434.000 

I5.3'5.400 

173,506,000 

6,339,200 

187,744,000  I 


£ 

33.644,000 

15,296,200 

173,848,000 

6,4c2,8oc 
185,396,000 


Legal  reserve  is  35  per  cent,  of  nst  deposits  ;  thrrefore  the  surplus  rescrvr  (special 
and  legal  tenders)  exceeds  this  sum  by  /5,o66,ioo,  against  an  excess   last  week 

of  ;£3,8i3,40o. 

BANK  OF  FRANCE  (25  francs  to  the  £l. 


Gold  in  hand  .. . 
Silver  in  hand  ... 
Rills  discountel  . 

Advances  

Note  circulation  . 
Public  deposits  . 
Private  depcsits  . 


Jan.  30,  1902.  Jan.  23. 1902.  Jan.  i6,  1902.  Jan.  31,   1901 

J  I  £      i  k  i 

98,346.920  I  98,128,360  1  97t57^>920  94,157,800 

43966,040  j  43,900,920  I  43,3'-«.96o  43,810,440 

30,073,280  ■  25,794,040  I  26,70/. 3.0  40,729,560 

19,781,000  t  30,168,080  I  20,-/42,920  19,989,920 

170,183,200  168,160,680  j  170,8*7,480  177,834,640 

6,822,160  I  7,162,080  I  3,cci,28o  7,878,300 

21,392,680  I  18,838,560  30  107,000  17,825,320 


Proportion  between  bullion  and  circulation  83^  per  cent,  against  84^  per  tent, 
a  week  aeo. 

IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  £). 


Jan.  23,  i902.|Jan.  15,  1902    Jan.  7, 1902.    Jan.  23.  1901 


Cash  in  band 

Bills  discounted  . . . . 
Advances  on  stocks 
Note  circulation . . . . 
Public  deposits    .. .. 


£ 

50,820,800 
37,216,800 
2.993.450 
59,243,200 
31,640.350 


£ 
48,033,700 
39,943.700 
3.535.550 
63,870,950 
28,809,350 


£ 

45.  ■48.350 

44.5»*,850 

4, Ms, 100 

68,048,400 

36,879,  >5o 


43.358,400 
40,455,600 
3,051,600 
56,391,100 
38,854,800 


AOSTRIAN-HONGARIAN  BANK  (24  crowns  to  the  £• 


Jan.  2J,  1902. 

Ja..  14    1902. 

Jan.  7,1903 

Jan.  33,   190X 

47..053.958 
1 1 ,670,291 
2,498,625 
2,236,208 
60,335.833 
10,022,333 

£ 

47.070.958 

11.539.375 

2,493,208 

=.336.875 

61.835.333 

I0.77l.»50 

£ 
46,703,  00 

1 '.354.7  8 

»,499.75o 

«.7>9.o!'3 

63,516,308 

13,691,083 

38,357.87s 

Silver  reserve 

«o.>55.aSo 
3,441,135 

'.367.583 

55,S28,4S8 

Bills  discounted 

13.387.583 

BANK  OF  ITALY  (25  lire  to  the  £). 

|Uec.3i,iioi. 

Dec.  20,  i90i.|Dec.  10,1901. 

Dec  3:,  igoo 

£ 

18,176.760 
783840 

11,690  360 
7.9=3.440 
5.456,240 

33,907  160 
4,034,130 
3.759  960 

£ 

18,163,640 

969,61)0 

10,633,600 

8  3S.8,36j 

4,8oo,3K> 

32,737.08.. 

3,8^  5,6co 

£ 
i8,of  8,980 
740,300 
10,951,300 
7.838,|30 
S,oi3.8So 
33.>S5.96o 
3.340.530 

£ 
17411,520 

5«te  notes  and  small  change 

647440 
II  8ii,S40 

Public  slock  and  State  loans 

7  014  3» 
5533960 

32  817  480 

3933400 

Deposits 

4.363.560 

4,4>l.400 

3,769.080 
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BANK  OF  SPAIN  (25  pesetas  to  the  £)■ 


Gold     

Silver    

Bills  discounted     

Advances  and  loans 

Notes  in  circulation 

-Treasury  advances,  coupoa 

account     

Treasury  balances 


Jan.  25,  iQoa.jJan.  18.  190a.  Jan.  11, 1902. 1  Jao.  26, 1901 


£        i 

14,031,800  I 

17,5361760  ■ 

44,22o,6ou 

5,916,560 

65.783.84'>  j 

20,960 

1,195,880 


14,028,800 
■7,438,640 
44,793,920 
6,676,240 
65,775.960 

44,680  i 
2,163,840  I 


14,024,640 

17,401,360 

44,810,523 

9  412,680 

65,878,440 

36.7*0 
4.a49t400 


14,001,120 
16,562,840 
45,500,680 
10,007,680 
64.365.480 

33,560 

'         4.536,760 


December  a8 

December  14. 

December  7. 

November  30. 

Pub'ic  Deposits 
Other  Deposits 
Investments    .. 
Loai.s  and  Credits    . . 
Bills  Discounted 
Cash    and    Currency 
Notes 

ks. 

88,87,548 
4,61,97,191 
1,24,83,671 
2,06,91,601 
1,94.36,659 

2,10,23,081 

Rs. 

77.>o,453 
4.79.45.856 
1,24,65,898 
2,03,11,333 
».  56, 56.9*6 

2,56,42,726 

K». 

72,76,289 
4,84.83,778 
1,26,13,8.4 
2,01,30,833 
1,48.75.153 

2,65,26,633 

Ks. 

85.45,i3» 

5,16,90,198 

i,<3.5'.5"' 
3.74.40,349 
1.48,09,545 

3,46.68,575 

BANK  OF  MADRAS. 



December  21. 

December  14. 

December  7 

November  30. 

Ks. 

K-. 

Ks. 

Ks. 

Public  Deposits 

44,81,103 

4^,94,834 

40,37,4s' 

41,94,965 

Other  Deposits 

2,76,29,186 

2,72,67,966 

3,Bi,57."9 

2.79.39,«S9 

Investments    ., 

58,72,630 

58,83,861 

59,00,661 

59. '8.433 

Loans  and  Credits     , . 

I, 3t. '3.974 

I. '8.79.3'° 

','7,77.354 

1     1,17,15,006 

Bills  Discounted 

67.57.083 

68,58.644 

t7.2s.834 

68,19,366 

Cash  and  Currency 

Notes 

1,35,92,061 

1.45. 39.331 

I. 5'. 58,493 

1,53,63.79 

BANK  OF  RUSSIA  (10  roubles  to  thn  £). 


Jan.  8/21, 
19C2. 

68,803.172 
6,731,871 

49.950,387 

3,9=5,509 
53,993,362 

40,844,593 
29,442,318 

Jan.    1/14, 
1903. 

Oec.23/Jan.s, 
1903. 

Jan.    821, 

1902. 

Gold 

I 

68,226,166 
6,513.386 

5'.095.73' 

3,936,060 
54,211,732 

37.S75.450 
31,929,178 

66,438,173 
6.183,. 87 

51,940,618 

3.78(.6j9 
57.057.347 

37,55«.44' 
31,149,972 

i. 

71,100,254 

6.374.768 

45,105,539 

3,948,365 
55,4'4.6i7 

33.447.347 
30,749,640 

Silver  and  subsidiary  coin 
Advances    and    bills   dis- 

counted    

Securities  belonging  to  the 

Bank 

Notes  in  circulation 

Deposits       and       current 

Treasury  account 

NATIONAL  BANK  OF  BELGIUM  (26  francs  to  tne  JLY 


Jan.  23,  ioo2.|Jan.  i6,  1902.  Jan.  9,  190a.  Ijan.  24,  1901 


Coin  and  bullion 
Other  securities.. 
Note  circulation.. 
Deposits 


4,699,760  j 

20,933,000  I 

24  814,560  I 

3,429,000 


4,741,360 

20,698,040 
24,977,160 
3,191,200 


4,704.760 

20,737,840 

24,878.160 

3,.«.l,32o 


LONDON    COURSE    Ofr     EXCHANGE. 


I 

4.370.920 
20.338,640 
34,098  240 

3,171,930 


Place. 


Usance.  I    Jan.  21.      Jan.  23.     Jan.  28.      Jan.  30, 


Amsterdam  and  Rotterdam 

Do.  do. 

Antwerp  and  Brussels    .... 

Hamburg   

Berlin  and  German  B.  Places 

Paris        I 

Do.      .     

Marseilles 

S  witzerland    

Austria  

St.  Petersburg 

Moscow 

Italian  Bank  Places    

Ntw  York      

Madrid  and  Spanish   B,  P. 

Lisbon 

Oporto       

Copenhagen   

Christtanta 

Stockholm     


short 
3  months 
3  mouths 
3  months 
3  months 

cheques 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 

60  days 
3  months 
3  months 
3  months 
3  D.onths 
3  months 
I  3  months 


I2*2j 

2533' 

30-57 

30-57 

»5i5 

»5'35 

»535 

25-47i 

34-23 

34ft 

»4J    , 

16  oil 

<8g 

.^5i 

ith 

39  .V 

1S-41 

18-42 

.842 


ia*3j 
13-4} 

»5'333 

80*56 

30-56 

«5"13J 

25'33l 

>5:35 

24-32 
«4ft 
94) 

26-07] 

48  s 

34i 

391^ 

39  ft 

16-41 

18-41 

18-41 


13-3} 
13-44 

»5'33} 
30-58 
30-58 
35-13} 

•5"33J 

»5".33< 

»5'5o 

34*32 

•4lil 

34  i 

«5-97i 

48tS 

35» 

39l'l 

39  ik 

18 '40 

18-41 

18-41 


»»"3 

"•48 

•S-33J 

30-59 

30-.9 

•5133 

»5  35 

35'35 

25-50 

34  33 

»5 

34  *s 

»5'97i 

4-i 

3Si 

39.V 

39i!r 

18-40 

18-41 

18-41 


OPEN   MARKET    DISCOUNT.  Percent. 

Thirty  and  sixty  day  remitted  bills          _  2^—3 

Three  months                    ,,                ,,         ,,          -*         ^.         „  r>i'-_. 

Four  months                      ,,                ..          ..         ,,          ^         ,,  2%3 

Six  months                       ,,                ..         ,.        .,         «         •,  2*- 3 

Three  montns  fine  inland  bills         «         ,.         „         „         „  3^* ^i 

Fourmonth                      ,,                _        ,.  3J  _,j 

Six  month                         ,,                ..         ..         ,,         „         ,,  3^  —-z\ 

BANK  AND  DEPOSIT  RATES.  Percent. 

Bank  of  England  minimum  discount  i-ate             —         —         —  3^ 

,,                 ,,         short  loan  rates  ..           •«■...  3J 

Banker's  rate  on  deposits       . .         ,.         «.         ^         _         „  ^ 

Bill  brokers'  deposit  rate  (call)         —         ««.,_  a 

,,               7  and  14  days' notice              —         —         «..,  al 

Current  rates  for  7  day  loans             —         —         —         -■         ^  ->     —-•% 

.,           for  call  loan    .•         »         «        «        ^        ^  \    __^i 


Stock  Market    Notes  and    Comments. 

It  is  above  all  things  essential  at  the  present  time  that 
the  public  should  keep  its  head.      When  it  sees  the 
Stock  Exchange  boiling  over  with  ungovernable  excite- 
ment it  ought  to  take  warning  and  keep  away  from  the 
markets.     Daily   the    dazzling  game   is   played   before 
men's    eyes  ;     daily    newspapers    of    the   type  whose 
behaviour  has  been    illustrated  in   recent    proceedings 
before  Mr.  Registrar  Hood  publish  articles  suffused  with 
dishonest  intent  in  furtherance  of  the  gambler's  aims  ; 
and  daily  prices  go  spinning    upwards   without    solid 
reason.     Surely  these  tactics  and  demonstrations  ought 
to   warn    everybody   off,  except  such   as   may   possess 
securities    the  boiling    up    of    the  market  gives  them 
a    favourable    opportunity     to     sell.      Essentially     the 
conduct   of  market  leaders  in  this  South  African  cam- 
paign of  dishonest  finance  is  on  all  fours  with  that  of 
Whitaker  Wright  and  other  eclipsed  or   extinguished 
operators.     The   only   difference   lies   in   the  fact  that 
South  Africa  contains  gold,  at  least  the  Transvaal  does, 
in   payable   deposits   of   immense   extent.     Had  it  not 
been  for  the  gold,  a  South  African  speculator  lately  said 
to  us,  "  there  never  would  have  been  any  row  with  the 
Boers."     But  the  gold  is  only  a  means  to  an  end  with 
the  market  leaders.     They  extract  it— at  least  did  until 
the  war  interrupted  that  business  and  spoiled  its  chance 
of     success    for    this    generation,    perhaps     for    ever " 
— but     this     industry    was     always     subordinated     to 
the     game     of     making     Stock     Exchange     fortunes, 
of    creating    companies,    m-.iltiplying    share   emissions, 
amalgamating,  sub-dividing,  and  depressing  and  raising 
share  prices  on  the  market.     That  is  the  main  business 
the   South   African  millionaires   devote   themselves  to, 
they  and  their  institutions,  which,  in  one  aspect  of  their 
existence   at   least,  are   no   better   than   bucket   shops 
unusually   well  supplied  with   capital    by   a  credulous 
public.     Why   should   you   contribute   any   portion   of 
your  means  to  sustain  operations  of  this  description  ? 
What  chance  of  gain  do  you  think  you  have  in  buying 
old    Rand    Mine   shares,   say   at   50,  which  is  what   a 
purchase  of  the  new  5s.  share  at  £\2  los.  means  ?     Do 
you  ever  stop  to  consider  that  a  300  per  cent,  dividend 
would  have  to  be  regularly  paid  upon  shares  bought  at 
such   fancy   prices   in   order   to   give  you  6   per  cent, 
on  your  investment.     "Ah,  but  look  at  the  enormous 
profits    to  come  from  floating  subsidiary  companies," 
the   enthusiast   answers.      Just  so,    but   sui-)posing   the 
companies  do  not  float ;  suppose  that  the   Kand  Mines 
Company  is  compelled  to  manipulate  the  market  in  the 
way  Whitaker  Wright's  London  and  Globe  and  similar 
market-plundering    organisations    did,    might    not   the 
game  end  in  loss  ?     The  risk  seems  to  plain  people  too 
great  to  be  encountered.     And  what  inducement  can 
there  be  to  buy  Chartered  shares  at  4J  ?     The  company 
is  to-day    insolvent    measured    by   rational   tests  ;    its 
territory   does  not  possess   20,000    white   inhabitants  ; 
indeed,  we  are  not  sure  that  it  has  10,000  at  the   pre- 
sent  time.      Its    black    population    is    so    determined 
not   to   obey  the    behests    of    Rhodes    and    his    asso- 
ciates that  extraneous  labour — Arab,   Chinese,    Indian 
— is    to     be,    or    has    been,    imported    to    work    the 
mines.       Agriculturally    and    pastorally    Rhodesia  pro- 
mises   but     little     return     to     the     adventurers     who 
go   there    seeking    fortunes    in    these    directions.      If 
the     country     possessed     500,000     of     white     inhabi- 
tants   there     would     consequently     be    no    guarantee 
that  any  money  would   be   left  with  which  to  pay  the 
company's  debts  and  yield  a  revenue  to  its  shareholders 
after   the    wants   of  these  500,000  had  been  satisfied. 
Why  should  you  buy  these  shares,  then  ?     "  They  are  a 
political   stock  "  is   the  cry.     "  England  cannot  neglect 
that  immense  territory,  shareholders   must  be  compen- 
sated some  day."      Yes,  and  England  may  go  bankrupt 
some  day,  is  certain  to  do  so  if  the  ship  of  state  con- 
tinues, as  mw,  to  be  steered  by  men  reckless,  totally 
devoid  of  moral  principles,  absolutely  ignorant   of  up- 
rightness in  political  affairs. 

Let  the  market  alone.  Leave  the  inside  players  to 
their  game.  Let  them  people  lunatic  asylums  for  all 
you  care,  but  touch  not  the  wares  they  spread  before 
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you.  That  is  our  advice.  Many  readers  scouted  similar 
advice  when  we  tendered  it  with  reference  to  the 
Bottomley  creations,  the  Hooley  jugglings,  the  Whitaker 
Wright  bubbles,  cast  "pessimist"  at  us  for  answer,  and 
yet  the  advice  was  good.  Is  there  any  reason  to  sup- 
pose, looking  at  such  facts  as  are  available,  that  the 
advice  now  given  will  not  turn  out  equally  good  ?  We 
have  no  interest  in  telling  the  public  to  keep  away  from 
markets,  to  leave  gambling  alone,  above  all,  gambling 
in  South  African  shares,  but  we  have  taken  some 
trouble  to  follow  the  history  of  South  African  mines,  and 
claim  to  speak  with  a  degree  of  authority  that  neither 
the  man  in  the  market  nor  the  suborned  writer  of  news- 
paper puffs  can  lay  claim  to.  Therefore,  we  say,  stand 
away.  The  truth  of  the  matter  is  that  make  believe,  the 
simulation  of  prosperity  where  none  is,  lying  of  every 
description,  has  marked  this  South  African  business, 
whether  in  mining,  finance,  or  politics,  from  lirst  to  last, 
and  lying  is  as  rampant  to-day  as  ever  it  was, 'probably 
more  rampant.  They  are,  it  seems,  actually  going  to 
have  an  inter-imperial  exhibition  at  Cape  Town,  just  as 
if,  by  Sir  Gordon  Sprigg's  admission,  at  least  half  the 
white  population  of  that  country  had  not  made  up  its 
mind  to  be  done  with  England  for  ever.  That  is  but 
one  example  of  what  is  visible  everywhere  else,  and  not 
least  in  Johannesburg  and  on  the  Witwatersrand. 
Telegrams  arrive  every  other  day  announcing  the 
"  dropping  "  of  additional  stamps,  but  we  are 
never  told  that  some  80,000  of  our  troops  are 
required  to  guard  the  mine  workers  from  burgher 
attacks,  that  labour  is  scarce  and  living  dear  all 
along  the  Witwatersrand  region  and  in  its  capital.  Why 
has  Lord  Kitchener  been  obliged  to  take  up  his  residence 
in  Johannesburg  ?  Is  it  because  he  was  not  safe  in 
Pretoria  ?  That  is  alleged.  It  may  be  false  likewise, 
but  there  the  story  is.  He  appears  to  have  gone  to 
Johannesburg  to  stay,  and  there  also  is  the  greater 
portion  of  the  British  Army.  The  mine  "  bosses  "  are 
winning  ;^2oo,ooo  worth  of  gold  in  a  month,  and  may, 
perhaps,  succeed  in  winning  ;^50o,ooo  worth  before 
very  long,  aiid  the  mine  guard  is  costing  England  at 
least  ;^5oo,ooo  a  week  beyond  the  cost  of  the  same  body 
of  troops  at  home.  Where  does  the  profit  come  in  ? 
What  can  the  end  of  such  an  arrangement  be  for  this 
country  ?  Will  the  mining  market  be  able  to  stand  up 
and  maintain  its  rampant  mood  in  defiance  of  fate  as 
expressed  in  facts  like  these  ?  Is  not  the  whole  show  in 
a  manner  an  attempt  to  "bluff  the  Almight}-,"  let  alone 
the  multitude--,  prone  to  insanity  ? 

We  shall  have  to  speak  presently  rather  fully  about 
the  reports  of  our  Home  Railway  companies,  and  it  is 
therefore  unnecessary  to  enter  into  a  discussion  of 
their  position  here.  All  that  should  be  required  after 
a  study  of  our  analyses  of  the  reports  is  to  point  out 
that,  whether  it  be  Home  Railway  stocks,  or  Consols, 
or  Colonial  bonds,  or  domestic  municipal  securities, 
the  present  rise  in  the  market  is  altogether  the 
product  of  sentiment.  Facts  are  dead  against  higher 
prices  in  every  direction,  why  therefore  be  eager  to  join 
the  play  at  any  point  ?  We  should  sell  on  every  advance, 
no  matter  what,  most  of  all  Government  securities — 
that  is  to  say  if  we  had  anything  to  sell.  It  is  no  use 
"going  a  bear,"  as  the  phrase  is,  with  credit  which  is 
called  money  abundant  and  cheap  in  the  market  and 
powerful  banking  and  other  financial  influences  eng.iged 
on  the  "  bull "  side.  The  wise  policy  is  to  realise  and 
take  the  money.  In  a  little  while  it  should  be  possible 
to  re-invest  that  money  to  advantage,  for  we  are  in  the 
preliminary  rapids  that  signal  to  the  experienced  mind 
the  approach  towards  the  abyss. 


The   Week's  Stock  Markets. 

The  feature  of  the  Slock  Market  during  the  past  wctk  has  been 
the  revival  of  a  more  hopeful  feeling  respecting  the  outlook  of  our 
railway  companies  during  the  current  half-year.  Of  course  these 
are  early  days  in  which  to  forecast  developments  covering  a  period 
of  six  months,  but  the  market  likes  to  look  ahead  as  distantly 
as  possible,  because  long-sightedness  of  this  kind  is  "  business 
foresight."  Apart  from  the  Home  Railway  section  all  the  other 
departments  have  offered  no  feature  of  importance.    Little  interest 


is  taken  in  them,  except  by  the  most  cautious  class  of  investor,  whilst 
speculators  find  opportunities  more  to  their  liking  in  the  Kaffir 
market. 


BRITISH  FUNDS,  &c. 

(Last  dividends  paid  are  given  in 
parentheses.) 


Highest  and 

Last 

Lowest 

Carrying 
over  Price. 

[this  Year.  | 

94.''.I  93 

_ 

94i".>  93i 

931 

94*  93i 

93 

9Si  975 

9H    971 

98 

344  331 

— 

lo8i  I07i 

i07i 

looj  99^ 

9Qi 

85  s  88 

85 

641  64 

643 

Consols  2fp.c. (Money)...! 
Do.     Account   (Jan.  3)! 

2i  p.c.  Stock  red.  1905  ... 

Nat'on'l  War  Loan  (2|p.c.){ 
Do.    Account    (Jan.    3) 

Bk.  of  England  Stk(io  p.c.)! 

India  3i  p.c.  Stk. red.  1931! 
Do.  3  p.c.  Stk.  red.  1948: 
Do.  2ip.c.Stk.red.i9261 

Do.  3^  p.c.  Rupee  Paper  ( 


945 

94£ 

94i 

98 

98 

33ii 

io7i 

100 

854 

64^ 


+  i 
+  8 
+  4 


-  I 
_  I 

+  i 

+  i 


The  Home  Railway  market  was  again  weak  at  the  commence- 
ment of  business  on  Monday,  neither  the  professionals  nor  the 
public,  after  the  disappointments  they  endured  during  the  preceding 
week,  being  inclined  to  commit  themselves  to  any  imprudent 
extent.  There  was  evidence  that  some  stocks  were  Ixjught  back 
by  "  bears  "  in  anticipa.ion  of  scarcity  at  the  settlement.  A  feature 
was  the  strength  displayed  by  Brighton  "  A  "  under  the  stimulus  of 
the  traffic  increase  of  ;£3,232,  and  leaving  off  at  127  they  showed  a 
gain  of  a  full  point.  Berthas,  as  is  well  known,  have  been  sup- 
ported through  good  and  bad  by  a  special  clique,  and  this  clique 
has  again  been  supporting  them  this  week.  Most  of  the 
other  passenger  issues  were  dull,  and  even  the  Heavies  were 
neglected.  Tuesday  was  contango  day  ;  money  being  easy 
rates  were  light.  Most  interest  centred  round  Berthas,  on 
which  a  less  onerous  back  was  exacted,  but  on  Dover  "  A "  the 
rate  was  slightly  stiffen  Rates  on  the  Heavies  were  about  the  same 
as  on  the  last  occasion.  For  the  new  account  the  market  became 
firmer,  and  even  displayed  some  cheerfulness  when  it  learned 
of  the  statement  made  in  the  House  of  Commons  by  Mr.  Balf  .or 
on  the  alleged  peace  negotiations.  The  House,  of  couise,  with  its 
pronounced  optimism,  took  it  for  granted  that  peace  was  as  good  as 
settled,  and  therefore  stocks  of  all  kinds  were  bought,  because  the 
public  would  now  buy.  Brighton  ordinary  put  on  2  points,  and 
Great  Easterns  were  fairiy  strong,  being  stimulated  by  the  chair- 
man's speech  at  the  half-yearly  meeting.  A  couple  of  good  traffic 
returns  also  helped  the  market.  There  was  a  further  batch  of  satis- 
factory traffics  on  Wednesday,  which  the  market  welcomed  with 
undisguised  satisfaction,  whilst  it  was  equally  as  pleased  with 
the  Great  Central  dividend,  which  was  much  better  than  the 
market  auticipatcd.  These  good  tidings  helped  to  strengthen 
prices  all  round,  Great  Central  stocks  especially  improving. 
Brighton  "  A  "  were  also  strong  on  the  chairman's  speech  at  the 
meeting,  which  was  couched  in  the  most  optimistic  language. 
There  has  been  a  reaction  since  on  the  disappointing  dividends  of 
the  North  London  and  North- Eastern  Companies. 


Highest  and 
Lowest 


Last 

Carrying 

over  Price. 


HOME   RAILWAYS. 
{1  dividends  paid    for  last_ com- 
pleted year  are  given  in 
parentheses.) 


Closing 
Price. 


i3ii  123 

1 27  J 

42t  39i 

4ii 

lo/g  106 

107 

16^  i.S" 

i5i 

244   20i 

22i 

I2i   10-,"j 

114 

1064  lOlJ 

I04i 

43f  4t 

41? 

I4ii  137 

139 

478  45i 

46i 

112  io8 

111 

79   76 

78I 

29i  28| 

28 

76   74 

75 

69   66 

67 

81J  80 

80? 

441  41S 

44» 

1 58 J  169 

1564 

1714  >67 

155J 

5711  54t% 

55 

64   59 

61 

Brighton  Def.(34p.c.)  ... 
Caledonian  Det.(i  p.c.)... 

Central  London  (4) 

Chatham  Ordinary    

Great  Central    Pref 

Do.  Def 

Great  Eastern  (3  p.c.)   ... 

Great  Northern  Def 

Great  Western  (4f  p.c.)... 
Hull  and  Barnsley  (14  p.c.) 
Lane,  and  Yorks.  (3S  p.c.) 

Metropolitan  (2|  p.c.) 

Metropolitan  District 

Midland  Pref.  (24  p.c.)    .. 

Do.        Def.(2ip.c.)  ... 
North  British  Pref  (3  pel 

Do.  Def.  (i  p.c.) 

North-Eastern  (6f  p.c.) .. 
North-Western  (6J  p.c.) 

South-Eastern  Del 

South  -  Western    Def. 

(lipx.) 


I26xd 

4'i 
10;  i 

15S 

23 

12 

lo5sd 

434 
140 

464 
112 
80 
28 

75 

68 

8ii 

444 
1554 
170 

56* 
62 


Rise 

or 
FaU. 


+4 

+i 
+  1 


+  i 

+n 
+14 

+3 

+  i 

—  4 

-n 
-n 

+  i 

—  1 

+  14 
+  ii 

+3 


The  American  Market  has  again  been  dull.  At  the  beginning  of 
the  week  a  feeble  attempt  was  made  to  impart  some  life  to  the 
section,  hut  it  vras  fruitless,  even  though  a  favourable  Bank  state- 
ment was  published  on  Saturday.  Wall  Street  was  as  deadly  dull 
as  Throgmortonstreet,  and  an  explanation  was  offered  that  the 
market  is  awaiting  the  legal  decision  respecting  the  formation  of 
the  Northern  Securities  Company,  and  sanguine  spirits  say  that 
should  it  be  favourable  to  the  latter  company  there  will  be  a  speedy 
revival  in  this  market.  EvidenUy  their  wish  is  father  to  their 
thought,  as  so  many  wishes  are  on  the  Stock  Exchange.  There 
was  a  little  strength  exhibited  in  the  Street  on  Tuesday  evening.  A 
slight  betterment  in  Wall  Street  later  in  the  week  has  been  reflected 
in  a  little  more  activity  on  this  side,  prices  being  generally  raised 
to  a  higher  level,  under  the  lead  of  Milwaukee  and  New  Yoik  Cenfial. 
Canadian  rails    have  been    almost  as  hfeless  as  Yankees.    The 
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former's  statement  for  December  was  regarded  with  somewha 
mixed  feelings,  as  out  of  the  gross  increase  of  $S')0,ooo,  only 
$130,000  was  saved  as  net,  $379,000  having  been  swallowed  up  m 
increased  working  expenses.  Nevertheless,  prices,  both  of  Cana- 
dian Pacifies  and  Grand  Trunks,  recovered  slightly  in  response  to 
the  iraprovem>nt  in  the  Yankee  market. 


Highest  and 

Last 

Lowest 

Carrying 
over  Price 

this  Year. 

83ii    76f 

77J 

106      98i 

99 

mi  io3f 

I04i 

9fi    97i 

98 

4914  43  J 

47 

172*  '64I 

166 

47A  43* 

43i 

96i    924 

45I    3Vl 

93 

39'/ 

79ii  7Ji 

72 

64i    57i 

57J 

I43i  140 

42 

HI    looj 

107  J 

27*    24f 

25 

I7jf  163I 

164 

6U    56 

57 

93^    94 

94 

—      — 

120 

37i    34 

^ 

77*    75i 
3o|    27i 

76 

28 

421    4. 

4ii 

331    3oi 

3'i 

63f3  59Ti 

6j 

35w  3-!tV 

32* 

97      94i 

95 

107I    102g 

103 

93f    90 
445    4^4 

90 

4-'4 

70J    66 

69i 

Il9i  ii5i 

116 

looJ     9»j 

100 

98J     97i 

98 

Hi   sii 

8.J 

33  Til    294 

3oi 

lo6|  106 

fo6i 

CANADIAN   ANU   U.S. 
RAILWAYS. 

(Last  dividends  paid  are  given  in 
paren  theses  J 


Atchison  Shares  (U)  

Do.       Pref.  (5)  

BaltimoreS  Ohio(Newl  (4) 
Do.  Prefd.  (4) 

Chesapeake  &  Ohio  

Chic.  Mil.  &  St.  Paul  (6) 

Denver  Shares    

Do.    Prefd.  (5)  

Erie  Shares 

Do.  Prefd.  (3) 

Do.  2nd  Pref 

llUnois  Central  (6)  

Louisville  &  Nashville  (5) 

Missouri  &  Texas     

New  York  CentranS) 

Norfolk  &  Western  (i   ... 
Do.         Prefd.  (4) 

M'A'-thern  Pacific  (4)  

Uutario  Shares     

Pennsylvania  (6) 

Reading  Shares 

Do.        1st  Prefd.   (4) 
Do.        2nd  Prefd.   ... 

Southern  Pacific 

Southern  

Do.     Prefd    ^4)    

Union  Pacific  (4) 

Do.         Prefd.  (4) 

Wabash  Prefd 

Do.      Inco.ne  Debs.... 

Canadian  Pacific  (5) 

Grand  Trunk  Guar  (4)  ... 

Do.      1st  Pref   (5)  

Do.      2nd  Prel  (3) 

Do.      3rd  Pref 

Do.      Deb.  (4p.c.)   ... 


Closing 
Price. 


Rise 
or 
Fall. 


78i 

99i 

io6i 

98 

47i 
1684 

44 
94 
40I 
7iixd 

57 

I4ixd 
io6jxd 

25i 

165 

58 

94 
125 

34i 

76J 

28J 

42 

32 

64 

34i 

974 
105 

91 

43 

7^ 
117 
100 

98 

81} 

3oi 
106 


+ 1 

Hi 

-i 
+  14 
+  i 
+  i 
-J 

—  1 

+  2 
+  ii 
-_i 

+  i 


1* 
+  4 
-4 

+  23 

+  'i 
+  3 
+  1 

+  4 
+  i 


+  i 
-  4 


Pans  was  a  supporter  of  inter-bourse  securities  at  the  beginning 
of  the  week,  which  resulted  in  an  all-round  appreciation  of  prices. 
Spanish,  Kalians,  and  German  Threes  were  the  features.  Amongst 
other  issues  stiength  was  shown  by  Greeks  of  1881  and  1884  and 
also  bv  Turks  Gr.  up   HI.   and   IV.     Argentines   were    inclined    to 


HigbeSL  and 

Lowest 

this  Year. 


LASt 
Carrying 
over  Price 


98        95J 

95*  94i 
i05i  105 
i38i  132 

I3i  I2| 

56  S3i 

97  95 

75  724 

64J  62 

154  14* 

to9  105 

I 144  io7i 

59   559 

34   2J 

51   5 

654  63i 

74J  73^ 


33 

31J 

5^ 

St"*, 

104 

IOt'k 

1054 

104 

43 

42 

3 

2J 

19* 

m 

824 

73 

854 

834 

5 

4l 

I4i 

131 

1604  154 

lof 

5?i 

9i 

96i 

95 
105 
137 

I3f 

54 

96J 

72 

63 

15; 
1084 
112 
56 
3i 
54 
65 

74 

3'!r 


.42 

i8i 

794 
844 
4i 
14 

160 


FOREIGN  RAILWAYS. 

(Dividends  paid  for  last  com- 
pleted year  arc  given  in 
parentheses.) 


Antofagasta  (6) 

Argentine  Gl   West.  (6)... 

Do.         Prefd.  (5)   ... 

8  Ay.  Gt.  Southern  Ord. 

(7)    

Do.  Extension  Shares  (7) 
B.  Ay.  and  Pacific  Ord. 
Do.  Do.  1st  Pref.  (5) 

Do.  Do.  2n1  Pref.  (5) 
B.  Ay.  and  Kosario  Ord. 

(3)  

Do.  Sunchales  (7)   

B.  Ay.  Western  Ord.  (6) .. 
Cent.  Argentine  Ord.  (6) 

Central  Uruguay  (3)  

Do.  X  hn.  Extension  (3j) 

Do.  Eastern  Do.  (34) 

Co  doba  and  Rosario  Deb 

(2i) 

Curdoba   Cent.    Deb.  (4) 

(Cent.  Nth.  Sec.)  

Do.  Income  Deb.  Stk.  (34) 

Cuban  Central    

Do.  Pref  (54)  

Do.  Deb.  (44)  

East  Argentine   (2) 

Interoceanic    of    Mexico 

Pref 

Mexican  Ord.  Stk 

Do.istPref.(3i\)    

Mexican  Cent.  (4)   

Nitrate  Ord.  (5)  

Ottoman      (Smyrna      to 

Aidin)   

San  Paulo  Brazilian  (9) 
United  of  Havana  Pref. 
Western  of  Havana  (9) ... 


Closing 
Price. 


Rue 

or 
Fill. 


99 

95 
105 

138 
13 
56 

95xd 
76 

62 

154 
llo 
112 
60 
34 
5^ 

634 

74 
32 

54 
loj 
106 
43 

2| 

I9i 
79 

84 
5 

144 
160 

5i 

10 


■1-2 
+    i 

+  4 


+J 

+  3 
+  4 


+  i 


+    ? 
+  1 


+    I 


-    i 


weakness,  but  Brazilians  maintained  a  goodly  degree  of  strength- 
Chilians  were  dull  and  Uruguay  bonds  inactive.  The  market  did 
not  change  to  any  marked  extent  on  Tuesday,  after  the  carry-over 
was  arranged.  The  section  has  continued  to  show  firm  ncss,  though 
the  changes  in  prices  have  been  fractional. 


Highest  and 

Lowest 
this  Year 

Last 

Oosing 
Prices. 

RiM 

Carrying 
jver  Prict 

FOREIGN    BONDS. 

or 
Fall. 

92I     88 

9i| 

Argentine  5  p.c.  1886 

92 



74j    72 

73i 

Do.       5  p.c.  N.   Cent. 

Railway 

74 

— 

9-ti    918 

94 

Do.      6  p.c.  Fundin). 

944 

— 

814    78i 

80 

Do.      B.    A.     Watei 

SPC 

804 

-  4 

6o,»     58i 

6oi 

Do.      4    p.c.    Rescis- 

6oi 

_ 

62i    58i 

61 

Do.      4  p.c    1897 

6ii 

— 

5-*i   58 

59 

Do.     4  pc.  1899  

594 

-  4 

68tV    t)6a 

67I 

844 

Brazil  4  p.c.   1889   

69 

+2 

844    8'i 

Do.   Western    of   Minat 

Rail  5  p.c 

84 

—2 

94{    92J 

94i 

Do.     5   p.c.    Funding... 

95 

+  ii 

82i    80I 

82 

Bulgarian  6  p.c.    Bonds, 

1892... 

83 

+2 

77i    75 

754 

Chilian  45  p.c,  1895   

77 

— 

1014  looj 

101 

Chinese  7  p.c.  1894,  Silvtr 

lOI 

— 

104;  I  '31 

l.'4 

Do.      6  p.c.  1845,  Gold 

105 

-H 

1004    97} 

99: 

Do.      5  p.c.  1896,  Gold 

lOj 

— 

904     8^i 

89 

Do.      44  p.c   1898,  Gold 

904 

+  1 

99i    964 

98} 
15 

Do.      5  p.c.   Imp.  Rly 

994 

+  1 

16       151 

Costa  Rica  2.5  p.c  B 

154 

-  4 

I07i  1064 

107  i 

Egypt  Unified,  4  p.c 

1074 

— 

i02|    1014 

102 

Do.  34  p.c.  pref 

102 

— 

106    1034. 

1044 

Do.  4J  p.c.  Stdte  Domain 

104 

— 

102J  102 

French   (J  p.c.  Rentes   .. 

102 

+  1 

90}    89 
38l    38 
424    41 

90* 

German  3  p.c 

94 

+  4 

38} 

42i 

Greek,  1884 

39 

+  4 

Do.     Monopolv  Loan .. 

43 

+  4 

3oi   304 

314 

Do.     4  p.c.  Rentes  

314 

— 

101      994 

100 

Hungarian  4  p.c,  1881 

loo 

— 

994    9«'2 
104        lOI 

99i 

1024 

Italian  R  D  c  .  1862     

991 
1024 

+  1 

Japan  5  p.c 

10,  i    98^ 

99i 

Mexican  5  p.c,  1899   

994 

— 

'7i    2(>i 

27 

Portuguese  i  p.c 

274 

+  1 

loi      994 

77* 

Russian  4  p.c,  1889    

lol 

— 

78      75» 

Spanish  4  p.c.  (Sealed)  .. 

77i 

— 

100      97i 

98 

Turks  34  p.c  Tribute  ... 

984 

— 

103J  looa 

102*^ 

Do.    4  p.c.  Defence  ... 

103     . 

— 

27i    262 

27s 

Do.    Series  "C" 

275 

+  i 

25/,     24i 
53      494 

254 
51s 

Do     Series  "D" 

25J 
5i| 

-i-     "- 

Uruguay  34  p.c 

+    * 

The  Miscellaneous  Market  has  been  in  an  undecided  m  >od  this 
week,  prices  movmg  in  an  irregular  and,  at  times,  irresponsible 
manner.  At  the  commencement  of  the  week  this  section  was  any- 
thing but  lively,  the  disposition  being  to  wait  until  the  carry-over 
was  arranged  before  going  ahead  again.  Accordingly,  the  market 
became  decidedly  more  active  on  the  conclusion  of  the  carry-over, 
there  being  a  considerable  volume  of  trade  passing  for  the  new- 
account,  prices,  with  a  few  unimportant  exceptions,  again  moving 
in  an  upward  direction.  Cotton  shares  have  been  a  feature,  there 
having  been  a  persistent  demand  for  this  class  of  shtre  fhrmghout 
the  week.  But  there  was  a  general  relapse  on  Thursday  on  the 
passing  of  the  dividend  by  the  English  Sewing  Cotton  Company, 
which  was  unexpected.  Other  stocks  have  been  strong  likewise, 
with  the  exception  of  Cold  Storage,  which  have  developed  marked 
weakness  on  the  statement  by  Lord  Stanley  in  the  House  of 
Commons  that,  after  March  31,  the  Government  meat  contract  will 
be  taken  over  by  another  firm.  In  brewery  stocks  there  has 
been  a  revival  in  Walney,  Cjmbe,  Reid.  &  C  ).,  confidence  in  the 
future  having  been  restored  by  the  dividend  on  the  ordinary  shares; 
whilst  at  the  cloae  of  the  week  there  has  been  some  exceptional 
activity  in  Portland  Cements. 

All  morning  Stock  markets  were  poorly  supplied  with  business 
and  prices  in  Home  Rails  flattened  on  the  Berwick  dividend,  which 
was  disappointing.  Then  came  the  York  dividend,  better  than 
expected,  causing  prices  to  recover.  In  the  altcrnuon  a  sort  of 
incipient  panic  broke  out  in  the  Kaffir  Circus.  Wild  selling,  when 
selling  was  possible,  went  on  for  some  time,  and  prices  broke  in 
all  directions.  Who  the  sellers  were  the  jobbers  couid  not  say. 
It  mght  have  been  big  operators  outside,  kicking  the 
market  down  for  their  own  purposes,  or  a  swarm  of  irresponsible 
gamblers  for  the  ri-e  trying  to  close  The  market  was 
braced  up  at  the  end,  but  weak  and  nervous,  and  a  rumour  was 
spread  that  the  Government  adhered  to  its  "  unconditional 
surrender"  terms.  This  rumour,  in  fact,  helped  to  bring  the 
scrimmage  on.  We  hear  that  underwriters  of  the  Wrstern  Austra- 
lian loan  have  had  to  take  75  per  cent,  of  the  amount  they 
subscribed  for.  This  is  a  bad  blow  to  C  ilonial  loan  i-suing,  and 
will  force  the  colonies  waiting  to  come  upon  the  market  to  offer 
better  terms.  The  market  for  English  Sewing  Cotl^n  shares  are 
demoralised  on  the  inability  of  the  company  to  pay  even  the 
preference  dividend,  and  altogether  things  are  not  particularly  gay 
inside  the  Stock  Exchange.  Money  is  expected  to  cost  3J  and  even 
4  per  cent,  on  Consols  on  Monday,  which  is  contango  day  for  the 
monthly  account. 
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COMPANY   MEETINGS. 


lASTERN   TELEGRAPH  COMPANY,  LIMITED. 

The  fifty-ninth  half-yearly  general  meeting  of  this  company  was 
'held  <Ai  Wednesday,  Sir  John  Wolfe  Barry,  K.C.B  ,  presiding. 

The  Secretary  (Mr.  George  Draper)  having  read  the  notice  calling 
the  meeting,  and  other  formal  business  having  been  disposed  of, 

The  Chairman  proposed  the  adoption  of  the  report  and  accounts. 
After  expressing  great  regret  at  the  sudden  death  last  August  of 
their  late  colleague,  Mr.  Colvin,  he  said  :  With  respect  to  the 
accounts,  you  will  see  that  the  gross  revenue  for  the  half-year  to 
September  30,  igoi,  was  ;f6o4,ooo,  as  against  ,^642, 000  in  the 
corresponding  period  of  1900.  Thus  there  was  a  decrease  of 
;£38,ooo.  To  anyone  who  is  not  thoroughly  acquainted  with  the 
accounts  this  falling  off  might  possibly  give  rise  to  some  anxiety, 
but  I  should  like  to  point  out  that  we  are  comparing  this  half-year's 
revenue  with  a  period  in  which  we  had  the  largest  recorded 
revenue  of  the  company  since  its  formation,  and  this  decrease  need 
not  be  looked  upon  with  any  anxiety,  more  especially  when  we 
know  that  the  unusually  largely  increased  receipts  in  igoo  were,  to 
a  certain  extent,  due  to  exceptional  circumstances  which  we  could 
scarcely  expect  to  be  repeated.  In  the  corresponding  period  of  last 
year  our  receipts  from  the  traffic  with  South  Africa  and  China  were 
abnormally  large,  owing  to  the  military  occupation  of  the  Trans- 
vaal and  the  Orange  River  Colonies  and  the  military  operations  of 
the  European  Powers  in  China.  The  volume  of  Governiient  and 
Press  traffic  has,  naturally,  not  been  so  great  as  in  the  earlier  stages 
of  the  war  in  South  Africa  ;  and  owing  to  the  improved  Jcondition 
of  affairs  in  China,  that  particular  class  of  traffic  is  so  much  less 
than  in  the  corresponding  period  of  the  previous  year.  I  think 
that  the  shareholders  will  feel,  as  we  feel,  that  although  military 
and  political  complications  abroad  generally  bring  us  a  tempo- 
rary increase  of  traffic,  yet  we  prefer  very  much  to  rely  on 
commercial  business,  to  which  we  look  as  the  mainstay  of  our 
undertaking.  The  work  under  the  former  conditions  has  to 
be  done  under  great  pressure,  and  it  entails  considerable  extra  cost. 
We  cannot  continue  doing  this  large  and  important  business  with- 
out some  increase  of  expense.^.  The  piincipal  items  of  increase  in 
our  working  expenses  this  half-year  are  s  laries  and  wages  at 
stations,  maintenance  of  instruments,  and  expenses  of  joint  stations. 
In  the  matter  of  salaries  and  wages  the  increase  is  inevitable, 
being  simply  due  to  the  years  of  service  of  the  staff,  and  to  the 
contracts  we  make  with  them.  Under  that  head  ;^3,70o  is  accounted 
(or.  It  is  also  due  to  the  constant  extension  of  our  system,  involving 
a  larger  staff.  The  increase  in  the  maintenance  of  instruments 
account  is  £1,200,  which  is  due  to  new  instruments  and  apparatus 
for  our  main  fine  stations.  Although  this  is  not  quite  so  good  a 
report  as  that  submitted  in  the  very  exceptional  circumstances  of 
190  >,  I  have  no  doubt  that  you  will  consider  the  account  satisfac- 
tory (cheers).  At  the  Corresponding  date  last  year  we  put  ^250,000 
to  the  reserve  fund,  and  the  reasons  for  the  difference  between  the 
two  periods  I  have  already  given.  Broadly  stated,  however,  it  does 
seem  to  me  a  very  satisfactory  thing  that  we  can  declare  a  divi- 
dend at  the  rate  of  5  per  cent,  and  put  no  less  than  £200,000  to  our 
general  reserve.  Before  sitting  down  I  should  like  to  say  a  word 
on  a  subject  in  which  many  people  appear  to  be  interested— wire- 
less telegraphy— and  I  presume  that  you  will  not  improbably  look 
for  some  words  from  me  in  regard  to  this  matter,  which  has  bulked 
so  largely  in  the  newspapers  during  the  past  month,  since  it  was 
reported  that  Mr.  Marconi  had  received  in  America  signals  trans- 
mitted through  (he  ether  from  Cornwall.  Wireless  telegraphy  has 
been,  in  more  than  one  sense  of  the  word,  in  the  air  for  a  consider- 
able number  of  years,  and  in  what  I  am  going  to  say  I  do  not  for 
•one  moment  wish  to  minimise  the  importance  of  what  has  been 
•done.  At  the  same  time,  the  interest  which  we,  in  common  with 
the  whole  world,  take  in  these  new  developments  of  electrical 
science,  is  directed  mainly  to  the  consideration  of  wireless  or 
etheric  telegraphy  as  it  is  called,  as  a  competitor  with  submarine 
cable  enterprise.  It  is  not  so  much  whether  wireless  telegraphy  has 
suddenly  enlarged  its  horizon  from  a  distance  of  150  or  200  miles 
under  favourable  conditions  to  a  distance  of  1,850,  but  whether, 
granted  that  it  has  done  so,  we,  whose  money  is  invested  in  cable 
companies,  have  any  reason  to  fear  for  our  investments.  Thus  I 
am  going  to  assume  that  Mr.  Marconi  was  not  the  victim  of  self- 
deception,  as  other  inventors  before  now  have  been,  and  I  will  take 
it  that  certain  repetitions  of  the  letter  "  S  "  were  received— but  not 
recorded— in  Newfoundland,  and  were  actually  sent  from  Cornwall, 
though  it  would  have  been  more  to  the  point  if  an  intelligible 
message,  or  even  an  alphabet,  had  been  transmitted.  We  know— 
and  have  known  for  years,  as  matters  of  fact— that,  by  the  use  of 
Mr.  Marconi's  apparatus,  signals  are  exchanged  frequently  at  sea 
between  vessels  or  between  the  shore  and  ships  at  sea  over 
distances  up  to  about  200  miles,  or  perhajjs  300  under  specially 
favourable  conditions,  and  for  practical  use  under  ordinary 
conditions  at  from  thirty  to  fifty  miles,  and  that  the  use  of  the 
apparatus  is  being  extended  for  these  purposes.  The  directors  and 
officials  of  this  company  have  followed  these  developments  since 
1896,  and  we  have  from  time  to  time  alluded  to  the  subject  at 
the  meetings  of  stDckholders.  The  present  enthusiastic  con- 
gratulations to  Mr.  Marconi  in  connection  with  his  Atlantic 
expir^mcnts  mc'ely  cause  us  to  review  the  situation  as  it  stands 
at  the  present  day.  We  have  told  you  on  former  occasions  that 
we  did  not  fear  any  competition  by  wireless  telegraphy  ;  but,  on 
the  other  hand,  thought  that  it  might  be,  in  special  places,  an  ad  junv  t 
or  handmaid  to  submarine  cables.  I  will  say  at  once  that  in  these 
respects  we  see  no  reason  to  alter  our  opinions.  The  essential  con- 
ditions of  an  efficient  telegraphic  system  are  speed  of  transmission, 
avoidance  of  error,  secrecy  and  trustworthiness  under  all  circum^^ 
stances  of  climate,  locality,  and  natural  electrical  conditions     With 


regard  to  speed,  wireless  telegraphy,  even  for  most  moderate  dis- 
tances, is  hopelessly  behind  the  speed  of  cables.  At  the  present 
time  the  longest  distance  which  an  intelligible  message  travelled 
by  wireless  telegraphy  appears  to  be  about  200  miles,  and  this 
under  very  favourable  conditions  of  the  atmosphere.  I  think  the 
ratio  of  speed  for  such  a  distance  would  be  that  the  cable  trans- 
mission is  at  least  thirty  times  faster  than  any  wireless  kind  of  tele- 
graphy. With  regard  to  accuracy  of  transmission,  the  cable  system 
must  certainly  hold  the  field.  Even  with  vey  skilful  operators  the 
wireless  system  is  liable  to  electric  disturbances,  to  which  the  cable 
system  is  almost  entirely  free.  The  postulite  of  secrecy  we  are 
able  to  ensure  by  submarine  cables,  but  the  case  is  very  different 
with  wireless  telegraphy.  In  this  system  a  message  sent  out  into 
the  air  may,  within  the  distance  of  its  influence,  be  read  by  any  one 
unless  some  system  of  tuning  is  adopted  between  the  transmitting 
and  receiving  instruments.  This  matter  of  tuning  has  been  to  some 
extent  done,  but  it  is  full  of  considerable  difficulties  ;  and  when  it 
would  be  necessary  to  use  it  in  connection  with  a  large  number  of 
transmitting  and  receiving  instruments,  and  for  long  distances,  the 
problem  is  certainly  very  far  from  solution.  Even  if  the  tuning 
could  be  carried  out,  there  appears  to  be  nothing  to  prevent  any 
one  desirous  of  so  doing  from  tuning  another  receiver  by  a  sy^te  o 
of  trial  and  error  until  he  could  intercept  the  message.  It  is  a  remark- 
able fact  that,  although  wireless  telegraphy  has  been  kno*n  as  a  prac- 
tical question,  and  has  been  worked  practically  under  Mr.  Marconi's 
predecessors  and  himself  for  something  like  ten  years,  there  are  no 
examples  at  present  of  its  commercial  use.  It  is  f  )r  all  these  reasons 
that  the  Board  have  never  felt  any  fear  of  the  competition  of  tireless 
telegraphy  with  our  cable  systems,  and  have  merely  looked  upon  it 
as  a  useful  system  for  such  matters  as  signalling  between  ships  or 
for  employment  in  a  po^-ition  where,  for  other  reasons,  a  table  can- 
not be  satisfactorily  used.  As  a  matter  of  fact,  we  have  in  our  eye 
at  this  moment  a  station  of  our  own  where  we  are  making  inquiries 
with  a  view  of  thoroughly  studying  the  possibility  and  economy  of 
erecting  a  wireless  telegraphic  adjunct  of  our  system  for  about  100 
miles.  At  the  present  time  I  am  unable  to  say  whether  we  shill 
adopt  it  or  not,  but  we  are  investigating  the  pros  and  cons.,  because 
in  this  particular  situation  there  are  disadvantages  in  the  u-.e  01  a 
cable.  It  may  well  be  that  some  economy  in  first  cost  will  be  over- 
balanced by  increased  cost  of  working  and  other  disadvantages, 
such  as  those  to  which  I  have  alluded.  These  are  our  views,  which 
I  wish  to  put  before  you  very  distinctly.  But  as  the  main  question 
affects  a  very  large  capital,  and  it  might  be  thougtit  that 
our  judgment  and  that  of  our  highly  skilled  staff  may  be  warped 
and  prejudiced  by  our  position,  the  Directors  thought  that  the 
stockholders  would  like  to  know  what  were  the  opinions  of  those 
outside  our  companies  who  were  best  qualified  to  give  opinions 
on  a  subject  which  has  been  in  a  special  way  their  own. 
The  gentlemen  whom  we  selected  for  advice  were  Pro- 
fessor Oliver  Lodge  and  Sir  W/lliam  Preece,  both  of  whom 
are  known  to  the  world  at  large,  and  particularly  to  the  world  of 
science,  as  having  been  engaged  in  the  development  of  wireless 
telegraphy  for  very  many  years.  Professor  Oliver  Lodge  holds  the 
American  patent,  only  granted  by  that  nation  alter  exhaustive 
inquiry,  for  the  system  to  the  first  and  true  inventor— and  he  is 
interested,  with  Dr.  Muirhead,  in  its  commercial  development.  Sir 
William  Preece,  who  succeeded  in  bridging  theS^ilentby  its  means 
in  1882,  was  the  first  to  use  wireless  telegraphy  for  ordinary 
messages  in  1892.  I  need  not  say  anything  of  the  highly  distin- 
guished position  which  both  hold  in  the  ranks  of  science  and  in 
practical  knowledge  of  the  subject.  I  merely  mention  their  prac- 
tical connection  with  wireless  telegraphy  for  the  purpose  of 
showing  that,  of  all  men  in  the  world,  they  are  the  least  likely  to 
entertain  for  it  anything  but  the  most  benevolent  feelings.  We 
put  the  following  questions  to  them  : — 

1.  What  is  the  present  state  of  wireless  telegraphy,  considered  as 
a  means  of  transmitting  commercial  messages  under  the  conditions 
which  now  obtain  in  the  matter  of— 

{a)  Distance  through  which  transmitted. 

(ft)  Relative  speed  compared  with  cable  through  distances  already 
realised. 
(c)  Accuracy  under  all  conditions  of  atmosphere  and  otherwise. 
(rf)  Privacy. 
((,)  Maintenance  of  records. 

2.  From  the  experience  at  present  gained,  what  are  the  prospects 
of  wireless  telegraphy  for  long  distances,  either  by  sea  or  land  or  a 
combination  of  sea  and  land  ? 

3.  Do  you  believe  that  anything  yet  known  would  interfere  with 
the  pre-eminence  of  submarine  cables  for  long-distance  tele- 
graphy ? 

Both  gentlemen  have  furnished  us  with  independent  and  care- 
fully written  reports  dealing  with  the  whole  subject  in  answer  to 
our  questions.  These  reports  are  of  extreme  value,  both  as  to 
history  and  as  to  the  future,  but  of  course  they  are  too  long  to  be 
read  here.  They  completely  t)ear  out  the  conclusions  to  which  we 
had  arrived,  and  which  I  have  just  put  before  you.  They  point  oat 
that  wireless  telegraphy,  as  now  understood,  lat)ours  under  inherent 
and  inseparable  disadvantages  compared  with  cable  transmission, 
which  must,  whatever  improvements  may  be  made  in  years  to 
come,  prevent  it  from  being  anything  more  than  an  inferior  mode 
of  transmission,  even  over  comparatively  short  disUnces.  Tnese 
inherent  disadvantages  are  slowness,  confusion  of  messages, 
want  of  secrecy,  liability  to  interruption.  After  fully  discussing 
future  possible  improvements.  Dr.  Oliver  Lodge  sums  up  the  situa- 
tion as  follows  : — "  The  chief  conclusions  to  which  1  have  arrived 
are  the  following  :  If  the  question  means.  Is  there  any  yet  known 
form  of  apparatus,  or  any  already  invented  appliance,  which  would 
interfere  with  the  pre-eminence  of  submarine  cables  it  put  into  use? 
I  should  say  certainly  not.  To  the  best  of  ray  belief  submarine 
cables  will  for  a  lo  ig  time  be  pre-eminent  for  le  purpose  o 
long-distance  telegraphy.    It  is  manifest  that  wireless  or  opcB 
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methods  cannot  compete  in  point  of  secrecy  and  certainty 
witli  eloped  or  cable  methods,  and  could  only  compete  with 
them  in  point  of  speed  and  accuracy  by  aid  of  great  improvf- 
ments  and  new  inventions  involving  little  less  than  discoveries." 

Sir  William  Preece,  after  giving  the  history  of  wireless  telegraphy 
from  its  first  employment  in  i8g2  up  to  the  present  time,  and 
the  connection  of  Mr.  Marconi  with  it  in  1896,  points  out  the 
slowness  of  the  method,  and  states  that,  after  allowing  for  staff 
service  words  and  corrections  of  signals,  he  doubts  the  possibility 
of  sending  mere  than  two  or  three  paying  words  per  minute 
across  the  Atlantic,  even  if  the  system  could  be  made  to  work,  of 
which  at  present  no  evidence  has  been  produced.  He  also  points 
out  the  extreme  difficulty  of  any  system  of  tuning  between  the 
transmitting  and  receiving  instruments,  so  as  to  avoid,  at  any 
rate,  some  portion  of  the  risk  of  the  messages  being  tapped.  He 
informs  us  that  even  (or  moderate  distances,  where  wireless 
messages  pass  from  ship  to  ship,  the  whole  system  has  been  liable 
to  complete  disturbances  by  atino'^pheric  or  natural  electrical 
causes,  so  that  the  sjstem  is  occasionally  practically  unworkable 
for  considerable  periods.  After  indicating  the  very  serious  defects 
under  which  wireless  telegraphy  labours,  he  summarises  the 
present  position  as  follows: — "All  these  causes  of  disturbance, 
which  may  or  may  not  be  remedied  in  the  future,  are  at  present 
existent  and  fatal  to  the  establishment  of  a  practical  and 
reliable  astheric  system  of  commercial  telegraph.  I  am, 
therefore,  very  clearly  of  opinion  that  submarine  cable  enter- 
prise has  noihing  to  (ear,  in  a  commercial  sense,  from  the 
competition  of  rethetic  telegraphy."  (Cheers.)  Our  reason 
for  having  brought  these  weighty  views  before  you  of  persons 
above  all  others  qualiScd  to  give  opinion  was,  as  I  have  said,  not 
that  we  or  our  (  fficials  had  anv  doubts  on  the  subject,  but  we 
thought  it  only  right  that  the  stockholders  should  have  the  fullest 
and  best  outside  opinion  placed  at  their  disposal.  Undoubtedly 
there  has  been  a  kind  of  modified  scare  among  some  nervous 
stockholders,  but,  as  a  matter  of  fact,  this  feeling  has  been  greatly 
circumscribed,  and  the  number  of  transfers  which  have  pasfed 
through  the  office  indicate  that  very  few  have  been  affected  by  the 
fear  of  wireless  telegraphy.  I  am  happy  aho  to  see  that  the  recent 
prices  in  the  money  market  of  our  shares  indicate  that  any  alarm, 
such  as  it  was,  is  passing  away.  No  one,  of  course,  would  be  so 
rash  as  to  put  any  iiinils  to  the  possibilities  of  science,  and  least  of 
all  should  I  like  to  do  so.  On  the  other  hand,  in  these  matters  we 
must  consider,  not  the  possibilities,  but  the  piobabilities  of  the  case. 
In  the  case  of  wireless  telegraphy,  we  have  a  system  which  has 
fundamental  and,  to  my  mind,  irremediable  disadvantages.  In 
regard  to  telegraphy  by  submarine  cables,  we  have  a  thoroughly 
efiicient  system,  which  fulfils  all  that  is  required  from  it.  As  it  has 
been  appositely  said  by  persons  well  qualified  to  judge,  if  wireless 
telegraphy  had  been  the  first  system  to  be  used  by  man  and  cable 
telegraphs  had  been  introduced  as  an  improvement,  we  should  all 
have  hailed  the  inlioduction  of  cables  as  a  system  which  got  rid 
of  great  difficulties,  and  which  ensured  speed,  secrecy  and  reli- 
ability in  a  way  that  no  other  system  could  offer. 

The  Vice-chairman  and  Managing  Diieclor  (Sir  John  Denison- 
Pender,  K.C.M.G.),  seconded  the  motion,  which  was  carried 
unanimously  ;  and  resolutions  were  afterwards  passed  re-electing 
the  retiring  Directors,  Sir  H.  C.  Fischer,  C.M.G.,  and  the  Right 
Hon.  W.  L.  Jackson,  M.P.,  and  the  auditors,  Messrs.  Deloilte, 
Dever,  GritfitUs,  &  Co.,  and  Mess.'S.  Welton,  Jones,  &  Co. 

Mr.  Burgess  then  pioposed  a  vote  of  thanks  to  the  Ctiairman  and 
Directors,  and  said  he  was  sure  they  all  felt  that  their  thanks  were 
especially  due  to  the  Chairman  for  the  most  interesting  explanation 
which  he  had  given  Ihem  respecting  wireless  telegraphy.  He  felt 
convinced  that  the  Ctiairraau's  remarks  would  allay  many  feais 
which  had  been  in  the  minds  of  some  of  the  stockholders  in  con- 
nection with  this  subject. 

Mr.  Baines  seconded  the  motion,  which  was  carried  unanimously. 

The  Chairman  brielly  acknowledged  the  vote,  and  the  pro- 
ceedings terminated. 


CONSOLIDATED    KENT    COLLIERIES. 

An  extraordinary  general  meeting  of  the  Consolidated  Kent 
Collieries  Corporation,  Limited,  was  held  on  Monday  at  the  Institute 
of  Chartered  Accountants,  Moorgate-street,  E.C.,  for  the  purpose  of 
receiving  the  repot  t  of  the  joint  committee  appointed  at  the  extra- 
ordinary general  meeting  of  the  company  held  on  December  20 
last,  and  for  the  purpose  of  considering  the  following  resolution  :— 
"  That  the  provisional  agreement  entered  into  between  this  com- 
pany and  the  new  company,  being  an  agreement  providing  for  the 
sale  to  the  new  company  of  all  the  rights  and  interests  of  this  com- 
pany to  and  in  the  respective  assets  and  undertakings  of  the  Kent 
Collieries  Corporation,  Limited,  and  the  Kent  Coal  Exploration 
Co.,  Limited,  respectively,  for  the  consideration  and  upon  the  terms 
set  forth  in  the  short  feads  of  proposal  submitted  to  this  meeting, 
and,  by  way  of  identification,  signed  by  the  chairman  of  this  meet- 
ing, be  and  the  same  is  hereby  ratified  and  adopted." 

Sir  Owen  K.  Slaike  (chairman  of  the  company)  presided. 

The  Secretary  {Mr.  K.  Ballard)  read  the  notice  convening- the 
meeting. 

The  Chairman  :  Gentlemen,— I  intend  to  be  very  brief  in  the 
remarks  which  I  will  now  make,  our  object  to-day  being  business 
(hear,  hear).  I  therefore  appeal  to  the  gentlemen  who  wish  to 
address  this  meeting  also  to  be  brief,  and  to  confine  themselves  to 
the  business  before  us  (hear,  hear).  You  will  remember  that  at  the 
extraordinary  general  meeting  held  on  December  20  last,  an 
amendment  for  raising  the  capital  by  preference  shares  having 
been  put  to  the  vote  and  lost,  a  resolution  was  moved, 
"  That  a  committee  be  appointed  from  English  and  French 
shareholders      to      confer      with     the     board,      and,      jointly 


with  the  board,  propose  a  scheme  for  carrying  on  the  woik  of 
mining  for  coal  at  Dover  and  elsewhere."  The  extraordinary 
general  mee'ing  was  therefore  adjourned.  As  stated  in  the  com- 
mittee's report,  they  met  on  divers  occasions,  with  the  result  that 
instead  of  the  directors'  scheme  of  reconstruction,  they  recommend 
a  scheme  which  it  would  not  be  competent  for  the  adjourned  meet- 
ing to  deal  with.  This  being  so,  it  became  necessary  to  convene  an 
entirely  new  meeting  to  consider  the  alternative  scheme  of  reorgani- 
sation formulated  by  the  committee.  U  is  a  scheme  which  involves 
the  creation  of  a  completely  new  company.  I  am  advised 
that,  inasmuch  as  the  first  meeting  was  called  to  pass  re-olu- 
tions  for  reconstruction,  or,  in  the  alternative,  for  the  issue  of  pre- 
ference shares,  the  proper  and  safe  couise  to  adopt  was  to.  convene 
a  new  meeting  for  the  specific  object  of  dealing  with  the  com- 
mittee's proposals,  and  thus  enabling  every  shareholder,  whether 
present  or  absent,  to  cast  his  vote  on  a  distinct  and  clear  issue. 
The  labours  of  the  committee,  I  can  assure  you,  have  been  by  no 
means  light,  for  the  question  they  had  to  consider  was  difficult 
and  coniplicatid.  They  received  many  interesting  and  valuable 
suggestions  from  individual  shareholders,  and  I  think  I  may  say 
that  the  scheme  as  submitted  to  you  has  been  considerably  in- 
fluenced bv  these  suggestions,  so  that  it  is  the  product  not  only  of 
the  labour  of  the  committee,  but  also  of  many  shareholders,  to  whom 
we  all  owe  our  best  thanks.  The  consideration  of  all 
this  and  of  cerUin  offers  of  outside  support  occupied  a 
longer  period  than  was  anticipated,  and  is  the  reason  why  the 
directors  were  uiiab'e  to  call  you  tOi;ether  as  soon  as  they  originally 
had  hoped  to.  The  board  regrets  that  the  French  gentlemen  elected 
upon  the  joint  committee  withdrew  from  its  deliberations,  and 
regrets  equally  that  they  gave  no  financial  support,  '^'ou  will,  how- 
ever, be  consoltd  to  find  that  this  altitude  was  due  not  to  want  of 
confidence  in  the  collieries,  but,  on  the  contrary,  to  their  failure  to 
secure  something  approaching  to  control  ol  the  business,  although 
the  English  shareholders  own  five-si.\lhs  of  the  capital,  and  alone 
provided  the  funds  necessary  to  prevent  a  sale  by  the  court.  Not 
only  the  board,  but  also  the  three  English  shareholders  on  the  joint 
committee,  were  unanimous  in  thtir  refusal  to  recommend  vou  to  ac- 
cede to  such  wholly  unreasonable  demands — demands,  inMreover, 
whicn  were  unaccompanied  by  assurance  of  any  substantial  financial 
support.  You  see  by  the  report  before  you  that  the  first  act  of  the 
committee  was  to  issue  a  circular  to  the  shareholders,  appealing 
for  funds  to  carry  on  the  works  until  such  time  as  a  scheme  could 
be  formulated  for  submission  to  the  shareholders.  1  should  like  in 
this  meeting  to  record  that  the  result  of  this  appeal  has  been  very 
salisfacti  ry,  not  only  because  nearly  the  whole  £;io,'<oo  asked  for 
has  been  subscribed,  but  also  because  the  prompt  mai  ner  in  which 
the  appeal  was  responded  to  is  a  proof  of  the  general  t.elief  in  the 
entei prise,  and  the  determination  on  the  part  of  the  Knglish 
shareholders  to  preserve  thtir  properly.  The  question  has 
been  asked  by  several  shareholders,  what  their  ixjsiiion  will 
be  if  they  do  not  avail  them-elvcs  of  their  option  to  apply  for 
shares  or  debentures  in  the  new  company  (hear,  hear).  In  answer 
to  this  1  may  say  that  the  shareholders  who  do  not  erne  into  the 
new  company  will  remain  members  of  the  present  con  pany,  the 
assets  of  which  will  be  represented  by  the  interest  this  company 
possesses  in  the  respective  undertakings  of  the  Finance  and 
Development  Company  and  the  Mid-Kent  Coal  Syndicate  under 
the  amalgamation  agreement,  also  of  the  ;£25,loo  6  per  cent,  de- 
bentures, and  the  100,000  fully-paid  shares  in  the  new  company  to 
be  paid  by  it  as  part  of  Ihe  purchase  consideration.  As,  however, 
the  new  company  is  not  to  take  over  the  liabilities  of  this 
company  (the  Consolidated  Kent  Coal  Corporation)  to  the 
two  vendor  companies  last  referred  to,  ihese  liabilities 
will  have  to  be  dealt  with  by  this  company,  and  until  this  question 
is  settled  it  will  not  be  possible  to  ascertain  what  surplus  assets  the 
existing  corporation  will  be  able  to  realise  for  the  benefit  of  its 
shareholders.  As  the  collieries  and  works  will  become  the  property 
of  the  new  company,  shareholders  desirous  ol  retaining  their  full 
interest  in  the  Kent  Coal  should  apply  for  the  new  shares  or  deben- 
tures, the  payment  for  which  will  be  made  as  easy  as  possible. 
Publications  have  been  gratuitously  circulated  amongst  the  share- 
holders containing  every  possible  misrepresentation  oi  the 
company's  affairs.  1  will  only  now  mention  one  of  them— 
namely,  that  referring  to  the  engineering.  On  this  point  you 
have  before  you  the  reports  of  Mr.  Coulson,  the  con- 
sulting engineer,  than  whom  1  suppose  there  is  not  a 
better  qualified  man  in  England,  also  of  M.  de  Gennes,  the  eminent 
French  engineer,  nominated  by  the  French  shareholders  (who  now 
repudiate  his  action),  and  who  until  October  last  was  represented  as 
the  very  "  top  of  the  tree."  This,  1  think,  will  convince  you  how 
ungrounded  such  attacks  are.  Mr.  Coulson  and  M.  de  Gennes  are 
both  present  to-day,  and  can,  as  experts,  explain  the  engineering 
situation  to  you.  Before  concluding  my  remarks,  1  feel  bound  to 
take  notice  of  persistent  attempts  which  have  been  made  to  suggest 
that  my  attitude  and  position  differ  from  those  of  my  colleagues  on 
the  board.  This  is  absolutely  without  foundation.  The  Eng- 
lish members  of  the  board  have  been  unanimous  in  every 
step  taken  by  them,  and  it  is  not  my  intention  to  separate  myse'f 
from  them  (applause).  One  word  more,  and  I  have  hriished.  At 
our  last  meeting  much  time  was  spent  in  personal  attacks  Uiese 
are  not  relevant  to  our  business— (hear,  heai)— and  I  confidently  in- 
vite you  to  support  the  chair  in  ruling  out  of  order  anything  ol  the 
sort— (hear,  hear)— thus  enabling  us  all  to  consider  the  business 
on  its  merits  and  icoine  to  a  prompt  decision.  I  now,  therefore, 
beg  to  formally  submit  the  report  of  the  committee  and  to  move 
that  that  report  be  and  is  hereby  adopted,  and  I  will  ask  Mr.  Clark 
to  second  this. 

Mr.  J.  J.  Clark,  in  the  course  of  a  speech  of  some  length,  said  : 
You  will  probably  expect  me  to  offer  some  explanation  and  reason 
for  the  course  recommended  by  the  c  immittee  over  and  above  what 


February  i, 


1902, 


XTbe  Jnvestors'  1Review» 


153 


the  chairman  has  himself  said.  In  the  first  place,  you  will  remem- 
ber that  were  appointed  to  confer  with  the  directors  and  to  bring 
up  a  new  scheme.  That  showed  an  idea  of  a  compromise  of  some 
nature,  and  in  that  spirit  I  myself  attended  the  conference.  Imme- 
diately after  the  last  meeting  it  was  suggested  that  the  board  and 
the  committee  should  meet  at  once.  Some  of  the  board,  I  believe, 
not  knowing  this,  had  already  lefl,  and  I  myself  was  obliged  to 
leave  shortly  ;  but  at  a  sort  of  informal  conversation  at  the  office  of 
the  company,  after  I  left,  I  believe  a  suggestion  was  made  for  a 
scheme  of  preference  shares — a  scheme  which  I  think  com- 
mended itself  at  that  time  to  some  of  the  French  gentlemen. 
It  was  that  preference  shares  should  be  issued  which  should  be 
repaid  100  per  cent,  in  dividends,  and  afler  that  should  receive  25 
per  cent,  of  the  profits.  That  was  a  scheme  which  no  doubt  was 
exceedingly  favourable  to  those  shareholders  in  the  existing  com- 
pany who  are  not  prepared  to  put  any  further  money  into  the 
undertaking  ;  but  I  felt  that  it  was  not  one  upon  which  you  could 
go  to  people  Willi  money  and  ask  them  to  put  money  into 
it,  because  it  did  not  give  to  those  coming  forward  at  this 
grave  crisis  sufficient  inducement  to  subscribe  any  money.  For 
myself  I  said  at  once  that  if  money  could  be  obtained  on  that 
scheme,  I  would  be  pleased  for  someone  else  to  find  it,  and  I 
would  hold  my  75  per  cent,  share  in  the  old  company.  I  felt  that 
would  also  be  the  feeling  of  a  great  many  other  people, 
because  in  this  matter  we  have  to  deal  with  two  different  interests. 
First  of  all,  we  have  the  existing  shareholders,  who  are  not  pre- 
pared to  put  any  more  money  into  it ;  and,  secondly,  there  are 
those  who  are  prepared  to  back  up  the  money  they  have  put  in. 
But  you  cannot  expect,  as  men  of  business,  that  people  will  put 
their  money  into  a  concern  simply  for  the  benefit  of  other  people. 
It  was  no  good  disguising  the  fact  that,  to  induce  people  to  put 
more  money  into  this  concern,  we  must  practically  give  them  nearly 
all  that  is  to  be  obtained  by  working  it  out  in  the  future. 
Everybody  would  have  a  fair  chance  of  putting  their  money 
into  it,  and,  therefore,  I  do  not  think  that  even  those 
who  are  not  prepared  to  back  up  the  scheme  with  more  money 
have  very  much  to  complain  of  if  they  have  the  opportunity 
of  putting  money  in  and  refuse  to  do  so.  That  formal  conference 
took  place  on  the  Friday.  A  formal  meeting  was  summoned  for 
the  following  Monday,  and  at  that  meeting  the  chairman  read  a 
letter  from  Mr.  Pannell,  the  liquidator,  of  a  very  giave  and  impor- 
tant character.  He  wrote — I  speak  from  memorj  and  subject  to 
correction — saying  that  unless  some  £3,000  was  forthcoming 
immediately  he  should  take  steps  to  bring  the  matter  before  the 
court,  who  would  then  order  a  sale  of  the  property  to  be  held. 
The  date  of  that  letter  was  December  23.  The  solicitor  was  present, 
and  upon  being  asked  about  it,  advised  that  there  was  no  doubt 
whatever  that  unless  the  money  was  forthcoming  not  only  to  pay  the 
liquidator  what  was  owing,  but  also  to  keep  the  colliery  going  as 
the  company  is  biund  to  do  under  its  agreement,  a  sale  would  be 
ordered  by  the  Master  in  Chancery,  and  the  property  sold  to  the 
highest  bidder.  That  was  a  very  serious  state  of  affairs  for  the  com- 
mittee to  have  to  face,  to  begin  with,  and  the  directors  suggested 
that  it  was  necessary  to  find  more  money  to  slave  off  this  evil  day, 
and  to  give  time  for  the  preparation  of  a  scheme,  and  I  think  you 
will  all  agree  with  me  that  it  was  absolutely  necessary.  I  take  it 
there  is  no  one  here  who  is  prepared  to  go  so  far  as  to  say  the  pro- 
perty should  have  been  sold  to  the  highest  bidder.  We  all  want  to 
see  some  of  our  money  back  if  we  can.  The  directors  suggested 
that  the  committee  should  j  lin  them  in  the  appeal.  I  rather 
demurred  at  first,  because  I  thought  it  was  a  matter  for  the 
directors,  but  they  pointed  out — and  I  saw  the  force  ci  it — 
that  under  the  peculiar  circumstances,  an  appeal  from  the 
directors  alone,  with  lut  being  bicked  up  by  the  committee— and 
you  will  remember  that  an  appeal  was  made  by  Sir  Oiven  Slacke 
at  the  close  of  the  last  meeting  with  scarcely  any  response — might 
very  likely  fail  in  its  effect.  I,  therefore,  felt  it  was  our  duty — and 
the  others  agreed — to  associate  ourselves  with  that  appeal,  and  I  am 
bound  to  say  I  do  not  regret  having  made  it,  because  it  has  saved 
the  situation,  and  has  enabled  us  to  meet  here  to-day  to  consider  a 
scheme  for  working  the  coal  instead  of  meeting,  as  perhaps  we 
should  have  done,  to  settle  who  was  to  be  the  liquidator  (hear,  hear). 
My  idea  in  the  first  instance  was  that  there  should  be  a  scheme  for 
preference  shareholders.  I  felt  that  would  be  the  best  solution 
of  the  dilTiculty.  I  did  formulate  a  scheme  and  bring  it  before  the 
board,  but  after  going  into  all  the  pros  and  cons  I  was  convinced 
that  the  scheme  now  before  you  is  a  better  scheme. 

The  Chairman  :  I  may  say,  on  behalf  of  the  b.)ard,  that  we  are 
determined  to  call  a  general  or  statutory  meeting  of  the  new  com- 
pany, should  the  scheme  be  decided  upon,  as  early  as  possible — 
certainly,  we  hope,  within  a  month.  We  are  quite  prepared  for 
that,  and  quite  endorse  what  Mr.  Clark  said  about  it.  Further,  the 
board  themselves  are  prepared  one  and  all  to  resign  when  the 
proper  time  comes  (hear,  hear). 

Mr.  Barnett  said  he  intended  to  vote  against  the  scheme  sub- 
mitted, because  it  confiscated  without  due  consideration  the  inte- 
rests of  the  present  shareholder.^.  Gigantic  schemes  were  brought 
forward  for  raising  capital  to  follow  in  the  dire  wake  of  the  thou- 
sands which  had  already  been  sunk  in  this  ill-fated  concern.  They 
had  been  led  to  expect  that  on  a  particular  date  coal  would  be 
reached.  In  consequence  of  it  not  having  been  discovered,  doubt 
and  discredit  had  been  cast  upon  Kent  coal  generally  ;  and  if  in  the 
past  the  board  had  been  so  mistaken,  what  guarantee  was  there 
that  they  would  not  be  mistaken  again  ?  His  opinion  was  that  a 
much  smaller  sum  than  that  now  proposed  ought  to  be  raised,  so  as 
to  place  bevond  doubt  the  existence  of  Kent  coal  as  regards  both 
quantity  and  quality.  They  would  then  have  no  occasion  to  go 
touting  to  the  public  for  money,  which  would  be  cheerfully  and 
willingly  subscribed  by  the  shareholders  (hear,  hear). 

M.  Leroy,  in  expressing  his  belief  in  the  undertaking,  proposed 


an  amendment  for  "the  creation!  and  issne  of  1,250,000  prefer- 
ential shares  of  5s.  each,  to  be  paid  up  gradually — namely,  6d.  on 
application,  6d.  on  allotment,  and  the  balanee  to  be  paid  by  calls 
not  exceeding  6d.  each,  with  one  month's  notice  and  at  intervals  of 
not  less  than  three  months  ;  these  preferential  shares  to  be  entitled 
to  all  profits  of  the  company  until  the  amount  paid  up  on  them  had 
been  repaid  twice  over,  and  after  that  to  be  entitled  to  50  per  cent. 
of  the  profits  of  the  undertaking,  the  other  50  per  cent,  to  be  applic- 
able to  the  present  ordinary  shares  ;  the  present  shareholders  to 
have  the  prior  right  to  subscribe  for  these  preference  shares /ro 
rata  with  their  present  holding  ;  in  case  of  winding  up  voluntarily 
or  otherwise,  each  of  these  shares  to  have  prior  claim  on  the  assets 
of  the  company  for  any  sums  paid  up  on  them,  and  not  previously 
returned,  and  after  such  repayment  to  be  entitled  to  50  per  cent. 
of  the  assets  of  the  company  ;  secondly,  to  issue  ;£i5o,ooo  6  per 
cent,  debentures  ;  and  this  meeting  hereby  calls  upon  the  present 
board  of  directors  to  retire  (applause)." 

Mr.  Udderwood  seconded  the  amendment. 

Monsieur  de  Gennes  remarked  that  it  had  hieen  said  they  had 
wan'ed  to  use  in  the  Kent  Collieries  all  the  best  French  metheds. 
A  year  and  a  half  ago  the  French  group  intimated  to  the  board  that 
they  had  looked  all  over  the  basin  of  the  Pas  de  Calais  for  an  en- 
gineer who  would  be  able  to  give  them  advice,  and  he  was  very 
grateful  to  his  French  friends  for  the  compliment  which  they  paid 
him  by  selecting  him.  He  certainly  could  not  imagine  why  during 
two  or  three  months  financial  matters  had  completely  altered  their 
opinions  as  to  his  technical  knowledge  (laughter).  Something  had 
been  said  about  counting  chickens  belore  they  were  hatched.  Well, 
he  was  completely  of  the  same  opinion  as  Mr.  O'DriscolI  after  his 
visit  of  inspection  to  France,  Germany,  and  Belgium,  and  he 
th(jught  at  the  time  that  the  provision  made  was  most  wise.  In  this 
connection  he  would  point  out  that  if  they  had  come  to  the  coal 
without  having  made  any  preparations  they  would  have  been  told, 
"  You  did  not  foresee  what  was  in  store  for  you.  You  are  not  pre- 
pared to  deal  with  the  coal  you  have  got.  You  have  not  done  your 
duty." 

Mr.  Hamilton  elicited  an  outburst  of  hostile  feeling  by  remarking 
that  at  public  meetings  they  were  accustomed  to  listen  to  the  first 
public-house  orator  that  came  along.  He  at  once  withdrew  the 
expression,  in  response  to  numerous  demands  that  he  should  do  so, 
but  was  unable  to  proceed  with  many  remarks  without  interrup- 
tion. 

There  were  loud  cries  of  ''Vote,"  and  Mr.  Hamilton,  having  re- 
marked that  the  shareholders  had  to  consider  whether  they  were 
prepared  to  carry  on  the  undertaking  independently  of  French 
assistance,  resumed  his  seat. 

The  amendment  was  then  put,  and  upon  a  show  of  hands  it  was 
carried  by  a  large  majority,  amid  cheers. 

The  Chairman  demanded  a  poll,  adding  :  I  direct  that  the  poll  be 
taken  at  two  o'clock  here  and  remain  open  here  until  four  o'clock 
to-day,  to  be  continued  to-morrow  and  on  Wednesday  at  the  offices 
of  the  company,  between  the  hours  of  ten  a.m.  and  four  p.m.,  and 
that  the  result  of  the  poll  be  declared  here  on  F'riday  next  at  twelve 
o'clock,  to  which  day  and  hour  this  meeting  stands  adjourned. 

In  reply  to  a  shareholder,  the  chairman  stated  that  the  proxies 
which  had  been  sent  in  would  be  used  at  the  poll. 

Mr,  A,  Waugh  asked  if  the  voting  would  only  be  for  and  against 
the  amendment,  or  whether  it  would  also  be  for  and  against  the 
original  resolution. 

The  Chairman  :  Only  in  favour  or  against  the  amendment 

Scrutineers  were  then  appointed  and  the  proceedings  stood 
adjourned.  On  the  poll  being  taken  yesterday,  the  directors  were 
defeated  by  405,854  votes  against  400,446. 


UNION   BANK  OF  AUSTRALIA,  LIMITED. 

The  half-yearly  general  meeting  was  held  on  Monday,  at  the 
head  office,  Cornhill. 

Mr.  Arthur  Flower,  who  presided,  stated  that  while  the  deposits 
were  about  ;£5ooooo  less  than  was  the  case  six  months  previously, 
the  advances  in  Australasia  remained  at  about  the  same  figure. 
The  liquid  and  readily  available  resources  of  the  bank  amounted  to 
£6,120,000,  representing  about  7s.  in  the  pound  of  their  tital  liabili- 
ties in  London  and  the  colonies,  which  aggregated  £17,368,000. 
The  only  other  change  which  struck  one  in  the  b.ilance-sheet  was 
the  fluctuation  of  money  between  I  ondon  and  the  colonies  inci- 
dental to  the  season  of  the  year  to  which  the  accounts  referred.  He 
wished  he  could  announce  that  day  that  there  had  been  a  general 
break  up  of  the  drought  to  which  reference  had  now  been  made  for 
s  )me  years  at  each  of  thtir  meetings,  but  the  fact  remained  that 
while  a  temporary  relief  had  in  some  cases  been  afforded,  portions 
of  New  South  Wales  and  Queensland  still  continued  to  suffer 
severely  from  want  of  rain.  The  time  was  now  at  hand  when 
relief  in  this  respect  was  in  the  ordinary  course  expected,  and  they 
could  only  hope  that  this  year  at  least  the  expeclati.m  might  not  be 
disappointed.  Wool  showed  a  material  improvement  in  value  dur- 
ing the  last  six  months,  while,  with  the  exception  of  portions  of 
N'ciV  S  mth  Wales  and  Queensland  to  which  he  had  already  referred, 
pastoralists  were  believed  to  be  enjoying  a  favourable  season  at  the 
present  time.  Business  generally  throughout  Australasia  might,  he 
thought,  be  described  as  sound  and  progressive,  though  with 
numerous  matters  calling  for  settlement,  as  a  result  of  the  recent 
federation  of  the  colonics,  some  uncertainty  and  a  state  of  expecta- 
tion were  natural  features  of  the  present  time.  Especially  was  this 
the  case  in  connection  with  the  important  question  of  the  Federal 
Tariff  now  in  process  of  determination.  When  fixed,  it  must, 
of  course;  result  at  first  in  considerable  changes  in  the 
general  conditions  of  the  several  Slates,  each  of  which  had 
hitherto  had  its  own  tariff  of  varying  degrees  of  protection.  During 
the  last  half-year  six  new  branches  of  the  bank  had  been  opened, 
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while  two  had  been  closed.  This  course,  following,  as  it  did,  on 
the  opening  of  several  other  new  branches  during  the  last  two  or 
three  years,  was  one  which  had  been  deemed  fully  justified  by  the 
prospects  of  the  respective  districts,  and,  indeed,  the  tendency  to 
closer  settlement  and  the  event  of  federation  seemed  to  call  for 
some  such  action.  The  result  would  in  all  cases  be  most  carefully 
watched,  and  should  any  of  these  branches  appear  in  the  future 
unlikely  to  fulfil  the  reasonable  expectation  which  had  been  formed 
of  them,  their  continuance  would  be  the  subject  for  careful  con- 
sideration. An  increase  would  be  noticed  of  about  £5,400  in 
general  expenses,  but  of  this  amount  ;f2,2oo  was  attributable  to 
increased  payment  on  account  of  income-tax,  only  about  ;£i,ioo 
was  accounted  for  by  increased  salaries,  and  the  balance  was  owing 
to  various  causes  incidental  to  the  business.  The  question 
of  expenditure  was  most  carefully  watched,  and  though  the 
extension  of  the  area  of  the  bank's  business  must,  of  course,  result  in 
some  additional  outlay,  it  was  to  be  hoped  that  any  such  increase 
might  be  more  than  counterbalanced  by  a  corresponding  improve- 
ment in  results.  Mr.  William  Lees,  the  general  manager  in 
Australasia,  had  decided  to  retire  next  month  from  their  service  after 
forty-five  years  spent  on  the  bank's  staff.  In  many  and  varied 
capacities  Mr.  Lees  had  earned  the  thanks  and  recognition  of  both 
shareholders  and  directors.  To  fill  the  vacancy  the  directors  had 
appointed  Mr.  Samuel  Hallamore,  who  entered  the  company's  ser- 
vice in  1874,  and  who  was  appointed  in  1897  inspector  of  the  bank's 
business  ii>New  South  Wales.  It  was  matter  of  much  satisfaction 
to  the  board  that  on  the  present  occasion,  while  continuing  the 
dividend  of  8  per  cent.,  they  were  enabled,  after  adding  £25,000  to 
reserve  fund,  to  give  effect  to  the  wish  expressed  by  some  share- 
holders at  the  last  meeting  and  to  apply  £10,000  in  reduction  of  the 
amount  at  which  the  bank  premises  stood  in  the  balance-sheet. 
After  warmly  commending  the  services  of  the  staff  in  the  colonies 
and  in  London,  the  chairman  concluded  by  moving  the  adoption  of 
the  report. 

Mr.  Wolfe  Harris  seconded  the  motion. 
The  motion  was  unanimously  adopted. 

A  special  general  meeting  was  held  subsequentlv  to  consider 
certain  alterations  in  the  deed  of  settlement  dated  October  26,  1837. 
The  chairman,  in  proposing  the  resolution,  said  that  it  was  neces- 
sarily expressed  in  somewhat  technical  and  legal  terms,  but  he 
would  state  as  clearly  as  he  could  the  practical  aim  designed  to  be 
secured.  Itvvas  formerly  the  custom  for  the  directors  to  take  an 
equal  share  in  the  supervision  of  the  business  and  to  preside  by 
rotation  at  the  board  meetings  and  at  the  shareholders'  half-yearly 
meetings  ;  but  since  1895  it  had  been  found  advisable  to  appoint 
one  director  to  exercise  a  more  constant  and  particular  super- 
vision over  the  banks  affairs  and  to  act  as  chairman  of 
the  board.  This  course  had  so  far  fulfilled  the  directors' 
expectations  and  wishes  that  they  thought  it  their  duty 
now  to  ask  the  shareholders  to  place  them  in  a  position 
to  provide  for  its  continuance.  This  could  only  be 
done  satisfactorily  by  the  remuneration  of  a  chairman 
and  by  the  appointment  and  remuneration  of  a  vice-chairman.  Tfie 
shareholders  were  therefore  asked  to  sanction  the  allotment  of  a 
sum^  not  exceeding  £2,500  per  annum,  to  be  applied  in  the  direc- 
tors discretion  as  remuneration  for  a  chairman  and  vice-chairman 
of  the  board.  This  sum  would,  of  course,  be  in  addition  to,  and 
distinct  from,  the  £5,000  already  allotted  as  remuneration  for  the 
Ixjard.  Should  it  at  any  future  time  seem  to  the  directors  to  be 
unnecessary  or  undesirable  to  appoint  a  chairman  or  vice-chairman 
they  would  be  perfectly  free  to  exercise  their  discretion  in  the 
matter  ;  while,  if  at  any  time  no  chairman  or  vice-chairman  were 
appointed,  the  sum  of  ;i'2,5oo  now  proposed  as  remuneration  for 
those  offices  could  not  be  available  for  any  other  purpose,  and  it 
would  therefore  revert  to  the  revenue. 
Mr.  John  Salting  seconded  the  motion. 

Mr.  John  Hedges,  in  view  of  the  large  price  paid  by  many  of  the 
proprietors  for  their  shares  and  of  the  dividends  they  had  latelv 
been  receiving,  proposed  an  amendment  in  effect  reducing  the  extra 
remuneration  asked  for  to  £1,500. 

Mr.  Worthington  seconded  the  amendment. 
'  Mr.  Begg  said  he  should  move  a  direct  negative  to  the  directors' 
proposal. 

The  matter  having  been  further  discussed,  Mr.  Hedges  put  his 
amendment,  in  favour  of  which  eleven  voted,  while  fourteen  voted 
against  it.  The  chairman  afterwards  submitted  the  original  resolu- 
tion, and,  in  answer  to  a  question,  stated  that  he  was  not  sure  that 
proxies  were  required,  but  if  they  were  used  the  majority  in  favour 
ot  ttie  resolution  would  be  overwhelming.  The  directors  how 
ever,  quite  agreed  as  to  the  desirability  of  unanimity  on  the  subject 
and,  in  view  of  what  had  been  said,  he  thought  it  would  be' the 
wisest  course  to  drop  the  proposal  for  the  present. 


I 


SOUTH    STAFFORDSHIRE    MONO    CAS. 

oJ^^^'^u-  o;;^'""y  meeting  of  the  shareholders  of  the  South 
Staffordshire  Mond  Gas  (Power  and  Heating)  Company  was  held 
on  Tuesday  at  the  Westminster  Palace  Hotel,  S  \V  under  the 
presideixy  of  Sir  Benjamin  Hingley,  Bart. 

The  Secretary  pro  tem.  (Mr.  Ernest  Crewdson)  read  the  notice 
convening  the  meehng, 

The  Chairman  :  Gentlemen,-Our  meeting  to-day  is  really  of  a 
formal  character,  and  I  do  not  think  I  need  address  you  at  anv 
length.  On  the  contrary,  the  less  said  the  better.  We  upon  the 
directorate  are  practical  men  of  business,  and  we  take  U  that  our 
business  now  is  to  carry  out  the  object  of  the  company  As  to  our 
anticipations,  we  believe  in  its  future,  otherwise  we  should  never 
have  ]oined  the  board  or  invited  the  public  to  come  in  But  it  is 
really  and  truly  a  matter  of  faith  and  patience.    Having  iformed  the 


company,  we  have  to  establish  the  business,  to  select  sites — and 
these  have  been  preliminarily  selected — to  establish  the  works,  and 
also — what  is  still  more  important — to  obtain  clients  and  customers 
for  the  Mond  Gas.     In  all  undertakings  of  this  kind  we  have  to  wait 
for    developments.      It    will    take   time — a    considerable    time — 
and    it    is    vain   to    expect    any    immediate    results.     1    hope   no 
shareholder  has  joined  with  the  anticipation  that  there  will  be  any 
immediate  or  early  dividend.     On  the  contrary,  we  mu^t  all,  as  I 
have  said,  exercise  faith  and  patience  in  regard  to  the  future.     We, 
the  original  promoters  as  it  were,  have  satisfied  ourselves  by  actual 
observation  as  to  the  value  of  the  process  in  operation  at  the  ^reat 
works  at  Winnington,  in  Cheshire,  belonging  to  the  Brunner  Mond 
Company — probably  one  of  the  most  successful  undertakings  in  the 
Kingdom— and,  not  only  from  observation,  but  also  from  the  as- 
surances we  have  received  as  to  the  process  and  the  economy 
thereof,  we  have  satisfied  ourselves  that  it  ought  to  be  beneficial, 
not  merely  to  the  manufacturing  district  in  which  our  omipaiiy  will 
work— the  South  Staffordshire  district — but  also  eveutually  t«   the 
shareholders.  If  we  are  to  depend  upon  figures  and  anticipations,  it 
will  be  beneficial  certainly  to  the  full  amount  allowed  by  the  Act 
of  Parliament.     I  may  say  that  Parliament  was  very  conservative 
as  to  this  undertaking,  as  it  is  in  relation  to  all  gas  undertakings. 
They  have  limHed  our  dividend  to  10  per  cent,  and  a  reserve ; 
therefore,  when  we  get  10  per  cent,  it  will  be  our  duly  to  lower  the 
price  of  the  gas.    But,  first  of  all,  we  have  to  obtain  the  10  per 
cent.     This,  as  you  know,  is  only  our  first  statutory  meeting,  and 
you  will  be  called  together  again  twelve  months  hence,  by  which 
time  we  hope  to  have  our  works,  not  in  a  successful  aiid  piofitable 
form,  but  well  established.     We  anticipate  it  will  take  some  two  or 
three  years,  and  by  that  time,  if  it  is  demonstrated  to  be  successful, 
there  is  ample  scope  in  the  district — the  populous  and  busy  distiict 
in  which  our  company  is  located — for  much   more  than   is   pro- 
vided for  under  our   scheme.     I   am   very   glad   to  say  that   Dr. 
Mond,  whom  we  at  the  board  all  thoroughly  believe  in.  has  paid  a 
personal  visit  to  this  manufacturing  district  around  Dudley  and  in 
the   neighbourhood  of  Birmingham,   and   has  gone   through   ihe 
whole  01  it.     It  has  been  a  work  of  considerable  trouble  and  toil 
to  him,  but  I  believe  he  is  thoroughly  satisfied  as  to  its  capabilities. 
At  any  rate,  we  can  do  no  more  to-day  than  assure  you  that  so  far 
as  it  rests  with  the  directors  of  the  company, or  tho>e  who  are  to  be 
the  directors,  we  will  do  our  best  personally  to  carry  this  thhig  into 
effect,  and  to  do  it  in  an  economical  manner  so  far  as  we  cunsider 
it  wise  to  be  economical.  It  is  not  always  wise  to  be  economical ;  but 
still,  we  shall  make  probably  a  small  beginning  so  as  to  give  it  a 
good  start,  and  after  that  we  tjelieve  that  in  course  of  time — a 
moderate  time— it  will  demand  the  whole  of  the  capital  set  i"rth 
in  our  prospectus.     1  have  no  more  tu  .^ay  to-day,  except  to  express 
a  hope  and  belief  that  the  undertaking  will  be  successful,  and  that 
the  shareholders  who  have  ventured  will  reap  the  benefit  of  Ihtir 
venture.     1  would,  however,  remind  them  that  in  all  such  under- 
takings—even in  a  gold  mine — they  must  allow  time  for  develop- 
ments, and  must  exercise  patience,  and  not  expect  an  immediate 
return.     However,  the  opinion  of  the  directors  is  that  the  pr'ispects 
are  very  fair  that  it  will  be  a  successful  undertaking,  and  of  great 
benefit  to  the  manufacturing  industries  of  the  country. 

Mr.  Westrope  said  it  would  be  interesting  to  the  shareholders  to 
know  what  response  they  had  received  Irom  the  public  for  the 
shares  of  the  company.  Were  the  shares  fully  allotted?  li  not, 
how  many  remained  unallotted  ? 

The  chairman  :  1  do  not  see  any  objection  to  giving  the  informa- 
tion. The  shares  taken  up  by  the  public  amount  to  £300,000,  and, 
in  addition,  there  are  the  shares  allotted  to  Dr.  M')nd  under  the 
agreement.  Of  the  actual  subscription  of  £300,000,  £2  has  beca 
paid  on  each  £10  share.  Thus,  £6<,ooo  has  been  paid  up,  within 
a  few  pounds. 

Dr.  Mond,  having  been  called  upon,  pointed  out  that  the  com- 
pany w.as  practically  the  first  in  this  country  which  had  been  formed 
to  supply  this  cheap  heating  and  power  gas  to  other  consumers. 
He  stated  his  opinion  that  the  district  of  South  Staffordshire,  em- 
bracing Dudley  and  Birmingham,  was  the  most  favourable  (or  such 
an  enterprise  that  he  had  ever  met  with,  and  he  had  seen  a  great 
dealof  the  world  ;  and  he  had  not  the  smallest  doubt  that  in  time 
this  would  be  a  very  flourishing  and  big  undertaking  indeed.  The 
times  being  what  they  were,  they  had  not  received  the  full  amount 
they  should  have  liked,  but  they  had  received  sufficient  to  m.jkc  a 
beginning  on  a  scale  which  would  quite  suffice  to  earn  a  dividend 
on  Ihe  capital  so  far  subscribed. 

The  meeting  proceeded  to  consider  the  question  of  the  nuintier 
of  directors,  and  it  was  resolved  that  the  number  shou  d  be  eighL 
As  the  first  directors,  the  eight  gentlemen,  including  Sir  B  Hingley 
and  Dr.  Mond,  whose  names  appeared  on  the  prospectus.  Were 
nominated  and  unanimously  elccied.  Their  remuneration  was 
fixed  at  the  rate  of  £250  per  annum  for  each  diiector,  with  the 
exception  of  the  managing  director,  and  an  additional  sum,  at  the 
rate  of  £250,  to  the  chairman.  Mr.  Edmond  Howl  was  elected 
managing  director  at  a  salary  of  £1,000  a  year. 

The  board  were  authorised  to  appoint  a  secretary  and  assistant  to 
the  managing  director  at  a  salary  not  exceeding  £400  per  annum. 


AFRICAN  AND  UNITED   COLONIES  SUPPLY  AND  COLD 
STORAGE,  LIMITED. 

The  subscription  lists  opened  on  Wednesday,  January  29,  and 
closed  on  Friday,  January  31. 

Since  the  printing  of  above  prospectus  a  cable  has  been  received 
from  Cape  Town  giving  the  approximate  figures  of  profit  for  the 
month  of  December  (which  profits  accrue  to  this  company)  at 
£2,800,  or  at  the  rate  of  £33,600  per  annum.  (The  prospectus 
figures  were  £30,299.) 
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MINING    RETURNS. 

*   Bonanza.— Profit  for  December,  ;^i6,2oo. 

"  Brilliant  Ckntral.— Crushed  1,680  tons  for  1,987  oz. 

Brilliant  Central.— Crushed  1,680  tons  for  1,98702.  Have  declared  a  divi- 
dend of  IS.  31.  per  share,  payable  February  1 4. 

Brilliant  Gold.  -1,300  tons  of  stone  crushed,  producing  1,90002. 

Broken  Hill  Proi'Rietarv, — Refinery  products:  Fine  silver,  410,057  oz.  ; 
soft  leac!,  5,iQ3  tons;  antitnonial  lead  (estlmatetl),  36  tons. 

Broken  Hill  PKOrKiETARV.— Fine  silver  410,057  oz.  Soft  lead  5.J93  tons. 
Antimonial  lead  (estimated)  36  tons. 

Chinese  Engineering  and  Mining.— Output  of  coal  for  the  three  weeks 
ended  January  18,  35,000  tons,  and  sales,  25,900  tons. 

De  Lamar  —Estimated  profit  for  December,  ^2,526. 

Duke  Unitk».  — Yield  for  the  past  week  152  oz, 

Johannesburg  Waterworks  Estate  and  Exploration. — Week  ■ending 
December  25;  consumption— total  gallons,  5,560,000.  Storage— total  gallons, 
15.887,400. 

Kblly's  Queen  Block  Gold.— Crushed  482  tons  of  quartz  for  a  yield  of  583  oz.; 
approximate  value,  jC2,oso. 

Laciilan  Gold  Fields.— Crushed  615  tons,  result  j^^i, 300. 

Mount  Garnet  Freehold.— During  the  past  fortnight  2,503  tons  of  ore 
treated,  producing  229  tons  of  matter  containing  102  tons  of  copper  and  21,465  ozs. 
of  silver.     Low  qualitv  caused  by  restarting  furnaces. 

New  Goch.— Obtained  permission  to  restart  crushing. 

New  Options. — Big  Gun  Extended  Mine,  100  tons,  23  oz.  ;  Victory  Mine,  150 
tons,  42  oz.  ;  Lndy  Jane,  pyrites,  21  tons,  30  oz. ;  Crescent  cyanide  plant,  250  tons, 
4007.  bullion.     The  approximate  value  of  ^115. 

New  Queen  Gold. —  C410  from  700  tons  cyanide  treated. 

No.  2  South  Great  Eastern  Gold.  -  1,401  tons  for  1,599  o^- 

OuTTRiM  HowiTT  AND  BRITISH  CONSOLIDATED,— The  output  of  coal  for  the 
fortnight  ending  January  25  was  5,600  tons. 

St.  John  Del  Rey.— Gold  produce  January  11  to  29,  ;C7.58o  :  yield  per  ton  '54 
of  an  oz.  trov. 

Sons  of  Gwalia.   -A  profit  for  December,  ;^8,ooo  sterling. 

Utah  Consolidated.— Production  of  copper  by  the  smelter  for  December,  442 
tons. 

Whitewater  Mines. -5,800  tons  milled,  producing  417  tons  of  concentrates. 
Returns  from  smelter  amount  to  $10,750  (;£2,2i6). 


DIVIDENDS    ANNOUNCED. 

RAILWAYS. 

Barry. — A  dividend  of  6.^  per  cent,  per  annum  for  the  half-year  on  the  origina 
ordinary  stock,  leaving  £943  to  ba  carried  forward. 

Costa  Rica. — A  further  instalment  of  interest  of  3  per  cent,  will  be  paid  on  the 
second  debentures  on  March  i,  making,  with  the  instalment  paid  on  September  2, 
6  per  cent,  for  the  year  1901. 

Great  Central, — After  providing  for  interest  on  all  preferences  prior  to  and 
full  year's  interest  upon  the  1872  preference  stock,  there  is  a  balance  remaining 
sofficient  to  make  a  distribution  of  £^  per  cent,  upon  the  1874  preference  stock, 
,  being  at  the  rate  of  4  per  cent,  per  annum  for  the  half-year  upon  that  stock,  carry- 
ing forward  about  ;^i,6oo. 

Great  Northern  Railway. — Dividend  for  six  months  ended  December  31  at 
the  rate  of  3I  per  cent,  per  annum  on  the  ordinary  capital,  giving  for  the  half-year 
2^  percent.  10  the  preferred  converted  ordinary  stock  and  3^  per  cent,  to  the  "  B  " 
stock,  making  fo*-  the  whole  year  4  per  cent,  on  the  preferred  ordinary  stock  and  6  per 
cent  on  the  "  B  "  stock.  This  is  after  applying  ^20,000  in  further  reduction  of  the 
permanent  way  renewal  account.  No  payment  is  made  on  the  deferred  ordinary 
stock,  and  ^21,000  is  carried  forward. 

Great  Southf.rn  AND  Western  Railway  ok  Ireland. — A  dividend  for  the 
half-year  ended  December  31  at  the  rate  of  3  per  cent,  per  annum  on  the  consoli- 
date'! stock,  leaving  a  balance  of  about  ;£5o,o28. 

Hull,  Barnslry,  and  West  Riding  Junction  Railway.— Accounts  for  the 
half-year  ending  December  31,  after  payment  of"  the  fixed  and  other  charges,  in- 
cluding the  contingent  additional  interest  on  the  second  debenture  stock  for  the 
half-year  at  the  rate  o^  i  per  cent,  per  annum,  show  an  available  balance  {including 
th«  amount  brouzht  forward  from  the  previous  half-year)  of  ^46,876  17s.  3d.  The 
directors  recommend  the  declaration  of  the  full  dividend  for  the  whole  year  on  the 
3i  per  cent,  preference  stock  and  a  dividend  for  the  half-year  on  the  consolidated 
(ordinary)  stock  at  the  rate  of  i^  per  cent,  per  annum,  carrying  forward  a 
balance  of  ^7,651  to  the  next  half-year. 

London  and  Black\vall,--A  dividend  for  the  half-year  at  the  usual  rate  of 
jCi  los.  per  cent,  per  annum. 

North-Eastern. — A  dividend  on  North-Eastern  Consols  at  the  rat«  of  6  per 
cent,  per  annum,  carrying  forward  £53,173.  For  the  second  half  of  1900  the 
dividend  was  at  the  rate  of  7  per  cent,  per  annum,  with  .1^45.598  carried  forward. 

North  London. — A  dividend  on  the  ordinary  stock  at  the  rate  of  6i  per  cent, 
per  annum,  carrying  forward  about  ;^p,c33,  against  ^^3.323  >"  the  corre.sponding 
period  of  the  previous  year,  when  the  dividend  was  at  the  rate  of  7  per  cent. 

North  Staffordshire.— A  dividend  for  the  past  half-year  at  the  rate  of  4^  per 
cent,  per  annum,  carrying  forward  jC5i4oo. 

Rhymney.— A  dividend  at  the  rate  of6per  cent,  per  annum  on  the  ordinary 
stock,  for-the  half-year  ended  December  31,  leaving  ^46  to  be  carried  forward. 

Taff  Vale. — A  dividend  at  the  rate  of  3^  per  cent,  per  annum  on  the  ordinary 
stocta  equivalent  to  Si  per  cent,  per  annum  on  the  old  ordinary  stock,  carrying  for- 
ward £2,307. 

Vale  OF  Glamorgan, ^Dividend  of  3;:^  per  cent,  per  annum  for  the  past  half- 
year  on  the  ordinary  stock,  leaving  ^417  to  be  carried  forward. 

BANKS. 

City  Bank  of  Sydney. — A  dividend  at  the  rate  of  4  per  cent,  per  annum  ; 
carried  forward,  ;i^9,836. 

German  Bank  of  London.— .A  halance  dividend  of  7s.  per  share,  making,  witli 
the  dividend  paid  in  July  last,  a  total  of  i2«.  per  share,  equal  to  6  per  cent,  for  the 
year  1951,  It  is  propo';ed  to  add  ^4,000  to  the  reserve  fund,  raising  it  to;Cioo,ooo, 
and  to  carry  forward  ^3,155. 

IsLK  of  Man.— After  making  the  usual  allowances,  there  is  a  net  profit  of  ^£3, 127, 
making,  with  unappropriated  balance,  ;^5  218  available.  A  dividend  at  the  rate 
of  15  per  cent,  per  annum  is  declared,  whicli  will  absorb  ;£2,25o,  the  balance  being 
carried  forward. 

London  and  Hanskatic  — A  dividend  of  los.  per  share,  making,  with  the 
interim  dividend  of  5s,  paid  on  July  i,  15s.  per  Jshare,  or  7^  per  cent.,  for  the  year. 
It  is  proposed  to  place  £5,000  to  reserve  fund,  increasing  the  sams  to  j£i4o,ooo  ; 
to  apply  ;C=;':>o  as  a  contribution  to  the  pension  fund  for  the  staff;  and  to  carry 
forward  ^^5  202. 

Martin's  Bank.— After  providing  forbad  and  doubtful  delts,  lebate  and  current 
ejipcnses,  there  remains  to  the  credit  of  profit  and  loss  account,  including  the 
an\ount  brought  from  last  account,  the  sum  of  ;£4S,ooi,  which  the  directors  recom- 
mend should  be  appropriated  as  fo'Iows  : — To  the  payment  of  a  dividend  at  the  rale 
of  8  per  cent,  per  *nnum,  ^2o,co<.i;  to  reserve  fund,  fjCs.ooo ;  carrying  forward  to 
new  account,  jt23,ooi. 

Pares's  Lgicfstkrshire.— The  net  profits,  with  ^^12,563  brought  forward,  total 
;C62,855.  The  directors  recommend  a  dividtud  of  16s.  3d.  per  share  on  the  £1^  10s. 
ptid  shares,  and  6s.  and  6'.  per  share  on  the  £5  paid  shares,  being  at  the  raie  of  6J 
per  cent,  for  the  second  half-yeir  of  ii>>i,  maki' g  £12  10s.  per  cent,  for  the  year. 
They  further  recommend  that  -^5,000  be  added  to  the  reserve  fund,  which  will  then 
amount  to/190,000,  and  that  the  balance  of  ^11,205  be  carried  forwaid. 

MINES. 
Alaska  Treadwell  Gold.— A  dividend  of  34J  c,  per  share. 
Brilliant  Central  Gold     A  dividend  of  is.  3d.  per  share,  pajabIeon)February 
M- 

Lake  Virw  Consols, —An  interim  dividend  for  the  current  year  of  2s.  6d.  per 
hire,  payable  on  February  21. 
Mount  Mosg^n  Gold.— A  dividend  of  3d.  per  sharct  payable  on  February  i. 


No.  2  South  Grbat  Eastbrn  Gold.— A  dividend  oC6d,  per  share,  payable  on 

February  r. 
QuEBN  Cross  Rbbf  Gold.— A  dividend  of  6d.  per  share. 

BREWERIES. 

Si'KiNGKiELD.— Usual  interim  dividend  on  the  ordinary  shares  at  the  rate  of  6 
per  cent,  per  annum  for  the  six  months  ended  November  30,  payable  on 
February  i. 

Thrbi, fall's. — An  interim  dividend  on  the  ordinary  shares  at  the  rate  of  20  per 
cent,  per  annum. 

MISCELLANEOUS. 

Anglo-Amrricax  Telegraph.— After  placing  ;£i2,ooo  to  the  credit  of  the 
renewal  fund  for  the  half-year,  a  balance  dividend  of  i6s,  per  cent,  on  the  ordirary 
consolidated  stock  for  the  year  ended  December  31,  a  balance  dividend  of  £1  loc. 
per  cent,  on  the  preferred  stock  for  the  year,  and  a  dividend  of  2s,  per  cent,  on  the 
deferred  stock  for  the  year  a^e  declared,  all  payable  on  F'ebruary  8,  with  about 
j^i  265  carried  forward.  The  above  dividends,  together  with  those  already  paid, 
will  amount  to  ^3  is.  per  cent,  on  the  ordinary  consolidated  stok,  C6  per  cent. 
on  the  preferred  stock,  and  2s.  per  cent,  on  the  deferred  stock  for  the  year, 

Australian  Agriculture.— An  interim  dividend  of  355.  per  share. 

Brkwerv  and  Commercial  Investment.— An  interim  dividend  on  the  deferred 
ordinary  stock  at  the  1  ate  of  6  per  cent,  per  annum  for  the  six  months  ended 
December  31. 

Bristol  and  South  Wales  Railway  Waggon. — A  dividend  for  the  half>year 
ended  December  31  at  the  rate  of  10  per  cent,  per  annum,  leaving  £1,100  to  be 
carried  forward. 

British  Electric  Traction.— Dividend  on  ;£i,ooo,ooo  6  per  cent,  cumulative 
preference  shares  for  th**  half-year  to  15th  prox. 

British  LaKd      A  dividend  of  5  per  cent,  for  the  year  ended  December  31. 

Bhowne  and  Kagle. — A  dividend  on  the  ordinary  shares  of  los.  per  share, 
being  5  per  cent,  f  r  the  year. 

Burlington  Hotels.— A  final  dividend  of  5  per  cent,  for  the  past  half-year 
the  ordinary  shares,  making  10  per  cnt.  for  the  year  1901.  , 

Cravenettb  Company. — The  profits  for  the  pafct  year,  after  makin?  the  usual 
provisions  for  repairs  and  salaries,  amount  to  £11 -^83,  out  of  which  ;C3,ooo  is  carried 
to  reserve  fund,  and  a  dividend  is  paid  on  the  ordinary  shares  at  the  rate  of  1 5  per 
cent,  per  annum. 

Geok(;e  Newhy  &  Son,— The  profits  during  the  past  twelve  months  have 
amounted  to  ;^2,49i,  and  a  dividend  is  paid  on  the  ordinary  shares  at  the  rate  of  8 
per  cent,  per  annum. 

George  Newnes, — An  interim  dividend  at  the  rate  of  10  per  cent,  per  anDomfor 
the  half-year  ended  December  31  last  on  the  ordinary  shares. 

Gophir  Diamond. — A  dividend  of  10  per  cent,  per  annum  on  the  ordinary  shares 
for  the  half-year  ended  December  31 . 

Gordon  Hotels.— An  intsrim  dividend  at  the  rate  of  8  per  cent,  per  annum  on 
the  ordinary  shares. 

H.  W.  Carter  &  Co. — A  dividend  on  the  ordinary  shares  of  10  per  cent, 

Harvey  &  Thompson. — An  interim  dividend  on  the  ordinary  shares  at  the  rate 
of  12  per  cent,  per  annum  for  the  six  months  ended  December  31, 

HoLUORN  Viaduct  Land.— A  dividend  on  the  ordinary  shares  at  the  rate  of 
7J  per  cent.  p?r  annum  for  the  six  months  ended  December  31. 

Leicester  Real  Property.— The  profit  for  the  past  half-year  amounts  to  £i,igg, 
which,  with  the  ;C777  brought  forward,  makes  an  available  surplus  of  ^^1,976.  out 
of  which  the  usual  half-yearly  dividend  at  the  rate  of  5  per  cent,  perannum  is  paid. 

London  and  India  Docks. — After  proviiing  fer  interest  on  loan  capital,  for 
the  s"m  of  ^£8,481  transferred  to  reserve  account,  and  for  the  dividends  on  the  A 
and  B  preference  stocks  and  the  preferred  ordinary  stock,  there  is  a  balance  of 
^£72,867  available  for  distribution  amongst  the  holders  of  the  deferred  ordinary 
stock.  The  directors  recommend  the  payment  of  a  dividend  of  ij  per  cent,  for 
the  year  1901,  carrying  forward  jfl825. 

Ma;;awattee  Tea.  -  For  the  half-year  ending  December  21,  a  final  dividend  on 
the  ordinary  shares  at  the  rate  of  8  per  cent,  per  annum,  an«l  a  bonus  at  the  rate  of 
I  per  cent,  for  the  fnll  year,  making  9  per  cent,  per  annum  for  the  twelve  months. 
It  isproposedtoplace  4i '.000  to '■eserve,  leaving  about  ;C5,26o  to  be  carried  for- 
ward, as  against  1^5,160  the  previous  year. 

Mercantilb  Steamship.— Dividend  of  15  per  cent,  for  the  year. 

Metroi'olitan  Gas  of  Melrournh.— A  dividend  of  4s.  6d.  per  share  for 
the  half-year,  with  ^C^o.coo  added  to  the  reserve  fund,  and  £11, Zoo  carried  for- 
ward. 

Moss'  E^rFIRES. — Dividend  for  the  past  half-year  of  15  per  cent.,  with  jC9*ooo 
carried  forward. 

New  Sharlston  C<)llieries. — A  dividend  of  los.  per  share  on  the  preference 
shares,  making,  with  the  interim  dividend  paid  in  July  last,  5  per  cent,  for  the  year 
1901,  and  also  a  bonus  of  los.  per  share. 

Pease  &  Par  inhrs, — An  interim  dividend  of  6s.  per  share. 

Price's  Patent  Candle.— The  accounts  show  a  profit  for  1901  of  about 
j£88,4oo,  to  which  has  to  be  added  ^£6,637  brought  forward,  making  together  about 
;C95,ooo.  Deducting  the  dividend  of  I  s"*.  per  share  paid  in  September,  a  sum  of 
about  ;£66,ooo  is  available,  and  after  wriing  off  the  usual  sum  of  ;Ci2,5oo  for  de- 
preciation, ^37,500  is  applied  in  paying  a  dividend  of  £j  per  share,  j^io,ooo  is  added 
to  the  reserve  fund,  and  aVout  ^6,900  carried  forward. 

R.  &  J.  Pullman. — A  further  interim  dividend  of  6A  per  cent,  on  the  ordinary- 
shares,  making  total  interim  dividends  amounting  to  10  per  cent.,  and  it  is  intended 
to  recommend  a  further  2  per  cent.,  making  12  percent,  for  the  past  year. 

Re',;ent's  Canal  and  Dock.- A  dividend  of  2}  per  cent,  per  annum  for  the 
half-year  ended  December  31,  carrying  forward  j£i,296.  This  compares  with  aj 
per  cent,  and  ;^94  for  the  corrc^pondine  period  of  1900. 

RvLANDS  &  Sons,-  The  half-yearly  report  states  that  there  is  an  available 
surplus  of  ^92,100,  which  com^arfs  with  ^£^103, 300  in  the  corresponding  period. 
After  taking  ^1,650  from  the  reserve  fund,  a  dividend  at  the  rate  of  12J  per  cent,  is 
recommended. 

St,  George's  Hall,  Bradford, — A  dividend  of  3i  per  cent,  on  the  ordinary- 
shares,  placing  ^500  to  reserve. 

South  Durham  Stbel  and  Iron. — A  dividend  of  10  per  cent,  per  annum 
for  last  year,  carrying  forward  £1^,0^$,  against  ;£5,29i  carried  forward  the  previous 
year. 

Stavelev  Coal  and  Iron.— An  interim  dividend  of  30s.  per  share  en  the  A  and 
C  shares,  and  5«.  per  share  on  the  B  and  D  shares, 

Weldons.— An  interim  dividend  on  the  ordinary  shares  at  the  rate  of  10  per  cent 
per  annum  for  the  half-year  ended  Decem'^er  31. 

Weliord  &  Sons.— A  dividend  at  the  rate  of  12  per  cent,  per  annum,  making 
with  the  interim  dividend  paid  in  August  last  10  per  cent,  for  the  year. 

Westminster  Electric  Supply.— A  dividend  for  the  half-year  ended  Decem- 
ber 31  at  the  rate  of  n  per  cent,  per  annum, 

Winchester  Publishing.— An  interim  dividend  at  the  rate  of  10  per  cent,  per 
annum  for  the  three  months  ended  December  31  is  payable  on  February  i. 

Ye  Mecca.— a  dividend  for  the  half-year  ended  December  31  last  at  the  rate  of 
10  {.er  cent,  per  annum. 


Treasury  Retlrxs. — Last  week's  revenue  frotn  taxation  and 
the  p(»st  and  telegraph  services  amounted  to  ^^4,882,000.  Of  this 
;/;"2. 052,000  came  from  Income-tax,  ;f9oi,ooo  from  Excise,  and 
;t-77tV^<>*>  from  customs.  Expenditure  on  Supply  was  ^?3. 136,500. 
and  in  addition  the  Treasurv  paid  back  ^^2,200,000  to  the  Bank  on 
account  of  deficiency  and  Ways  and  Means  advances.  The  result 
of  these  disbursements  and  other  small  payments  on  account  of  the 
Uganda  Railway,  and  the  stock  purchases  for  extinction  by  the 
proceeds  of  Sue/  Canal  drawn  shares  was  a  reduction  of  ^'514,000 
ill  the  balances  of  the  Exchequer  with  the  Hanks  of  England  and 
Ireland.  In  reality,  however,  ttie  market  itself  was  poorer  by 
upwards  of  ;f2,ooo,oco  on  the  week's  Treasury  receipts  and 
payments. 
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TRAMWAY 

AND 

OMNIBUS  RECEIPTS. 

HOME. 

Aggregate  to 

Increase 

Date. 

or  De- 
crease 

Weeks 

or 
Months. 

Name. 

Period. 

Ending. 

Amonnt. 

Inc.  01 

1901. 

Amount. 

Dec. 
on  1901 

£ 

£ 

£ 

£ 

Balfast  Street 

Week 

Jan.  25 

2,213 

+43 

4 

8,916 

+146 

Binnlngham       and 

" 

..    25 

484 

—18 

4 

1,983 

+74 

Birmingham       and 

Midland -... 

,, 

•  •    25 

765 

-5 

4 

2.943 

Birmingham  City    . . 

>» 

.1    25 

4.555 

+303 

4 

18,501 

+  2,341 

Bl&ssington         and 

Poulaphouca    

,, 

„    26 

7 

~* 

4 

30 

Bristol       Tramways 

and  Carriage    .... 

..    =5 

3.906 

+  106 

4 

16,146 

+1,474 

Dublin     and     Ble>- 

■• 

»    25 
.)    25 

93 
82 

7 
+  20 

4 
4 

338 

-19 

Dablin  and  Lucan  . . 

+69 

Dublin  United     

J, 

»    25 

4.044 

+  107 

4 

1.4333 

+  721 

Edinburgh  and  Dis- 

trict   

i>    =5 
•  ■    25 

3.232 

S20 

+665 

+11 

4 
4 

12,946 
2,102 

+  I,8S3 

Bdinbuigh  Street    . . 

~^^ 

2.732 

-43 

3 

11,893 

-657 

Harrow  -  road      and 

" 

Paddington  

,, 

■  >    25 

211 

-I 

— 

— 

— 

London     General 

Omnibus    

•>    25 

20,543 

-460 

4 

83,049 

+  3,243 

London  Road  Car  .. 

>i    25 

6,965 

+509 

4 

25,304 

3,227 

North  Metropolitan . 

^, 

»    25 

»  3,093 

-.38 

4 

47,762 

+2,363 

■• 

»    25 
»    25 

1,432 
162 

+  343 
-7 

4 

6,Oi7 

+  1,758 

Rossendale  Valley  . . 

— 

South  London  t  .... 

,, 

,.    25 

1,189 

-85 

4 

4,399 

Wlgan  and  District.. 

" 

»    25 

364 

+20 

4 

1,609 

t  From  July  I.  t  Compaoy  sold  alt  oouiibasM. 

From  January  1 

FOREIGN. 


Aoglo-Argentine  „ . . 

Barcelona 

Barcelona,  Ensancbe 

y  Gracia    

Brazilian  Street    

Brisbane 

Buenos     Ayres    and 

Belgrano    

Buenos  Ayres  Grand 

National    

Do.     Do.  New  Lines 

Calais 

Calcutu 

C'rth'g'na&Herrerias 
Lombardy  Road  .... 

Melbourne , 

Twin  City  Rapid..  >. 

Do.  Net    


Week 


Month 
Week 


Month 


Dec.  30 
Jan.  25 

Nov.  30 
Dec.   4 

Dec.  : 


Nov.   3 
Jan.  25 
t>    25 
Dec. 

June 
Nov. 


£ 

4,640 
2,034 

157 

R.4i,452 

2,205 

2,690 

♦37,015 
$8,646 

J  34 
R. 21, 540 
2,671 
1.245 
.  58,4  . 
1268,517 
$154,072 


£ 

-637 
+  279 

—7 

—  R.2,276 

1  214 
-125 

+3,633 

-  $3,000 

„      +3 

+R-i,533 

-1,30s 

-30 

+  23,075 

+  $28,804 

+$2.373 


£ 

245.98 
8,678 

687 
159,793 


92.75 

46.339 

14.944 

(2879634 
81578289 


£ 

-13.039 

+  J.572 

+  8 
9.4»2 


+76,627 


+8,556 
+  8,675 

■»52 

+$297093 
+$195788 


ENGLISH    RAILWAYS. 


Name, 


Date. 


Gross  Traffic 
for  week 


Gross  Traffic  for  half- 
year  to  date. 


Amt. 


Brecon  and  Merthyr.-         ..  JaQ.25 

Cambrian        »         ^         >•     1*  ^5 
Central  London        ..  ..     ,,25 

City  and  South  London       ^     „  26 

Fucness  »         « 

Great  Cent. (late M.,S.,&  L.) 
Great  Eastern  ». 

Great  Northern         _ 
Great  Western  .. 


Hull  and  Barnsley    „ 

Lancashire  and  Yorkshire  .. 
Lon.,  Brighton,  &  S.  Coast 
London  and  North  Western 
London  and  South  Western 
Lon.,   Tilbury,  &  Southend 

Metropolitan  .. 
Metropolitan  District 
Midland  „         _ 

North  Eastern  .. 

North  London  » 

North  Staffordshire  „ 

Rhymney        _         _ 

South  Eastern  and  London, 
Chatham,  &  Dover 


Taff  Vale 


X   25 

,.  25 

„  25 

l»  25 

»  25 

>.  25 

£ 

1,884 

5,233 
6,615 
2,909 

9,003 

56,786 
9o,4"4 
104,640 
199,220 

8,016 

96,030 

49,167 

243,000 

71, '75 

6,416 

16,132 

7,5141 

210,319 

159,866 
10,454 
18,646 

4,613 


71,392 


loc.  or 
dec.  00 

1901. 


o  » 

Z* 


+  45 
+654 
+934 

+  32 

+  2,288 
+  389 
+3,467 
-1-11,610 

+572 

+  3,595 
4  3.232 
-1-4,000 

+  3,589 
-t-321 


-476 

+ 10,350 

+  735 
•+211 

-(•225 


171647  — 4SO 


Amt. 


Inc.  or 

dec.  on 

1901. 


£ 

7,271 

18,844 
26,19s 
12,056 

3",045 

221,320 

345,93r 
402,240 
774,680 

31,395 

372,061 
215,316 
955,000 
289,019 
25,206 

59,104 

30,323 

802,334 


585.729         -  2,921 


£ 

■t-215 

+628 

+2,729 

+4,008 

-180 

+12,448 

+  14,>72 
+  12,531 
+38,340 

-37 

+  10,618 
+  12,809 
-fl9,oco 
+  13,133 
+  1,364 

-1,077 
-1,774 


41.236 
67,092 

18,326 

263,468 
66,970 


.  152 

+  1,630 

+  1,194 


+13,085 
-i,3«o 


*  From  August  1.  t  From  April  i.  §  From  January  i. 

SCOTCH    RAILWAYS. 


Caledonian      _        _        .. 

Glasgow  and  South-Western 
Great  North  of  Scotland 


Highland 
North  British 


Jan.  23 

75,744 

+  3,675 

26 

2,221,624 

II  25 
•  1  25 

29,065 
7.839 

+2,477 
+46 

26 
26 

899,897 
237,354 

I,  25 

8,003 

+  895 

26 

263,961 

1,  25 

77,240 

+  5,810 

26 

2,277,978 

■¥  86,840 

+39,27' 
+1,665 

+  7i440 

77,783 


IRISH 

RAILWAYS. 

Belfast  and  County  Down   . . 
Belfast  and  Northern  Counties 

Jan.  28 
,,24 

1,985 
5,995 

+73 
-13 

Z'394 
18,308 

_6"8? 

Cork,  Randon  and  S.  Coast 

>|24 

'43' 

+  348 

5,017 

+  501 

Great  Northern         _ 

,.'7 

15,110 

+  525 

43.612 

+  747 

Midland  Great  Western      _ 

••25 

5,272 

- 

30,733 

-2.788 

NEXT    WEEK'S     MEETINGS. 


Monday,  Febriarv  3. 


Alliance  Assurance 

Bradford  Commercial  Joint  Stock 
Banking 

Development  and  Finance  Com- 
pany   

East  End  Dwellings  

Imperial  Fire  Office  

Imperial  Life  Office  

London,  Chatham  and  Dover  Rail- 
way  

M.  Hyam  Wholesale  Clothing 

Mount  Reid  Mining 

Reversion   Investment  Corporation 

The  Jarrahdale  Jarrah  Forests 

Tyneside  Tramways  

Welford  &  Sons        


Barfholomew-lane,  noon. 

Bradford,  ii  a.m. 

Winchester  House,  2.30  p.m. 
27,  Chancery-lane,  1.30  p.m. 
Cannon-street  Hotel,  noon. 
Cannon-street  Hotel,  12.30p.m. 

Cannon-street  Hotel,  noon. 
Cannon-street  Hotel,  noon. 
Winchester  House,  noon. 
225,  Strand,  4  p.m. 
Winchester  House,  11.30  p.m. 
Newcastle-on-Tyne,  3.45  p.m. 
Cannon-street  Hotel,  noon. 


TiTESDAY,  February  4. 


Angus  &  Co 

Bank  of  Whitehaven         

Dartford  Brewery 

Forth  Bridge  Railway       

Great  Northern  and  City  Railway 

London  and  Blackwall  Railway  ... 

Manchester  Carriage  and  Tram- 
ways   

North  Metropolitan  Electric  Power 
Supply       ...         

Webley  &  Scott      


49,  Chancery-lane,  noon. 
Whitehaven,  11  a.m. 
Winchester  House,  noon. 
Great     George-street,     S.W., 

3.30  p.m. 
Westminster     Palace     Hotel, 

noon. 
Fenchurch  -  street      Station, 

I  p.m. 

Manchester,  11.30  a.m. 

Dcnington  House,  4  p.m. 
Winchester  House,  2.30  p.m. 


Wednesday,  February  5. 


Axminster  and  Lyme  Regis  Light 

Railway     

Central  London  Railway 

City  of  London  Brewery 

Clydesdale  Bank     

Kalgoorlie    Mint    and   Iron   King 

Gold  Mines  

Lancashire  and  Yorkshire  Railway 
Merchants'  Marine  Insurance 

Mid-Kent  Railway  ._         

Nice  Hamilton  Exploration 
Wanderer  (Selukwe)  Gold  Mines... 
Williams  Deacon's  Bank 


15,  Victoria-st.,  S.W.,  3.30  p.m.. 
Hoi  horn  Restaurant,  11.30  a.m 
Cannon-street  Hotel,  i  p.m. 
Glasgow,  noon. 

Winchester  House,  12.30  p.m. 

Manchester,  noon. 

37,  Cornhill,  i  p.m. 

113,  Wool  Exchange,  2  p.m. 

Winchester  House,  2  p.m. 

Cannon-street  Hotel,  12.30p.m. 

Manchester,  noon. 


Thursday,  February  (>. 


Bromley  Gas  Consumers 

Cork  and  Macroom  Direct  Railway 
East  Worcestershire  Waterworks 
East  Lincolnshire  Railway 

Eley  Brothers  

Extract    of    Meat    (Baron   Liebig) 

Photograph  Brand  

Hannan's  Block  45 

Hannan's  Central     

Hannan's  Crccsus      

Homata  Reefs  Gold  Mining 

London  and  County  Bank 

London  and  South-Western  Bank... 
London     Provincial     Marine     and 

General  Insurance  

Oftin  Syndicate        ...         

R  &  ].  Hill 

Waterloo  and  City  Railway 

West  Riding  Union  Bank 

York  Union  Banking         


Bromley,  Kent,  6  p.m. 
Cork,  noon. 
Birmingham,  2.30  p.m. 
King's    Cross    Station,    12.30 

p.m. 
Cannon-street  Hotel,  i  p.m. 

Cannon-street  Hotel,  noon. 
Winchester  House,  3  p.m. 
C.innon-street  Hotel, 11.30  a.m. 
Cannon-street  Hotel,  12.30  p.m. 
Winchester  House,  11.30  a.m. 
Cannon-street  Hotel,  I  p.m. 
Cannon-street  Hotel,  1  p.m. 

Winchester  House,  noon. 
Cannon-street  Hotel,  12.30p.m. 
Cannon-street  Hotel,  noon. 
Waterloo  Station,  2  p.m. 
Huddersfield,  noon. 
York,  noon. 


Frid.\y,  February  7. 


Anglo-American  Telegraph 

Borax  Consolidated 

Brentford  Gas  

Gas  Light  and  Coke  

London  and  India  Docks 

Measures  Bros 

New  York  City  Freehold  Estates 
Corporation  

■Victoria  Station  and  Pimlico  Rail- 
way         ." 


Winchester  House,  2  p.m. 
Cannon-street  Hotel,  noon. 
Charing-cross  Hotel,  2  p.m. 
Horseferry-ruad,  noon. 
109,  Leadenhall-street,  2  p.m. 
Winchester  House,  2.30  p.m. 

Winchester  House,  noon. 

57,  Moorgate-street,  3  p.m. 
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IS7 


WEST    AUSTRALIAN    MINE    CRUSHINGS. 


Capital 
Issued. 


450,000 

91,000 
140.350 
x60|Ooo 

60,000 

Q0,000 

K  80,000 

95 ,000 
360,000 
150,000 

X35,O0O 

50,000 
370,000 

82.980 

1,500,000 
30,000 
175,000 
160,000 
225,000 
194,000 

T  25, 000 

140,000 

601,514 

75,000 

492.545 

E,DOO,000 

120,000 

57,293 

120,000 
160,000 

350,000 

133.400 

334,760 

75iOoo 

313,500 

x6o,ooo 

300,000 

330,000 

33.000 

300,000 

142,500 

75,000 
105,008 
140,307 
140,000 


Property. 


District  or 
Goldfield. 


Name  of  Company. 


156 

36 
100 

113 

30 
24 
51 
72 

117 
36 

39 
3W 

84 

24 
24 
24 

85 
137 

69 

94 
51 

204 

27 
500 

24 

18 

43 

84 

36 

48 

51 
156 

68 
180 

75 
»74 

19I 
x68 

24 

35 
73 

48 
66 


Kalgoorlie 

Mount  Malcolm 

Coolgardie 

E.  Murchison    . . 

CoolgarHie 

Mount  Malcolm 

Coolgardie 

Mount  Margaret 

N.  Coolgardie    . . 

E.  Murehison     .. 

Yalgoo 

Murchison 

E.  Murchison    .. 

Broad  Arrow 

Kalgoorlie 

Kalgoorlie 

Kalgoorlie 

Kalgoorlie 

Murchison 

Mount  Margaret 

Broad  Arrow 

Kalgoorlie 

E.  Coolgardie    . . 

Kalgoorlie 

Kalgoorlie 

Kalgoorlie 

E.  Coolgardie    . . 

Coolgardie 

Coolgardie 

Menzies   . . 

Kalgoorlie 

Mount  Magnet  .. 

Menzies    .. 

Kalgoorlie 

Mount  Margaret 

Murchison 

Dundas    . . 

Peak  Hill 

Menzies    . . 

Mount  Malcolm 

Murchison 

Coolgardie 

Coolgardie 

Mount  Margaret 

Kanowna.. 

N.E.  Coolgardie 


November. 


Battery. 


Cyanide  and 
other  Proceues, 

including 
Sulphide  PlaDt«. 


December. 


Battery. 


Cyanide  and 
other  Processes, 

including 
Sulphide  Plants. 


Anchor  Consolidated 
Associated  O.  M.  of  W.  A. 
Associated  Northern  Blocks 
Australia  United 
Bayley's  United     .. 
liellevuc  Consolidated 

Btackctts 

Britannia     . . 

Burbank's  Birthday  Gift . . 

Childe  Harold 

Cosmopolitan  Proprietary 

East  Murchison  United  .. 

Field's  Find 

Gem  of  Cue 

Golden  Age  Consolidated 

Golden  Arrow 

Golden  Rhine 

Golden  Horseshoe.. 

Great  Boulder  Main  Reef 

Great  Boulder  Perseverance 

Great  Boulder  Proprietary 

Great  Fingall 

Guest's 

Half-MileReefMines      .. 

Hannan's  Brownhill 

Hannan's  Gold  Estates  .. 

Hannan's  Reward . . 

Hannan's  Proprietary 

Ivanhoe        ..         ,, 

Kalgurli 

King  Solomon's     .. 

Lady  Loch  .. 

L-idy  Shenton 

Lake  View  Consols 

Long  Reef  . . 

Menzies  Consolidated 

Mount  Charlotte   . . 

Mount  Malcolm     .. 

Nannine  Goldfields 

Norseman     . . 

Peak  Hill  Goldfield 

Queensland  Menzies 

SonsofGwalia 

Star  of  the  East     .. 

S.  Kalgurli  . . 

Vale  o(  Coolgardie . . 

We«tralia  Mount  Morgans 

White  Feather  Main  Reef 

White  Feather  Reward   . . 


Tons. 

Oz. 

Tons. 

240 

.84 

— 

3.538 







505 

128 

_ 

940 

1,036 



415 

266 

975 

2.053 

1.977 

1,000 

1.430 

382 

X,200 

1,215 

1,002 

4.253 

4,261 

1,928 

3.450 

— 

— 

— 





1,180 

669 

5" 

— 

780 

554 

— 

6,827 

4,628 

9.947 

— 

2,100 

— 

2,609 

1,436 

10,005 

2,572 

",443 

8,966 

3,620 

5,266 

2,123 

— 

— 

— 

500 

190 

I,XOO 

4.617 

131 

222 

- 

10,299 

S.39O 

10,708 

1.505 

1,89s 

— 

— 

126 

— 

500 

296 

1,400 

— 



— 

— 



10,104 

1.433 

722 

2,280 

1,121 

420 

1,000 

460 

10 

— 





— 





— 



_. 

— 

2,914 

1.977 

1,400 

9,109 

4.35s 

5,450 

90 

52 

485 

1,920 

1,900 

— 

1,000 

446 

1,066 

3.364 

•  ,68s 

2,956 

1,600 

977 

— 

! 

1,200 

02. 
3,290 


;£i,050 

105 

125 

1.255 

_798 

_674 

10,693 

12,711 

12,050 

1,370 

104 
5.286 

2l3 

5,689 

92 

Ai.240 

14.412 
292 

166 


1,647 
68 

99 

2.034 

312 

313 


font. 

Ot. 

320 

274 

— 

— 

520 

3.143 

— 

— 

— 

— 

1,000 

i,i6z 

^ 

— 

445 

286 

1.974 

2, 100 

■  .750 

494 

4,276 

2,013 

_ 



3oo 

770 

450 

409 

820 

578 

B.349 

— 

1,900 

2,050 

2.259 

1,169 

2,429 

1,427 

3,546 

S.304 

460 

273 

— 

— 

.,108 


«.33o 
1,052 


2.350 
9,058 


1,070 

3,508 

930 


777 
510 


1,019 
4.260 


422 
1.917 

757 


Tons. 
3.217 


900 
1,320 
3.335 


8,102 

11,682 
9.050 
1.959 


10,629 


10,508 

1. 194 

995 


1,780 

5,450 
567 
2,500 
1,066 
2.859 


Oi. 

3.047 


;£375 
251 
585 


■3.324 

12.728 

1.199 


5.28s 


Total  for  the 
Moatb. 


13.488 
148 
226 


Ton*. 

Ot 

320 

274 

3.217 

3.047 

520 

3.'43 





1,000 

1,162 

'.974 
3.070 

7,611 


450 
8zo 


1,900 
'3.94' 
11.479 

5.505 

460 


495 

10.508 
2,524 
2,047 


'.764 

14.508 

75 

567 

2.512 

2.500 

94 

2,143 

1.831 

6,367 

160 

930 

231 

1,200 

3,ZOO 

745 


2,S97 


770 

409 

578 

15,460 

2,050 

'4.493 

14  15s 

6,503 

"398 
5.28s 


11,055 


J09 

"3^88 
925 
736 


».354 

6,024 

7S 

2,512 

516 

3.748 

917 

231 


WEST  AUSTRALIAN   CRUSHINGS. 

West  Australia's  December  gold  return  of  179,964  oz.  from 
137,867  tons  treated  is  by  far  the  best  so  far  accomplished  on  the 
field,  and  exceeded  the  previous  highest  yield,  that  of  August,  by 
16,453  oz.  As  will  be  seen  by  the  comparative  statement  below, 
the  tonnage  treated  was  slightly  less  than  in  the  previous  month, 
and  the  yield  per  ton  is  i  oz.  6  dwt,  or  2  dwt.  in  excess  of  previous 
best.  British-owned  mines  did  not  contribute  much  to  the  improved 
figures,  one  or  two  sharp  declines  neutralising  moderate  advances 
elsewhere.  The  quantity  of  gold  entered  for  export  was  177,16502., 
against  174,481  oz.  in  November.  Subjoined  is  our  usual  state- 
ment : — 


Yield 
per  ton. 
O;       - 


Tons 

Ounces 

1900. 

treated. 

obtained. 

December     ... 

...      122,779 

■34.510 

1901. 

January 

...       103,895 

■22,375 

February 

...       114,389 

■25.570 

March 

...        123,687 

142,703 

April 

...       132,277 

143,809 

f'V 

129,885 

■47,395 

June    

...       134,369 

150,688 

July   

138,620 

161,235 

August 

...       137,642 

l635'i 

Se  tember    ... 

•■■       135.34' 

163,253 

October 

147,200 

■56.974 

November    ... 

...       138,469 

154,000 

December     ... 

-       137.867 

179,964 

*  Total  Includes  gold  from 

ore  smeltec 

Gold 

entered  lor 

1. 
wt. 

export. 
Oz.' 

2 

I49.33« 

2i 

138,697 

3 

■35.497 

3 

127,846 

3 

150,018 

"i 

■44.087 

3  : 

161,967 

160,294 

3: 

161,771 

4 

178,663 

2 

169,270 

2i 

174.481 

6 

■77,165 

As  to  individual  crushings,  .Vssociated  reported  a  slight  falling  off, 
while  the  Northern  Blocks  return  of  3,143  oz.  from  520  tons  is  very 
satisfactory.  Burbank's  Birthday  Gift  showed  considerable 
improvement,  and  Childe  Harold  did  better,  although  there  cannot 
be  much  profit  when  3,070  tons  have  to  be  treated  to  obtain  745  oz. 
East  Murchison  fell  away  slightly,  Golden  Age  showed  improve- 
ment, tons  being  down  and  the  recovery  up,  and  Golden  Horse 
Shoe,  Boulder  Perseverance,  and  Boulder  Proprietary  all  had 
successful  runs,  piirticularly  the  last-named.  Scarcely  any  change 
occurred  in  the  Fingall  return  nor  in  that  of  the  Brownhill,  so  far  as 
the  yield  was  concerned,  but  no  sands  were  treated,  and  the  figures 
are  therefore  good.  Ivanhoe  went  back  slightly,  and  the  anticipated 
drop  of  about  1,000  oz.  took  place  in  the  Like  View  return.  Will 
the  decline  stop  here  ?  Peak  Hill  had  another  short  run,  and 
obtained  nearly  1,000  oz.  less  than  in  November.  Sons  of  Gwalia 
marked  time,  and  South  Kalgurli  rose  600  oz.  White 
Feather  M.iin  Reefs  also  worked  on  short  time,  and 
the  announcement  is  rather  poor.  Reviewing  the  past  year 
it  has  to  be  noted  that  some  mines  have  made  excellent  progress, 
while  others,  leading  favourites  in  their  time,  have  fallen  away  to 


a  serious  extent.  In  the  whole  year  the  Associated  Company 
obtained  31,524  oz.,  against  34.300  in  1900,  and  no  less  than 
118,892  in  1899.  Golden  Horse  Shoe  had  a  fine  record,  the  total 
recovery  being  fully  50,000  oz.i better.  Boulder  Perseverance,  too, 
had  a  very  successful  twelve  months,  the  various  plants  giving  con- 
siderable satisfaction,  and  the  total  of  134,341  oz.  goes  against 
45,196  oz.  in  1900,  and  50,703  oz.  in  1899.  Boulder  Proprietary 
advanced  from  116,205  oz.  'o  1.^2,174  oz.,  and  Fingall  got  its  plant 
in  full  operation  and  yielded  67,017,  or  almost  60,000  oz.  more. 
Owing  to  the  exhaustion  of  the  sulphide  ores,  Brownhill  fell  from 
80,886  oz.  to  51,880  oz.  Ivanhoe  showed  scarcely  any  movement, 
while  the  Lake  View  advanced  66,562  oz.  but  was  still  92,81502. 
below  the  1899  figures,  the  year  when  the  eyes  were  being  picked 
out.  Sons  of  Gwalia,  South  Kalgurli,  Westralia,  Mount  Morgans, 
and  White  Feather  Main  Reefs,  all  showed  satisfactory 
improvement.  As  to  dividends  the  total  amount  disbursed  was 
;£i,  184,285,  an  increase  of  £122,475  compared  with  1900,  but  a 
decline  of  ^£984, 271  against  the  twelve  months  to  December  31, 
1899.  Taking  the  leading  companies  alphabetically  the  Associated 
Northern  Blocks  distributed  25  per  cent,  against  nothing,  and 
Golden  Horse  Shoe  23  per  cent,  compared  with  15  per  cent.  Other 
advances  were  50  per  cent,  in  Perseverance,  25  per  cent,  in  Boulder 
Proprietary,  50  per  cent,  in  Fingall,  20  per  cent,  in  Queensland 
Menzies,  and  10  per  cent,  in  Westralia  Mount  Morgans.  On  the 
other  hand  Hannan's  Brownhill  fell  50  per  cent,  Ivanhoe  4^^  per 
cent.,  and  Lake  View  25  per  cent.  All  things  con«idered  the  record 
is  not  discouraging,  and  we  only  want  clean  and  honest  manage- 
ment to  yet  make  a  reputable  industry  from  the  West  Australian 
Goldfields. 


Answers  to  Correspondents. 

[^  fee  of  Five  Skillings  per  query  is  charged  for  replies  utuUr 
this  heading.  Letters,  five  shillings  extra  per  letter.  For  further 
particulars  see  page  3  of  cover.'] 

A.  S.  H.  (Bath). — It  is  much  a  matter  of  conjecture  what  this  line 
will  do  when  it  is  opened,  and  on  the  present  return — which  is  a 
guaranteed  dividend  by  the  contractors — the  shares  seem  dear 
enough.  Unlike  the  other  line  mentioned,  one  can  hardly  ex- 
pect that  there  will  be  a  steady  traffic  all  day  long.  Judging 
from  the  record  of  the  oldest  of  these  systems,  one  may  e-vpect 
that  the  road  will  not  do  particularly  well  at  the  first,  although 
its  trafific  may  ultimately  grow  big,  especially  if  the  line  should 
be  extended.  One  cannot  consider  the  shares  a  safe  investment, 
but  only  a  speculative  venture  which  has  possibilities,  and  I 
fear  lower  prices  will  be  seen.  But  it  should  be  right  in  the 
long  ran. 
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Xonbon  Stock  lEycbange  (auotattons. 


BainSU  FUNDS,  fte. 


Corporation,  &c.  (cc»tiHuttt):—Z 


Nahb. 


1908 
1910 
J913 


ajp.c     (Childers')Red . .     1905 

Local  Loans  Stk iq" 

Red  Sea  Ind.  Tel.  Ann.      1908 
Canada  Gv."lntcl.Rly.' 

Do  Bond    . . .. 

Do  Bonds  . . . 

Egyptian  Gov  Gar.     .. 
Greek  Guar   Loan    .... 
Mauritius  Ins.  Stk.  .. 
Turkish  Guar.  1855    .. 

Bank  of  Ireland  Stk 

India  Rupee  Paper 1916 

IsleofManDeb    


1940 


lOQS 
5' 
106i 
109 
110 
lOOJ 

92 
WH 
105 
58H 

65 
101 


CORPORATION    AND    COUNTY 

STOCKS. 

rSBS   OF  STAMP   DUTY. 


3i 

I 
It 

3 
3 

!l 

'a 

\ 

3 


Metropolitan  Con '9'' 19? 

Do       'StTsJi 

Do.  1920-49   ooj 

LC.C.  Con.  Stock    19" 

Comm.  of  Sewers,  Sep.,  S.F.lyos 
Corp.  of  Lond.  Eds...  1900-1912 

Do.,  Debs.  Sep S.F.1916 

Do.,  Deb.  Stk 1927-57 

Barry    i9'4-46 

Bath 1909-34 

Birkenhead  2}  p.c.  Rd.  Stk. 

Birmingham    1946 

Do         t947 

Do I9»' 

Blackburn   193° 

Bournemouth i9r3-33 

Bradford '945 

Do  Stock    ..      1954 

Brighton 194* 

Do 1957 

Bristol  3  p.c 1920-60 

Cardiff i935 

Do 1914-54 

Cheltenham 1971 

Coventry  ....- 1917-57 

Croydon   

Do 1940 

Derby    1920-50 

Dewsbury    1930 

Douglas  (I.  of  Man)  ....      1926 

Dover    l9t3-43 

Eastbourne 1920-40 

Edinburgh 1924 

Exeter 1917-57 


86i 
1001 
101 
102 

87 

90 

96 

91 
114i 

99t 

84 

t!6 

95 
lOfcJ 

97 
109 

84i 

97 
106 

9bi 

94i 

86 
US 

97J 

94 
I02j 

90 

94i 

S4 


3l 
3 

% 

2| 

34 

3 
3 
3 
3 

!i 

3i 

3 
2i 


Namz 


Walsall 

West  Bromwich 

West  Ham 

Do 

West  Sussex  C.C 

Weston-s.-Mare  Lcl.Bd 
Weymouth&Melc.  Regi 

Widnes 

Wigan 

Windsor    

Wolverhampton 

Do 

York 


1932 
1930 
1929 
1945 

1915-35 

1914-44 
1918 

1915-55 
1921 

1918-48 
1932 

1924-54 
916-41 


84 
95 

1001 
95 
96J 
90 
91i 
94J 
94J 
941 

1081 
951 
96 


SUBJECT    TO   STAMP   DUTY. 
BelfastCityS  Dis.  Watr.  i9S3-«  |,?f 

Bristol IJo, 

Do.     Deb.  Stk.  Red. . .     i957  I  83» 


Chesterfield  Gas  and  W'r,i9i6-46 

Douglas  Town    1921 

Hull(2nd  iss.)    *.-. 

Leeds  Deb 1927 

Do 

Do     1927 

Do    Irred. 

Leicester 1919-44 

Manchester - 

Do 1928 

Sheffield    1925-36 

Do 1925 

Southampton    .- —     S.F. 

Stockton  Morts -.  —      1908 

Worcester -  ..     1950 


871 
97* 

1091 

115 

104i 
95 

165 

9*. 
132i 

97 
1031 

% 

931 
1021 

^'34 


Colonial,  &c.  (fontinucd):— 


COLONIAL   AND    PROVINCIAL 
GOVERNMENT   SECURITIES. 


341 

Glasgow  1914    lO^i 

Do 1921      J=J 

Do 1925-40    8'1 

Grimsby    iC!i3-47    g^? 

Haaley. - 1913-43    J^| 

Hairogate _. 1914-34    ™i 

Hastings i9i5-':4    =2 

Huddersfield 1934      ?6 

Hull(istiss.) a      UU 

Inverness 914-44    95 

Ipswich    1952      951 

Lancaster 1919-55    =4 

Leeds    1927     o2} 

Leicester .....—      1934    105 

Lincoln..-. ,...—      1919      931 

Liverpool ^  . .  .*   .  120 

Do.    Rd.St*     1923     86 

Macrhester .«       1041    100 

Middlesbro 1909    1011 

Do  1911-1-^100 

Middlesex  C.C 1915-35    * 

Newcastle   1936    1051 

Do.  Irred 114 

Do •915-3''    81 

Newport  (Mon.)   1915-S5    93J 

Norwich  1952     95 

Nottingham    951 

Oxford 1951      96 

Paisley 1914-29    94 

Plymouth     »       1942      96J 

Do.    2jRd.  Stk 1918.58    861 

Portsmouth 1916  24&  27  104 

Do 1913-33    97 

Do.        Rd.  Stk.    ..  83} 

Ramsgate 1915-5S    94 

Reading 115 

Do 1962      96J 

Richmond  (Surrey)'  ....    •1042      93i 

St.  Helen's 1915-55    95 

Sheffield  i92';-57    84 

Southampton 1015-45    861 

Southend-on-Sea    1916--16    911 

Staffs  C.C 1915-35    941 

Stockport X914-54    93 

Stockton  1932      95 

Do 1915-35    95 

Swansea    110 

Tees  Conserv.  Deb.  Stk.      1947     371 
Vhames    Conserv      "B' 

DebStk 1954      931 

Torquay  191^43    941 

Tunbridge  Wells    19H      93} 

3I     Tyne  Improv.Com.  Red    r9i8-52    92j 
3      Wakefield ««      lo-^c  I  91 


Canada.Reduced 1910    107 

Do.     finds 1909-34103 

Do.     Loan  1910-35107 

Do.     Loan     1938    '01 

Cape  of  G.Hope  red. by  an.draw.  104 

Do         1879    104 

Do.       1881    101 

Do 1917-23  105 

Ceylon  1  p.c.  Stg.  Fd 104 

ManitobaDebs ...    1910    108 

Do.     Ster.  Bds     ....    1888    116 

Do.      Ster  .Debs 103 

Natal,  Sink.  Fd 1919    112 

Newfoundland  Stg.  Bds.     1941      83 
Do.  do.  ..    1947      93 

Do.  do    80 

New  South  Wales   ..  ..1897-1902  101 
Do.  1903-5-8-910 102J 

New  Zealand    1914     112 

Do.  Cnsls.  1  p.c.  per  an.  Sink.  Fd.  100 

Nova  Scotia  Debs IOC 

Quebec  Prov 1904-6  103 

Do.(drgs.) 102 

Do.  Strlg.  Bds 1912    108 

Do.  Strlg.  Bds 1928     105 

Do.  Strlg.  Bds 1934    106 

Queensland 191 3-I:,  104 

South  Australia    1901-191S  111 

Do.  1911-192.   1071 

Do .  1907-1916  102s 

Do.  ...  1929     105 

Do.  1916     105 

Do.  1917-18-24  106! 

Tasmania 1908-11,  1913-14-20  104 

Victoria 1904     102 

Do.      Rail.  Loan    1907    102 

Do.      Loans     190S-13 104 
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British  Colum   Insc.  Stk.      1941 
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Do.  1935    109 

Do     Consd.  Stk.  In>       1936    109 
N.  S.  Wales  Stock  Insc       1933    1'' 
Do  1924    1' 6 

Do.  1911    "5 

Do  IQ35     86 

N.  Zealnd.  Con.  Stk.  Ins.     1919    112 
Do  1940    105 
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Quebec  (Prov.)  Ins.  Stk.      1937      t9 
Queensland  Stock  Insc    1915-24  1^8 
Do.  1921-4-30  IW 

Do.  1945    1^ 

Do.  22-47    ^ 

Auslrln. (1882-7) Reg.  1916-36  H* 
Do.        In.  Stk.  Reg.     1939    104 
Do.  1916-261  93 

Do.  1916     93 

Tasmanian  Insc.  Stock..  1920-40  104 
Do.  1920-40IIIO 

Trinidad  Insc.  Stock i9i7-42i]C6 

Do.  1922-44 1  93 

Victoria  Rly.   Loan  1881      1907  1102 
Victoria  Insc.  Stock      1908-13-19  1C4 


Foreign  Stocks,  &c.  {/unttntuay,— 


\i 


Victoria  (1885)  Ins.  Stk.      1920 
Do.      Inscribed  Slock  1931-3-6 


Do. 
Do. 
W.  Austral.  I 

Do. 

Do 

Do. 

Do. 

Do 


do.  1911-26 

do.  X  939-49 

nsc.  Stock      1934 

1911-31 

1915-35 

l9'5-35 

1916-36 

1927 


111 

1C4 
105 
96 
114 
107 
1021 
93 
93 
93 


Name. 


Russian,  Transcauc.  Ry.  188a  ..\  84i 
Do.      Con.  R.  R.  Bd.  Ser.  I.  llOl 
Do.  Do.        II.,  1889.   jlOl 

Do.  Do.      III.,  1891.    100 

Do.     Bonds     i  S2i 

Do.  Ln.  (Dvinsk   and  Vitbsk)   98 
San  Paulo (Brzl.),  Stg.  1888  ....    93 

Servian  Unified I  t^8 

Swedish  1880 ilOl 

Do.       1888 1  !** 

Do.  Conversion  Loan  1894. .  I  fc6i 
Turkish  Seed  on  Egypt.  Tnb.1103 
Turkish  Egpt.  Trib.,Ott.  Bd.,"94    981 

Do.     Priority  1890 96 

Do.    Customs  Ln.  1886 j  So 

Uruguay  Bonds  1896 88 

Venezuela  New  Con.  Debt  1881       £8 


FOREIGN  STOCKS,  BONDS,  fte. 

COUPONS    PAYABLE    IN 

LONDON. 


Do  4  p  c.  (late5p.c.)Regd.i9io  107 
Do.  jI  p.c.  Stock  Regd.  1909-34  101 
Do.  Ln.  for  4  nilln.  stg.  19x0-35  107 

Do.  Stk.  Regd 1938    102 

Do.  Insc 1947      94 

Cape  G  Hope  Regd.  ..  1917-23  106 
Do.  (Ln.  of '83)  Insc.    ..      1923    109 

Do.  Cons.  Stk.  Insc 1916-36  107 

Do.  Consol.  Insc.  Stock  1929-49  102 

Do.  Cons.  Insc 1933-43    94 

Ceylon  Insc.  Stock    ..«      1934    113 
Do,  ....      1940     95 

3!    Hong  Kong  Insc.  Stock  1918-43  103 

4      Jamaica  Inst,,  Stock 1934    108 

3    '  Do  ....  i92'>-4     93 


6 

5 

5 

5 

4i 

44 

31 

4 

4 

4 

4 

I! 

5 

6 
6 
6 

il 

5 

4i 

4i 

7 

6 

6 

5 

4i 

>i 

3 

»J 

3 


16/ 

.6/ 
12  9? 
16 


Argentine  Ry.  I.oan  6  p.c.    1881 

Do.    5PC 1884;  75j 

Do    N.C.Ry.Ext.5p.c.i887-8-9   72 

Do.  -        * 

Do. 

Do. 

Do. 

Do. 

Do. 

Do. 

Do. 


5  p.c.  Trsy.  Convs.  1887!  74 
4I  p.c.  Interl.  Gld.  1888    69 

J}p.=.Stlg 1888!  69 

3}  p.c.  External  ..  1889    51 
4  p.c.  Ry.  Guar.Res . . . .  j  601 
4p.c.Law3378....l897l  tl! 

4p.c.  Law  3655 ••■!  68J 

4p.c. Law  3378.. ..1899^  591 


1879 
18S8 


Brazilian 

Do.  Gold 

Do 

Do.  Funding   

Buenos  Ayres  1824 

Bulga "888 

Do.        Mort.  Bonds 1892 

Chilian 1885 


Do. 
Do. 
Do. 
Do. 
Do. 
Do. 


1886 
1887 
1889 
1892 
1893 
l8y5 


71 
72 

S5 
100 
85 
82 
75 
75 
75 
86 
85 
75 
77 
99 
105 
V& 
100 
87! 
15, 
20 
15} 
921 
91 
95 
99 
104 
103 
39 
39 
311 


Chinese  Silver i89< 

Do.     Gold    1895 

Do.  Apl.  '95  bydwgs.      1901-1  ■; 
Do.  Red.  dwgs.  in  36  yr.    189^ 

Do.4}G»d 1898 

Colmbn.iilo3p.c.Ext.Bds    1896 

Costa  Rica  ".\      

Do.       "B"    

Danish  Gold    J9i4 

Do.     1897    ■-• 

Dutch "-•  1898 

Egypt'nIns.Stk.lia.Stp.Dly  189c 

Do.  State  Domain      1878 

Do.  D.  Sanieh   Red 

Greek 1881 

Do '884 

Do.  Rentes 

Do.  (Piraeus-Larissa  Ry.) 

Do.  Fundg.  Loan    

Guatemala  Extl.  Debt 

Hawaiian     

Hungarian  Gold  Rentes 

Do.  1895 

Italian  Irriga.  Guar     ^ 

Italian  Maremmana  Ry 

Japan  5  p.c 

Do.    4  p.c 

Mexican  Intrnl.  Cons.  Slvr. .. 

Nicaragua  1886 

Norwegian  Bonds   

Do.  do.       1888 

Do.       3}p.c.  Ends lIOl 

Paraguay  ip.c.  ris.  3p.c.  1886-96'  ?2 

R-is.sian,  1822,  I  Strlg 127! 

Do      1859 'o^! 

Do       Nicolas  Ry.)  1867     ..101 


421 
211 

100 
84} 

115} 
99 

1021 
EOl 
42 
60 
87 
89 


COUPONS   PAYABLE   ABROAD 

Argent.  Nat  Cedla.  Sries,  "  B".    41 

Austria    Sil.Rnts.,  ex  lofl.,  1868    fj5 

Do.     Paper  do.     1868    82 

Do.    GldRenle    1876 lOl 

Dutch  Certs,  ex  12  gldrs    81 

Do.        Insc.  Stk 64i 

French  Rentes  IK 

Do     1878  '81-4.,  Red     100 

German  Imp.  Ln  1891 90 

Do.  do.  1890-4 891 

Japan  Cons. Ln., '92,  3,  &  5,Reo    47 

Prussian  Consols  100 

,,       Cons.  Stg.  Ln.  iSgi 91 

Utd .  Slates,  1 877,  Red 190;  112 

Do.  1895,  30  yrs. 141J 

Virginia  Con.   ha^.^  3  p.c.  from 
July,  1901    .. lOlJ 


BRITISH    RAILWAYS. 
ORD.  SHARES  AND  STOCKS. 


7 

4 

3^ 
3 


4 
4/ 

_lj 

3* 


11 

6 


2} 

5 
«/ 

i 

34 

»} 

6 

3l 

7 

4 

t 

i 

i 
3 


No. 


Barry  Ord 

Do.    Prefd , 

Do.     Defd    

Caledonian,  Ord. . . 

Do     Prefd , 

Do.    Defd.  Ord. 
Cambrian,  Ord 

Do.    Coast  Cons 

Cardiff  Ry.  Pref.  Ord 

Central  Lond.  P-  ef.  Half-Sh. 

Do.     Def.    do 

City  and  S.  London    

East  London,  Cons  

Fumess 

Glasgow  and  S.   West.  Pfd. 

Do.  do.  Dfd. 

Great  N.  of  Scotland,  Prfd. 

Do.  Dfd    

Grzat  Northern,  Prefd 

Do     Consolidated    "A" 

Do.  do.  "B" 

Highland 

Isle  of  Wight,  Prefd 

Do.    Defd     

Lanes.  Derbys.  and  E.  Cst, 
L.  Brighton  and  S.  C.  Ord 

Do.     Prefd.  Ord 

Do.  Con'gt.  Rights  Certs, 
Lond  and  S.  Western  Cid. 

Do.    Preferred 
Lond.   Ti'.b.   au'lScuthend 
Mersey,  /2  3  shares 
Metropolitan  Surplus  Land 

North  London 

North  Staffordshire    

Rhymney,  Cons 

Do.     Prefd 

Do.    Defd 

Scarboro',  Bridlington  June 
South  Eastern,  Ord « . . 

Do.     Pref.     

TaffVale    

Vale  of  Glamorgan 

Waterloo  &  City 


200 
U5i 
B4t 
U6 


icel 
1074 

107j 
65 
6i 

7C 

70 

52 

74J 

25 
102 

35i 
U4i 

CO 

894 

'I' 
1.W4 
155 
74 
1694 
114 
1474 
]. 

78 
171 
100 
165 
1C44 

671 

524 

89 
124 

76 
1054 

924 


DEBENTURE  STOCKS. 

4         Alexandra  Dks.  &  Ry 

Barry,  Cons 

Brecon  &  Mrthyr.New  A 
Do.  New  B 

Caledonian    

Cambrian  "A" 

DO         "B" 

Do.        "C     

Do.       "D" 

Cardifl  Rly-.. 

City  and  S.  Lond 


3°/ 

4 
4 
4 
4 
k 
3 
4 


1084 
974 
1024 
85) 
1341 
1174 
1124 

944 

117 


February  i. 


1902. 


XTbe  Jnvestors'  TReview. 


159 


Debenture  Stocks  (contmiud):— 


4 
3 

i! 

5 

2i 

4 


3 

4 

4i 

4 

4i 

4i 

4i 

4 

4 

3 

3 

3 

3 

4 

:* 

3j 
6 

u 

3 

4^i 
3 

4 

4 

5 

3i 

3 

3 


E  Lond.  2nJCb.  4  p.c.  A 
Dq.  2J  p.c.(  Whitech.Exn). 

Forth  liiiJge    

Farness 

Glas.eow  and  S.  Western  .. 

Gt.  Cential  

Do  

Gt.  Eastern 

Gt    Northern    

Gt.  Western -  . . 

Do  

Do  

Do 

Do 

Highland  

Hull  and  Barnsley  

Do.        2nd  (3.4  p  c.)  . 

Isleof  Wight   ..._ 

Lan-rs.  &  Yorkshire    

Lanos.  Derbys.  &  K.  Cst... 

Ldn.  and  Blackwail 

Lond.  Brighton,  &c 

Do. 
Lond.,  Chath, 
Do. 
Do. 
Do. 
Do. 

Lond.  &  N .  Western 

Lond.&  S.  Westn.  "A"., 

Do.  Consld 

Lond.,  Til.,  &  Southend   .. 

Metropolitan    

Do.  

Do.  

Mel.Distiict    

Do,  

Midland   

North  British  

N  nh  Eastern 

North  London I14i_ 

N.  Staffordshire  I  9dJ 


,&c  ,  A.b., 
"B" 


tS! 


109) 

91} 
131 4 

156  J 
132} 
101« 
!3t>J 

i;ii 

H9i 

lesj 

85 
119} 

921 
10  J  J 

65 
101} 
102i 
135j 
131* 
118} 
132) 
131} 
117» 
lJ5i 

35} 
103} 
101} 
101} 
131 
1221 
I33i 
100} 
150} 

97.1 

85' 
100  i 
101} 


Rhymney 
South-liastern  . 

Do. 

Do 

Do 

TafrVale   


123} 
127i 
151} 
108 

95 

a3} 


4 

4 

4 

4 

4 

4 

6 

4^ 

3i 

5 

4} 

4 

S 

4 

4 

4 

5 

4 
5 

4 

:* 

4t 

u 

3 
4 
4 
5 

3 

3\ 

30/6 

4} 
44 

3 


Caledonian    

Do  

Forth  Bridge *.. 

Furness      1 

Gla-gow  &  S.  Western  . 

Do.       St.  E:ioch,  Rent 
Gt.  Central  

Do  1st  Pref. 

Do.  Pref  .    

Do  Irred.  S.Y.  Rent 

Do.                    do. 
Gt. Eastern,  Rent 

Do.  Metropolitan.. 

Do 

Gt.  N.  of  Scotland 

Gt.  Northern    

Gt.  Western,  Rent 

Do.  Cons 

Lanes.  &  Yorkshire    

L  ,  Brighton&  S.  C 

L.  &  Northwestern 

L.  &  South  Western..  i58i 

Met.  District,  Ealing  Rent 

Do.  Fulham  Rent 

Do.  Midland  Rent 

Do.     Mid.  &  Dist.  Guar. 

Midland,  Cons.  Perp 

Mid.  &G  N.  Jt..'ARnt.. 
N.  British  Lien 

Do.        Cons.  Pref.  No  i 

N.  Eastern  

N.  Stafr.Trent&M.^2oShs. 
Nottingham  Joint  Station, 

3  p.c.  Slk 

Noll.  Su'iurban  Ord 

S.E.  Pc  p.  Ann 

Dj.         4*  p.c 

W.  Cornwall  Juint  R«nt  .. 
W.Highl.Ord.(Gua.,N.B.) 


95* 
103j 

31 
132( 
143} 

94} 


PREFEKlti\XE    SHARES   AND 
STOCKS. 

DIVIDENDS  CONTINGENT  ON 
PROFIT  OF  YEAR. 


4} 

5/ 
4 
4 
« 
5 
4 

5 
5 

4 
4 
4 
4 
4 
5 


Alexanl  aDks.&  Ry.  "  A"  105 

larfy(Fir  1)    |ll2J 

Do,    Consolidated [115} 

Cal  donian  Cons.,  No.  i  ..1125 
Do.  do.     No.  2  .   \eA\ 

Do.  do 1878' 162* 

Do.         Pref.     ....188.1123} 
Do.         do.i8'7(Conv.)'124j 
City&  S   Lon.,P«rp.  1891  IJl 
Do  Do.  1896123} 

Furness  Cor.s i88i|lI0J 

Glasgow  At  6.  Western 1125} 

Do.  No.  2  ...!l2)i 

Do.  i883jI2\ 

Do.  189  '12H 

Gt. Central  152} 

Do |lC4i 

Do.        Conv 1871'  01} 

Do.         do 1874   92j 

Do,  do 1876   P2» 

Do.  do     1879I  77} 


Preference  Sharec,  &c.  (ctmlinued)  :— 


Last 
Div. 


Namb. 


4 
3} 
3> 
4 
4 
3 
5 

3l 
3 
S 
5 
■4/6 

4 
4 

3^ 


4 

4 

4 

4 

4 

4i 

3/ 

»} 

4 

4i 

5 

4i 

4 

4 

4} 

4} 

4^ 

4 
4} 

5 

4 

20/ 

4 


Gt.  Central  Conv 1; 

Dj i88j 

Do 1891 

Do 1894 

Gt.  Easfrn,  Cons. 

Do 1890 

Do 1893 

Gt.Noitb  Scotland  "A". 

Gt.  Ncrthern  Cons 

Do 1896 

Ot  Western  Cor.s 

Hu'l  &  Ba'-nsley  5}  p.c.   , 
Lanes.  &    Yorkshire,  C  ons. 
Lond.,  BrgM,  &c.,  CoiiS, 
Do,  2nd  Cons, 

Lond.,  Caat.  &  Dov.Arhitr, 
Do.  and  Fref.  4}p.c. 

t.ond  &  N.  Western 

Load.  &  S.  Western  ..18B1 

Do 1884 

Do 

Lond., Tilbury  &  f^outhend 
Do.  Cons.,  1887 

Do.  l8yi 

Metropolitan  Perp 

Do.  1882 

Do.  Irred 

Do.  1S8, 

Do 

Merop.  D'st.  Exten.  5  p.c. 

Milhnd,  Perp.  Pref. 

N.  B.iti,h  Cons.,  No.  2  .. 
Do.  Edin.&  Glasgow 
Do 1865 

Dj 187s 

Do.  do i8y7 

N.  Eastern    

N,  Lond.,  Cons 1866 

Do.        2n.i  Cons...  187 

N.  Stafford-shire : 

P.ym.  Devpi.&  S.  W.  Junct. 

Rhymr.ey,  Cons 

S.  Eastern,  C>/ns 

Do.         do        

Do.       Vested  Cos.    . . 

Do 

TaffVale  


67} 

62j 

42* 

44 

121} 

104} 

104. 

115} 

l.f3j 

91,! 

165' 

97 

95 

161} 

14?  j 

97 

60 

132} 

\■^ 

128} 

HU 

122  J 

1224 

li-} 

122» 

107} 

107} 

107} 

110} 

60 

81 

120* 

132 

1^6} 

132 

119* 

130" 

148} 

13n 

94} 

124} 

115} 

130} 

144} 

117} 

an 

114} 


INDIAN   RAILWAYS. 


3 

6  p.c. 

3i 

3 

2/6 

3  P-c. 
4/ 


4} 


9/10 
S/ 

47/' ,^, 
4i 
3 
4 


4-1 

5 

4 

4 

35 

3i 

^2/10 
9/11 

9/' 

4 

3} 

4» 

4! 


5| 
3} 

5 


Assam  Bengal, Ld.  (   p  c. 

Bengal  and  N   West.,Ld. 

Do.    Cum.  Pr=f.  .St^ck 

Do.    Deb.  Stoct  Rd    ., 

Bengal  Cntral,  Ld.  ,,£0 

(35  p,^.4}th  n.t  ear  .) 

Bengal  Dooars,  Ld 

Bengal  Nagpr.  Lim  (gua, 

4  p.c. +4t  .  sp.  pfts.) 

Bombay,      Baioda,      and 

C.  I.(gua,  s  pc.)    .... 

Burma,  Ld.  (gua.  2}  p.c 

and  ip  c.  add.  till  tq^  i) 

Delhi  Umb,  Kalka,  Ld 

(gua.  3i  p.c.+net  ear  1) 

Do.Deb.,Stk.,i89o(iii6 

Estn.Beigal"A"'.'n,,i957 

Do.  "B"  1957  

Do.Gu>.  Deb.  Stock,. 
East  Ind.  Def.  Ann. '  D' 
East  li.d.  Iired.  Stock  .. 
Do.     New  Deb.  Stock, 
Gt.  Indian   Penin.   Irred 
4 p.c.  D  b.  Stock     .... 
Indian  Mid.,  Ld.  (gua.  4 
p.c.  +  }thsurplus  pfts.) 
MadrasGuar.  + j  sp.p  ts 
Do.  do. 

Do.  do. 

Nizam's  Ciua.  State  Ld. 
Do.  Mori.  Debs.,  ir.36 
Do.  do  Reg. 

Nizam 'sGua. State, Ld.,  3'. 
p.c.  Ml.  Deb.  bearer  , , 
Do,        Reg.      do, 
Rohil  i^  Kumaon,  Ld, 
Scinde,Punj.,and  Delhi, 

"A  "  .\nn.  i958  

Do.    "  (i "     do... 

South  Beh.ir,Ld..jCioshs. 

Do.    Deb.  Slk.  Red. 

South  Ind.Gj.  Deb.  Stk. 

South  Indian,  Ld.,  Gua. 

3P.c.and  }  spls.  profits! 

Sthn.  Mahralta,  Ld.  (3J 

p.c.  &    th  net  earnings) 

Do.  Deb.  Stk.  Red. 

Southern  Punjab,  Ld.  . . 

Do.  Deb.  Slk.  Red. 

West  India  Port.ese.  Ld. 

Do.  Deb.  Stk.  Red. 


94 
132 
99 
90} 

5i 
107} 

107 

160 

105} 

115 
105} 

24 

2" 
121} 
142} 
139} 

95 

127 

106 
133 
1295 
1214 
P5 
95 
94} 

106 
95 
137} 

23 

iro 

98 
138} 

1C9 

107} 

112 

100 

.00 

'7* 
1C2 


1AILWAYS.-BRITISH    POSSES- 
SI0N8. 


Naue. 


5P.c;.\tIartic  &  N.  W.  Gua.  i 

I     Mt.  Bds.,  1937 

Buff.  &  L.  Huron  Ord.  Sh. 

5/3     Do.istMt. Perp.  Bas.  1879 

5l      Do.  and.  Mt.  Perp.  Bds. 

40/  Calgary  &   Edmon,  6  p.c. 

I     isiMl.  Stg.  Bds.  Red.. 

4/1  Can.  Pacific  Pref.  Stk.     .. 

$2j|Do.  Stil.  ist  Mt.  Bds.  191S 

5    Do.  Ld.  Grnl.Bds.  1938  .. 

3}  Do.  Perp.  Cons.    Deb.  Stk. 

4  Do.  Algoma  B.h.  ist  Mt. 
Bds.,  1937 

Demerara,  Original  Slock 
Do.  4  p.c.  Cum.  I  Pref: 
Dominion  Allnlc.  Ord.  Stk. 

Do.  5  p.c.  Pref.  Slk 

Do.  isl  Deb  Slk 

Do.  2nd  do.  Red 

Gd.  Trunk  of  Canada,  Stk. 
Do.  Perp.  Deb.  Slk.     .. 
Do.Gl.  Westn.  Deb.  Stk,. 
Do.  Nlhn.ofCan.  Deb.lStk. 
rJO.  Mid.  of  Can.  Sll.  ist 

Ml.  (Mid.  Sec.)  1908  .. 
Do.  do.  Cons.1Mt.Bds.19t2 
Manitoba  S.  W.  Col.  i  Mt. 

Bd.,  1934,  $i,ooopricep.c. 
Mid.  of  W.  Ausl.  Ld.6p.c. 

1  Mt.  Dbs.,  Red   . 
Do.   leb.  Bds.,  Red. 
Natal  Zululanii  Ld.  Debs., 
N.   Brunswick  1st  Ml.    Stg. 

Bds.,  1934 

Do.  Perp,  Cons.  Deb.  Slk. 
N.Zealand  Mid.,  Ld.,  5  p.c. 

ist  Ml.  Debs.         .; 

Ontario  &  Qucb.  Cap.  Stk. 
Do.  Perm.  Deb.  Stk.  .  .. 
Qu'Appelle,     L.     Lake    & 

Sask.  6p.c.  I  Mt.  Bds.  Red. 
Queb.  &  L.  S.  John.isi  Mt. 

Bds.,  1909 

Quebec    Cent.,    Prior    Ln. 

Bds  ,  1908 

5  Do.  5  p.c.  Inc.    Bds 

2}  Shuswap  &  Okan.,  ist  Mt. 

4  j     Deb.  Bds.,  1915 

4  [Toronto,Grey&  B.  ist,  Mt. 

4  jWeIl,&  Mana,;isShs.... 
hi\     Do.  Debs.,   1908 

5  [Ailan.&St.  l.awShs.,6p.c 

6  Gd.  Trunk  Ml,  Bd-.,  1034 
jMinneap.,  S.  P.  &  St.    Ste. 

4        Mar.  isl  Mt.  BJs.      19)8 


100  121 

lo!  13} 
100  139 
ioo'i39 

( 

100:  724 
ioo']07 
looHlS 
looiKS 
loo'llO 


117 
22} 
9 

16} 
66> 
94} 
7i(* 
9t 

133i 

132 

101 

105 
106 

120 

37} 
102 
83} 

119} 

109} 

10 
157* 
137} 

27 

40 

lOH 
58} 

£0} 
107 

lol* 

112 


100 

xoo 

10 

ICO 

100 
100 
100 

100 
100 


100 
xoo 


100 
100 


ICO 

100 

100 

$100 

100 


100 

xoo 


100 
100 
100 


liooojlOO 


AMERICAN  RAILROAD  STOCKS 
AND    SHARES. 


8/    AlabGi.Sthn.A6pr,  Pref. 

3/        iJo.    r-o      •*  '^"Ord.  .. 

5    \ilant.  First  Lsd.  Ls.  Rtl. 

Trust 

Chesap.  &  Ohio  Com 

Chic.  Gt.  Westn.  p  c.  Pref 

Stock  "A" 

4    Do.  4  p  c.  Deb.  Stock 

«2    Chic.  June.  R.&  Uii.  Stk. 

Yds.  Com  

$ii  Oo.  6p.c.  ..urn.   Pref. 
$3i  Chic.  Mil   &  Si    P    Pref... 

'fi  Cleve.  &  Pitts'  urg 

U\  Gt.  Northern    Pref 

4X  Il'inoisCen.  Lsi^.  Line.... 

Mev.  Ce  .  Ltd.  Com     

Miss.  Kan    &  Tex.  Pref.  .. 
Pitts.  F.Wayne  &  Chic  .. 

Heading  ist  Pref 

£        Do.  2nd  Pref    ..-    

£1    S.  Louis  &  S.  Fran.  Com.. 

$1       Do.  2nd  Pref. 

$3   St.  Louis  Bridge  ist  Pref., 

%ii        Do.    and   Pref 

Wabash  Common   


10/. 

10/. 

Stk 

$ioo 

$100 

$10 

$100 

$100 

$100 

$  o 

$1, 

$IOC 
$rco 
$ 
iioo 

$5c 

^=' 

4>lCO 
$100 
$100 

s 

$ioo 


12} 
3 

107 
47} 

87} 
93 

160 
132 
192} 

98 
187! 
107' 

22 

46 
195; 

42" 

32 

62 

59 
125 

59 

22} 


AMERICAN  RAILROAD  BONDS- 
CURRENCY. 


Allegheny  Val.   i  Mt 151    126 

Canada  Southern  1  Ml..  ..igoSlCS} 
Cfic&WVest  Sk.Fd.Db,  .93!l2<5 
ChicBuil  &  Q.NebraskaEx.  —  110} 
Chic,  Mil.  &  b.  PI.  I  Mort.         ] 

(LaCr  ss&  D) 1911  115} 

Do.  I  Mt.  (H.-isi  &  Dak  jtgi;.  122, 

Det.,G,Haven  S,  .Mil.  Kquipi9i8  110} 

Do.  do  Cons  Mt.i9i»  110 

Indi  nap.  &  Vii.,  i  Ml 1908  112) 

Lehich  Val,  Cons.  Mt...i9  3l?5 
Me  ic.Cent.Ln.2  Cons  Inc.  —  .  2S 
N.V.Cent.&H.N.Mt  Bonds  1903  105 

Penns.  Cons.  S.  F.M 1905  1071 

WestShore   i  Ml 2361  113} 


AMERICAN  RAILROA      BON 
COLD. 


4 

4 

6 

4; 

4} 

3i 

4 

4 

\k 
4i 

5 
5 
5 
6 
0 
6 
6 
5 
4 
4 
4 
63c 
b 
5 
4 
4 
4 
4 
4 

4 

3* 
3i 
31 

4 

6 
6 
4 

4 

3 

5} 
4} 

4 

4 


Alabama  Gl.  Sthn.  I  Mt.  ..1908  110 

Do.      Mid.  1     192E  ice 

Allegheny  VaL  Gen.  Mt.    ..1042111 
Atch.,Top.,  &  S.  FiGn.  Mt.1995  106 

Do.  Adj  Mt ,995   96 

Baltimore  &  Ohio 1925  lOOJ 

Do.     Ml.  Cp.  Bds. 1948  107 

Cent,  of  Georgia  Cons.  Ml.  194s  112 
Cent,  of  N.  Jrsy.  Gn.  Mt.  .  1987  138 
CeniialPacificis  Refund M.1949  UN 
Do.  Ml.  Guar.  Gold  ...  1929  £0 
Chesap  &  Ohio  ist  Cons.Mt.193s  '23 

Do.    Gen,  Mt 1002  109 

Chic.  Mil.  &  St.  PI  (Chic.  & 

L.Sup.)i.Mt ,92,  115} 

Do.  Chic.  &  Pac.  W 1921  119} 

Do.  Terminal  Ml 1914  llSj 

Do.  General  Mi 1980  113} 

Chic.  Rock  Is.  &  P.  Gen. Ml. 1988  112 
Chic.  St.  L.  &  N.  Orleans  ..1951  1271 
Clevel.  Cin.,  Chic.  &  St.  L. 
I  Col.Tst.  Mi..S.Louis).i99ol06i 

Do.     General  Mt 1903  1W« 

Cleve.  &  Pi  tsbutgh ,942  124 

Colorado  Mid.  Ml. 2. 3.  .p.c. 1947   83 
Dnvr.a  R.  Gde.  1  Cons.Mt.,936  104 

Do.    Imp.  Mort 1928  110 

To.    Con.M 1936IO8 

Erie  Cons.  Mt.  Pr.  Ln igje  101 

Do.  Gen.  Lien 1906    _- 

Galvest.   Hariisb.&c,  I  Mt 112} 


Georgia  Car.  &  N.  Mt.  ..1929  , 
Gd.  Rpds.&  Inda  Ex.  i  Mt  194  113* 
Illinois  Cent,  i  Mt 951  103 


5 
5 

50/ 

27,'6 


Do „i952l09 

Do.       Cairo  Bdge 1950  114 

Do 1953108 

L.  Shore  &  Mich.  Southern  1997  109 

Lehigh  Val.  N.Y.  i  Mt 1940  111 

Lehigh  Val.  Term,  i  Mt.    ..1941  119 J 

Long  Island   1931  118 

Do.        Deb 1934  110 

Louisville  &  Nash.  G.  Mt...ig3o  120} 
Do.       do.       2  Mt.  Sk. 

Fd.  (S.&  N.  Abbama  1910  108 
Do.  iMt.N.Orl.&Mb.i93ol32 
Do.    1  Mt.  Coll.  Tst.  ..1931  117 

Do.    Unified 1940  104 

Manhattan  Cons.  Mt 1990  108 

Mexican  Cent.  Cons.  Mt.   ..1911    £4 

Do.     I  Cons.  I  nc 33 

Mexican  Nat.  i  Mt 1927  1C6 

Minneap.&S.L.i  Consold. . .  1934  IIM 
Minne.,Slt.  S.M.&A.  i  Mt.i.^26  103* 
.Miss.  Kans.  &  Tex.  i  Mt.    .i99-.  101 

Do.  2  do 1950   86 

.V.  V.  &  Putnam  i  Cons.  Mt.1993  109 
N.Y.  Cent.  &  Hud.  R.  Deb. 

Cerls.  i8go 1905  IC2 

Do.  Ext.  Debt.  Certs 1905  1C2 

Do.  3i  Mt.  Coup 1997  110 

Do.  3}  Mich.  Cent 1998   97*. 

Do.  3)  L.  Shore    1998    974 

.V.Y..Onlo.,&W.Cons.  4  p.c. 

Refund.  Mt 1992105 

Norfolk  &  West.  Gn.  Mt.  ..1931  136 

lo      Irop.&Ext 1934133 

Do.    I  Cons.  Mt 1996  105 

N.  Pacific  P.  Ln  Rl.  &  Ld. 

Gl 1997  107 

Do.    Gn.Ln.Rl.&Ld.Gt.2.47   77 

Oregon  &  Calif,  i  Mt 192710b 

Penns.  Coy.  I  Ml 1^21  114 

Pennsylvania  Rlrd 1913  110} 

Do.    Equip.  Tst.  Ser.  A..  19.4  104 

Do.    Cons.Mt.     1943  1)7} 

Phil.  &  Reading  Ext.  Imp.  1947  110 
/Pills.,  C  C.,&  St  Ls  \  ,,,. 

t  Con.MtG,B..,>ier.A./'9'''^'^l'* 
Reading,  Phil.,  &  R.  GenI  1997  101 
Rio  Grande  June,  ist  Mort.  193Q  108} 
Rio  Grande  West  ist  Tst.  Mt.  1939  102 
S.  Louis  Hridge  isl  ^lorl.  ,,192914;] 
Is.  Louis  Mchls.  Bdge.  Term, 

ist  Mort    1930  112! 

■>.  Louis  S.  West,  ist  Men..  1989  93|. 
S.  Louis  Term.  Cuppies  Sla. 

&  Prep.  isiMn.4}p.c.   902-17  102J 
St.  Paul,   Minn.  &    Manil.  1933  116 

Southern  i  Gons.  Coup 199,  1224 

Do,  E.  Tennes.  Reorg.  Lien  1938  117| 
S.  Pacific  of  Cal.  i  Mt.  ..1905-12110 
Do.     1st  Cons.  Mt.    •-1905-17:00} 
Trml.  .A.ssn.  of  S.  Louis  x  Mt.i939  116 

Do.  1  Cons.  Mt .4 1 944  116 

TexKS  &  Pac.  i  Mt. ,  .  aooo  1144 

Union  Pacific  i  Ml.  4  p,c.  ..1947  107* 
United  N.  JeiseyGen.  Ml     1944  1  IB 
*n.  PennsyK-ania  Mt.        . ,  1928  107 
W.  Virga.  &  Pillsbg.  i  Mt.  1990  101} 
Wheeling  &  L.ErieCons.Ml. 1949    92i 
WillmarJi  Sioux  Falls  i  Ml.i938123i 


STERLINC- 

Alabama  Gl.  Sthn.  Moit.  I9i7-Jil0? 
Uabama,  New  Orl.,  Tex.,  & 
Pac.  5  p  c.  •'  A  ■■  f  bs.  i9io-4a|ll0 
Do.    do.   "B"    do.    lOKwo' 92 

Do.    do.  "C"    do I  61 

\ll-gheny  Valley 1910  126 

Mlanticisi  leased  lite  Perp...  103 
'"hicaRo  &  Alton  Cms,  Mt   IQO^  107* 
■     • "    ■    '■-  "■  lOlJ 


MllnoisCenl.  Skg.  Fd. 
Dn. 


.19501  S9i 


i6o 


^be  Jnvestora'  IReview. 


February  i,  1902. 


Aaiertcan  Railroad  Boa<is  {continttt") 


M 


Name. 


S 

3 

*i 

»/io 


lUioois  Cent,  i  Mt.  .^  ....>.  1951 

Uo.  I  Mt 19JI 

Mex,  Internl  Prior  Lien    ... . 
Mexican  Nat.   "A"  Certs. 

5  p.c.  Non.  cum 

Do  "B"  Certs.. 

N.V.  &  Canada  i  Mt 1904 

N.York  Cent.  &  H.R.  Mort.1903 

Pennsylvania  Gen.  Mt 1910 

Do.    Cons.  Skg.  Fd.  Mt.  1905 

Do.    Cons.  Mt 1945 

Phil.  &  Erie  Cons.  Mort    ..1920 
Phil.  &  Reading  Gen.  Mort.1911 
St.  Paul.,  Min.,&  Manitoba 
(Pac.  Extn.)  1940 


114! 
89 
102 

83 
35 
IM 
luli 
117; 
107 
103 
132i 
U2i 

103 


FOREIGN  RAILWAYS. 


liUt 

Div. 


Name. 


6/ 
5 

6 


4 

t, 

4 
6 

4 
6 
6 
6 
4/ 
5 
4 
S 

u 

It 


5 

4 

*3t 

4 
6 
3/6 

1/ 

5 
« 

8/ 
5i 


4 
S 

s 

4/ 
6 
« 

4/ 

4 

£3 

0/ 
«p.c. 


4 

J/9 
S 

Ik 

?/. 

'I 

p.c 


\  lagoas,  Ltd. ,  Shs. . . »  .. 

Do.  Deb.  Stk.,  Red.  .. 

Oo.  6p.c.  Deb.,  Rd... 
vntofagasta,Ltd.,  Stk.   .. 

Do.  Perp.  Deb.  Stk.  . . 
franco,  Ltd.,  5p.c.  z  Mt. 

Bds.Red 

Kgentine     Gt.   W.,   Ld. 

Do.  I  Deb.  Stk.    

Do.  and  Deb.  Stk  .... 
vrgentine  N.K.,  Ltd.,  6 

p.c.  Cum.  Pref.  Stk.   . 

Do.  5p.c.Deb  Stk.,Red. 

Do.  Prior  Lien 

Arica  and  Tacna  Shs. 
B.,  B1.,&N.W.  Lm.Prf. 

Do.4p.c.iDeb.Stk  Red. 
Bilbao  Riv.  Ltd.  Ord.  . . 
Bolivar,  Ltd.  Shs 

Do.  6  p.c.  Deb.  Stk.  .. 
Brazil  Gt.  Southn.    Pref. 

Do.  Perm.  Deb.  Stk   . . 

Do.  Ster.  Mt.  Dbs.,Rd. 

Do.  Mt.  Dbs.  1893,  Rd. 
B.  A.  Gt.  South. Ld.,  Ext. 

Do   Pref.  Stk 

Lo.  Deb.  Stk 

B.    Ayres    &  Pac.,    U  , 

and  Pref.    

Do.     I  Deb.  Stk 

Do    4ip.c.  3Deb.  Stk., 

B.  Ayres  &  Rosario,  Ltd., 

7  p.c    Pref.  Shs 

Do.  Deb.  Stk.,  Red.  .. 
B.  Ayres  &  Val.  Trans., 

Ltd.,  7  p.c,  Cum.  Pref 
B.  Ayres  &  Val.  Trans. Ld. 

4  p.c.  "A"  Deb.  Sk.  Rd. 

Do.  6  p.c    "  B  •   Deb. 

Stk.,  Bed 

b.  Ayres  Westn.  Ld 

Do      5p.c   Pref. 

Do.     Deb.  Stk 

Cent.Arg.Deb.Sk  Rd.    .. 

Do.    Deb.  Stk.  Rd.... 

Do.         Do 

Cent.  Bahia  L.  Ord.  Stk. 

Do.  Deb  Stk.,  r934.. 
<.eiu.  Uguy.   East.    Ext. 

L.  Shs 

Do.    Perm     Deb.  Stk, 

Do       Nthn  Ext.L.Sh, 

Do       Perm  Deb.  Stk.. 

Do.  of  Mo.ntev.   Ltd., 
Perm.  Deb.  Stk    ... 
Conde  d'Eu,  Ltd.  Ord. . , 

Do.,  Dbs.,  Rd 

Curdoba  &  Rosar.,  Ltd. 

6  p.c.  Pref  Shs 

Do      I  Deb.  Stk 

Coido>iaCent.,  Ltd.,  5p.c 

Cu.  I  Prel.  S  k 

Uo.     Deb.  Stk.,  1937.. 

Costa  Rica,       t   hs. 
Ijo.  1st  Mort   Deb.  Rd 
[>o.  and  Dbs.  Rd.   . . . 
Do   Prior  Mt.  Db.  Rd. 

Cuban  Central  s4  Cni.Pf 
Do.  Mt.  Dbs. 

i)na   Thrsa.  Chris     Ltd., 

7  pc   Pref   Shs  

Uo.   Dbs.,  Red 

fc.   Argentine    Ltd 

hgypm    Dlta.  Lgt.  Rys., 

Ltd.,  Pref.  Shs.     ... 

Do.,  Db.,  Red 

Kntre  Rios,  L.,  Ord.  Slk 

Do.  Cu.  5  p.c.  Pref.  . . 
Gd.  Russian  Nic.,  Rd... 
(.1    Westn.  Brazil,   Ltd 

Do      Perm.  Deb.  Stk 

l.>o.  ExiD  Deb.  Stk . 
I   i.-Oceanic  Mex.,  Ltd 

7  p.c.  Pref 

Do.    Deb.  Stk 

Im.  7  p.c.  "A"  Deb.  Sk. 

Do     7p.c.  "B"Deb.  Sk 

M,.  Pr.  Ln.  Dbs.,  R,I 

It  1.1  p.c.  Bd.  A&  B,Rd 

J  .n  Simplon,3}Bds.... 

1  ..  Guaira  &  Carac 

Do.  5  pc.  Deb.  Sic.  Red. 
L:.nhg..Czern    Ja.ssy.. 
L«  .poldina   Ltd 

IJ3      Deo  3t^      ..  .. 


100 

IOC. 
iOO. 

rqo 
touo 
10 


25 
73 

3 
37 
82 

6J 

i 

m 
3 

57J 
b'll 
66' 
13 

111 

75 
95 
S5 

16i 
104 


65 

to 

I2i 
10? 
152 
I08 

92 

2d 

cO 

5i 
102 

^ 

M 

US 

79 

28 
79 


117 

lOi 

84 
104 

10^ 
106 

4 
88 
41 

79 
103 

47* 
a74 
12 
102 
91 

23 

8' 

89 

55 

102 

m 

40 
6J 

96 

<r3 
Si 

901 


Foreign  Railways  (£o»/«»««rf):— 


Last 
Div. 


Name. 


'I 

6 

n 

6 

ao/6i 

0 

4"/ 
4 
4 
30/ 


6 
5 
S 

4 
*l 

S 

7/ 

7/ 
ao/ 


6 
3 
4 

4 
S 
i 


4/ 

35/ 

'4/ 
5 

7I6 
7/6 
3 
S 

'3* 

>/4i 
3 
3 
3 


"/ 

6 
4 
4 
a/ 
5 
5 
S 


8/a 
3 
6 

5 

«/ 

l/ll 


Lima,  Ltd 

Manila  Ltd.  7  p.c.  Cu.  Pf. 

Do.  6p.c.  Deb.,  Red... 

Do. Prior  Lien  Mt.,Rd. 

Dj  Series  "  B,  '  Rd, 
Mexican  and  Pref.  6  p  c  . 
Do.  Perp  Deb  Sti. 
Mexican  Sthrn    Ld   Ord. 

Do.  4p.c.  iDb.StK.Rd. 

Do.  4  p.c.  a         do. 

Mid.  llrgy. ,  i^td 

Po.            Deb.  Stk.. 
Minas  &  Rio,  Ltd 

Do.,6p.c.  Dbs.,  Rd.... 
Mogyana  5  p.c.  D.  B.,  Rd 

MoscuW'Jaros.,  Rd 

Moscow  Windau  Bds.    . . 
Natal  &  Na.  Cruz,  Ld.,  7 

p.c   Cum  Pref 

Do.  ,Deb.s.  .Red 

NitrateL.,Def.Conv.Ord. 

Do.,i5tMt.  Bds.,  Red. 
N.-E.  Urgy.,Ltd.,Ord.. 
Do.  7  p.c.  Pref.. 
N.W.  Uruguay  6  p.c,  i 

Pref.  Stk 

Do.    5  p.c.  2  Pref  Stk. 

Do     6  p.c.  Deb.  Stk.. 

Nthn.  France ,  Red 

N.ofS  Af.  Rep.  (Tmsvl.) 

Gu.  Bds.  Red 

Nthn  of  Spain  Pri.Ob.Rd. 
Ottoman    Sm.    Aid.).... 

Do       ist  Debs.  Red... 

Do.      2nd  Red 

Ortmn.  of  .\nlia.  Db.,Rd. 

Do.     Series  11 

Ottomn.  Stnyr.  &  Cas.  Ex. 

B.,  Red 

Paraguay  Cntl.,    Ld.,   5 

p.c.  Perm.  Deb.  Stk... 
Paris,    Lyon    &    Medit. 

(old  sy».).  Red 

Puerto  Cabello  &Vp1  LJ. 

Do.ist  Mt.  Dbs.,  Red. 

Recife  &  S.  Francisco    . . 

R.CIaroS  Paulo,Ld.,Sh 

Do  Deb.  Stk 

Royal  Sardinian  Ord... 

Do.  Pref..... 

Do.  A.,  Rd. 

Ryl.   Trns..Afric.  s  p.c. 

1st  Mt.  Bd.,Red 

San  Paulo  Ld 

Do.  Non.  Cm.  Pref. 

Do.  Deb  Stk      

Do    5  p.c    Deb   Stk 

S.  Austrian   

Do.     Red 

Do.    (Ser  X.)  

Soutb   Italian  Obs.  (Ser. 

AtoG),  Red 

S.  W.  of  Venez.  (Barq.), 

Ld.,7  p.c.  ist  Mt.  Dbs. 

Sthn.  Brax.  R.  Gde.  do 

Sul,  Ld 

Do.      6  p.  c.  Deb.  Stk. 

Swedish  CenlI.,Ld 

Do.        Pref 

Taltal,  Ld 

Un.  of  Havanalrr.Db.Stk. 
Do.        "A"     do. 

Do.     1890,  Red 

Uruguay  Nthn.,  Lds  p.c. 

Deb.  Stk 

VillaMaria&  Rufino,Ld. 
6  p.c.  Pref.  Shs; 

Do      4  p.c.  1  Deb.  Stk. 

West  Flanders 

Wtrn.  of  f  ranee,  Red. . . 
Wrn.    B.    Ayres  St.    Mt. 

Debs.,   igoa 

Wrn.  B.  Ayres,  Mt.  Bds. 
Wstn   of  Havana    Ld.   .. 

Do   Mt.  Dbs.,  Rd 

Zafra  d  Huelva,3p.c.Rd 


100 

100 

8J 


4 

IJ 

54 
105 
101 

29 
135. 

36' 

92 

74 
7 

51 


103 
lt5i 
10  u 

8* 
98 

6 
97i 
13' 
13} 

13 

5 
73» 
18i 

86i 

121 

14 

94 

96 

lOOi 

82 

15 

18 

1 

66i 

24» 
123 
121 
III 

12: 

65i 

.60 
124 
132 
124 
4 

13J 

13i 

I2i 

36 

12 
81 

103 
3 
102 
124 
100 

33 

18 
74 
17 
1  8 

101 
116 
10 
106 
2J 


BANKS. 


Div. 


Name. 


a/6  African  BankingCorp.,Ld 

15  kr.  Anglo-Austrian      

6/  Anglo-Calif.   Ld.,;(;2oSh. 

5/  Anglo-Egyptian,  Ltd.,;£i5 

3/6  Anglo-Foreign  Bkg.,  Ltd. 

7/6  Bk.   of  Africa,  Ltd.,  jCiSi 

40/  Bk.  of  Australasia    

30/  Bk.  of  Brit.  N.  .\merica  . 

7/6  Bk.  of  Egypt,  Ltd.,;£25 

6/  Bk   if  Mauritius,  Ltd.   .. 

ao/  Bk   of  N.  S    Wales 

4P.C.  Bk.ofN.  Zland  Gua  Stk. 

6/  Bk.  ofRoumania,  ;{;2oShs. 

3/6  Tarapa(;u&I.,dn.,Ltd.,;^io 
'.23.50  Bque    lnt*rnatle.  de  Paris 

6/  Brit.   Bk    ofS.  America, 

Ltd. ,  £7-0  Shares 

i8/  Capital&Cties.,L.,;j;5o.. 

ao/  Chart,  of  India,  &c     

3/7  J  Colonial,  ^20  Shares 

5/  German  of  London,  Ltd. . 

33/  Hong-Kong  &  Shanghai . 

4/  Imperl  of  Persia 


5  I    5i 
aofl  11 
10     13» 

5  i    91 

7 

61 
40 

'°l 


$121 


12i 

80 

66 

22) 

9J 

43 
101 
5 
4j 

12 

lOJ 
39 
39 

45 
11{ 
6Ji 

4i 


Banks  (continued) :— 


H 


Mamb. 


10/ 
15/ 
ia/6 
■4/ 

10/ 

44/ 
5/ 
0/ 

3V 

6/ 

30/ 
32/ 
4/ 

23 '6 

10/ 
I3/9{ 

6/3 
10/ 

14/ 
<6 

2/ 

10, 
»l/ 

"4/ 
7/6 
42/ 
15/ 

♦°'/» 

20" 

4p.C 
16/6 


Imperl.  Ottoman,  £.-Ki  Shs 
Intrnatl.  of  Ldn  ,  lA.,£,^o 

Ionian,  Ltd    • 

Lloyds,  Ltd.,  ;C5o  Shs.  . 
Ldn.  &  Braziin.  Ltd.,  £no 
Ldn.  &  County,  Ltd.,;£Po 
Ldn.  &  Hanscatic,  L.,;£20 
Ldn.  &  Provin.,  Ltd.,  £,to 
Ldn.  &  Riv.  Plate,  L.  ;(;25 
Ldn.  &  San  Fcisco,  Ltd... 
Ldn.  &  Sth.  West. ,  L.  .j^so 
Ldn.&Westniins.,L.,i^ioo 
Ldn.  of  Mex.  &  S  Amcr., 

Ltd.,  ,]Cio  Shs 

Lend,  City  &  Mid.,  L... 
Ldn.  Joint  Stk.  !<.,  j^ioc 
Ldn.,Paris&Amer.,L.  jC'*o 
Merchan  Bkg.,  L.,  £<).. 
Metropn  Ltd.,  /^^o  Shs... 
Na»iona    Ltd.,  Z50  Shs... 

National  of  Egypt     

Natl  of  Mexico, $iooShs. 
National  of  N.  Z.,  L.,;C74 
National  S.  Afnc  Rep. . . 
National  Provcl.  of  £ng.,  I 

Ltd-t;C75Shs   i  loj    09* 

Do  do  ^60  Shs.!  12  i  53i 
NorthEastn.,Ltd.,j£2oSh&|  6  '  16j 
Parr's,  Ld.,  i(^  100  Shs  ..  20  !  &5 
Provincial  of  Ireland  -...I  \%\\  31A 
Stand.  ofS.Afric,,L.,;£ioo|  95  |  80 
Union  of  Australia, L.,;£75j  25  j  39 
Do  Ins.  Stk.  Dep.  1905 . . '  100  100 
Union  ofLdn., Ltd., jCiooJ  \^\\  26^ 


xo  12i 
15  Hi 
25  I9i 

8  33$ 
10  20 
20  104 
10  I  Wh 
21 
49 
10 
73J 
64 


$100 
xo 


BREWERIES    AND    DISTILLERIES 


4 
6/ 
6 

4i 

\k 

■4/ 
6 
1/ 
1/3 
3/ 
8/ 
A 
5, 


4 
4 
a/6 

4 

:> 
•i 

5/ 

4 
4 

ao/ 

6 

■5/ 

6 

4i 


4 
5 

4| 
si 
4i 
3i 

5/ 

4 

u 

61 
6  p.c 
'4' 
8/ 
6  p.c 
5 

\k 

a/6 
3/6 

:} 

\\ 
50/ 
4 

3i 

r'o/ 


Allsopp,  Ltd 

Do.    Defd.  Oidy. 

Do.     Cum.  Pret loo 

Do.     Deb.  Stk.,  Red..  loo 

Do.     Deb.  Stk.,  Red..|loo 
Alton  &  Co.,  Cm.  Pf.,  Rd!  lo 

Do      Mt.  Bds.,  1896  ..  — 
Arnold,  Perrett,  Ltd 

Do.     Cum.  Pref. 

Do.  iMt.  r)b.  Stk.,  Rd 
Arrol,A  .&Sons,L.,C.P.S. 

Do  iMt.Db.Stk.,Rd 
Barclay,  Perk.,  L.,Cu.  Pf. 

Do.  Mt.  Db.  Stk.,Red. 
Bamsley,  Ltd 

Do     Cum.  Pref. 

Barrett's,    Ltd 

Do.     5  p.c.  Pref. 

Bartholomay,  Ltd 

Do.     Cum.  Pref. 

Do.     Deb 

Bass&  Co.,Ld.,CPf.Stk. 

Do  .Mt.  Db.  Stk.,  Rd. 

Do.  B.Mt.  Db.Stk.  R. 
Beeston.Ltd 5 

Do.     Mt.  Db.  Slk 100 

Bell,Ltd..P.i  Mt  Db.Sk. 
Benskin's,  L.,  Cum.Pref.      5 

Do   1  Mt.Db.Stk   Red.  100 

Do.     B.   Db.  Stk ICO 

Bentley's  Yorks.Cum.  Pf. 
Boardman  s,  Ld.,  Cm.  Pf. 

Do.,Perp.  iMt.Db.Sk. 
Brakspeai,  L.,  i  D.  Stk 
Brandon  s,  Ld.  ;  p.c.  C.P. 

Do.  1  Db.  Stic, 


44i 
16J 
82} 

loei 

63 
9! 

«^* 
10 
94 
8 
97 
lOi 
lU) 
13J 

;i 

634 
127! 
120 

95 

2} 

871 


Brick  w'd&Co.4pc.M.D.S. 
Bristol  (Georges)  Ltd. 

Do.  Cum    Pref.    . . . 
Bristol  United,  Ltd.   . 

Do.     Cum.  Pref.    . 

Do.     Deb.  Stk.    . . . 
Bullard&S.,Ltd.  ... 

Do.4p.c.  "B'M.D.S. 

Butler,W.,Ld 

Do.         Deb.  Stk.    . 
Camden,  Ltd.,  Cum.  Pref 

Do.  1  Mt.  Db.  Sk.  Rd. 
Cameron,  Ltd.,  Cm.  Prf. 

Do.     Mort   Del).  Stk 

Do.  Perp  Mt.  Db.  Sk. 
Cannon,  L.,  5  p.c.  C.  Pf 

Do.  Mt.  Db.Stk 

Do.  "  B  "Deb.  Stk... 
Charrington,  L.,  M.  D.  S 

Chicago,  Ltd 

Do         Dehs.    _.. 
City  of  Chicago,  Ltd 

Do.  8  p.c.  Cum.  Pref. 
City  of  London,  Ltd 

Do.    Cum.  Prf. 

Do.  Mt  Deb.  Stk.,  Rd. 

Do.  Irr.  Deb.  Stk 

Colchester,  Ltd 

Do.        Pref. 

Do.        Deb.  Stk.,  Red. 

Do  "A"  Deb.  Stk.  .. 
Comm'cia  L.,D  Sk.,Rd. 
Cornbrook   L.,  5J  Cm.Pf. 

Do.  ^\  Perp.Mt.D.Sk. 
Courage,  L. ,  Cm.  Pref.  Sns. 

Do.   Irr.  Mt.Deb.  Stk. 

Do.  Irr."B"Mt.Db.Sk. 
Dailuaine  Talisker  Distil. 

Do.  p.c.  Cum.  Pref.. 
Daniel  &  Sons,  Ltd 

Do      Cum.  Pref 

Do     I  Mt. Perp. Db.Sk. 

Do      P.     Deb.  Stk      . 


Breweries.  (caniintud):— 


I-ast 
Div. 


Name. 


I     I 


7/ 

2/9 

4 

5/ 

U 

6 

4 

.2/ 
6/ 

5i 
i 

4 
4 

5/ 

7 

8/ 

6 

4 

4 

5 

4 

14 

6 

s 

4 

a/6 
4 
6/ 
10/ 
6 
4 
4 

s/6 

u 

5.6 

k 


:> 

ti 
16/ 

5/ 
5/ 
5 

4/ 

4 

13/7! 
4/9! 
12/ 

u 
u 

5/6 

4/ 

7 
4 
5/ 

u 

t, 

4t 

5/ 
5/ 

4 
<i 

•4/ 
5/ 
V 

% 

6 
5 

4 
5/ 
8 
6 
4 

3/»! 
a/43 
A3 
6 
J 
4 
<i 
8/ 
J 
6 

s 

4 
4i 

7td 

S 

5 

•5' 
3/5 
=/3 
'J 
6 

4 
4 


Dartford,  Ltd s 

Do      I  Mt.  Db.  Sk.  Rd.  100 

Davenport,  Ld. ,  1  D.  Stk. 
Denver  United,  Ltd    

Do.        Cum.Pref..... 

Do.        Debs     

Deuchar,  K.&Co.  iM.D.S. 

Distillers   Ltd 

Dutton's  Blackburn    .... 

Do.  Cum  Pref.  .... 
badie,  Ltd.,  Cum.  Pref. 

Do  Irr  1  Mt.  Db.Sk. 
Kldridge,  Pope,  Ltd.,Db. 

Stk.  Red 

Emerald  &  Phoenix,  Ltd 
Do.  8  p.c.  Cum  Praf. . . 

Farnham ,  Ltd 

Do.      Cum.  Pref. 
Flower  &  Sons ,  1  rr.  D.  Sk. 
Friary,L.,iDb.  Stk.,Rd. 
Groves&  Whitnall  Cm  Pf. 

Do.     Perp.  istM.D  S. 

<3uiimess.  Ltd 

Do.     Cum.  Prf.  Stk. 

Do.     Deb.  Slk.,  Red. 

Hall  & Woodhouse,  1  M Ds 

Hall's  Oxford  L.,  Cm.  Pf. 

Do.    1  Mt.Deb.  Slk... 

Hancock,  L., Cm  Pf  Ord 

D3     Def  Ord    _       . 

Do.  Cum.  Pref. 

Do      I  Deb.  Stk.,  Rd 

Hanson's,Ld.,i  Mt.Db.Sk 

Hoare,  Ltd.  Cun    Pref. 

Do     "A "Cum.  Pref.. 

Do.    Mt  Deb.Stk.,Rd. 

Do.  do.  do  Rd. 
Hodgson's,  Ltd.  . . 

Do  iMt  Db.,Red.. 
Huggtns,Ltd.,Ord 

Do.    Cum.  Pref. 

Do  iMl.Db.Stk.Rd 
Hull  Ltd  

Do  Cum.  Pref.  .... 
lnd,Coope&Co.,4jB.P. 

Do.  Deb.  Stk.,  Red. 
Do.  "B  Mt.Db.Stk.Rd 
Indianapolis,  Ltd 

Do.  8  p.c.  Cm.  Prf.  .. 
Jones,  Frank  Ltd 

Do.  Cum.  Pref.  

Do.  ist  .Mort.  Debs.  .. 
fCenward  &  Court.,  Ltd. 
Lacon,  L.,  D.  Stk.,  Red. 

Do.  Irrd.  "B"  D.Sk. 
Lion,  Ltd.,  j£25  shares.. 

Do.  New  ;Cio  shares.. 

Do.  Perp.  Pref.   

Do.  B.  Ml.  Db.Sk.  Rd. 
Lloyd  &Y.,Ld.,Db.Sk. 

Do.  "A"  Deb.  Slk... 
Lovibond,  L.,  Db.  Slk. 

Do.    sJCm.  Pf. 

Manchester,  Ltd 

Do.  Cum.  Pref.    

Do.  5  p.c.  Deb.  SU. 
Marston,  J.,  L.,  Cm.  Prf. 

Do.  1  ill.  Db.Sk.,  Rd. 

Bo.  "A"  Deb. Slk.. 
Ma.ssey's  Burnley,  Ltd  . . 

Do.  Cum.  Pref 

McCracken,L,iM.D.i9oS 
McEwan,Ltd.,Cm  Pref. 
Meux,Ltd.,Cum.  Pref.. 

Do.  Mt.  Db  Stk.  Red. 
MileEndDist.Db.sk.  Rd. 
Milwaukee  &  Chic.    Ltd. 

Do.  8  p.c.  Cum.  Pref. 
Morgan,  Ltd.,  Cum.  Pref. 
Nalderft  Coll.,  Ltd 

Do  Deb  Red 

Newcastle,  Ltd 

Do.    Cum.  Pref 

Do.     I  Mt.  Deb.,  1911  100 

Do  "A"Deb.Stk.Red.  too 
New  England  Ltd |  10 

Do.     Cum.  Pref, 


Do.    Debs .  R  d 100 

New  London,  L.   iD.Sk.  100 
New  Westminstei    Ltd  .      4 

Do.        Pref 4 

New  York,  Ltd 

Do      I  Ml.  Deb.  Red 
Noakes  Ld.    Cum.  Prel 
Do.  I  Mt.  Db.  Stk.,Rd 
NorfoIk,L.,"A"D.Sk.Rd.jioo 

Northampton,  Ld 10 

Do.    Cum.  Pref 10 

Do.     Cum.   Pref 10 

Do.  1  Mt.  Per.  Db.Sk.  ,00 
Nth.East..L.,i  D.Sk.Rd.lioo 
N.Worcesters.,L.  Db.Sk.lioo 
INottingham,  L.,  Cm.  Prf.  i 
Do.  1  Mt.Dcb.Stk.,Red  lioo 
!  Do.  '  B '  do.  Red. 

Oblsson  Cape.  Ld 5 

',     Do.         Cum.  Pref.  5 

!     Do.         and  Cum.  Pref.      5 
'Oldfield.L.,  I  Mt.  Db.Stk.  10c 
Paee&  Overt., L.,Cm.Prf. 
Do.      I  Mt.  Dbs.,  Red. 
Parker's  Burslem,  Ltd.  . . 

Do.  Cam.  P-ef. 

Do    iMt.  Dc.Slk.,Red. 
Per«se,  Ld.,iMt.Db.  Rd 
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Breweries,  &c,      hUhukI)  : 


« 
4 

4t 

•4/8? 
10/ 
3} 
5 

*i 

4 
2/ 

6d. 


Pbipps,L.,Irr.  iDb.Stk. 
RiorfddaVal.,L.,Cu.  Pf 
R  jbinson,  Ld.,Cum,  Pref. 
Do  I  Mt.  Perp  Db  Stk. 
Rjyal   Brentford,  Ltd.  .. 

Do  Cum.  Prcf.     .. 

Do  Ml.  Dbs.  Red 
St.  Louis,  Ltd 

Do  Cum.  Pref. 

St.Pauli,  Ltd.,  Cum.  Prf. 
Saltd  ),L.,iDb.  Sk.  Rd. 

Do  "B  Db.Stk.Red 
SavillBrs.,L.,D.  Sk.Rd. 
S«ager  Evans  Ld.Cm.  Pf. 

Do.        Deb.Stk 

Siaw  (Hy.),  Ltd.,  i  Mt. 
Snipstone  (J. )  &  Sons  4  p.c. 

Irred.  i  Mt.  Db.  Stk... 
Showell's,  Ltd 

Do.  Cum.  Pref.    

Do.  Gua.  Shs 

Dp.  Mt.  Db.  Stk.,  Red. 
Sorewsbury  &  Co 

Do.  Irred.  i  Mt.  Deb. 
Simonds,L.,  i  D.Sk.,Rd. 
Simson&McP.  i  MtDeb. 
Smith,  Garrett  L.  ,;£2oShs 

Do.  Cum.  Pref. 


Namb. 


Do.  3jp.c.  Mt.Db.Stk 
Smith  5,  Tadcster,  L.,CPl 

Do.  Deb.  Stk.,  Red.  .. 

Do.   Deb.  Stk.  Red. 
S.  African,  Ld 

Do.  Cm.  Pf.  ... 
S'thdown  &  E.  Grinstead 
Cum.  Pf... 
Stansfeld  i  M.  D.  Stk.  .. 
Stewards  P.,  L.,iD.  Sk. 
Stretton'sDerby,  Ltd 

Do.        Cum.  Pref.   

Do.  Irr.iMt.Db  Stk, 
Strong, Romsey,L.,  i  D.  S 

Do.      "B"Db.  Stk 
Style  &  Winch,  i  M.  D.  S. 
Tadcaster  To'er,L.,D.Sk, 
Tamplin,Ltd 

Do.       Cum.  Pref.    .... 

Do.  "A"Db.  Stk.  .. 
Thorne,  Ltd.,  Cum.  Pref. 
Threlfall,  Ltd    

Do.        Cum   Pref  .... 

Do.  iMt.Dbs.jRed 
Tollemache,L.,D.Sl  Rd 
Truman,  Hanb.  ist  Pf 

Do.     Deb.    Stk.,   Red. 

Do."B"Mt.Db.Sk.,Rd. 
United  States  Ltd 

Do.    Cum   Pref. 

Do.  I  Ml    Deb 

Walker&H.,Ld.,Cm.Prf 

noiMt.Deb.Stk.,Red 
Walker  Peter,Ld.Cm.Prf. 

Do.  I  Mt.  Dbs  Red.  . . 
Warwicks&Rich'son.C.P. 
Watney,Combe,L.,Pf.Or 

Do.    Def.Ord 

Do.    Cum.  Pref 

Do  sJp.c  Dcb.Sk... 
Watney,  D.,Ld.   Cm.Prf. 

Do  I  Mt.  Db.  Stk.  .. 
WenlockLtd     Pref 

Do  I  Mt.Db.  ak.,Rd. 
Wethered   (T.)    &   Sons, 

1  Mt.  Deb.Stk 

Wbitbiead,  L.,  Cu.  Pf.  Sh. 

Do.      Db.  Stk.,  Red. 

Do.  "B-Db.Stk  Rd. 
Wolverhmpton&  D. 

Do.     Cum.  Pref. 

I   Mt.  Dbs.,  Red 

Do.  lrre."A"M.D.S. 
Worthington,Ld.,Cm.Prf. 

Do.      Cum.  "B"Pref. 

Do.    Mt    Db.  Sk.,  Rd. 

Do.  Irr.  "B"Db.Stk. 
Yardley,  f  .&  J.,Ld.    .. 

Do.        Cm   Pf.    

Do  I  Mc.  Db.  Stk. 
Yates's  Castle,  Ltd.  C.  P. 
Young&Co.,  Mt.Db.Stk. 
YoungerW.,L.  Cu.Pf.Sh. 

Do   Deb.StV-   


^^1 

Wi 
12, 

1C2« 

5' 
12 
lOlJ 
92i 
111 
2 
90 
99 

93i 
16i 
14j 
6i 
109 

75} 
102 

831 

2'. 

•e2 
101 

11 
lOJj 

S81 
1i 
1 

10.! 
851 
994 
12 
12 
99 
1C7 

:ooi 

100 

97J 

19 

14 

lOOi 

lOJ 

3S 

U 

111 

91i 

10 

104* 

78i 

3 

7 

88i 

5i 

EOJ 

Hi 
101 

lOi 
6V.! 

454 

lb74 
90 
9 

96 
Hi 

101 

924 

1104 

1084 

90 

164 

UJ 

994 

93 

124 

12  J 

llOj 

95 

2 

3 

87J 
5 

924 
1174 
924 


CANALS  AND   DOCKS^ 

Birmingham  Canal .100 

G.  Junction    Ord.  Shs. ..  .100 

Do.  Pref I  10 

King's  Lynn  Per.  Db.  Stk.iioo 
Lndn  &  India  Dks.Pf.Ord  100 

Do.    Def.Ord 

Do.     Pref.,  "A" 

Do.    Pref.  ,"B" 

Do.  Deb.  Stk.  ".A'  .. 
McheslerShipC  ^p.c.  Pf. 

Do.  ist  Perp.  Mt.  Deb. 
Milford  Dks.  Db.StK."A" 
MillwallDk 

Do.  Perp.  Pref.    

Do.  Pref.    

Do.  New  Per.  Prf.,  1887 

Do.  Per.  Deb  Stk 1 100 

Newhaven  Hftr lico 

ejent   Canal  Cap.  Slk.lioj 


1254 
1244 
17 

105 
90 
424 

108 

104 
93 

^' 

30 

25 

924 

724 

624 

1244 

118 


Canal  and  Docks  (coHtiHued)  :— 


Last 
Div 


Namb. 


5 
5 
5 

4'l 


4  3 '46f  Suez  Canal 500 

5        Surrey  Cornel.  Dck.,Ord  100 
Do.Min.  4p.c.Pref."A"  too 

Do.  Pref. ''B" !ioo 

Do     do.  "C" 100 

Do     do.  "D" 

Do    Deb.  Stk 


Commercial,  &c.  (cfUnuid)  t— 
Namb. 
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1234 
132j 
li2j 
13.4 
1305 
1324 


COHHERCIAL,  INDUSTRIAL,  tie. 


4/ 

2/t 

5i 
6|d, 

7/ 
*i 
9?d. 

4i 

5/ 
5/ 

4 
2/ 
2/ 
7id. 

5 

4i 

2/7^d, 
*l 
6/ 


s; 
3 

6 

j/9 
60. 

4 

1/2? 

7id 
7jd, 
4/ 
4/ 
4 
1/ 
6Jd 
8d. 
2/9 
4i 
2/6 
2/ 

3/6 

6d. 
5 

5/ 

4 
6 

4i 

=  '6 

5i 

4i 
SJd. 
8;d 
6;d. 

4i 
6/4{ 

■;/ 

Sid. 
6d. 
4 
5/ 

S 


9id- 
5/ 
3/ 
«/4!d 

6; 

31 

1/6 

5 

5 

4 

1/33 

7 
7/ 

4/ 

3/ 

3/ 

■  / 

6 

/d. 
2/4! 

5/ 

3/6 

4t 

6 

5 

5/6 


4! 

7J<I. 
7*d 
7:d. 
6d. 


»S 


Aberdeen  Comb  Works  . 

Do.     Do.     Pref 

Aerated  Bread,  Ltd     

Amelia  Nitr.,  L.,i  M  Db, 

American  Thread  Co.sp.c. 

Cm.  Pf.  Gold  Shares  .. 

Anglo-Chil.Nitr.,L.,C.Pf. 

Do.  Cons.Mt. lids., Red. 

Anglo-Galician  Oil  

Do.    8  p.c.  Cum.  Pref. 

Anglo  -  Russian     Cotton, 

Ld.,iChargeDebs.,Red. 

Apollinaris.  Ltd 

Do.     5  p.c.  Cum.  Pref. 

Do.     Irred.  Deb.  Stock 

Armstrong,  Whitw.,  Ltd. 

Do.  Cum.  Pref. 

Aron    Electricity    Meter, 

6p.c.Cum.  Pf 

Arti2ans',Labr.Dwllgs.,L. 
Do  Non.Cm.  Prf.,  1879 
Ashley-grdns.,  L.,  C.  Prf. 
Do.  I  Mt.  Deb.  Stk. 
Assam  Rly.  &  Trdng.,  L., 
8  p.c.  Cum.  Pref.  "A' 
Do.  Deferrd."B"Shs. 
Do.  New  Pref.  6p.c. .. 

Do.  Debs.,  Red 

Aust'lianPastrl,L.,Cu.Pf. 
Aux  CIassesLabor,L.C.P. 
Aylesbury  Dairy,  Lt 

Do      4  p.c.  Mt.  Dbs. 

Babcock  &  Wilcox,  Ltd. 

Do.    6  p.c.  Cm    Prf. 

Baker  (Albert)  &  Co    .... 

Baker  (Chs.)  L.,  Cm.  Pf. 

Do.  '  B,    Cm   Pref. 

Do.     ist  Mt.  Db.  Stk 

Baku  Petrol.,  Ltd 

Do.    54  Cum.  Pref.    .. 

Barker  (John),  Ltd 

Do.  Cum.  Pief.    

Do.  Ir.  I  Mt.  D.  Stk 
Barnagorejute,  Ld.  C.P. 

Harnum  &  Bailey    

Bell(R.)&  Co.,  Ltd 

Bell's  Asbestos,  Ltd I     1 

Do.    Mt.  Db.  Bds.,Rd.|ioo 

Benson(J.W.)L.,Cm.  Pf.    10 

Do.  Perp.  Mt.  Db.  Stk.  J 100 

Bergvik  L.,6p.c  Cm.  Pf. 

Do.    Dfd 

Do.    1  Dbs.,  Red.  .. 

Bodega,  Ltd 

Borax  Consol.  Cm.  Pref. 

Do.  44Db.  Sk 

Bovril,  Ltd 

Do.  Def. 

Do.         Cum.  Pref... 

Do.  Deb.Stk.     .. 

Bradbury,  Gret.,  Ld.,j£io 

Do.      5  p.c.  Cum.  Pref. 

Bradford  Dyers  Associatn. 

Do.     Cum.  Pref 

Do.     ist  Mt.  Deb.  Stk. 

Brighton  Grd. Hotel,  Ld. 

Bristol  Hotels  Palm. Co., 

Ltd.  ist  Mt.  Red.  Deb. 

British   Aluminium  Co.    c 

p.c.  Mt.  Deb.  Slk.    ...'Iioo 

Brit.&Bengn'.s.l.T.A.,  L.:     1 

British  Insulated  Wire    ..t     5 

Do.    6  p.c.  Cum.  Pref      5 

British  Tea  Table,  Ltd. . .  1     i 

Do.      Cum.  Pref. |     i 

Brit.WestinghouseEIectric'     5 
Brooke,  Bond  &  Co..  Ltd  j 
Browne  &  Ea>;Ie,  Ltd.   ..j   10 

Do.    Cum.  Pref. ,  10 

Do.  Mrt.Db.Sk.,Red  '100 
Brunner,  Mond.SCo.,  Lt  I     i 

Do.     ;£io  shares 7/ 

Do.     Cum.   Pref. i  10 

Bryant  &  May,  Ltd 1     5 

Bncknall,  H.,&Sons,  Lt.!     5 

Do.     Cum   Pref. |     5 

Burke,  E.  &  J.,  Lid >     5 

Burlington  Htls.  Co,, Lid  !     i 

Do.     Cum.  Pref.     ;     i 

Do.  Peip.  Deb.Stk.  .  !ioo 
!Callard,Stwi.&W.itt,LCP'  i 
iCallender's  Cable  L.,  Shs. :     5 

Do.      C.P ;      i; 

Do.  I  Deb.  Slk.,Red.;ioo 
CantareiraWater,Rd.,  RfJlioo 

Do.     (2nd  issue)    '100 

Carlton  Hotel  5}  Cm.  Pf  [  10 
i/7!JCassell  &  Co.,  Ltd.,  xjicl  9 
4*d.Castner  Kellner  .Alkali  ..j  i 
4       CatalinasWareh.&M.Co.l 

i    4P.c.  Prcf.    I    5 

Cent.  Prod.  Mkt    r.f  R.A. 

tst  Mt.  Sir.  Debs    

Chadbiirn's  IVlec 
Chadburn  s  Cum.  Pref.  ., 
Champagne  KreresCm.Pf. 
Ch»pUn(W.H.)&Co.,C.P. 
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13 
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Last 
Div. 


I 


'hi 
4 
4/ 
3i 

4?9! 


t 
14/ 

8 

6 
£5 


A,;: 

Al 

2/6 

2/7i 

4 
5 
4 

2/6 
4 
a/ 
6J 
i/9i 
i 
5 

36 
2/0 


4/ 
4l 

4 

7id. 

Tid. 
7!d. 

4' 

5 
3/6 

4i 


City&W.EndPropfcCP.      5 

Do.  Mt.  Deb.  Stk "<» 

City  Offices,  Ltd 

Do       Ml.  Deb.  Slk...  100 

Do.  Unsec.  Db.  Slk.  ..  100 
Cy.  London  Rl.  Prp.,  Ld.      6 

Do.    Deb  Slk.  Red...  100 

Do.       Do 100 

Cy.   of  Santos  Imprvta, 

Ltd.,  7  p.c   Pref. 

Do.         Cum.  Pref... 
Clay  Bock,  &  Co.,  Ltd.. 

Do.    Cum.  Pref. 

Do      Mori    Deb 100 

Coats,  J.  &  P.,  Ltd 100 

Do.       Cum.  Pref.   

Do.      D.S.R 100 

Coburg  Hotel.  Ltd 

C.Glin. d" Asphles.de  F.L.      6 

Do     Non-Cm.  Prf.    ..      5 

Cons.  Lndn.  Props.  C   P.      5 

Do.       I  Mt.  DbSlk.  100 

Cook,  E.  &  Co.  Cucn  Pf.      5 

Do.     isl  Mt.  Db.  Slk.    100 
Cory,W.,S:Sn,L.,Cu.Pf.      5 

Do.  isl.  Deb.  Slk.  Red.    100 
Crisp&Co.,  Ltd 

Do,      Cum.  Pref 

Crompton    S:  Co.,   Ltd. 

tio.'isl  Mt  Reg.  Deb. 
Crosfield  &  Sons  C.P.Pf. 
Crossley,J.,  &  Sons,  Ltd. 

Do.  Cum.  Pref 

Crystal  Pal.  Prf. Old 

Do,         5  p.c.  Pref... 
Do.  3  p.c.  ist  1895  I€XI 

Do   4p.c.D.Slk.Rd.  100 

Daimler  Motor,  Ltd 

Dalgety&  Co.,  ,£20  Shs, 

Do.   Deb.  Slk ]jo 


6/ 
6d. 

?/ 
6d. 

10/ 

22/ 

2/ 
1-6 

2.6 


"Ik 
4 

10/ 
1/2; 

9d. 

6d. 

4 

1/ 

7.ld 

49 

2/6 

^'l 

7  o 

6' 
i;6 
1/44 
7'.<l 

6d 

4 

7*d. 
5/ 

4 
2/ 
5/ 
7' 
46 

4 
5 

4 
4 

a/e 

8/ 

4'! 

\i 

9/ 

3d. 

7»a. 


Do.        D. 

Davies,  Karri,  &  J 

Do.    Cum.  Pref.    

Day  &  Martin 

,Dc  Keyset's  Ryl.  Htl.,L. 
'  Do.  Deb.  Stlt.,  Red.. 
Devas,  RoulIedgei'tCo.,L. 
Domin.  Cottn.  Mis.,  Ltd. 

Mt.  Stg.  Dbs 

Dorman,  Long  &  Co.,  L. 

Doulton&Co  L.,5p.c.(;.P. 

Do.  I  M.  4  p.c.  Irr.  D.S. 

Dunlop  Tyre  Ltd 

Do.         Pref 

Eastmans,  Ltd 

Do.     8  p.c.  Cum.  Pref. 

E.  C.  Powder,  Ltd 

Edison  &  Swn  Utd.  Elec. 
Ltd.,  "A"  £5  Shs.... 
Do.     Deb.Stk.  Red.. 

4ld. 'Egyptian  Markets 

'     Do.  Debs 

Electric  Construe,  Ltd.. 

Do.    Cum.  Pref. 

Do.     I  Mt.Db.  Slk... 

Eley  Bros.,  Lid 

Elysde  Pal.  Hotel  Co.,  L. 

Eng.  Sew  .  Cotton   

Dc.    5  p.c.  Cum.  Prf. 

Do.     iMt.  Deb 

Evans.,D.  H.,&Co.,L. 

Do.     Cum.  Pref 

Do.  iMt.  Db.  Sk.,  Rd 
Evening  I^eivs,  L.,  C.  Pf. 
Evered&Co  ,L.,AioSb 

Do 

Kairfield  Shipb.,  L..C.  Pf. 
Field,J.C.  &  J  ,  Ltd.  .. 
Do.     7  p.c.  Cum.  Pref. 
Fine  Cotton  Spin.,  Ltd. 

Do.    Cum.  Pf. 

Do.     Deb.Stk     

Foidham.W.l!.,&SnsLd. 

Fote-st.  Warehouse   I, id 

Do.     Regd.  Debs,,  Rd 

Foster,  M.  B.&  Sons, Ltd 

Do.     Pref. 

Foster,  Purler,  &  Co.,  L. 
Froser  &  Chalmers,  Ltd 
Do.      Reed.  Debs..., 
Frederick  HotelsCm  Pref. 

Do.     tst.  M.  P.  S 

Genl  Hvdraul  Power.L. 
GiH)ey(W.  &  A.)Deb. .. 
Goldst>ro.,Mort&Co.,L  , 
"A"Deb.  Stk..Red  .. 
Gold,  and  Silversmiths' 
Co.,  Ld.,5  p.c.  Cm.  Pf. 

Gordon  Hotels,  Ltd 

Do.    Cum.  Pref. 

Do.     Perp.  De'o.  Stk 
Do.  do. 

Do.    Perp.Deb 

Grand  H'l,  Ea.slb'rne,  Ld. 
Greenwich  Linoleum, Ltd 
Hagemann,Ld.,Cum.Prf. 
Hammond,      Lid..     Ord. 

Stk 

Hampton  &  Sons,  Ltd., 

Mt.  Db.  St.  Red 

6d.     Harniswonh,  L.,  Cm.  Pf. 
6/       Harrison,  Barber,  Ltd... 

rd.     Ha"-o**<  Stores.  Ltd 

t/15     Hr rM's  Stores C.-n  Pref 
1/  Do.         Founders'  Shts. 

7/      Head,  Wruhnon  X  Co. .. 

5*       Henley's  1  elea."  Ltd 

iH        Do.     Pief  Shs 

«4         Do.    Ml.  Db.  Stk.,Rd. 

6/       Henry,  Ltd 

4*         Do.     Mt   Debs.,  Reit 
bi.    Hill(R.&;,)  
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Commercial,  &c.  {continued): — 


Lwi 
Div. 


»/6 

4 

3 
9!d. 

i 

4 
9d. 

6d. 

6/ 

Od. 

>/ 

5 

V 

2/9 
•* 

6d. 

0 
4 
4/ 

7id. 
4  PC, 

7id. 

4 

7/ 

S 

5 

=5/ 
'5/ 

4 

I/- 
7i<i. 
3/ 
7 
5 

9d. 
2/9 


Bid. 

4i 

5 

5/ 

A 

4/ 

3/ 

6d. 

3i!d. 

2/i 
5 
25/ 
■/ 
6/ 
S 
3'6 


7/21 


5/6 


60/ 

3/ 
1/6 

36 

4 

9»d. 

od. 

4 

8/ 

5 
7/6 

ti 
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8/ 

~/ 

2/ 
4id. 


Hill  (R.&J.)Pref 

Do.  I  Ml  Deb.  .. 
Hill(R.&Co.).  Cm.  Pf. 
Holbrn.  &  Frasca,  Ltd... 

Do.    Cum. Pref. 

Do.     Deb.Stk 

Home&Col.Stres,L  C.P 
Hopwood  &  Crew, L.,  Ord 
Hornsby,  Lid.,  j£io  Shs. 
Hotchks.  Ordn.,  Ltd 

Do.        5  p.c    Cm.  Prf. 

Do.        1  Mt  Dbs.,Rd. 
Htl.  Cecil  Ld.,Cm.  Prf. 
Do.         iMt.D.Sk.,P. 
Houlder  Bros,  Cm.  Pf. 

Do.  ist  Deb.  Stk... 
Howard  &  Buigh,  Ltd.  .. 

Do.        Pref. 

Do.  Deb.  Stk.,  Red. 
Howell,!.  Ltd., /5  Shs. 
Idris  &  Co  6  p.c.  A  Pf. 

Do.  4  p.c  Mt.Db. Red. 
■nius.Ln.  Nws..'  'Sketch' 

Do.  4p.c.M.Db.  S.  R. 
Impl  Russn  Cotton, L... 

Do.  Debs 

Impd.  Industl.  Dwgs.,Ld. 

Do.        Defrd 

Irapd    Wood  Pave.,  Ltd. 
Ind.Rubber.Gla.Per.Ltd. 

Do.  I  .Mt.  Debs.,  Red. 
IngersollSargeanlDrillOd. 

Do.  6  p.c.  Prcf...  . 
Intern.  Tea,  Cum.  Prcf. 
JarrahdaleJar.For.&RI.P 

Do.  I  Ml.  Deb  .... 
Jays,  Ltd 

Do.        Cum.  Pref. 

Johnson.  Matthey  Db.  Sk. 
Jones  &  Higgins,  Ltd 
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3 

100 
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I 

■i 

10 

111 

100 

106 

5 

^ 

)nes  &  Miggms,  Ltd     .. 

Do.  I  -Ml.  Db.  Sk.,Rd. 
Kauri  Timber  ist  M.  Deb. 
Kelly's  Direc,  Ld.,  C.  P. 

Do.  Mort.  Db.  Sk.,  Rd. 
Kens'tonPal.Man.  M.D.S 
Kinloch&  Co.,  Ltd 

Do.        Pref. 

Kodak,  Ltd.,  Ord 

Do.  Cum.  Pref..... 
Lady's  Pictorial,  Ld.  C.P. 
LaGuairaHarb.,L.,D.Sk. 

Do.  2.M-.  7p.c.  Db.  Sk. 
Lagunas  Nitrate,  Ltd.  ,. 
Lagunas  Syn.,  Ltd 

Do.  I  Mt.  Debs.,  Red. 
Laularo  Nitrate,  Ltd 

Do.  I  Ml.  Debs.,  Red. 
Lawes  Chem.  L.,  ;£ioshs. 

Do.  N.  Cm.  Min.  Pref. 

Lever  Bros.,  L.    Cm.    Pf. 

Lewis&.Allenby,L.  Cm.Pf. 

4l  Do.        Deb.  Stk.  Rd. 

6        Liberty,  L.,  6 p.c.  Cm.  Pf. 

Llehig's,  Lll      

Linoleum   .Mpnftg.,    Ltd. 
Linotype,  Ltd.,  Pref.  .    .. 

Do.     Def. 

Do.  I  Mt.  Deb.  Sk.  .. 
Lipton 

Do.    5  p.c.  Pref.       

\    Do.    4  p.c.  Deb 

Lister&Co. ,  Ltd 

Do  Cum.  Prcf.     

Liverpool.  Nitrate   

Lockharts,  Ltd.,  Cm.  Pf 
Ldn  Comcl.  Sale  Rm5.,L. 
London  Nitrate,  Ltd, 
London  Pavilion,  Ltd.  .. 
Ldn.ProdCE.Ho.Ld.;£io 
Ldn.  Un  Laun.  L.Cm.Pf. 
i/6  Lonsdale  I  &J.Ld.Cra.Pf 
5  ■  I  Lovel  &  Christmas,  Lid 
3       '     Do.    Cum.  Prcf. 

Do  Mt.  Deb.  Stk., Red. 
Loveys  (J.),  L.,Ord.    .. 

Lyceum  Theatre 

Do.        6  p.c.  Cm.  Pf. 
Lyons,  Ltd     

Do.  I  Ml.Dcb.,Stk.,Rd. 


i,'-;d, 
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7! 
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^/ 

6d. 
7ld 

\) 

3/ 
cd 
95d. 

2/i 


Machinery  Trust,  Ltd. 
Do.  4}  Deb.  Stk 


Mnnbre  Sacc..  L.,  Cm.  Pf. 
Mangan  Brzc,  L. ,  Ord. . 
Do.         Cm.  Pf... 
Marshall&SlgTove.Mt.Db. 
Mason  &  Mason,  Ltd 
Do.     Cum.  Prcf. 


Maj-polc  Dairy,  L.,  5  p.c 
IM.irawallee  Tea,  Ltd.     ., 

I     Do.    Cum.  Prcf.  

'Measures  Bros.,  Ord. 

(»     !     Do.        Cm   Pf. 

44         Do.        Deb.  Stk. 

Q-'d.  I  Mecca.  Ltd 

Yjd  iMellin's  Food,  Cum.  Pref. 
s;5      Metro.  Indus.  Dwlgs., Ltd. 

7/  I  Do .  do.  Cam  Prcf  . . 
16    iMetio.  Prop.,  L  .Cm.  Pf. 

4l    I    Do.    ist  Mt  Debs.  Stk. 

t/ti  Millais  Ki-rri,  Ltd 

7!  Do.     Cum.  Pref.   

fii.    Milncr    Cafe.  Ltd 

»/o    iMurrav  L.  <4  p  e.  C  Pf 

1/7I    N>t.  S.ife  Dep,,  Ltd 

7ld.      To     Cum.  Prcf. 

4,'       Nelson  Bros.,  Ltd 

.       '     Do.     Deb.  Stk.,  Red. 

7 J     ,  Velson,  J..  &  Sons,  Ltd. 

s       '     Do.     I  Mt.  5  p.c.  Debs 

4'     iVenchtcl  .Asph.,  Ltd.    .. 

i,'6    ;^^c»>  Explosives,  Ltd 

6      iN.TiinidadAsplialieDfa*. 

6<1.  ;Ne'vnis,  G.,  L.,  Cm  Prf 
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Commercial  &c.  contint^eti)  : — 
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Niger  Co i 

Nobel-Dynam,  ,Ltd I  10 

Novello&  Co.,  Cum.  Pf.  {  10 

Oakey,  Ltd !  10 

Do.        Cum.  Pref. {  10 

Palace  Hotel,  Ltd 10 

Do.        Cum    Pref. !  10 

Do.  Mt  Deb.  Stk.  100 

Paquin,      d 

Do.        Cum.  Pref. 

PatersonLaing&B.L.C.F 

Do.    istDcb.  Stk 

Pawsons,  Ltd.,  ;£io  Shs.. 
Do.      Mt.  Debs.,  Red. 

Pears,  Ltd 

Do.        Cum.  Pref. .... 

Do         Deb.Stk 

Pearson, C  A.,L.,Cu.  Pf. 

Peebles, Ltd 

Do.        Cum.  Pref. 

Do.  M.  D.S.  R.  .. 
Peek  Bros.,  Ltd.,  Cu.Pf. 

PerryS  Co 

Do.  "  A"  Pref. . . 

Pillsbury-W.  Fl.  Mills,  L. 

Do.      8  p  c.  Cum  Pref. 

Do      1  Mort.  Debs.    ,. 

Plummer,  Ltd 

Do.    Cum.  Ptef. 

Price  s  Candle,  Ltd 

Pryce  Jones,  Ld.,  Cm.  Pf. 

Do.Deb.Stk 

Pullman,  Ltd 

Do.    Cum    Pref. 

Read  Bros.,  Ltd 

Do.  5  p.c.  Cum.  Pref. 
Redfern,  Ltd  .  Cum  Prf. 
Reid&Co.  Cum.  Pref... 

Rickett,  Cock.,  C.P 

Ridgways,  Ltd.,  Cu.  Pf 
R.  Janeiro  Cy.  Imps.  Ld. 

Do.    Debs 

R.Jan  Fl.  Mills,  Ltd.  ..I     7 

Do.    1  Mt.  Debs.,  Rd.  loo 

Riv.  Plate  Meat,  Ltd.    . .      5 

Do  6p.c.  istChg.  Deb.  100 

Roberts,  J   R.,  Ltd i 

Do.     I  Mt.D.  Sk.,Rd.|ioo 

Roberts,  T.R.,  Ltd 

Do.    Cum.  Pref. 

Rogers,  R.  H.  &  S.,  Ltd. 
Do.        Cum.  Pref. .. 

Rosario  Nit. ,  Ltd 

Do.    Debs 

Rotberham,  J. ,  &  Co.  Ld. 
Do.  Cm.  Pf. 

Do.  Deb.Stk. 

Ryl.  Aquarium,  Ltd 

Russian  Pctioleum 

Do.    6ip.i.Cm.  Prf. 

Ruston,  Proctor,  Ltd.    . . 

Do.      ist  Mt.  Deb. 

Sal.  Carmen  Nit.,  Ltd... 

Salmon  &  Gluck. ,  Ltd. . . 

Salt  Union,  Ltd 

Do.     7  p.c.  Pref....!!.' 

Do.    Deb.Stk 

Do.  "B"Deb.Sk.Rd 
San  Torge  Nit.,  Ltd.  . . . 

San  Pablo  Nit.,  Ltd 

San  Sebastn.  Nit.,  Ltd... 

Sanitas,  Ltd 

Sa.  Rita  Nit.,  Ltd..!!... 
Santiago  Nitrate  spcM.D. 
Savoy  Hotel,  Ltd.  . . . 

Do.     Pref 

Do.     I  Mt.  Deb.  Stic! 

Schibaieff  Petroleum 

Do.    Cum.  Pref 

Schultze  Gunpowder  . . . 
Do.         Cum.  P(. 
Schweppes,  Ltd. 

Do      Def !!'" 

Do.    Cum.  Pref. . 
Do.     Oeb.  Stk.    ..    ■■■ 
Shorts  Pref.  Ord. 

Do.  Def.  Do.  ..!.!"■ 
Singer  Cyc,  Ltd    ..!!!' 

Slaters,  Ltd 

Do.     Cum.  Pref! !!!!!! 

Do.     istMt.  Db.  Sk!!! 

Spencer,  Turner,  &  Co 

Ltd 

Do.        Cum.  Pref. ! ' 
Spiers  &  Pond,  Ltd.    . . . 

Do.     Cum.  Pref.  .. 
I     Do.  I  Mt.  Debs.   Red." 
Do.   "A"Db.  Stk   Rd. 
5°-J^'!!''^''S"'-.Rd.  .™ 
Do  Fd."C"iDb.S.,R.  roo 

Spratt  s.  Ltd 

Do.        Cum.  Pref.!!!! 
Do.      Debs.,  iqt4 
Steiner  Ld.,Cm.  Pf 

Do.  I  Mt.  Db.  Sk.  Rd! 
Stephenson  (R.),  C.P. 
Do.        Deb.Stk.   .. 
Stewart  &  Meniiss,  Ltd. 

SulphideCorp 

Sweetmeat  Automatic  L. 
Teleg.  Construction.,  Ld. 
Teleg.  Manuf.Ltd.    . 

Do.  C.  P. 

ThamesIronw'kssp.c.C.Pf 

Do.  4P.c.IiTed.iM.D.S. 

T.R.,  Drury  Lane,  Ld.  £t 

Tilling,  Ld    Cum.  Pref., 

Do  4p.c.iD.R. 

Tower  Tea,  Ltd 

Cm.  Pf. 


Commercial,  &c.  (centiMxeJ)  :— 


uut 
Oiv 


Nams. 


Travers,  Ld.   Ord i 

Do.     Cum.  Pref.    I  10 

Do.    .  I  Mt.  Dbs.,  Rd.  too 
TucumanSug.,r  Dbs.,Rd.<ioo 

United  Alkali  Ltd 10 

Do.    Cum.  Pref '  xo 

Do  Mt.  Ub.Stk.,Rd.  100 
Un.  Lankat  Plant. , Ltd. ..  i 
Val  de  Travers  Asph.,  L. '  10 
V.denBergh's,  L.,Cm.P.  5 
Do  6  p.c  "B"  C.P.  I 
Vinolia  5  p.c  .Cm.  Pf.    ..]     s 

VyseSons,Ord    1     1 

Do.       Cum.  Pref.  . .  [     i 

Do  4  p.c.imt.db.stk.  too 

Walker      Park.  Mt.  Dbs.  roo 

Wallis,  Thos.  &Co. ,  Ltd.  i     5 

Do.         CumPref.  ..I     5 

Waring,  Ltd.,  Cum.  Pref. I     5 

Do.iMt.  Db  Sk.  Red.  !ioo 

Do.  Irred.  "B"  Db.  Stk.  100 

Waterlow,  Dfd    Ord I  10 

Do.  Prfd i  10 

Do.  Cum.  Pref    10 

Waterlow  Bros  &L.,Ld.i  10 

•Do.  Pref 10 

Webley  &  Scott,  Ltd.    ..|     5 
Do.  Cum.  Pref.  I     5 

Weldon's  Ltd 1 

Do.    Cum.  Pref. j 

Welford,Ltd i 

Welsbach  Incandescent..  100 

Do.    Dfd I     I 

Do.    Cum.  Pref. Iioo 

Wharncliffe  Dwllgs,L.,Pf 
Do.  3p.c.Irr.Mt.Db.Sk. 

White,  A.  J.,  Ltd 

Do.     6  p.c.Cum.  Pref. 
White,  R.  &Sons,  Prcl.. 

White,  Tomkins,  Ltd 

Do.  Cum.  Pref. 

Whiteley,L.,4p.c.iM.D.S 
Wickens,  Pease  &  Co.,  L. 
Wigham-Richardson  &  Co 
Do.  5  p.c.  Cm.  Pf. 
WtUans  &  Robinson,  Ltd. 

Do.  Cuni.  Pref.     

Do   iMt.Db.Stk.,Red. 

Williamson,  H.,  Ld.,Ord. 

Do.    5  p.c.  Cum.  Pref. 

Williamsons,  L.,  Ord 

Do.  Cum.  Pref.  . . 

Winterbottra.Ld.,  Cm.  Pf. 
Vorks.  Colour  Dyers 

Do.      r  Mt.  Db.  Stk. 
Y'kshireWoolcombersAss. 
Do.    4  p  c.  I  Mt.  Db. 


w 

100 

97 

2 

7| 

20 

!i 

1 
99 
84} 
IJ 

If 
1061 
93 
19 
13 
9 


Corporation  Stocks,  &c.  {contintea)  :— 


5 
7 

1* 

i' 
10 

6i 
104 

u 

95 

sol 


CORPnRATION  STOCKS-COLO- 
^NIAL    AND   FOREIGN 


{Amsterdam  3  p.c. 
Auckland  City,    '79- 


930  100 


Do.  Deb.  Ln., '83..J934.8 
6     I  Auckland  Harb.  Debs. 
5  Do.  1917 

5  Do.  1935 
4J    B.  AyresCity  4}p.c.    ... 

4     Caoe  Town  Debs 194 

3i       Do.    3J  Debs 1948 

6  j  Christchurch  r926 

sj  !  Copenhagen 

6      Cordoba  City  Sterl, 

Do.    6  p.c 

Dunedin  (Otago)  1925 

Do      Consols. .1908 

Durban  Insc.  Stk 1949 

Gisborne  Harbour xgrs 

Hamilton 1934 

Hobart  Town    1 9 1 8-30 

Launceston  Twn.  Dbs.  19x6 
Lyttleton,  N.Z.,Harb.r929 
Melbourne  Bd  ofWks.xgai 
Melb.City  Debs.  ..1908-2/ 

Do.  Debs.  .     TQX5-20.2! 

Melbne  Harb.  Bds.,  1908-9 

Do.    do 19x8-21 

Do.      Tms,Dbs  19x4.16 

Mexico  City  Stg 

Montevideo 

Montreal  Stg X874 


Do 


X933 


Do.   Perm.  Deb.Stk 

Do.  Cons.  Deb.Stk.xq32 
Napier  Harb  Debs. . .  X020 

Do.  Debs. . .  xg28 

New  PI  mouth  Harb.  X909 
Oamaru  Boro.  Cons. . .  1920 

OtagoHarb.  x8Sx X921 

Do  Debs.  ..X92X 

Do  Cons.    .,1934 

Ottawa  City  Debs.  ..X9X3 
Pietermaritzburg  3}  p.  c. 

Con.  Stk ,935 

QuebecC.C0upon.x878  X908 

Do.  Debs. 


1923 


Do  Cos.  R«.  Stk.,  Fed, 


ItXJ 

xoo 
100 
too 
100 
too 
100 
100 

IOC 

too 
100 
ico 
too 
100 
xoo 
xoo 
100 
xoo 
100 
100 
100 
100 
xoo 

ICO 

xoo 

xoo 

100 

100 

xoo 

100 

xoo 

xoo 

xoo  j 

too 

100 

100 

xoo 

xoo 

xoo 


931 
134 
112 

105 

no 

115 
71 

103i 
93 

1261 
941 
20 
20 

1231 

107 
95 

lOJ 

103 

109 

100 

1231 

105 

103i 

lC4i 

104 

103 

1061 
96 
69 

102 

I  3' 
92 

109 
115 
;103 
104} 
93 
114 
1105 
105 
lOlJ 

92 

102 
97 


Last 
Div. 


Namb. 


4     'Rio  Janeiro  City    100 

«  Rome  City  2nd  to  8th  Iss.  loo 

6     '  Rosario  C.  6  p.c.  stg 100 

4  ISt.  Louis  C.  (Miss.)..t9ix  xoo 

4  '  Do.               ••"913  'oo 

6      Santu  Ft  City  Debs jioo 

6      Sofia  City    jioo 

5  'Sth.  Melbourne  Debs.  19x5  xoo 

4}  j         Do.         Debs I919JIOO 

5     iSydneyCity   1904  100 

4  '         Do.         Debs.    X912-X3  100 

4  I        Do.    do.  (1B94)  .  .19x9  100 
I  Timaru  Boro  7  p.c. ..  J9X0  100 

5  Timaru  Harb  Debs  r9i4    xoo 

5  Toronto  City  Dbs.  1019-20x00 

4     I     Do.  Strig x922'e'ioo 

4         Do    Local  Impcov ;ioo 

3I  Do,         Bonds. .1929  100 

5]  '  Valparaiso  100 

4      Vancouver  1931  100 

4         Do     1932100 

6  j  Wellington  Con  Deb.  1907  100 
i  I     Do.  Wtrwks    Dbs.,  i38o  xoo 

4^   j     Do    Debs.,  1893 X933  100 

4}  i         Do.         Harb 1907100 

4  Westport  Harb.  Dbs.  1925.100 


80 
100 

31 

lt2> 
1031 

20 

78 
103 
102 
1C4 
103 
103 
118i 
1C5 
112 
10^ 
101 

"J 
1011 
1C3 
104 
11045 
125 
109 
1103 
1107 


FINANCIAL,  LAND,  AND  INVEST- 
MENT. 


Financial.  Land,  &c.  (coMtinutd)  :— 


4i 

1/4: 

A 

6 

'hi 

1/ 


1/2} 

4/ 

a/6 
40/ 


2/6 

1/6 
4 
3 
S 

12/6 

■Taj 
5/ 
4 
1/3 


3-84d. 

4id. 

5 

17/6 


4i 


2/45 
J 

8?,d. 
4/o| 

i^ 

4 
5 
5 
50/ 

4 

!£' 
5 
4I 

1/3 

4 

a/ij 


Agncy ,  Ld.  &  Fin.  Aust., 
Ltd.,Mt.  Db.  Stk.,Rd   100 

Amcr.F'ebld  Mt.  ofLon., 
Ld.  Cum.  Pref  Stk.  ..100 
Do.  Deb  Stk.,  Red  ..:ioo 

Anglo-Amer.  Db.  Cor.,L.{     2 
Do    Deb  Stk.,  Red  ..too 

Ang..Ceylon&  Gen.  Est,, 

Ltd.  Cons.  Stk I  xoo 

Do.     Reg.  Debs,,  Red,ixoo 

Anglo- French  Cum.  Pref. 

Argent.  I>aod&  Inv.  Ld,, 
Cum.  Pref, 

Argent  Sth m..  Ltd 

Assets  Fnders.'Sb.,  Ltd.,      4 

Assets  Refill.,  Ltd., Ord.,      5 
Do      Cum.  Pref.  ,..,       5 

Austrln.  Agricl-  ^625  Shs.    2x1 

Aust.  N.  Z.  Mort., Ltd., 
Deb.  Stk.,  Red 

Australian  Est.  &  Mt.,  L., 

I  Mt.  Deb.  Stk.,  Red. 

Do  "A"    Mo't.  Deb. 

Stk.  Red 

Australian  Mort.,  Ld.,& 
Fin.,  Ltd.  ^£25  Shs.    ..      5 
Do.    New,  jt25  Shs. . .      3 

Do.    Deb.  Stk xoo 

Do.  Do 100 

Bengal  Presidy.  i  Mort.i 
Deb.,  Red 'xoo 

British  Amer.  Ld.  "A"|     x 
Do.  "B"   >4 

Brit.&Am.Mt.Ld.;CioShs!     2 

Do.  Pref    ;  10 

Do.  Deb,  Stk.,  Red.  ..100 

Brit.  &  Austrlsn  Tst  Ln., 
Ltd.  £^s  Shs I    2l 


$roo 


17/ 


Brit.  N.  Borneo  £1  Sbs. 

Do. 
Brit  S.  AfricaMt.Db.Rd. 

Canada  Co 

Canada  N.  W.  Ld„  Ltd. 

Do.    Pref. 

Canada    Perm.   Loan  & 

Sav  Perp,  Deb.  Stk. , , 

CIttheroe  Estate,    4  p,c. 

Mt,  Deb,  Stk 

CrMit  Foncier  of  Mauritius 

xst  Db,  Stk 

Curamalan     Ld,,    6    p.c, 

"A"  Scrip    

Deb.  Corp,,Ld,,  j£xoShs 
Do.        Cum.  Pref. ....  *  10 
Do.  Perp.  Deb.  Stk... '100 
Deb.Cotp.  Fders'Sh.,Ld.i 
Eastn.  Mt.  &  Agncy,  Ld. , 

"A"    I  10 

Do,     Deb.    Stk.,   Red.'ioo 

Egypt.  Govt.  Irr 100 

Equitable  Revers.  In. Ltd,  100 
Frhld,JiLshld  In.Co.C.P 
GenI     Reversionary,  Ltd. 

Holborn  Vi.  Land  

House  Prop,  &  Inv 

Hudson's  Bay    

Hyderabad  (Decca,-^ 

lmpl,Col.  Fin.&  Ag,  Cp. 
Impl,    Prop.    Inv.,    Ltd., 

Deb.  Stk,,  Red 

'cternatl,    Fincial.    Soc., 

Ltd.j£7}Shs 

Do.     Deb.  Stk..  Red... 
Ld.  &  Mtge.  Eg>pt,  Ltd. 

;&x8Shs [     3 

Do.     Debs.,  Red 1 100 

Do.     Debs,,  Red lioo 

Ld.  Mtge,  Bk,  Victoria  aj} 

:     p,c.  Deb   Stk 100 

2/9I  jLaw  Debent.  Corp.,  Ltd,,' 

;    jCxo  Shs I    2 

Do.     Cum.   Pref j  10 

Do.     Deb.Stk ,,00 

LawLand,  L.,i}Cm,Prf, !     5 
Ldn.  &Middx  Frhld.Est.' 

£'  Shs ;  ij/ 

Lndn  &N.  V  Inv.  Corp., 

Ltd ..:  5 

Do    5  p.c.  Cum.  Pref. . . '   xo 

Mort  and  Deb,,  Ld.,  Pf.l  10 

Do  4I  ISt  Mt.  Db   Sk.'ioo 


65 

93 

104 

521 

102< 

l| 

1 

jl 

li 

6 

65 


w 


4i 

4 
»/3 
a/6 

4/ 

i 


xoo 


67» 

45 

5 
21 

102 

75 

U5 

21 

20 

1 

9J 
9S 

11 
i 

i 
1021 

P 

94 
£5 

98 

92 

31 

lOi 

103 

i 

Jl 

87.; 
1031 
1031 
101 
]04i 
103 
81 
25 

1| 
102 

901 


100 
ICO 

79 

li 
11 

105i 
5S 

21 

13 
81 

4jf 


Last 
Div. 


Nahb. 


u 

5 
4/ 
5/ 
1/3 


4 
6d. 

3i 

4 

4 

85/ 
•/ 


Plate 


Mtge.  Co    of  R 

Ltd.  ;<;io  Shs.  ., 

Do.    Cum.  Pref. 

Do.    Deb.  Stk,,  Red,, 
Natal  Land  Col,  Ltd,    . 

Do  8  p.cPref  ,1870.. 
Natl  Disct  L,,  .,£25  Shs, 
Ntl,  Mt.&  A«.  N.Z„L„ 

N,S.°W,M;.LdV,&A!L 
Do.    Deb.Stk 

N.Z,  &  R.  Plate  Land, 
l^-.£s  

N.Zld    Assets  Rea   Deb. 

N.Zld  Ln  &Mer.Agcy., 
'    ■   "  '   "      "Stk 


3/7 
U 

50/ 

2/8S 


h 
>< 

6 
S 

•2/ 
t/6 

4 
4 
1/ 

6/5 
4/7 
S 
3/« 

2/1 1 
4l 

lojd 

4 

5/6 

6 

4i 

61 

Jl 


10/ 

4 


xoo 


Ltd  Prf  Ln.Deb 

jDo.    2nd  Db.  Sk 

Do.    3rd     do 

N.Zld.  Tst  &  Ln.  Ltd. 

fully-paid  Shs 

Peel  Riv,,Ld  .&  Min.Ltd. 
Pekin  Syndicatr  Ord 

Do,  Shansi  shares    .... 

Peruvian. ,  Corp  Ltd ! 

Do.  4  p.c.  Pref,  100 

Do.  6p.c.  iMt. 

Debs.,  Red 100 

Queenld.  Invest.  &  Ld.     I 

Mort  Pref.  Ord.  Stk...  100 

Do.      Ord  Shs    I    6i 

Do.      Perp.  Debs jioo 

Rally  Rol  Stk.  Tst.Deb., 

„'903-6 1,00 

Reversiony,  Int,Soc.,Ltd.i»oo 
Riv.  Plate  Trst,,Lo«n& 

Agcy  ,L,,"A'  ;£xoSh$, 

Do.    Def.  "B".. 
^  Do.    Db.  Slk.,Red..!' 

SantaF<Land    

Scot.  Australian  Ipv.Ltd. 
Do.  Guai.  Pref.:  100 

Do.  Guar.  Pref.  100 

Sth.  Australian i  20 

Texas  Land  &  Mt.,Ltd!|    21 
Do.     Deb.  Stk.  Red    '100 
Trafford  Pk.  Est.,  i  Dbs. 
Tst.  &  Agcy.  of  Aastrlsa  , 

Ltd.,ixo  Shs 

Do.    Old,  fully  paid  .. 

Do.     New,fully  paid.. 

Do.    Cum.  Pref 

Trust  &  Loan  of  Caiiada 

.£20  Shs 

Do.    HcwjCaoSbs.... 
Tst.  &   Mort.  of  Iowa, 

Ltd.,  Deb.  Stk.  Red... 
Trsts.,  Exors  &  Sec.  Ins, 

Corp,,  Ltd,,  ;Cxo-Shs.,i    2)1     U 

Do.     Irr-d.  Deb.  Stk.  lioo  jlCSi 


too 


107 
12 

n 

90 


2 
6 

4 

17J 

781 


95 
1C6 

1C4 
40* 

SI* 

721 
«7 

97 
IOC 


7^ 
10 

I' 


5  111 


^v,       •f^u,    i^^u.  OIK. 

Union  Dsc.,  Ld.,;Cio  Shs. 
Union  Mort,  &  Agcy.  ot 

Aust.,  Ltd.,  Pref  Stk. 

Do     Deb.Stk 

Do      Deb.Stk 

U.S.  Deb.  Cor,  Ltd,,  jCi 

Do.    Cum.  Pref  Stk.. 

Do.    Irred,  Deb.  Stk.. 1 100  ilOS' 
U.S.  Tst   &  Guar.  Cor., 

Ltd.,  Pref  Stk 

Van  Dieman's 

Walker's  Prop. Cor.,  Ltd., 

Guar.  X  Mt.  Deb.  Stk.. 


100 
100 
100 


71 
66 

losi 


771 
16 

102 


FINANCIAL    TRUSTS. 


fd. 

7l 

4l 


5 

5 
4 
S 

£i 

4 

4 

4 

'1 

uoi 

4 

4 


5 


li 

4t 

6 
4 
5 


Afric  City  Prop. ,  Ltd . . . 

Do.    ISt  M.  Dbs 

Alliance  Invt.,  Ltd.,  Cm. 

4I  p.  c.  Prefd 

Do.    Defd 

Do.    Deb.  Stk.  Red... 
Amrcn.  Invt.,  Ltd.,  Prfd. 

Do.    Defd 

I     Do.    Deb.  Stk.  Red... 
IArmy&  Navy  Invt., Ltd., 

Lp.c.  Prefd 
o.    Defd.  S       

Do.    Deb.Stk 

Atlas  Trust, Ltd.,  C.  Pf. 

Do.     4  p.c.  Perp.  Deb- 
Bankets"  Invest.,  C.  Pfd. 

Do.     Defd 

Do.    Deb.  Stk  

British  Investment,  Ltd., 

Cum.  Prefd 

Do.    Defd 

Do.    Deb.  Stk 

Brit  Steam    Invst.,  Ltd.. 

Prefd       

Do.    Deta  

Do      Perp.  Deb.  Stk.. 
Car  Trust  Invst.  ,jCio   .. 

Do.     Pref.    

Do.    Deb.  Stk.,  1915.. 
Clnl. Sec, Ltd., Prefd.  .. 

Do.    Defd 

Consolidated,  L.,  C.  t  P. 
Do.  5  p.c.  Cm.  2nd  do. 
Do.   Defd 

Do.   Deb.  Stk 

Deb.  Sees.  Invst 

Do.  4p.c.  Cm.  Pf  Sk. 
Foreign,  Amer.   &    Gen. 

Invt.,  Ltd.,  Prefd 

Do.       Defd 

Do       Deb  St 


I       1} 
100  104 

100  ;  871 
xoo  I  16 
100  101 
100  1211 
xoo  '  107} 
xoo  ilCSl 

I 
xoo  il03 
100  I  701 
xoo   103 
100  j  71 
100  ,  901 
100  !l01 
xoo 
100 


42} 
105 


100  ICSi 
100  139i 
100  104X 

100  118} 
100  ;  S5l 
xoo  lUOl 

'i\  i 
100  501 
100  89} 

too  UlXt: 

701 
92 
79 
161 
1C41 
1001 
97} 

115 
841 

wr 


February  i,  1902. 


XTbe  investors'  IRevtew, 


163 


Fioancial  Trusts  Icmttnued)  :— 


Last 
Div. 


li 


4 
5 

4 

■/9 
3/ 
5 

4i 

4 
4i 

20/ 


4i 


4i 

S 

5 

\, 

5 

4i 

4 
->  7 

JSrt 

8/4 
3/'? 

7* 
45 
3 

7Jd- 

4 
4 

4 
23/ 

3 

S/./ 
6 
S 
80/ 


Namb. 


Foreign  &  Colonial  Invt.J 

Ltd,  Prefd 

Do.       Defd 

Gas,  Water  &  Gen.  Invt., 

Cum.  Prefd.  Stk 

Do.       Defd.  Stk 

Do.       Deb.  Stk.  . . . 
Gen.  &  Com.  Invt.,  Ltd 

Prefd.  Stk 

Do.       Defd.  Stk 

Do.       Deb.  Stk 

Glob«relegph.&Tst.,Ltd. 

Do.  do.       Pref. 

Govts.  Stk.  &  other  Sees. 

Invt,,  Ltd.,  Prefd 

Do.       Defd 

Do.       Deb.  Stk 

Do.  do. 

Guardian  Invt.,  Ltd., Pfd. 
Do.  Defd 

Do.       Deb.  Stk 
Indian  &  Gen.  Inv.,  Ltd., 

Cum.  Prefd 

Do.       Defd 

Do.       Deb.  Stk 

Indust.  &  Gen.  Tst.  Ltd. 
Do  Deb.  Stk.  Red 
Internat  Invt.,  Ltd., Cm. 

Prefd 

Do.       Defd 

Do        Deb.  Stk 

Invest.     Tst.    Cor.     Pfd. 
Do.  Defd« 

Do.     Deb.  Stk.  Red 
Ldn.Scot  Amcr.Ltd.Pfd. 
Do.  Defd. 

Do.       Deb.  Stk. 
Ldn.Tst.,Ltd.,Cum.Prfd. 

Do.        Defd.  Stk 

Do.      Deb.  Stk.,  Red. 

Do.Mt.Deb.Stk.,Re<i. 

Mercantile  Invt.  &  Gen., 

Ltd.,  Prefd 

Do.       Defd 

Do.        Deb.  Stk 

Merchants,Ltd.,Pref.Stk 
Do.  Ord 

Do.  Deb.  Stk. 

Metiopolitan 

Mexican  Central  Ry.  Scrip 
4p.c.  "A"  Deb.  Stk.... 

Do.  4  p.c.  "B"  do 

Do.  4  p.c.  '*A"  Scrip. . . 
Do.  4  p.c.  "B    do — 
Municipal ,  Ltd.   Prefd, 

Do.     Defd 

Do.    Debs 

New     Investment,    Ltd. 

Ord 

Omnium  Invest. Ltd., Pfd, 

Do.  Defd 

Do.  Deb.  Stk. 

Railway  Deb.  Tst.   £jo 

Do.    Dabs.,  Red.    .. 

Do.    Deb.  Stk.  1911 

Do.        do.  1927 

Railway  Invs.Ltd    Pref. 

Do  Defd 

Railway  Share   Trust  & 

Agency  "  A  '    

Do.      "B"  Pref.  Stk. 
River  Plate  &  Gen.Prefd. 

Do.        Defd 

Scot  Invst.,Ltd.,Pfd.Stk 
Do.  Defd. . . 

Do  Deb.  Stk 

Sec.  Scottish  mvst.,  Ltd., 

Cum.  Prefd 

Do.       Defd.  Stk 

Do.  Deb.  Stk.    . . 

Sth.AfricaGoIdTst.,C.  P. 
Do.  istDebs.  Red 
Stock  Conv.   &    Invest. 

Ltd.,  ;£2Shs ; 

Do.  do.  4jp.c.  Cm.Prf. 

Do.    Ldn.  &  N.  W.  ist. 

Charge  Pf'fd. 

Do        do.  2ndChgePrfd. 

Do.       do.   Defd.  Charge 

Do.     N.East.iCbeePfd. 

Do.    N.EastDefd.  Chge 

Subm.arine  Cables    .. 

U.S.  &  S.  Amer.    Prefd. 

Do.         Defd 

Do.       ;  Deb.  Stk 


133JI 


W 

106 

100 
921 
5Ci 

102 

102 

4i 
106i 
102 

9Si 

84i 
22i 

lOOj 

lt4 

117J 

101 

lOJj 
95 

107 
99i 
59* 

102 
95i 

UOJ 

106 

lOJt 

112i 

llOi 

115| 

93 
59 
94 
70 
77J 
21 
102i 


9l5 
^* 

US 

■a 

109 
103i 
1021 
1024 
171 

6i 

139( 
luOl 
50J 
97} 
38/ 
1021 

93! 

45 

lOo 

11 
1051 

11 
111 

991 

981 

22 

83 

341 

120 
97 
301 

102 


Gas  and  Electric  icontinugd)  : 


Iron,  &c.  Uontittiuit) 


GAS  AND  ELECTRIC  LIGHTING. 


io/6 

7/6 
5 


3( 

I  a/ 
4) 
la 

9 
5 

4 


7 

ao/ 
I  a/ 

9 

3/6 

3/6 


.Mliance  &  Dublin  Con. 

10  p.c.  Stand 

Do.  7  p.c.  Stand. . . 
Austin.  Gas  Lght.  (Syd.) 

Debs iQoa 

Bay  State  of  N.  Jrsy.  Sk. 
Fd.  Tst.  Bd..  Red.    .. 

Bombay,  Ltd 

Do.        New    

B'mmth.&  P.  Elec 

Do.     4}  Cum  Pref. . . 

Brentford  Cons 

Do.        New   

Do.        Pref.   

Do.        Deb.  Stk.  .. 
Brighton  &   Hove  Gen. 

Cons.Stk 

Do.  "A"  Cons.  Stk. 
British  Gas  Light,  Ltd. 
Bromley  Gas  Consumrs. 

10  p.c.  Stand 

Do.  7  p.c  Stand. . . 
Brompton  &  Kensington 

Elec.  Supply    

,  Do.    Cum.  Pref. . . . 


18} 
131 

100 

82) 
61 

1^1 
10 

267. 

19», 

132; 

lUi 

2121 
1521 
4lJ 

25 
20 


Last 
Div. 


Name. 


a/ 

l/aj 

II 


la/ 
a/6 
10/ 

4l 

6 

4/ 

4i 

a/6 
4l 
8/ 
6 
5 
la 

\l 

i 
4l 

5 

5 

a/6 
•3/ 
9/9 

4i 

31 

4 
3 
5 

4l 

10/ 

3* 

6 

4 

a/ 
6/ 

4i 

6/ 
6/ 

4/6 

4°! 

lojd. 
3/6 
5/ 
5 

6/ 
4 
4i 


3/6 

3l 

8/ 


5 
3 
5 

?1 

4 
10/ 

S 

4/6 

4 

5/ 


Brush  Electl.  Enging.,L. 

Do.    6p.c.  Pref.    

Do.     Deb.  Stk 

Do.    aDeb.Stk.,Red. 
B  Ayres(New),  Ltd.  .. 

Dc.     Deb  Stk. .R      .. 

Cagliari  Gas  &  Wtr. ,  Ltd. 

Calcutta  Electric  Supply 

Cape  Town  &  Dist.  Gas 

Light  &  Coke,  Ltd. 

Do.     Pref.   

Do.     I  Mt.  Deb. 
Charing  Cross  &  Strand 

Elec.  Sup.,  Ld., 

Do.  Cm.  Pf. 

Chelsea  Elec.  Sup.,  Ltd. 

Do.     Deb.  Stk.j  Red. 
CityofLdn.  Elec.Lht.,L. 

Do.    Cum.  Pref.    

Do.     Deb.  Stk.,  Red. 
Commercial,  Cons 

Do.     New  

Do.    Deb.  Stk 

Continental  Union,  Ltd. 

Do.    Pref.  Stk 

County  of  Lon.  &  Brush 
Prov.  Elec.  Lg.,  Ltd. 

Do.    Cum.  Pref 

Do.    Deb.  Stk.  Red. . . 

Crystal  Pal.  Dist.  Ord. 

5  p.c.  Stk 

Do.     Pref.  Stk 

Edmundson's  Elec.  Corp. 
European,  Ltd 

Do 

Gas  Light  &  Ck.   Ord. 

Do.      3I  p.c.  Max.     .. 

Do.       Cons.  Pref.  .... 

Do.      3  p.c.  Deb.  Stk. 

Hastings  &  St.  Leonards 

5  p.c.  Converted  Stk. 

Do.  3I  p.c.  Do. 

HongKong  &  China,  Ld. 
Homsey  Cons.  Stk.7  p.c. 

Max 

Imperial  Continental    . . 

Do.  Deb.  Stk.,  Red  .. 
Ldn.Elec.  Sup.  L 

Do.    6  p.c.  Pref    .... 

Do.    4  p.c.  I  Mt.  Db. 

Stk.  Red 

Malta  &  Medit.,  Ltd.  . . 
Metrop.  Elec. Sup., Ltd. 

Do.     I  Mt.  Deb.  Stk. 

Do.  Mt.  Db.  Sk.  Rd. 
Metro,  of  Melbrne.  Dbs. 
i9o8-ia 
Metro,  of  Melbrne.  Dbs. 
I9i8>aa*4 

Monte  Video,  Ltd 

NottingHillElec.Ltg.,L. 
Oriental,  Ltd 

Do.        New    .... . 

Do.        do 1879 

Ottoman, Ltd 

Oxford  Elec,  Lim.  . 
River  Plate  Elec.  Lgt.  & 

Trac.,Ltd.,iDeb.Stk. 
River  Plate  Gas,  Ltd. 

Do       Debs 

Royal  Elec.  of  Montreal 

I  Mt.  Deb.    .. 

St.  James'   &  Pall  Mall 

Elec.  Light,  Ltd.   .. 

Do.     Pref.    

Do.  3»  Deb.  Stk 

San  Paulo.  Ltd 

Smithfld.  Mkts.  Elec.Sply. 

Do.    Deb.  Stk 

Sth.Ldn.  Elec.  Sup., Ld 
South  Metropolitan 

Do      3  p.c.  Deb.  Stk. 
SouthmtnG.L.&C.Ord.S. 

Do.    4  p.c.  Deb.  Stk. 
Tottenham  &  Edmonton 
GasLt.  &  C,  "A" 

Do.    3l"B" 

Tuscan,  Ltd 

Do.  Debs.,  Red. 

West  Ham  10  p.c.  Stan. 

Do.     Perp.  Db.  Stk 

Wstmnstr.  Elec.Sup.,L<i. 


100 

100 

5 

10 

7l 

ZOO 

100 

100 
100 


ll 

1031 
981 

9i 
B5l 
23 

8 

15J 
lOi 
53 

P 
1091 

9l 
121 
1231 
2671 
2051 
1321 
1641 
162) 

9 

12} 
106j 

1241 

'n\ 

19 
14 
98 
92 
1121 


115 

921 
131 

172} 
^141 
101 
1} 
H 
971 

43 

15! 

113' 

97} 

103 

103 

lit 

? 

I' 
5} 

65 

10} 
361 

105 

16 
9 

93} 
11} 
2} 
85 
2} 
129 
93 
106 
1011 

124} 

97} 

7* 

961 

10 

107} 
12} 


IRON.  COAL.  AND  STEEL. 


6/ 
4 

1/ 
92d. 
5-76d 

6d. 
60/ 

24/ 

9-1. 
3 


4} 

50/ 

1/ 
10/ 
7ld. 


4i 


Barrow  Ha;m.  Steel,  Ltd. 

Do.  6  p.c.  and  Pref... 
BellBrc-  ,  L.,  6p.c.  C.P. 

Do.  4  p.c.  D.  S.  Red. 
Benga  Iron  and  Steel  .. 
Bolck.   Vaugh.  &  C,  Ld. 

Do.    8s.  hab 

Brown  J.&Co.,L.,  £1  Shs 
ConsettIron,Ld.,;^ioShs. 
EbbwVale  Steel,  Iron  & 

Coal,  Ltd.,  ;£a3  Shs. 
English  Crown  Spelter 
Harvey_  Steel  Co.   ofGt. 

Britain,  Ltd 

Lehigh  V.  Coal  i  Mt.  5  p.c. 

Guar.  Gd.  Cp.  Bds.. 
Mo      Ray  Hematite  Irtsn 

and  Steel,  ist  Mt 

Nantyglo  &  Blaina  Iron 

Lid.,  Pref. 

Nerbudda  Coal  &  Iron,  L 
New  Sharlston  Coll. ,  L.  Pf. 
Nw.Vancvr.Coal*  Ld.,L. 
Newport  Abrcrn.  Bk.  Vein 

Steam  Coal,  Ltd. . . . 
North  Eastern  Steel  Ord. 

Do4list.  M.  D.S   ... 


6a} 

58/ 


Lut 
Div. 


Name. 


SI 

12} 

102} 

U 

1 

ft 

ii'i 


1071 
80} 

16 
i 

51 


10/ 

5/ 
7/6 

3 

=5/ 
4 

2/6 
2/6 

H<i. 

6 

5 

6 

■/ 

4} 
7/6 
5 

t/ 
6d. 
5 
4 

ajd, 

7!d. 

4  p.c. 


North's  Navigation  Coll. 
(1889)    tf. 


Do.     10  p.c.  Cum.  Pref. 
Pearson  &  Knowles  Coal 
and  Iron 

Do.    Cm.  Pf.  "A".... 
Pease  &  Part   L 

Do.  do.  4  p  c.  Per.D.S. 
Rbymney  Iron   Ltd 

Do       New.  ;£5  Shj.  .. 

Do.      Mt  Debs^  Red. 
Russian  CoI.7p.c.Cm.Pf. 

Do.     6p.c.  ist  Mt.  Db.'ioo 
Shelton  Irn.,  Stl.  &  Cl.Co.,  j 

Ltd.,  I  Chg.  Debs. ,  Red. '  100 

Do.  6  p.c.  a  Mt.Dbs.R.jioo 
South  Durham  Steel  and 
Iron 

Do.  Perp.  Deb.  Stk.   .. 
Sth.  HettonCoal,  Ltd    .. 

Do.     5  p.c.  Pref. 

Vickers  &  Maxim,  Ltd  .. 

Do     Pref. 

Do.    5  p.c.  Prfd    Stk. 

Do.      stMt.Db.Sk.Rd.  100 
Weardale  Steel  Def.Orrt.j     i 

Do.     6p.c.  Cm.Pf.Ord.      i 

Do.     4  p.c.Perp.Db.Sk.  TOO 


Telegraphs,  &c.  (cfnttMutJ)  i 


SHIPPING. 


6/ 
8/ 
5/ 

4a 

4 

32/ 

16/ 

4} 

S 

5 

3/9 
a/9 

4i 
6/ 
5/ 

8/ 
1/ 

4 
4i 

5/ 
5 

8/ 

4 

3/9 

5/ 

5 

3} 
30/ 
a/6 

a/6 
5/ 
4} 

4 
8/ 

ti 


African  Steam  Ship,  Fully' 

paid 

Amazon  Steam  Nav. ,  Ltd. 
Anchor  Line  Cum.  Pf.    .. 

Do  .  Red.  1st  M.  D.  S. 
Australian  Un.  Stm.  D.  S 
Cunard,  Ltd 

Do.    j^ao  Shs 

Elder  Dempster  4}  iM.D.S 
Furness,Withy,5  p.tf.C.Pf. 

Do.  I  Mt.  Dbs.,  Red. 
General  Steam   

Do.    s  p.c  Pref  ,1874.. 

Do.     5  p.c.  Pref.  ,1877 
Houlder  Line 

Do.    siCm.  Pf.    .... 

Do.  41  ist  Mt.  Db.Stk. 
India  Gen.  Nav.  &  Ry. 
Do.  5  p.c.  Cm.  Pf 
Indo*ChinaSteam  Naviga. 
Leyland&Co.,Ltd 

Do.  ist  Mt  Dbs. ,  Red. 
Manchester  Liners,  L.,  4I 

ist  Mt.Dbs 

Mercantile  Steam,  Ltd.  .. 
Newman  &Dale5pc.im.d. 
New   Zealand  Ship. ,  Ltd., 

Do.  Deb.  Stk. ,  Red.  . . 
Nitrate  Producers'St'mshp. 

Orient  Steam,  Ltd 

P.&O.Steam,Cum.  Prefd. 

Do.    Defd 

Do.    Deb.  Stk 

Royal  Mail,j£ioo  Shs 

Shaw,Sav.,  &  Alb.,  Ltd. 

"A"  Pref.  

Do.    "B-'Ord 

Union-Castle  Ord 

Do.  C.  P 

Do.      4  p.c.  deb.  stk 
Unionof  N.Z.,Ltd 

Do.    4p.c.  Db.  Sk 

West  Hartlepool  Stm.  C.P 


12} 


1321 
2121 
1031 
43 


TELEGRAPHS  AND   TELEPHONES 


5 

IS/ 
3°/ 

5/ 
5'. 

«2j 


4/ 
10/ 

a/ 

:l 
I 

17/6 

4 

a/6 

4 
4 


5/ 
4} 

I  a/6 
6 

6d. 
1/ 

a/6 
6/ 
6/ 
a/6 

li 

4 
4/ 
1/6 

s 

5 


African  Direct,  Ltd.,Mort. 

Debs.,  Red.    _ 

Amazon  Telegraph,  Ltd. 

Debs.  Red 

Anglo-American,  Ltd.  . . 

Do.  6  p.c.  Prefd. Ord... 

Do.  Defd.  Ord 

Chili  Telephone,  Ltd 

Comcial.  Cable,  $100  Shs. 

Do    Stg.   500-yr.   Deb. 

Stk.  Red. 

Cuba  Submarine,  Ltd.    . . 

Do.  10  p.c.  Pref. 

Direct  Spanish,  Ltd 

Do   10  p.c.  Cum.  Pref.. 

Do.  4}  p.c.  Debs.    

Direct  U.S.  Cable,  Ltd. . . 
Direct  W.  India,  L.,  Dbs. 
Eastern,  Ltd 

Do.  Pref.  Stk 

Do.  Mt.  Deb.  Stk., Red. 
E.istern  Exteuuon 

Do.     Mort   Ueb.  Stk... 

Ea-stn.  &  S.    Ifric.  ,Ltd., 

Mort.  D  .bs 1909 

Do.  Mor*  Debs.(Maur. 

Subsidy"!  

Grt.  N**"!  Copenhagen... 
Halifax     .idBer.,  Ld.,ist 

Mt.Dbs 

Indo-European,  Ltd.  .... 
London  Platino-Brazilian, 

Ltd.,  Debs 1904 

Montevideo  Telephone  . . 

Do.        5  p.c.  Cm.  Pt 

National  Telephone,  Ltd 

Do.  Cum.  I  Pref.    

Do.  Cum.  a  Pref.    

Do.  Non-Cum.  3  P.ef.. 

Do.  Deb.  Stk.,  Red.  .. 
Oriental  Telephone,  Ltd.. 
Pac.&  Euro.Tlg.Dbs.,Rd. 

Reuter's,  Ltd 

Un.Riv.  Plate Telph., Ltd. 

Do.  Deb.  Stk.,  Red.  .. 
West  African  Tetg.,   Ltd. 

5p.c  Mt.  Debs,,R«<... 


1011 


lu3j 


DiT. 


Namb 


m 


— 

W.  CoMt  of  America,  Ltd. 

% 

Do.  Dbs 

100 

KKIi 

W.India  &  Panama,  Ltd.. 

10 

6 

Do.  Cum.  1  Pref. 

10 

b 

6 

Do.  Cum.  a  Pref. 10 

5 

5 

Do.  Debs.,  Red 100 

101 

I 

Western    Telegraph  Ltd.|  10 

13 

5 

Do.        Debs.,  a  Ser.   ..100 

103 

TRAMWAYS  AND  OMNIBUS. 


101} 


a/6 


Anglo.Argentine,Ltd....      5 

Do.     Deb.  Stk 100 

Barcelona,  Ltd 

Do.    Deb.,  Red... 

Do.  do 

Belfast  Street  Trams. 
Blackpl.  &  Fltwd.  Tram., 

j^io  Shs 

Brisbane  4I  p.c  Red. 
British  Columbia  Electric 

Rail,  Ltd.,  non-Cum.Pf. 
British  Elec.  Trac.,  Ltd. . 

Do.  6p.c.  Cum.  Pf.    .. 

Do.  5  p.c.  Perp.  Deh. 
B.  Ayics  &  Belg.  Tram.. 

Ltd.,  6  p.c.  Curu  Pref.      5 

Do      Cum.  Pref.  "B"     5 

Do       Deb.  100 

B.  Ayres.  Gd.  Nat., Ltd. 

6  p.c  I  Deb.  Bds.,  Red. 

Do.    Pref    Debs., Red.  100 

Calcutta,  Ltd    

iCarthagena  &  Herr.  Ltd. 

I     Do.    Deb.,  Red 

City   of   B  ham.  Trams 

Ltd.,  5  p.c.  Cum,  Pref       5 

Do.   I  Mort.  Debs.iRd.  100 
City  of  B.  Ayres,  Ltd. ...      5 

Do     Deb.  Stk     loo 

Edinburgh  Street  Tram . .      3 
Glasgow  Tram.  &  Omni. 

i     Ltd., £9  Shs 

Ixind.  Deptfd,  &  Green- 
wich, Prefd 5 

I     Do     Defd „      5 

Lond  Gen.  Omni.,  Ltd. . .  100 
I     Do      Deb     Red...  ...  100 

'London  Road  Car 6 

I     Do.  Red.l  Mt.Deb.Stlc  100 

London  St.  Trains 4 

i  Lynn    &    Boston    i    Ml 
i     19*4 

iMilwaukee  Elec.Mt.    ..| 
Montreal  St.  Dbs.,  1908.. 

Do.     Debs.,  I9aa 


I, 


New  General  Trac»»on  .. 

Do.    Cum.  Pref. 

Nth.  Metropolitan 

Do.    Mt.  Debs.  Red... 

Potteries  Elec.  Trac.,  L. 

Do.       5 p.c.  Cm.Prf. 

Provincial,  Ltd 

Do.    Cum.  Pref. 

South  London 

Star  Omnibus  5}  Cm.  Prf. 

Toronto  i  Mt.,  Red 

Vienna  General  Omnibus. 

Do.    5  p.c.  Mt.  Deb, 


1^ 
8 

100 
9*} 
12 

13 

103 


14i 
1271 

MM} 


801 

1004 

13 

4 

90 

5} 

"% 

128} 

U 

2 
U 

II 

112 
113 
105 
104 
3 

n 
95 

11! 
104 

u 

94} 


WATER    WORKS. 


Antwerp,  Ltd ;  «o  |  »} 

Chelsea  100  519} 

Do.      Pref.  Stk liool54} 

Do.      Pref.  Stk.,  1875.., 100   1421 


Do.      Deb.  Stk.   ;ioo 

City  St.  Petersburg,  Ltd.!  13 

Colne  Valley 10 

Consol.  of  Rosar.,  Ltd.,  4 
p.c  iDeb.  Stk.,  Red...  100 

East  London 100 

Do.      Deb.  Stk. ;ioo 

Do.      Deb.  Stk.,  Red.  100 

East  Surrey  Ord.  "B"  ..i  10 

Do.  4p.c. Cons.  Db.Stk  jioo 

Grand  Junction   "A"..|5o\ 

''B"  «s/ 

as 
5° 
100 
100 
too 
too 
7 

ICO 

100 
100 


14 


87 
196} 
1451 

97 

122} 


115* 

57 

52 

129} 

103 


Do.   -  - 

Do.  "C"(Max.  7}p.c) 
Do.  "D"(Max.  7  p.c 

Do.  Deb.  Stock  

Johannesburg  5  p.c  Dbs. 

Kent    

Do.  New  (Max.  7  p.c)  . 

Kimberley,  Ltd 

Do.      Debs.,  Red 

Do.  Deb.  Stk.,  Red. 
Lambeth  (Max  10  p.c). . 
Do.  (Max.  7lp.c.)50&«5 

Do.  Deb.  Stock _ 

Do.  Red.  Deb.  Stock   ..100 

Montevideo,  Lid j  20 

Do.         I  Deb.  Stk..  100 
Do.  aDeb.Stk..:iao 

New  River  New  too 

Do.     Deb.  Stk ico 

Da    Deb  Stk.  "B"|  100 
Rickmansworth  Uxfarid|c 

Valley     ~    10      IJ 

Seville.  Ltd I  so      J 

Southwark  and  VauxhalLnoo   1»1 

Do.    "D"  Shares ico  |lo7» 

Do.     Pref.  Stock 00  155* 

Do.     "A"  Deb  Stockjioo   IW} 
Staines  Resvirs.  Jt.  Com.; 
Gua.  Deb.  Stk.,  Red...|ioo 

Tarapaca,  Ltd I  10  ' 

West  Middlesex  'lOO 

Do.  Deb.Stk.iiO0 

Do  Deb.  Stk.  lo* 


6 

i«i 


1274 
96 
17 
105} 
1084 
386" 
1231 
128} 


91 

mm 

1411 


164 


Zbc  Jnvestors*  IReview. 


February  i,  1902. 


Prices  of  Mine  and  iVIining  Finance 
Companies'  Sliares. 

Shares  £1  each,  except  where  otherwise  stated. 


0.  "^ 

• 

^  £■ 

. 

o 

•a 

D 

•a 

Mr 

t.     t^ 

f^% 

-.;   '^ 

•1^ 

Namk. 

Cosln 
Price 

Rise  or 

Nam*. 

Closln 
Pric 

Rise  or 

Australian. 


s 


v.. 

mil- 
« 

I* 

i 


2 

^1 

li 

IS 

i6i 

44} 

sA 
64 

i 

3i 

8i 

9 
7 

.6J 
61 

5» 

!*. 

4t 


Associated   2A1- 

Do.       Northn.  Blocks  23  + 

Brownhill  Extended. }  - 

Burbank's  Birthday §    - 

Chaffers   4/ 5/    — 

Cosmopolitan  Proprietary     i  ^  — 

Crcesus  S.  United      3/ 

E.  Murchison     |S  — 

Golden  Arrow     4/ 

Golden    Horseshoe     New 

Shares 10}  — 

Golden  Link    ^  - 

Great  Boulder,  9/ 20/  — 

Do.      Main  Reef,  10/      ^ 
Do.        Perseverance   iiA^  — 

Do.        South i  - 

OreatFingall 15J  - 

Hainault  ...._ iit  — 

Hampton  Plains. ^ 

Hannan's  Brownhill ^i  — 


h  I!  2ft 

i     6A 

J 

^  <i 

i,  1   4/. 
1/3 


\-^ 


Hannan's Oroya »..  3^-1 

Hannan's  Proprietary  . . . .  2/6  -    /6 

Do.     Star    iV  -     4 

Ivanhoe,  Gold  Cwp 7^~  ^ 

I  vanhoe  South    

Kalgurli    31 

Lady  Shenton 

Lake  View  Cons     4*  —   ia 

Lake  Way  I 

London&W. A. Exploration  il 

Do.        Investment   ..3/ 

North  Boulder,  10/    4/ 

Peak  Hill aj 

South  Kalgurli    2A-    A 

SoDsofGwalia  2§   —  t^ 

W.  A.  Goldficlds    li-   A 

Wcstralia  Mt.  Morgans  .,  7 
White  Feather  Main  Reef     i-   it 


South  Afkican. 


Angelo 8i  +  2 

Aurora  West   J^  j 

Bantjes 2iV+  A 

Bonanza   s3 

BufTelsdoorn  Estate i 

City  and  Suburban,  £^    ••  7i 

Comet  (New) 3} 

Con.  Deep  Level    1^ 

Crown  Deep    «....I34 

Crown  Reef 173 

DeBeerS5;<;s      45^ 

Driefontein 5}  +  3 

Durban  Roodepoort 6| 

Do.  Deep    4iV+  3 

East  Rand  9tt+  IS 

East  Rand  Extension  .  ..  .  4i\,--j-  tt 

Ferreiia    23I  +1 

Geldenhuis  Deep  11}  +  \ 

Do.         Estate 7^  +    ' 

Goch 3J  + 

Ginsberg 4^  + 

Glencairn ^-^^  i 

Griqualand  West  8| 

Henry  Nourse    9I  +  | 

Heriot 7}  +  I 

Tagersfontein 39)  4*48 

Jubilee 7}  +  } 

lumpers    5J  +  g 

Kleinfontetn    2-iSf+  A 

Knight's —  9     4-  f 

Lancaster 3ft+  4 

Langlaagte  Estate 4}  +  iV 


•I 

6A 

1  3A 


I'i 

10, 

?i 

8ft 
3* 
63 

If 


4&+   ij 


May  Consolidated s 

Meyer  and  Charlton 6- 

Modderfontein    14^ 

New  Bultfontein    (| 

New  Primrose Sl   +  4 

Nigel.... 3lt+  4 

Nigel  Deep iJl  +  i 

Ncwth  Randfonteia   ^g   -    t^ 

Nourse  Deep 6j^  +  ^ 

Porges-Randfontein a  ft  xr 

Rand  Mines  (new)..  «...  ..i3t   +   ^ 

Randfontein    49+  i 

Rietfontein 3     -j-  i 

Robinson  Deep  (new)  ....  sifc-l-  ^ 

Do.       Gold.  ;C5  "f  +  » 

IX>.       Randfontein....  i4j 
Roodepoort  Central  Deep    ^i  +  & 

Rose  Deep „ >o|-f  £ 

Salisbury 3^*^  A 

Sheba    if  +  5 

Simmer  and  Jack|  jCs  ....   8^-    ^ 

Transvaal  Gold 3I  +  V» 

Treasury      6^  +  i 

United  Roodepoort fA"*"  ^^ 

Van  Ryn SJJf-H  " 

Village  Main  Reef 9)  + 

Vogelstruis 2' 

Do.        Deep 

Wcmmer , 

Wes'Rand 

Wolhater,  j£4 6*  +  ^ 

Worcester    3J   + 


::::4T1 


Land  Explokation  and  Rhodbsian. 


4{    Anglo-French  Ex «..  sF+J 

3^    Barnato  Consolidated  ....  38  +  ^ 

x^    Bechuanaland  Ex i|  +  J 

44    Chartered  B.S.A. 48  +  ^ 

I    Clark'sCons i   +  ^ 

6/    Colenbrander ^  -|1 

9i    Cons.  Goldfields 9I  +  3  || 

li  Do.  Pref.  ....  25/6  +  /3  ; 

1      Exploration     i    -    iV  ; 

i^  Geelong    aj  +  i 

4*    Globe  &  Phoenix    4I    -    j  ^ 

ij}  Henderson's  Transvaal    ..   i  2+  4  j 
3ik  Johannesburg  Con.  In.     ..   3}  +  ^  I 

i|  Do.  Water    i^  ;! 

5      Lomagunda  Development  5     +  S  | 
2|    Mashonaland  Agency  ....     3  +   ^;l 


^1 

It 

^  IS 

i? 

2* 


Matabele  Gold  Reefs  New 

Mozambique   

Oceana  Consolidated    .... 

Rezende 

Rhodesia,  Ltd 

Do.  Exploration 

Do.  Goldfields 

Rice  Hamilton  

S.  A.  Gold  Trust   

Tati  Concessions    

Transvaal  Development  .. 

United  Rhodesia  

West  Nicholson 


33  -  ; 

2j  +  3 

2j  +  i 

li  +  A 

7»+rA 
2  +     & 

nt 

Zambesia  £xplor 3+     S 


West  African. 


par 
Apm 

ID 

Adis 

Jpm 

l3 

ipm 

li 

H 

2| 

par 

X 

4 

Jpm 
I 


Abbontiakoon   par -ft 

Abosso i^pm-f  L 

Akinassi     lo 

Akrokerri  . . ._ w^dis 

Ashanti  Consols,i/pd.  Jpm 

Do.     Goldfields  ....  i8 

Ashanti  Lands  7/6  pd. . .  Jpm 

AshantiSansu   i| 

Bibiani  fully  pd i^  - 

British  Gold  Coast 23+   „ 

Chida  (Wassau)   iVdis+i 

Effuenta     ^ 

Fanti  Consolidated    .,iJpm+^ 
Do.   Corporation  .._,     ii+  " 


i- 

1^7  dis 

1^ 

3 

5I 

8,^ 

4 

7/3 

4^ 

1 

jkpm 

1 

1 

iV 

2 

I 

ii 

5l'o 

Fanti  Mines    

Gold  Coast  Agency,  new 

Do.     Prospectors 

Gold  Coast  Amalg'm'ted 
Gold  Coast  and  Ashanti 
Gd.  Coast  (Wassaw)Deep 
Kumassi  Syndicate  .... 
L.  &  W.  Af.  G.  Synd.  . . 

Offin  River  G.  Est 

Sekondi  and  Tarkwa 

Taquah  and  Abosso  .... 

United  Gold  Coast 

Was.sau 

W.  A.  Gold  Trust    .... 


Jdls 

3i  +  i 
>i  +  i 
81+1 
3*  -     i 

U+  i 
6/9-  1/3 
4i  -     i 

*pm+4 

''■^-  i 

IS  u 


'MiSCBLLANEOUS 


i 
6} 

32/« 

.2* 

/6 
9/ 
Jj 
Jj 

5  i« 

2/ 

l7° 

2 

9/3 
14/3 
t-'t 
7/6 
li 

ti 


Alamillos,  £2,,.^.- 

Anaconda,  $25 

Balaghat,  fully  paid ' 

Brilliant,  St.  George  s.... 

British  America  Corp 

British  Broken  Hill 

Broken  Hill  Proprietary., 

Do.    Block  IO;^IO,;£9/l3pd 

Cape  Copper,  £2 

Champion  Reef,  10s.    «  .. 
Chillagoe  Mining  &  Ry. , . 

Do.        Debs 

Copiapo,  ;C2 „.. 

Coromandel    

Day  Dawn  Block 
Frontino  &  Bolivia  . . 
Hall  Mines,  19s.  paid 

Libiola,  jC$ 

Linares,  £2    

Mason  &  Barry  j£i.. 


1  ! 

7     +  i  I 
34/  +li/i 

2&  I 

/6  I 

9/0  4- 1/6 1 
35/0+1/3 

si-  A 
2/    -  Ij 

V' 

9/6  -  /6 
15/0  +  16 

■  4+ J ; 

8of  16 


13}  +  i 


Mountain  Copper,  £$..,,  3^ 

Mount  Lyell,  ;£3 4a  +  -«- 

Mount  Lyell,  North    .  .     il  +  J 
Mount  Morgan,  17s.  6d,.,  4J 

Mysore,  10s 6^4-  J 

Mysore  Goldfields,  19/    . .  4/  +  1/ 

Do.     West,  10/     7/6 

Do.    Wynaad,  19/    ....  7/6 

Namaqua,  £^    4 J  4-   ^ 

Nundydroog,  10/  shares . .  2 

Ooregum 2*  +  iS 

Do.       Pref. =1 

Rio  Tinto  d       45S  +^< 

Do.      Pref.is    oj 

St.  John  del  Rey 18/   -    /6 

Tharsis,;(;2    §7     +' 

Tolima"A,";£5  'U 

Waihi  Gd  Junction ij  -  ' 

Waihi  5I  -   "t, 

Wauekauri 8/"    —   /6 


FOREIGN     RAILWAYS 


GROSS  TKArriC  rOK    WEEK.    !    GROSS  TRAFFIC  TO  SATE. 


Week 
ending 


In.  or  Dec.! 
Amount,     on  1899*  I 

I      1900       I 


2;^ 


I  Id.  or  Dec. 

I   o"  1899- 
I     1900. 


Alcoy  and  Gandia        . .  i  Jan. 
Antofagasta  (Chili)  and 

Bolivia  ..         ..}  Dec. 

Argentine  Gt.  Western     Jan.     24 
Algeciras  (Gibraltar)    .. 
BsSiia  RIanca  and  N.W. 
Buenos  Ayres  &  Pacific 
Buenos  Ayres  &  Rosario 
Buenos  Ayres  Gt,  Sthn. 
Buenos  Ayres  Western . . 
Buenos  Ayres  Ensenada 
Central  Argentine 
Central  Bahia     .. 
C,  Uruguay  of  Mte.  Vid. 

Do.     Eastern  Ex. . . 

Jio.     Northern  Ex. 
Cordoba  Central 
Do.  Northern  F,x. 

Do.  N.W.Argentine  Ex. 
Cordoba  and  Rosario 
Costa  Rica 
Cuban  Central    . . 
Great  West  of  Brazil 
Entre  Rios 

Inter-Oceanic  of  Mexico 
Leopoldina 
Mexican  .. 
Mexican  Central 

Nov. 
Jan. 


Jan, 


Dec. 
Jan. 


35t 


£ 

Ps,i2,ao*  + 


3.700 


$748,000  —$101,000 


Oct. 
Jan.     25 

15I 

•»5i 


Mexican  National 
Mexican  Southern 
Minas  and  Rio  . . 
Manila     ..         ». 

Nitrate 

Ottoman 

Peruvian  Corporation  . 
San  Paulo 
South  Bcbar 
United  Havana., 
Villa  Maria  and  Rufino 
Western  of  Havana 
West  Flanders  .. 

*  For    month  ended.        t  Vox  fortnight  ended, 
{  From  July  :,  1901.  ||  Net.  **  From 

INDIAN    RAILWAYS. 


6e< 
Dec. 


9,780  4- 

P!.27,6S4  - 

1,065'- 

4- 

30,3x7 

61,915 

22,354 

510 

3 '.995 

4.303 

8,031 

2,309 

723 

3.385 

4.490 

I. or  5 

2,625 

4.894 

6,721 

Rs.61,312 

3.614 

81,800 

30,820 

97.«oo 

$336,547 

BS454.670 

$148,438 

#14.300 

Rs  352,712 

$30,351 

8,691 

^    4.641 

$473,875 

23.416 

Ri.  1 2,382 

9.384 

509 

3.300 

1.925 


41 

1.409 

571 

45 

5.654 

7.569 

3.186 

204 

3i379 

487 

69. 

408 

66 

235 

225 

110 

2,815 

2.817 

891 

+  R«  24399 

+      1,228 

70 

+  ro,330 
+  8,300 
+     $7,074 

-  3$50.76: 
+        7,320 

-  $4,537 
4-R567664 
+     $4,005 

-  15.746 
+  885 
+  $66,850 
4-  9.ofo 
+  4.315 
+  909 
4"  137 

S05 
+  52 


■it 


41  L 

rs.  51,000  4-Ps3i,6oo- 


254.174 

Ps  896,266 

27,624 

305,009 

64,630 

1,308,626 

500.277 
10,057 

94.973 

48.993 

194.349 

41,039 

18,939 

7.095 

15.660 

3.785 

76.475 

14.691 

123,661 

Rs.  505,870 

49.592 

2,223,170 

62,783 

$355,100 

1,051.699 

II  $4335,537 

421.323 

$684,458 

R.,869,102 

$103,397 

7.684 

'7.527 

$2,689,470 

735.281 

Rs.257,614 

34.783 

1,506 

79.»7» 

ttJZl-*: 


4-     10,924 

+  P- 43.655 

►  674 

+       4.748 

20,565 

59.1  "8 

86,452 

65. 

22,369 

5.425 


9682 

1.877 

100 

2,89a 

1,120 

445 

15,600 

13.187 

12,661 

-  R96,547 
+        3924 

67,300 
+  30.049 
4*  $41,300 
+  90.090 
-$584,206 
+  26,823 
+  $  23,912 
4-R165644 
+»      3.605 

—  10,640 
■t-  4,176 
+  $3*9.303 
-I-        162,303 

•-  44.991 

+        »»795 

4-       .  122 

a9i57f 

5 


X   M(»ni»iv  r#'urDS. 

January'  i,  1902 


GKOSS  TRAFPIC  FOB  WBBK. 


GROSS  TRAFPIC  TO  DATS. 


Week 

endiog 


Amoaot. 


Bengal  Nagpur  Jan.  35 
Bengal  &  N.-W.  iDec,  31* 
B'mbV  &  B'roda  Jan.  25 
Do.  State  Lines  |  „  35 
Burma  ..  ..  "" 
Delhi  UmDalla 
East  Indian 
Great  _  Indian 

Peo  insula 
Madras  .. 
South  Indian    .. 
Sthrn.  Mahratta 
West    of    India 

Portuguese    . . 


IDec 

21 

Ijan. 

25  1 

•• 

25 

„ 

25 

oil: 

25 
31* 

.. 

3l* 

.. 

31- 

Rs.2  98  000 
Rs.  2.95.600 
Rs.3  69  000 
Rs.  5  71.000 
Rs.1. 91-532 
Rs.  28.200 
Rs.  14.78.000 

Rs.  10.79.400 

j633,000 

R».3-47-255 
Rs«2.o2.59i 


In.  or  Dec.  ; 


on  dj 

1899-1900.    ]Z^j 


Amount. 


In.  or  Dec. 

GO 

1899.1900. 


-  R».5.o64  t 
+  Rl.64.382;  26 
+  Ri.89  0ool  t 
♦■  Rs.35  oool  tj 
-Rs.  I5.8<6l  25 
^-  R»  4,300  t 
4- R».  1 48.000     t 

+  Rs.45.073      t 

+  *2.292         t 

4-  Rs.50.102'  26 

4-  Rs.10.140'  26 


Rs.14.056j  4'     Rs,5  85i!  26 


Ks.  9  38  000 
Rs.  42.60  565 
Rs.  12.23  too 
Rs.  18  73000 
Rs.  48.89  617 
Rs.  91.300 
Rs  50  63.900 

Rs  36  88.600 

;£7o,95i 

Rs.  J0.89  847 

R«.  36.61.882 

Rs.   1.76.634 


-Rs.  14.401 
4-Rs  9.23  56s 
4-  Rs.i. 95.00c 
+  Rs  1.29.00c 
+  KS.1.87  768 
4-Rs.  2.70c 
+  RS.4.16.00C 

-Rs.      871; 

;£4,438 

+  Rs.6.49.28( 

-  Rs.3.26.83i 


48.645 


*  For  10  days  ended.  t  From  January  i,  1902. 

ONITED  STATES  AND  CANADIAN  RAILWAYS. 

GROSS   TRAFFIC   FOR  WKaiC.    ,  GROSS  TRAFFIC  TO   DATS. 


^"j"*  i  Amount, 
ending. . 


In.  or  Dec 

on  1900. 


Canadian  Pacific 
Chesapeake  &  Ohio 
Chicago  Great  Western, 
Cleveland  Cincinnati  .. 
Chic,  Mil.,  &S.  Paul.. 
Denver  &  Rio  Grande.. 
Gr.  Trk.,  Main  Line    .. 
Gr.  Trk.  Western 
Do.  Det.,G.  H.  &  Mil. 
Louisville  &  Nashville.. 
Miss.,K.,&  Texas 
Norfolk  &  Western      .. 
Northern  Pacific 

Southern 

St.  Louis  S.  Western    . . 
Wabash 


ijma.  31 

„ 

» 

11* 

„ 

tt 

*t 

i> 

tt 

„ 

II 

I* 

»» 

„ 

*, 

dob.    !  dols. 

606,000  4-  ls8,ooo 

369,604+  •  27,873 

»3l>637  +  10,148 

283,640  -  16,547 

1.353.377,  +  106,078 

212,800  4-  26,500 

;£83,290  -  j£l.09o^ 

Ai8,3i3'+  ;<;3.383! 

£6,348+  .i£i.592| 

571,020+  56.195, 

301,942'+  21,945 

293,666  +  28,796' 

575.989!+  '02,517 

654.805+  3J.985 
138,684!+        5.741, 

382,577!+  36,231 


:i 

Amount. 

z* 

dols.      1 

29 

31,690,000 

27 

8,733.325' 

29 

4.455.854 

27 

10,287,191' 

26 

24,386,248 

29 

6,875,900^ 

3 

238,375 

3 

56.335 

3 

16,635 

27 

15.700,079 

28 

9.534.415 

27 

8,883,653 

27     ' 

23,462,220 

27 

19,609,885 

27 

3.987.514 

28 

10,669,275 

[n.  or  Dec 
on  1900. 


I  dols. 
+4045 .00c 
+  534.62I 
+  511.07; 
+  714^45; 
+  1,992,99, 
+  372.901 
-  6,25- 
+  436 
+  4.3K 
+1.328.435 
+  1,008,44 
+  482,361 
+  4.875.98 
+  936,38: 
15.42 

4-      907.45' 


•  For 

10  days  ended 

MONTHLY    STATEMENTS. 

NBT  RARMINGS   FOR  MONTH. 

NRT 

BARMIHOS  TO  DATB. 

NAMR. 

Month. 

Amount. 

In.  or  Dec 
on  1B99. 

No.  of 
Months. 

Amount. 

In.  or  Det 
on  1899. 

dols.     1 

dols. 

dols. 

dols. 

Atchison  ..         ...         » 

Nov. 

2,489,000!  + 

418,000 

5 

11,162,000 

+  2231,00 

Canadian  Pacific 

Dec 

1,569,000  + 

1305,000 

6 

8,231,000 

+  1651,00 

Chic,  Mil.,  &S.  Paul.. 

i,54«,oooi  + 

63,ooo 

5 

7.546,000 

+  626,00 

Denver  &  Rio  Grande . . 

„ 

349.400  + 

1.314 

5 

2,114,069 

+   196,33 

Erie          

1,055,000  + 

l82,0(X3 

5.933.000 

+1340,00 

+  A4o,8o 

Gr.  Trk.,  Main  Line    .. 

;il48,000  + 

Z5.IOO 

i;768,7oo 

Grand  Trunk  Western . . 

;£ll,200  - 

;C4i2oo 

A300 

A51.500 

-    A2,4C 

Do.  Det.  G.  H.  &  Mil. 

;£5:300  + 

jt27.90O 

+     ;£4.oo 

Illinois  Central  .. 

iiMi.37o  + 

119.344 

5,409.666 

+  1271  36 

Louisville  and  Nashville 

967.365  + 

27.653 

3,968,038 

-     257.32 

Miss.  K.  &  Texas 

555,847  + 

15.757 

t  1,010,736 

+      60,85 

New  York  Central*      .. 

5.837.0151  + 

132.4OJ 

33,174,568 

+  3,311,62 

New  York,  Ont.,  &  W. 

152.500  + 

14.400 

847.600 

+    185.20 

Norfolk  &  Western       „ 

590.380 

+ 

63.417 

3.144.471 

+    36083 

Northern  Pacific 

3,277,000 

+ 

626,000 

8,913,000 

+  1948,00. 

Pennsylvania 
Phil.  &  Reading 

3,213,158 

- 

16,800 

1 1 

30,744,765 

+  4.3638- 

1,023,184 

+ 

153,108 

4.877.484 

+  1,04.20 

Southern  Pacific 

3,168,000 

+ 

138,000 

13.759.392 

+  1960,99 

Vnion  Pacific     ..         .» 

2,812,527  + 

357.933 

8,6ii,ocx> 

¥  11(9,00. 

Wabash 

535,000'  + 

1  .;5,ooo 

3,656,867  +    368,37 

r  meeting  interest 


Xlbe  3^nve0tor6'  IReview 


Edited  by  A.  J.  Wilson. 


Vol.  IX.— No.  214.        SATURDAY,  FEBRUARY  8,  1902.       r Registered  as  ai  Price  (5d. 

New  Series.  I     Newspaper.    J     By  Post  6id. 


Business  anb  leMtorial  IRoticcs. 


Telesi-aphlo   Addrssa— "  UNVEILINO,    LONDON.' 


SUBSCRIPTION  RATES,    POST  FREE,  OF 
''THE    INVESTORS'   REVIEW"— 

United  Kingdom. 

Three  Months  Six  Months.  One  Year 

7s.  14s.  28s. 

All  Foreign  Countries. 
7s.  6d.  ISs.  30s. 

Payable  in  Advance. 


The  Editor  cannot  undertake  to  return  rejected  communications. 

Letters  from  correspondents  must,  in  every  case,  be  autlienticatcd 
by  the  name  and  address  of  tlie  writer. 

The  Editor  desires  it  to  be  understood  tliat  a  charge  is  made  for 
{he  insertion  of  reports  under  the  heading  of  Company  Meetings,  and 
he  cannot  accept  responsibility  for  statements  made  therein. 

CONTENTS. 


PAGS 

There  is  no  Peace     165 

Symptoms  of  Crisis    166 

The  Creation  of  Paper  Wealth  in  ihe  American  Union 167 

Economic  and  Financial  Notes  and  Correspoadence 168 

Annals  of  Empire   1 74 

Critical  Index  to  New  Invest-ments   175 

Company  Reports  and  Balance  Sheets  176 

"Notes  on  Books 1 79 

Public  Income  and  Expenditure     179 

The  Week's  Money  Market 181 

Stock  Market  Notes  and  Comments  183 

The  Week's  Stock  Markets     184 

Mining  Notes  and  News     186 

Answers  to  Correspondents 187 

Trade  and  Produce    188 

"Mr.  Brodrick  on  War  Expenditure    «« 189 

Railway  Traffic  Returns 191 

Mining  Returns ^ 192 

Dividends  Announced   192 

Tramway  and  Omnibus  Receipts 193 

Next  Week's  Meetings     .., 193 

Prices  of  Mine  and  Mining  Finance  Companies'  Shares 196 


XTbc  Jnvestovs'  IReview, 


There  is  no  Peace. 

It  is  impossible  not  to  sympathise  with  the  motive 
actuating  Dr.  Kuyper,  the  Dutch  Prime  Minister,  in  his 
proposals  to  the  British  Cabinet,  but  no  one  who  has 
followed  the  CDurse  of  events  in  South  Africa  since  the 
time  of  the  Jameson  Raid  could  ever  have  for  a  moment 
believed  that  his  efforts  would  result  in  peace.  Peace 
is  impossible  until  one  or  other  of  the  combatants  is 
•exhausted.  The  war  is  not  an  ordinary  war,  it  is  not 
even  a  war  undertaken  to  establish  the  political  supre- 
macy of  one  race  over  another,  although  that  is  the  aspect 
given  to  it  by  those  who  brought  it  about  in  order  to 
delude  British  mobs  and  the  "  patriots  "  of  the  stock 
markets.  It  is  a  war  undertaken  to  convert  South  Africa 
linto  a  iield  for  the  free  exercise  of  those  peculiar  talents 
in  finance  and  labour  organisation  best  exemplified  in 
De  Beers  and  at  Kimberley.  The  controllers  of  the 
mines  had  two  main  purposes  in  view  in  enlisting  the 
power  of  the  British  Empire  to  destroy  the  indepen- 
dence of  the  two  Boer  republics.  One  was  to  get  labour 
completely  under  their  control,  so  that  South  Africa 
would  he    one    vast    labour    compound,  wherein  the 


remuneration  of  white  and  black  workers  would  be 
regulated  from  above  just  as  completely  as  if  the 
whole  population  were  slaves.  The  other  object 
was  to  destroy  the  Boer  farmer,  and  put  an  end 
to  his  freedom  to  grant  prospecting  and  other  mining 
rights  on  his  farm,  should  that  farm  be  found  to 
cover  valuable  mineral  deposits.  Now  to  attain  these 
ends  it  is  necessary  that  every  individual  in  South  Africa 
possessing  a  spark  of  independence  of  mind,  the 
rudiments  of  love  for  freedom,  must  be  made  away  with 
either  by  killing  or  deportation.  That  is  the  task  before 
us,  and  no  concealment  whatever  is  made  by  the  mine 
owners  and  the  masses  of  their  slavish  dependents  in 
proclaiming  their  intention  to  "  see  the  thing  through," 
as  they  call  it.  The  fight  must  be  fought  "  to  the 
linish  "  so  that  the  mine  "  bosses "  and  those  whom 
they  have  beguiled  or  bribed,  and  whom  they  will 
betray,  may  be  undisputed  masters  from  Table  Moun- 
tain to  the  Zambesi  or  as  much  further  north  as  they 
can  manage  to  go,  or  as  mineral  deposits — ^gold—  may 
draw  them.  . 

Because  thes^  were  the  aims  of  the  men,  nondescript 
adventurers  from  all  the  slums  of  Europe  with  dupes 
of  every  figure  and  quality,  who  made  this  war,  we  have 
from  the  first,  nay,  long  before  the  war  began,  pointed 
out  the  gravity  of  its  character,  the  probability  of  its 
long  continuance,  and  the  inevitableness  of  England's 
ultimate  moral  and  military  defeat.  Readers  of  this 
Review,  even  those  who  sympathise  largely  with  the 
attitude  throughout  assumed  by  it,  mostly  resent  this 
last  statement.  They  cannot  bring  themselves  to  think 
of  the  possibility  of  England's  defeat  in  this  war. 
Pride  of  race,  national  vanity,  the  history  of  our  past 
military  successes,  all  combine  to  excite  resentment 
when  the  possibility  of  our  discomfiture  is  presented 
to  people's  minds.  It  is  a  pity  this  should  be 
the  case,  because  a  calm  survey  of  the  story  of  the  war, 
now  well  on  in  its  third  year,  should  warn  us  at  least 
to  abstain  from  premature  self-congratulation,  or  too 
rnquestioning  confidence  in  our  ultimate  triumph. 
Also  it  should  impress  upon  the  mind  the  formidable 
nature  of  the  task  in  hand.  We  gather  from  the  final 
clause  in  Lord  Lansdowne's  reply  to  Dr.  Kuyper,  that 
one  objection  of  the  British  Government  to  this  gentle- 
man's proposal  that  safe  conducts  should  be  granted 
to  the  Boer  delegates  in  Europe  in  order  that  they 
mignt  go  and  consult  the  Boer  leaders  in  the  field,  with 
a  view  to  try  and  induce  them  to  submit  proposals  for 
peace,  lay  in  the  time  this  mission  would  take.  "  A 
period  of  at  least  three  months  would  elapse,"  says  his 
lordship,  "  during  which  hostilities  would  be  prolonged 
and  much  human  suffering,  perhaps  needlessly,  occa- 
sioned." So  the  Cabinet  still  thinks  the  war  may  be  over 
in  less  than  three  months.  It  dreams  and  stumbles 
onward  to  meet  its  fate  just  as  heedless  to-day  ot 
signs  and  portents  as  it  was  when  it  moonraked  its  way 
into  the  war.  The  war  will  not  be  over  in  three 
months,  nor  in  six  months,  nor  in  twelve,  of  that  the 
nation  may  be  sure.  It  is  quite  useless  for  us  to  delude 
ourselves  with  the  notion  that  our  position  in  South 
Africa  is  improving,  that  we  are  making  any  substantial 
progress,  that  blockhouses  are  an  efficient  method  of 
conducting  warfare  and  of  cowing  the  spirit  of  a 
determined  people.  A  study  of  the  bulletins  and  Press 
messages  sent  from  South  Africa  may  encourage  this 
delusion,  but  it  is  plainly  a  delusion  none  the  less.  We 
are  not  making  progress  either  "  moral  or  material,"  to 
borrow  the  cant  of  the  Indian  bureaucrat ;  and  even 
were  our  captures  of  alleged  Boers  to  be  quadrupled 
during  the  remainder  of  this  year  we  would  still  be  a 
long  way  from  the  end  of  the  war.     King  and  Cabinet 
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alike  long  for  the  end,  but  it  is  not  to  be  brought  about 
by  extermination  methods,  nor  yet  by  Lord  Milner's 
insolent  speeches,  and  the  Coronation  ceremonial  with 
all  its  glitter  of  diamonds,  false  and  other,  will  have  to 
be  enacted  amid  countings  of  Boer  dead  and  long  lists 
of  British  casualties. 

Why  do  we  insist  on  this  view  as  the  true  one  ?  Not 
because  we  believe  more  in  the  Boer  than  in  the  British 
as  a  killing  or  homicidal  animal,  but  because  of  the 
nature  of  the  conflict.  Try  and  realise  what  it  means 
to  destroy  a  free  race  of  white  men  off  the  face  of  the 
earth,  a  race  accustomed  to  absolute  independence,  a 
vigorous  race  habituated  to  the  climate  and  spread  over 
a  territory  as  large  as  Eastern  Europe.  To  hunt  down 
such  a  people  and  bring  the  war  to  the  only  conclusion 
our  masters,  the  cosmopolitan  mining  horde  of  Johan- 
nesburg, will  accept  must  be  the  work  of  many  years. 
It  will  cost  us,  assuming  it  possible  to  carry  it  to  a  con- 
clusion, that  is  to  'say  to  the  point  where  we  can  pro- 
claim to  the  world  that  no  free  man  is  left  in  all  the 
land,  more  lives  of  our  troops  that  there  were  burghers 
in  South  Africa  when  the  war  commenced,  and  we  were 
told  that  25,000  British  soldiers  would  settle  it  in  less 
than  three  months.  Get  this  conception  oi  the  object 
in  view  into  the  mind,  and  then  it  will  be  pos- 
sible to  form  some  estimate  of  what  this  war  means 
to  England,  what  it  may  do  for  the  empire  and  for 
our  home  institutions  before  it  is  over  and  ended.  We 
have  begun  and  must  go  on  to  meet  our  fate.  Had  the 
Dutch  Premier  grasped  the  facts  he  never  would  have 
allowed  his  heart  to  dominate  his  intellect  so  far  as  to 
make  the  proposal  he  did.  What  use  would  it  be  to 
send  delegates  to  interview  Presidents  Burger  and  Steyn 
or  Generals  Louis  Botha  and  Christian  De  Wet  ?  Did 
these  four  men  assent  to  unconditional  surrender  there 
would  remain  thousands  of  men  who  now  follow  them 
to  the  death,  and  who  would  have  nothing  to  say  to 
such  terms.  Were  Lord  Kitchener's  commanders  to 
capture  these  men  and  to  put  General  De  Wet,  all  for 
our  honour  and  glory,  in  a  refugee  starvation  camp  along 
with  his  wife  the  war  would  none  the  less  go  on.  It  would 
remain  impossible  for  us  to  leave  a  single  mile  of  the  rail- 
way without  some  kind  of  guard.  The  true  test  of  the  end 
of  the  war  will  be  the  withdrawal  of  our  troops,  and 
when  can  that  be  expected  ?  Blockhouses  are  not 
built  for  a  month's  use,  nor  for  three,  and  they  are  being 
extended  mstead  of  reduced.  Surely  the  plain  inference 
from  this  fact  alone  is  that  our  difficulties  are  increas- 
ing instead  of  becoming  less.  All  the  country  is  still 
full  of  men  who  possess  ritles  and  can  use  them.  A  war 
of  extermination,  the  kind  of  war  we  have  in  hand,  isalways 
one  of  the  most  self-destructive  that  an  Imperial  Power 
can  undertake.  It  carries  the  doom  of  that  Imperial 
Power  in  its  very  success,  but  we  cannot  recollect  any 
war  of  that  kind  that  ever  did  succeed.  That  is  why  we 
say  England  is  bound  m  the  long  run  to  be  defeated  in 
this  contest ;  notbecausewethinktheBoersuperhumanly 
valiant  or  courageous,  but  because  we  have  undertaken 
a  task  beyond  the  strength  of  the  mightiest  Empire  that 
ever  existed.  Peace  !  It  is  a  delusion  luring  us  to  our 
ruin,  and  next  year's  war  Budget  can  only  show  a 
diminution  on  that  of  the  current  year  by  the  amount  to 
which  curtailments  of  corrupt  commissions,  and  the 
profits  of  jobbery  may  foot  up.  But  there  is  no  con- 
solation even  there,  for  the  arrears  of  unpaid  expenditure 
must  at  the  present  moment  amount  to  many  millions. 
Oh,  fear  not,  the  war  will  go  on.  As  Lord  Salisbury 
says,  we  must  consider  the  "  feelings  "  of  Cape  loyalists, 
and  they  echo  Rhodes  in  saying  "  everything  for  our- 
selves, and  for  the  Dutch-Huguenot  farmer  the  grave, 
banishment,  or  slavery." 


Symptoms  of  Crisis. 

Last  week  we  called  attention  to  the  eagerness  with 
which  colonies  and  home  corporations  were  rushing 
into  the  Money  Market  to  borrow,  and  drew  from  that 
fact  the  inference  that  the  finances  of  the  borrowers 
were  in  a  critical  position.  The  same  observation  is 
even  more  strikingly  true  of  the  South  African  market. 
Its  cojitroUers  have  managed  to  get  up   a  splendid 


simulation  of  a  "  boom,"  and  the  swarms  of  foolish 
people  who  follow  their  lead  have  c^one  their  best  to 
assist  them.  Irresponsibles  and  needy  individuals  of  all 
descriptions,  together  with  a  certain  number  of  the 
witless  wealthy  and  due  top-dressing  of  the  aristocratic 
decadent  or  ne'er-do-good,  have  bought  shares  on  the 
"lead"  given  them  by  these  master  operators,  and  it 
has  all  been  based  upon  such  lliniiy  foundations  as 
Milner's  speeches,  bucket-shop  circulars,  prophecies 
of  dining  and  drawing-room  puff  touts  paid  in  meal 
or  in  malt,  a  suborned  Press,  and  the  resumption  of 
mining  operations  on  the  Witwatefsatid.  As  yet  no 
adequate  cash  has  come  in  from  the  mines  to  warrant  this 
outburst  of  speculative  extravagance.  Here  and  there 
a  mine  or  a  finance  company  has  paid  a  dividend,  but  in 
only  one  instance,  unless  we  are  mpch  mistaken,  has 
that  dividend  come  out  of  current  profits.  The  Meyer 
and  Charlton  company,  which  was  the  first  to  resume 
operations,  has  distributed  a  dividend  as  the  result  of 
its  crushings.  How  far,  however,  these  crushings  came 
from  rock  actually  mined  during  the  past  seven  months, 
and  how  far  from  the  using  up  of  tailings,the  product  of 
mining  before  the  war  broke  out,  we  have  no  means  of 
estimating.  It  will  be  many  a  month  yet  before  the  old 
dividend-paying  mines  are  all  returning  money  to  their 
shareholders  out  of  actual  operations.  Some  of  them 
may  never  get  back  to  the  old  prosperity  ;  indeed,  it  is 
highly  probable  that  the  bulk  of  them  never  will.  But 
the  bold  buccaneer  is  only  stimulated  by  difficulties,  and 
inasmuch  as  resources  had  to  be  obtained  from  some- 
where, the  great  strippers  of  the  simple  fell  back  upon 
their  surest  and  never.f ailing  resource.  Hence  we  have 
had  a  resumption  of  the  share  creating  and  vending 
industry  quite  remarkable  in  its  way. 

How  many  companies  have  issued  shares  within  the 
last  two  months  we  are  unable  exactly  to  state,  because 
some  of  them  have  done  it  quietly  by  notices  to  their 
shareholders  and  in  their  familiar  Press  channels,  which 
may  have  escaped  the  eye  ;  but  we  can  trace  about 
;^3, 000,000  of  new  money,  and  think  the  total  may  not 
be  much  less  than  ;^4,ooo,ooo,  the  bulk  of  which  the 
public  has  been  asked  for  since  the  beginning-  of  the 
present  year.  And  at  the  end  of  last  week  the  Chartered 
Company  came  out  with  its  Charter  Trust  and  Agency 
Company  asking  for  ;^i, 350,000.  No  solid  reason  could 
be  furnished  to  account  for  this  urgent  demand  for 
capital.  The  trust  company  itself  is  of  the  flimsiest 
description,  and  we  should  judge  that  its  main 
purpose  is  to  act  as  bucket-shop  to  relieve  or  help  to 
relieve  the  Chartered  Company  of  its  bales  of  shares  in 
Rhodesia  and  the  mining  companies.  .It  is  also  probably 
expected  to  lend  money  freely  on  ,the  mining  share 
market  in  order  to  sustain  the  operations  for  the  rise 
promiscuously  entered  into  by  the  De  Beers  ring.  Of 
genuine  business,  agency  or  other,  we  cannot  see  where 
it  is  to  get  a  scrap,  because  there  is  no  genuine 
business  to  do  in  Rhodesia  requiring  such  a  large 
capital,  or  a  capital  of  any  magnitude  whatever.  None 
the  less  did  the  crowd  rush  for  these  shares,  attracted 
by  the  usual  bait,  a  premium  on  the  market.  Fly 
fishers  say  that  there  are  certain  desci'iptions  of  fish,  the 
bait  for  which  ought  to  be  of  the  gaudiest  type — 
some  piece  of  tinsel,  a  bit  of  mother-o'-pearl, 
anything  that  glares  in  the  light.  This  is  the  kind  of 
bait  used  to  attract  human  gudgeons'  to  the  Chartered 
Company's  new  market  trust,  and  the  shares  were 
dashed  after  by  all  and  sundry.  It  would  be  rather 
cruel  were  the  happy  allottees  to  be  compelled  to  sell  at 
a  discount,  and  it  would  not  surpris^  us  were  some  of 
the  weakest  or  greediest  among  them  driven  to  do  that 
before  the  lights  go  out.  On  the  whole,  however,  it  is 
more  probable  that  the  premium  will  be  maintained  at 
some  small  figure,  and  should  the  market  sell  because  it 
knows  what  the  quality  of  the  new  article  is,  there  might 
even  be  a  corner  established  because  the  magnates  of 
De  Beers  are  powerful  enough  in  "brass"  and  bank 
credit  to  hold  the  whole  capital  of  the  company  for  a 
time  against  the  "bears." 

Some  of  the  other  capital  issues  recently  offered  are 
presumably  for  the  purpose  of  gold  mining,,  and  consti- 
tute the  first  intimation  to   he  public  that  a  resumption 
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of  operations  on  the  Witwatersrand  means  the  pro- 
vision of  millions  of  fresh  money,  "  capital,"  by  the 
share-holding  public  in  Europe.  Necessarily  a  suspen- 
sion of  mining  operations  for  two  or  three  years  has 
resulted  in  enormous  dilapidation  of  machinery,  shafts, 
underground  works,  and  the  like.  The  companies,  as 
a  rule,  had  no  spare  money  when  the  war  began,  being 
always  eager  to  distribute  the  last  shilling  in  order  to 
"make  a  good  thing"  by  share-dealing  on  the  market. 
So  fresh  capital  has  to  be  subscribed  to  put  mines  in 
working  order  and  provide  for  a  time  the 
reduced  wages  assigned  to  workers  by  Lord  Milner's 
Government  in  obedience  to  the  mandate  of 
his  masters,  the  De  Beers  men  of  millions  and  men- 
dacity. For  this  reason,  presumably,  we  find  the 
Messrs.  Albu  creating  a  company  called  the  General 
Mining  and  Finance  Corporation,  and  offering  300,000 
of  its  £1  shares  for  public  subscription  at  the  price  of 
2I,  that  is  to  say  asking  for  ;^675,ooo.  The  entire 
capital  is  put  at  ;^i,25o,ooo  as  against  the  ;^2,5oo,ooo  of 
the  Charter  Trust  and  Agency  Company,  and  _^i, 000,000 
of  it  is  subscribed  and  paid-up  by  its  founders.  It  is 
rather  a  bold  stroke  to  ask  ^^675, 000  for  less  than  one- 
third  of  this  subscribed  capital,  but  that  is  the  South 
African  way,  and,  as  we  said,  presumably  this  particular 
money  will  not  be  used  to  sustain  the  market  but  to  set 
Messrs.  Albu's  mines  going  again.  The  same,  we 
suppose,  would  be  true  of  the  French  Rand 
Company's  recent  magic,  although  that  is  a  finance 
concern  supposed  to  be  much  more  busy  with 
share  manipulation  than  with  mining.  It  has  gone 
through  rather  a  curious  process,  first  writing  down  its 
capital  by  ;^28o,ooo,  or  one  half,  and  then  creating 
214,000  new  shares,  of  which  168,000  have  been  offered 
to  the  public  at  36s.  per  share.  These  shares  are  said 
to  have  been  underwritten  at  32s.  6d.  and  even  at  the 
liner  figure  will,  if  sold  and  the  cash  duly  received,  give 
the  company  nearly  ;^3oo,ooo  to  play  with.  The  Van 
Ryn  Gold  Mines  Estate  Company,  too,  modestly  asks 
for  ;^275,ooo  by  a  sale  of  roo,ooo  of  its  /^i  shares  at 
;£2  15s.  We  note  also  the  Ayrshire  Gold  and  Loma- 
gunda  Company  demanding  ;^400,ooo,  •  but  that  is  a 
Khodesian  creation  and  may  be  taken  care  of  by  the 
new  Charter  Trust,  if  unable  to  walk  alone — it  being  a 
sort  of  kindergarten  for  the  progeny  and  foster-progeny 
of  its  parent. 

It  is  altogether  waste  of  energy  to  offer  the  public 
counsel  upon  finance  of  this  description.  If  it  has  not 
yet  learned  by  experience  that  play  upon  the  market 
with  mere  counters  held  at  fancy  prices  by  the  con- 
trollers thereof  ends  in  loss,  and  it  may  be  ruin,  to  the 
outside  player,  nothing  that  we  could  say  will  warn  it 
off.  And  we  are  not  sure  that  people  caught  in  these 
tods  deserve  any  counsel  or  warning.  The  ordinary 
market  dabbler  has  fallen  into  a  state  ;.of  mind  which 
looks  at  current  quotations  alone,  and  never  for  a  moment 
behind  them.  Hear  the  conversation.  It  is  all  about  the 
probability  that  such  and  suchashare  willgoup — So-and- 
So  "  had  told  me  that  it  will  be  at  5  "  within  this  or 
the  other  brief  space  of  time.  Mere'  pieces  of  paper, 
that  might,  for  all  their  intrinsic  worth,  be  scraps  of  old 
newspapers,  are  gravely  bandied  about  from  hand  to 
hand,  at  so  many  pounds  each,  as  if  they  represented 
something  of  value  ;  and  over  all  there  is  spread  the 
glittering  show  of  possible  wealth  in  the'  bowels  of  the 
earth— that  "Turf  Club  borehole,"  for  example— telling 
the  world  that  a  mile  down  in  the  depths  of  the  crust 
rich  deposits  of  gold  have  been  discovered.  That  these 
deposits,  assuming  them  to  exist,  can  be  obtained  without 
enormous  expenditure  is  always  tacitly  assumed  in  the 
minds  of  the  gamblers.  Theycannot  think,  and  donot  want 
to  think  if  they  could  ;  therefore  let  them  play.  There  is 
no  reason  why  they  should  not  lose  their  money.  They 
liave  for  the  most  part  fomented  this  ghastly  war, 
gloried  in  slaughter,  are  still  full  of  an  eager  determina- 
tion to  destroy  the  enemy  lighting  for  his  country. 
Why  should  they  not  share  that  enemy's  ruin  when  the 
iinal  smash  comes,  as  come  it  must,  although  successful 
sliare  issues  of  the  kind  we  have  described  may  be 
calculated  to  postpone  it  r  The  more  money  the 
British    and    Continental    gambler    provides    for    the 


masters  of  the  market  the  longer  will  the  play  be 
sustained,  the  more  gross  will  become  the  excess  of 
market  valuations,  and  the  hollower  the  real  position 
until  the  final  wind  up  gives  the  world  a  little  quiet. 


The  Creation  of  Paper  Wealth  in  the 
Annerican     Union. 

We  give  in  at  once.  Splendid  as  our  efforts  are  in 
this  direction  the  Americans  beat  us  hollow.  To  what 
extent  they  multiplied  instruments  of  paper  wealth  all 
over  the  Union  last  year  we  could  not  know  without  ela- 
borate statistics  of  this  kind  of  manufacturing  industry 
from  all  parts  of  the  country.  The  New  York  figures, 
however,  are  startlingly  significant  enough.  They  show 
for  the  eleven  years  ended  with  igoi,  an  addition  to  the 
securities  quoted  on  the  New  York  Exchange  alone  of 
new  capital  issues  to  the  amount  of  fully  ;^70o, 000,000, 
and  in  1901  the  aggregate  of  new  "listings,"  which  comprise 
fresh  creations,  together  with  such  efforts  in  compound 
finance  as  the  United  States  Steel  Corporation,  amounted 
to  $923,000,000  in  bonds  and  $1,642,000,000  in  stocks 
or  shares,  that  is  to  say,  more  than  ^500,000,000. 
These  figures,  however,  do  not,  we  suspect,  include  the 
multiplication  table  issues  of  the  United  States  Steel 
Corporation  itself,  which  soared  aloft  to  more  than 
$1,000,000,000  in  stock  and  $305,000,000  in  bonds. 
What  proportion  of  these  stunning  figures  represent 
really  fresh  wizardings  in  paper  capital  we  cannot  say, 
because  even  where  new  securities  are  merely  issued  in 
place  of  old  there  is  frequently  a  bulging  out  of  the  totals, 
representing  added  water  or  wind,  but  on  any  basis 
;^5oo, 000,000  added  to  the  marketable  capital  of  tiie  New 
York  Exchange  in  one  year  is  a  stupendous  feat,  a  feat  for 
which  we  find  no  justification  in  the  figures  relating  to 
American  trade  and  industry,  no  matter  how  looked  at. 
Much  of  this  capital  represents  the  consequences  of 
monopolies  or  efforts  at  monopoly.  For  example,  we 
find  the  Consolidated  Tobacco  Company  issuing 
$122,158,000  in  4  per  cent,  gold  bonds  to  buy  up  the 
stock  of  the  American  and  Continental  Tobacco  Com- 
pany. The  stock  was  probably  inflated  before  the 
transaction  took  place,  just  as  in  the  case  of  the  United 
States  Steel  Corporation.  Every  one  of  the  companies 
embraced  in  this  latter  were  themselves  joint-stock 
creations  of  a  recent  date,  all  of  which  had  had  their 
bond  and  stock  capitals  swollen  out  to  gigantic  figures 
before  the  consolidation  was  brought  about.  The  same 
thing  happens  where  railway  companies  are  manipulated 
for  the  purposes  of  securing  control,  or  creating  mono- 
polist interests,  and  it  would  require  long  and  arduous 
labour  to  sift  out  the  solid  residuum  contained  in  these 
great  masses  of  figures. 

Although  it  is  impossible  to  put  a  total  upon  the 
manufacture  of  paper  wealth  in  the  American  Union 
the  effects  of  the  industry  are  beginning  to  be  visible 
enough.  Not  only  is  the  New  York  exchange  more 
steadily  adverse  than  ucual  at  a  season  of  the  year  when 
it  ought  to  be  most  favourable  to  the  American  people, 
but  the  position  of  the  New  York  banks  is  steadily 
deteriorating.  They  have  now  to  carry  a  much  greater 
mass  of  securities  than  is  convenient  for  them  or  good 
for  their  stability.  One  of  the  most  thoughtful  financial 
writers  on  the  New  York  Press,  Mr.  Philip  King, 
pointed  out  in  a  recent  issue  of  the  .Vfic  York  Sun  that 
while  the  loans  of  the  New  York  banks  increased  last 
year  by  $331,000,000,  their  supply  of  cash  increased 
only  $19,000,000,  and  that  over  a  period  of  two 
years  their  loans  had  increased  by  $558,000,000,  while 
cash  had  gone  up  only  $72,000,000.  That  tells  its  own 
tale,  and  the  process  still  goes  on.  At  short  intervals 
New  York  sends  shipments  of  gold  to  Europe,  and 
hardly  a  week  passes  without  a  further  increase  in  the 
mass  of  securities  carried  by  the  banks.  Well  may  the 
indefatigable  Mr.  Pierpont  Morgan  join  bank  boards, 
promote  the  creation  of  fresh  issues  of  banking  capital, 
and  seek  to  form  combinations  among  these  banks  after 
the  manner  of  his  other  trnsts  with  a  view  to  control 
fate  and  the  market.  Weil  may  Mr.  Lyman  Gage 
and  other  bankers  demand  greater  freedom  tsv 
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paper  money,  twice  used  credit.     There  can  be  but  one 
end  to  all   this   description    of   finance,  and   that   end 
promises  to  be  a  crisis  in  the   North  American   Union, 
disastrous  enough  to  live  in  the  memory  of  man  for 
generations.      The  preliminary  gathering  of    materials 
and  fermenting  of  the  rotting  mass  goes  on  in  open  day. 
Stock  markets  in  the  States  also  testify  to  the  strained 
position  created  by  this  description  of  capital  multiplica- 
tion. The  public  has  deserted  the  play  and  professional 
operators  are  daily  driven  to  their  wit's  end  to  sustain 
an  appearance  of  activity  in  the  market.     Trick  after 
trick  is  played  and  produces  no  effect.     This  week  the 
decision    of    the    Supreme    Court    on    the    Northern 
Securities  Trust  dispute  was  to  put  everything  right  and 
start  a  fresh  bout  of  market  fury.     It  was  not  given,  and 
in  spite  of  conlident  assertions  that  it  will   be  unani- 
mously     favourable      to      the      Trust      the      market 
staggered     when    the    news     of    the    Court's    silence 
appeared.      In    vain    did     the    manipulators    of    this 
Trust    provide    a    dividend     on    its    shares,    paid    to 
draw  in  buyers  ;    the  public  has  had  its   lesson  and 
its    pockets    emptied    so   that    something   more    than 
dividend  declarations  will  be  required  to  give  it  a  new 
impulse  towards  the  betting  hell.      None  but  the  insane 
would  touch  the  gamble  in  Wall  Street  at  the  present 
time.     Affairs  have  reached  a  deadlock  there,  and  the 
clever  magicians  by  whose  assiduity  billions  of  so-called 
"  capital  "  have  been  manufactured  and  thrown  on  the 
market  to  be  played  with  will  have  to  carry  the  stuff 
themselves,    or    go    to    the    wall    and    allow     prices 
to     find     their     true    level. .     Because      an      industry 
is    saddled    with     a     stock     and     bond     capital     ten 
or    twenty    times  as  great  as  it  ought   legitimately  to 
carry  it  does  not  follow  that  this  industry  will  thereby 
be  made  increasingly  prosperous.     "Ah,  but  trade  has 
been  good,  is  good,"  we  are  always  told,  "throughout 
the  United  States."     Yes,  it  has  been  extra  good  for  the 
simple  reason  that  one  company  or  combination  after 
another   has   been   created    to   take    up    the  running, 
as  it  were.     One  company  has  manufactured  an  article, 
another  has  been  created  to  buy  that  article,  and  a  third 
to  relieve  the  second,  so  that  we  have  all  round  intlation 
and  unreality.     The  prosperity  began  in  a  bankruptcy, 
in   the   reorganisation   of   insolvent   railroads,  and  the 
acquisition  of  large  amounts  of  money  by  assessments, 
and  in  a  bankruptcy  it  will  end,  even  if  Mr.  Morgan  and 
the  other  Titans  in  the  paper-wealth  line  wind  up  by 
organising  a  trust  to  absorb  all  other  trusts  and  run  the 
whole  world  as  one  "  show." 


Economic  and    Financial    Notes 
and  Correspondence. 


A  Jaunty  War  Minister. 

After  some  hesitation  we  have  decided  to  make  room 
for  the  speech  delivered  by  Mr.  Brodrick,  Secretary  of 
State  for  War,  on  the  evening  of  Friday,  January  31,  in 
explanation  of  his  request  for  ;^5,ooo,ooo  towards  the 
further  cost  of  the  war.  Judged  by  its  intrinsic  merits 
this  speech  is  only  worthy  of  oblivion.  Neither  in  an  in- 
tellectual nor  in  a  moral  sense  is  there  a  phrase  in  it  worth 
remembering  or  even  worth  commendation,  whether  as 
to  style  or  temper.  It,  however,  contains  some  facts 
and  admissions  relative  to  the  past  cost  of  the  war,  the 
number  of  troops  sent  out,  and  those  actually  on  the  spot, 
which  may  be  of  use  for  future  reference.  Nay,  we  are 
not  sure  that  the  very  tone  of  the  speech  does  not  con- 
stitute a  claim  for  its  preservation.  It  is  suffused  by  a 
spirit  of  the  most  absolute  unhumanity  possible  to  con- 
ceive. Mr.  Brodrick  is  not  sad  at  but  seemingly  boastful 
of  the  waste  this  war  has  entailed  upon  the  country,  and 
nowhere  betrays  a  shade  of  consciousness  of  the  misery 
this  waste  is  bringing  in  its  train.  The  great  mass  of  the 
English  people  seem  to  be  outside  his  thoughts  alto- 
gether, he  thinks  only  of  the  privileged  few,  and  the 
frightful  consequences  entailed  by  the  addition  to  our 
debt  upon  the  forgotten  millions  are  regarded  by  him 
with  a  light  heart.     He  boasts  that  the  Government  is 


able    to    keep    all    these    troops    in    Africa    and    for 
so     little,     boasts     that      whereas     some     little    time 
ago    the    war    was    costing    us    ,^5,500,000   a    month 
it   now  costs   only   ^4,500,000.      There    is    no    truth 
in  this  boast,  there  never  has  been  any  truth  in  any 
of  the  statements  made  by  the  Government  with  regard 
to  this  conflict,  or  to  the  money  spent  upon  it.     They 
have  lived,  not  in  a  fool's  paradise,  but  in  a  madman's 
Hades  with  regard  to  it  from  the  day  they  first  resolved 
to  wage  the  war  for  gold  in  the  interests  of  a  cosmo- 
politan ''  patriot  "  horde  until  now.     After  all  that  has 
come    and   gone,  Mr.  Brodrick  talks    precisely  as  the 
Ministerial  organs  talked  in  1899  and  1900.    On  October  9 
of  the  former  of  these  years  the    Times  declared  that 
"  for  the  present  it  is  not  proposed  to  give  notice  to 
more  than  25,000  men  to  rejoin  the  colours.     Power 
to  summon  additional  numbers  of  men  is  taken  by  the 
proclamation,  but  we  may  reasonably  hope  that  no  neces- 
sity for  exercising  it  will  occur."     .And  with  reference  to 
the  financial  position,  on  the  24th  of  the  same  month  it 
told  us  that  "  a  permanent  addition  to  the  debt  to  meet 
the    present  war  charges  has   not  been,  so  far  as  we 
know,  advocated   in  any  English  quarter"     Already  we 
have  added  ;^i 27,000,000  to  that  debt,  and  have   the 
prospect  of  adding  before  all  is  over  ;^ioo,oor>,ooo  more. 
Yet  is   Mr.    Brodrick  jubilant  and  jaunty,  as  if   these 
millions   meant   money   in  the    pockets  of   the    people 
instead   of   misery   untold,   not   merely  to  the   present 
generation,  but  to  millions  of  people  in  generations  yet 
to  come.     What   can   we   expect  of  a   nation   whose 
affairs  are  guided  by  Ministers  of  this  description,  by 
men  who  boast  of  tiiin  as  if  it  were  thi  supreme  good 
and  glory  in  sowing  hatred  between  race  and  race,  as  if 
any  race  or  empire  ever  became  great  and  enduring  on 
that.     Still  Mr.  St.  John  Brodrick  is  a  man  of  wisdonk 
and  good  feeling  by  the  side  of  Lord  Milner. 

The  Price  of  Diamonds. 

That  was  an  interesting  statement  a  Bond-street 
jeweller  made  to  a  representative  of  ihe  Moniinji  Leatiei\ 
a  week  ago,  with  reference  to  the  advance  in  the  price 
of  diamonds.  It  was  to  the  effect  that  the  De  Beers 
monopoly  has,  within  the  past  eighteen  months,  raised  the 
price  of  the  smaller  stones  by  70  per  cent.,  and  that  in 
the  case  of  larger  stones  under  three  carats,  the  price  is 
now  from  ;^i8  to  ;^20  per  carat,  according  to  the 
quality,  it  having  formerly  been,  apparently,  ^12  and 
under,  so  that  the  increase  here  is  also  50  per  cent, 
to  70  per  cent.  In  consequence  of  this  dearness  the 
diamond  merchant  stated  that  people  are  turning  to 
imitation  jewels.  A  well-known  firm  of  imitation  diamond 
makers  in  Regent-street,  he  says,  are  making  tiaras  and 
necklaces  for  society  folk,  and  there  is  but  little  doubt 
that  many  of  the  apparently  priceless  jewels  which  will 
be  worn  at  the  Coronation  will  be  paste.  It  seems  that 
a  fine  collar  of  this  imitation  description  costs  at  least 
ten  guineas  and  that  tiaras  in  paste  range  from  thirty- 
five  guineas  to  120  guineas.  We  are  not  interested  in 
this  matter  from  the  point  of  view  of  the  diamond 
buyer,  but  from  that  of  the  De  Beers  Company's 
financial  position.  As  is  too  much  forgotten  De 
Beers  is  only  one  part  of  the  great  monopolist 
fabric  Rhodes,  Wernher,  Beit,  and  their  asso- 
ciates have  erected  in  South  Africa  and  around 
the  diamond  industry.  Da  Beers  diamonds  are 
never  sold  in  the  open  market,  but  are  taken  over  by  a 
purchasing  syndicate,  the  membership  of  which  has 
never  been  made  public.  It  is  presumed  that  the  same 
gentlemen  who  figure  as  life  governors  and  directors  of 
De  Beers,  or  some  of  them,  form  the  diamond  buying 
syndicate,  but  we  do  not  know.  Whoever  they  may  be 
they  take  over  the  stones  mined  by  the  De  Beers 
Consolidated  Company,  cut  them,  perhaps  set  them, 
and  place  them  upon  the  market.  Now  that  they  have,, 
by  raising  the  price  to  a  prohibitive  figure,  checked  the 
sale  of  these  stones  to  the  public,  it  follows  that  they 
must  be  compelled  to  finance  an  enormous  and  costly 
stock,  a  stock  which,  although  it  does  not  deteriorate 
like  Maxim  guns,  cheese  or  chilled  meat,  might  yet 
one  day  have  to  be  thrown  upon  the   market  at  a 
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price  far  more  ruinous  than  now  looks  likely.  What, 
therefore,  we  should  like  to  know  is  who  are  hnding  the 
money  to  hold  the  stock  of  diamonds  off  the  market.  It 
is  not  as  if  the  De  Beers  mines  could  stop  production. 
There  is  a  point  below  which  that  company  dare  not 
cease  to  turn  out  stones.  Probably  the  output  is  now 
down  to  the  lowest  point  at  which  the  De  lieers  Com- 
pany can  show  a  revenue  great  enougli  to  enable  it  to 
pay  its  recent  dividends.  Any  reduction  below  this 
quantity  would  have  the  effect  of  bringing  these  divi- 
dends down,  because  the  price  is  evidently  alieady  too 
high  for  any  hope  of  an  increase  in  the  prolits,  even 
though  the  trade  is  more  and  more  worked  on  the 
brewers'  tied  house  system  by  the  syndicate.  De  Beers 
magnates  seem,  therefore,  to  be  between  the  horns  of  a 
dilemma.  On  the  one  hand,  they  must  produce  so  many 
stones  and  sell  them  at  such  a  figure  to  the  buying  syndicate 
in  order  to  make  De  Beers  appear  a  solidly  prosperous 
undertaking,  and  on  the  other  they  are  forced  as  buying 
syndicate  to  accumulate  stocks  of  unsold  diamonds  all 
the  world  over,  in  all  the  shops  of  their  dependants,  the 
jewellers,  at  a  rate  that  must  soon,  if  it  has  not 
already,  completely  neutralise  the  benefit  obtained  by  the 
artihcially  forced-up  price.  Some  very  interesting 
developments  may  arise  from  this  conjunction  of 
circumstances  and  come  to  the  surface  when  the  banks 
that  bolster  the  buying  syndicate  have  to  confess  that 
they  are  at  the  end  of  their  resources.  But  we  may 
have  to  wait  a  while  for  that. 

The  Remounts  Scandal. 
Sir  J.  Blundell  Maple  has  been  hardly  used  bv  his 
party,  and  ought  to  have  known  better  than  to  touch  the 
holy  privileges  of  the  spending  departments.  It  is  not 
the  business  of  an  M.P.  to  expose  the  misdeeds  of  per- 
manent oflicials,  no  matter  who.  The  permanent 
bureaucrat  is  like  the  barnacle  upon  the  ship's  ribs,  lixed 
and  immovable,  and  the  chief  use  of  the  M.P.  is  to 
hoodwink  the  community  and  reconcile  it  to  barnacular 
depredations.  Perhaps  Sir  Blundell  Maple  knows  that 
truth  by  this  time,  and  wishes  he  had  not  spoken. 
Those  who  will  thank  him  for  his  independence  and 
zeal  are  just  the  kind  of  people  whose  good  wishes  he,  as 
a  loyal  member  of  his  party,  ought  not  to  covet.  All  sorts  of 
scandals  seem  to  hang  around  this  particular  remount 
infamy,  but  as  the  Secretary  of  State  for  War  has 
promised  to  make  a  full,  and  it  is  to  be  presumed  not  a 
mere  family,  investigation  into  the  doings  of  General 
Truman,  C.iptain  Hartigan,  and  others,  we  shall  not 
insist  upon  any  of  them  now.  What  it  is  desirable  to 
point  out  is  that  Sir  Blundell  Maple  spoke  only  the  bare 
truth  when,  on  Monday  evening  last,  he  insisted  that 
enormolis  loss  of  life  and  suffering  to  the  human 
portion  of  our  army  had  been  inllicted  by  the  kind  of 
animals  bought  in  Hungary  on  the  corrupt  method  he 
exposed,  and  shipped  to  South  Africa.  Perhaps 
no  method  of  purchasing  horses,  however  clean 
and  careful,  would  have  prevented  a  certain 
amount  of  this  loss  and  suffering,  because  animals 
of  all  qualities  had  to  be  hurried  to  the  front  and 
put  into  use  before  they  had  recovered  from  the  effects 
of  the  sea  voyage.  Unquestionably,  however,  the 
ladies'  palfreys  and  old  hacks  picked  up  by  the  agent 
Hauser  for  ;^8  to  _^io  or  £12  apiece  and  sold  to  the 
British  Government  at  £^2  c""  thereabouts  contributed 
to  increase  the  mortality  amongst  the  remounts  as  a 
whole,  and  to  hamper  the  movements  and  endanger  the 
lives  if  the  men  more  than  otherwise  they  would  have 
been.  The  loss  of  ;^8, 000,000  in  money  out  of  the 
total  ^18,000,000  spent  is  therefore  but  a  small 
portion  of  what  the  nation  has  had  to  pay  for 
remissness  and  gross  corruption  in  this  one  direction, 
but  then  everything  connected  with  this  war,  as 
with  all  wars,  has  been  full  of  corruption,  and  of 
the  ineptitude  which  is  frequently  more  costly  than 
actual  corruption.  Look  at  the  meat  contracts,  of  which 
we  have  been  hearing  a  good  deal  lately.  Long  before 
the  liritish  South  Africa  Supply  and  Cold  Storage  Com- 
pany came  upon  the  held  and  made  its  ;^i, 000,000  of 
net  prolits  by  twelve  months  dealing  in  beef  and  mutton 
with   our  caterers,   there   were   men  in  South   Africa 


piling  up  enormous  fortunes  at  our  expense  by  buying 
or  stealing  the  cattle  of  the  South  African  farmers,  and 
turning  them  over  to  the  British  commissariat  at  the 
highest  price  their  consciences  would  allow  them  to 
ask.  Some  of  these  caterers  now  hgure  among  the 
"  helots  "  of  Park-lane,  unless  we  are  mistaken,  and  the 
contract-running  job  has  been  taken  up  by  the  De  Beers 
Company  when,  perhaps,  the  day  of  great  plunder  is 
over.  It  is  waste  and  steal  and  bribe  from  one  end  of 
the  business  to  the  other.  Mr.  Merman  Brown  has 
demonstrated  in  the  February  Foitniglttly  ReiHcw  that 
in  the  matter  of  ocean  freights  on  horses  we  have  been 
properly  fleeced,  and  there  is  not  a  point  at  which  the 
cost  of  the  war  can  be  examined  where  overcharging, 
if  not  open  stealing,  cannot  be  discovered.  What  does 
it  matter  ?  Future  generations  will  have  to  pxy. 

New  Zealand  Finance. 
The  subjoined  letter  is  from  a  man  who  knows  what 
he  is  writing  about.  It  is  of  small  use,  though,  to  tell 
the  British  public  these  things  because  it  is  the  slave  of 
phrases,  and  will  remain  so  until  disillusioned  by  hard 
facts.  Only  that  portion  of  it  whicli  has  tasted  the 
quality  of  New  Zealand  investments  by  bitter  expe- 
rience can  at  all  realise  what  is  coming.  Perhaps  the 
most  suggestive  small  event,  news  of  which  has  lately 
reached  this  country,  is  the  borrowing  of  ;^i50,ooofrom 
an  insurance  office  in  Sydney  by  the  Government  of 
New  Zealand.  It  is  mentioned  by  the  Melbourne  Aflc. 
Did  that  "  borrow  "  take  place  before  or  after  the  sale 
of  the  latest  New  Zealand  loan  here  ?  Was  the  whole 
or  the  greater  part  of  that  loan  spent  before  it  was 
raised  ? 

[The  Editor  o/ The  Investors'  Review.] 

Sir, — As  your  Review  appears  to  me  to  have, /<(r  cxallciia,  a 
tliorough  and  reliable  grasp  of  colonial  finance,  may  I  avail  myself 
of  a  small  portion  of  your  valuable  space  to  corroborate  what  you 
have  already  written  concerning  the  grave  financial  position  which 
confronts  New  Zealand,  and  at  the  same  time  to  accentuate  the 
statements  contained  in  a  letter  which  appeared  in  your  corre- 
spondence columns  about  ten  days  ago,  from  Mr.  Aickin,  of  Auck- 
land. That  letter  mubt  have  been  an  eye-opener  to  those  who 
have  but  hazy  notions  as  to  the  real  state  of  affairs  in  that  colony — 
to  me  it  was  only  a  recital  of  facts  which  I  know  to  be  incapable, 
of  refutation. 

To  illustrate  the  position  with  still  more  definiteness,  let  roe 
adduce  a  lew  facts.  In  the  first  place,  it  is  well  to  know  that  the 
total  population  of  New  Zealand,  according  to  the  last  census,  is  a 
little  more  than  800,000  souls  (Europeans  and  natives)  ;  810,000  are 
the  exact  figures  given  in  the  census  returns,  but  it  has  since  been 
clearly  shown  that  the  Maori  population  has  not  been  returned 
upon  reliable  data,  and  that  the  Maori  race,  instead  of  t>eing  a 
fictitiously  increasing  one,  is  really  a  decreasing  one  year  by  year. 
But  accepting  the  total  population  as  8io,ooc.  what  do  we  find  ? 
That  a  small  colony  like  Xew  Zealand,  that  can  count  only  810,000 
souls,  owes  as  nearly  as  possible  £50,000,000  sterling — loans  raised 
in  London  and  wilhin  the  colony  itself.  There  is  a  drain  of  nearly 
£2,000.000  sterling  every  year  in  the  shape  of  interest  to  foreign 
moneylenders.  In  other  words,  the  colony  has  been  living  upoi> 
borrowed  money  ;  and  in  order  to  keep  up  appearances  the  railway* 
have  been  starved  and  their  r;)lling  stock  and  maintenance  neglected 
to  a  shameful  extent  in  order  that  "surpluses  "  as  between  consoli- 
dated revenue  and  expenditure  might  be  announced. 

At  last  the  rotlen  financial  condition  of  Xcw  Zealand  is  beginning 
to  be  realised.  The  Seddon-Ward  combination  and  their  creatures 
will  have  much  to  answer  for  in  the  near  future,  because  a  great 
smash  must  come  unless  they  are  speedily  removed  from  the 
control  of  the  colony's  affairs.  Already  the  shoe  pinches.  Just 
before  leaving  New  York  I  received  letters  and  newspapers, 
announcing  that  bad  times  had  set  in  ;  that  there  was  no  more 
money  available  for  public  works,  and  that  hundreds  of  men  had 
been  discharged  and  thrown  idle  upon  the  streets.  .An  .Auckland 
paper  stated  that  in  the  provincial  district  of  Auckland  alone  500 
men  had  been  thrown  out  of  employment.  Is  it  any  wonder  that 
these  unemp:oyed  hive  been  only  too  glad  to  clutch  at  five  shillings 
a  d:iv  to  transfer  themselves  to  South  Africa  ?  It  is  cabled  to 
Engia  id,  of  course,  that  this  is  a  further  evidence  of  New  Zealand'* 
lo..iny.  Humbug  !  It  suits  Mr.  Seddon  to  pose  as  the  arch-priest 
ot  New  Zealand  Jingoism,  and  surely  Mr.  Chamberlain  will  not  be 
so  ungrateful  as  to  confer  anything  less  than  a  peerage  upon  his 
colonial  henchii  an  : 

It  is  the  financial  aspect  of  New  Zealand,  however,  which  causes 
the  gravest  possible  concern  and  the  gloomiest  outlook  Yet  in  (ace 
of  its  small  populatio  1  and  enormous  publ  c  debt.  Ministers  in- 
creased their  salaries  the  year  before  last,  and  last  Session  members 
of  the  House  of  Representatives,  on  the  principle  that  one  good  turn 
deserves  another,  (oil  >wei  suit  by  raising  their  own  salaries  front 
£240  to  £300  a  year,  Legislative  Cojncillors  getting  a  proportionale 
increase. 

There  have  been  sojp  kitchens  in  New  Zealand  cities  before 
to-day.  There  will  be  soup  kitchens  again  if  the  one-man  govern- 
ment is  permitted  !'•  have  (.oiitiol  much  longer. 
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The  New  Zealand  public  must  have  been  dead  to  all  sense  of  the 
inevitable  to  have  allowed  its  affairs  to  be  conducted  in  the  way 
they  have  been  under  the  personal  and  extravagant  system  of 
administration  which  has  prevailed  in  New  Zealand  for  the  past 
seven  or  eight  years.  Waves  of  depression  have  swept  over  New 
Zealand  at  various  periods  of  its  existence  ;  they  will  doubtless 
come  again.  The  first  that  sets  in  will  be  a  terrible  awakening  to 
a  people  and  a  senile  Parliament  who  have  allowed  things  to  drift 
in  the  way  they  have  done  under  a  system  of  "  boss  "  government, 
which  is  proportionately  worse  than  anything  that  has  ever  existed 
in  New  York  under  Tammany  organisation  and  control. — Yours 
truly,  J.  Grattan  Grey. 

National  Liberal  Club, 
February  4. 

Mr.  Frederic  Harrison  ox  Materialism. 

The  following  extract  from  Mr.  Harrison's  New  Year's 
address,  printed  as  a  supplement  to  the  February  issue 
of  the  Posilivist  Review,  surely  expresses  the  thought  in 
many  minds.  Has  England  altogether  lost  her  ancient 
manhood  and  become  a  country  where  the  play  actor 
and  costumier  represent  the  highest  ideals  of  life  ? 
Place  alongside  the  apish  ongoings  of  society  those 
sickening  pictures  of  misery  and  moral  blight  drawn  by 
Mr.  Charles  Booth,  by  Mr.  Seebohm  Rowntree,  Mr. 
John  Burns  and  others,  living  pictures  the  eye  is  familiar 
with,  the  heart  made  sad  by  every  day  of  one's  life  in 
an  English  city,  and  then  try  to  think  what  these  ghastly 
contrasts  mean.  Progress  towards  the  ideal  in  national 
life  ?    Ah,  no, — 

Have  we  not  around  us  burning  problems  enough  to  occupy  the 
thoughts  of  patriotic  citizens — in  the  appalling  condition  of  our 
crowded  cities,  in  the  mass  of  destitution  at  our  doors,  the  cruel  fate 
of  those  who,  when  hardly  beyond  middle  life,  are  pronounced  to  be 
useless  for  labour,  and  are  cast  aside  like  a  foundered  beast  of 
burden  ?  Turn  to  education,  in  which  we  are  notoriously  behind 
the  nations  of  Western  Europe  and  of  the  I'nited  States,  and  where- 
in all  that  we  are  doing  of  reform  is  to  secure  the  monopoly  of  an 
obscurantist  Church,  and  a  bigoted  squirearchy.  In  our  industry, 
in  which  in  my  own  youth  our  country  had  hardly 
a  rival,  we  are  now  face  to  face — all  sound  authorities  agree  in 
warning  us — with  a  competition  which  threatens  ruin  to  our  manu- 
factures, and  prolonged  distress  to  hundreds  of  thousands  of  our 
people.  And  at  our  shores  lies  another  island,  of  which  the  per- 
manent condition  is  one  of  veiled  rebellion  and  implacable  hostility. 
And,  at  the  bidding  of  syndicates  of  unscrupulous  speculators,  we 
have  seized  the  opportunity  of  these  dilemmas  to  create  more  Ire- 
lands  in  distant  continents,  to  cast  to  the  winds  every  social  and 
moral  problem,  and  to  impose  on  the  country  permanent  burdens 
of  debt  and  of  armaments,  which  must  end  in  forced  military  ser- 
vice, and  in  the  taxation  of  food. 

If  this  is  not  materialism,  what  is  it — this  flinging  aside  the  noble 
task  of  raising  up  the  life  of  the  people  in  order  to  clutch  at  the 
pitiable  glory  of  extending  an  Empire  already  far  larger  than  we 
can  manage  ?  And  now,  in  the  midst  of  all  these  difficulties  and 
perils,  material  and  moral,  the  Vanity  Fair  of  society  is  resounding 
its  loudest  notes,  and  flaunting  its  gayest  show,  closing  its  ears  not 
to  hear  across  the  sea  the  wail  of  the  outcast  families,  and  the 
fierce  passions  of  the  fight  as  it  ebbs  to  and  fro  across  the  desert 
it  has  made,  turning  its  eyes  away  from  the  horrors  and  the  ruin 
it  will  not  face.  And  the  lords  of  the  council  and  all  the 
nobility,  and  all  that  hang  on  to  the  nobility,  those  for  whom 
the  Church  prays  may  be  endued  with  grace,  wisdom,  and 
'understanding,  are  busy  mainly  about  the  robes  or  the  buttons  that 
are  to  be  worn  at  the  Coronation,  or  the  best  means  of  procuring 
invitations  to  the  royal  courts  that  are  to  usher  in  worthily  a  new 
reign.  The  questions  of  the  hour  for  the  world  that  calls  itself 
society,  and  for  the  world  that  wishes  to  be  called  society,  and  for 
•the  world  that  trades  in  supplying  their  wants,  are  these  high 
mysteries  of  tailors  and  modistes,  and  not  the  problem  how  this 
chaotic  Empire  is  to  he  peaceably  organised,  or  how  the  many 
millions  of  new  taxation  are  to  be  raised  without  cruelly  lowering 
the  condition  of  our  people.  If  this  is  not  materialism— what  else 
is  it? 

The  Debate  on  Indian  Misery. 
India  Office  tactics  remind  us  very  much  of  those 
familiar  to  students  of  joint-stock  company  morality. 
When  a  troublesome  question  is  likely  to  arise  at  a 
meeting  of  shareholders,  by  which  the  board  might  be 
inconvenienced,  it  is  a  common  device  to  start  some 
friendly  opponent  with  a  sham  motion  or  complaint,  in 
order  to  draw  the  shareholders  present  off  the  scent, 
and  render  the  honest  opposition  harmless.  Precisely 
this  method  was  adopted  in  dealing  with  the  motion 
tabled  by  Mr.  Caine.  He  wished  to  raise  the  ques- 
tion of  Indian  Governmental  extravagance,  and  Lord 
George  Hamilton  moved  that  "  this  House  approves 
of  the  several  recommendations  of  the  Indian  Famine 
Commission  of  1901  made  in  their  report  for  the  benefit 
of  the  agricultural  populations  of  India."    On  a  motion 


like  that  the  ensuing  debate  was  bound  to  be  futile, 
hardly  worth  the  time  occupied  in  delivering  the 
speeches.  At  the  commencement,  however,  of  his 
smooth  story — so  like  a  speech  by  a  chairman  of 
directors  busy  in  pacifying  a  hostile  meeting,  or  in 
coating  rottenness  with  rhetorical  flimsy — he  did  declare 
that  our  only  claim  to  rule  India  was  that  we  promoted 
the  material  prosperity  of  the  natives.  Critics  of 
Indian  Government  methods  and  finance  are 
perfectly  willing  to  stand  or  fall  by  that  test, 
and  we  should  like  to  ask  Lord  George  Hamilton 
how  he  thinks  the  material  prosperity  of  the  natives  of 
India  can  be  furthered  by  the  withdrawal  by  the  Simla 
Government  of  an  amount  equivalent  to  the  entire 
means  of  living  of  from  8,000,000  to  10,000,000  of  the 
inhabitants  of  the  country  every  year  to  meet  its  obliga- 
tions in  London.  All  apologies,  excuses,  justifications, 
and  other  devices  of  the  supporters  of  that  Simla 
Government,  are  beside  the  point  until  this  question  is 
faced.  Many  of  their  excuses  are  beneath  contempt,  as 
when  they  insist  upon  the  extravagance  of  the  Indian 
cultivator.  That,  they  declare,  is  the  true  source  of  his 
poverty,  not  a  land  rent  fixed  and  immutable,  payable  in 
coin  no  matter  whether  crops  be  poor  or  abundant, 
prices  high  or  low.  We  stand  astounded  that  any 
human  being  gifted  with  the  feeble  intelligence  of  the 
man  in  the  street  could  for  a  moment  put  forward  that 
plea.     It  is  none  the  less  thrust  in  our  faces  continually. 

Mr.  Caine  made  a  sensible  and  reasonable  speech  in 
which  he  criticised  the  report  of  the  Famine  Commis- 
sion, and  pointed  out  that  its  recommendations  fell 
lamentably  short  of  what  was  necessary,  and  were 
exclusively  palliative.  But  the  Commission  could  do 
nothing  else.  Its  mandate  did  not  permit  it  to  go  to 
the  root  of  the  matter,  and  inquire,  as  the  Indian 
Famine  Union  wishes  to  do,  minutely  and  carefully  into 
the  actual  circumstances  of  the  inhabitants  of  even  a 
single  village  with  a  view  to  obtain  data  whereon  to 
base  genuine  recommendations  for  the  improvement  of 
our  methods  of  government  and  taxation.  Therefore 
this  Commission  could  only  assess  in  a  rough  way  the 
amount  that  the  famine  of  igoocost  the  SimlaGovernment, 
and  congratulate  the  Government  that  the  total  apparently 
did  not  exceed  Rs.  150,000,000.  It  was  unable  to  do 
much  more  thanrecommend  that  the  tyranny  of  the  local 
saukar  or  usurer  should  be  undermined  or  broken  by  the 
establishment  of  agricultural  banks.  For  the  rest  it 
gently  twittered  around  the  question  of  methods  and 
degrees  of  relief  administration,  the  modes  of  dealing 
with  the  hungry,  so  that  while  they  lived  they  should 
not  be  tempted  to  pretend  to  be  hungrier  than  they 
were,  and  other  idle  futilities  of  this  description.  The 
whole  question  of  Imperial  extravagance,  the  ghastly 
and  fatal  prodigality  of  the  military  system,  the  burden 
of  pensions,  the  waste  in  building  railways,  the 
effect  of  the  drain  of  interest  for  invested  British 
capital  upon  the  wellbeing  of  the  people,  everything 
of  vital  importance  to  our  position  as  supreme  rulers 
of  India  was  left  on  one  side.  Parliament  is  not  likely 
to  supplement  the  labours  of  the  Commission  in  any  of 
these  directions,  because  as  a  body  it  is  incapable  and 
indifferent.  Not  a  single  speaker,  for  instance,  during 
the  brief  debate  had  one  word  to  say  about  the  fright- 
ful increase  in.the  burden  of  Indian  taxation  caused  by 
the  artilicial  rate  of  exchange,  through  whose  operation 
the  Simla  Government  is  now  "  saving  money,"  gold, 
and  investing  it  in  Consols.  Probably  not  ten  members 
of  the  House  understood  anything  whatever  about  that 
question.  How  is  it  possible  to  be  other  than  despondent 
about  the  future,  not  merely  of  India  but  of  the  whole 
British  Empire,  when  we  find  the  most  vital  affairs  of 
that  empire  handled  in  this  perfunctory-,  guinea-pig 
director,  dreary,  latitudinarian  fashion.  Who  is  robbed 
when  the  Simla  Government  "  saves "  ;^i,500,ooo  in 
gold  for  investment  ?     The  natives  of  India. 

The  Metroi'Olitan  Raiiavay  Company  Meeting. 

So  far  as  we  can  judge  the  opponents  of  the  present 
board  did  not  take  much  by  their  vigorous  attempt  to 
introduce  reforms.  They  made  a  fair  show  with  pro.xies^ 
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better  than  we  expected  in  some  respects,  but  the 
board  was  far  too  powerful,  and  when  it  came  to  the 
point  the  fighting  was  of  the  description  best  indicated 
by  the  words  "  masterly  movement  to  the  rear."  So  no 
nearer  an  approach  has  been  made  to  the  fusion  of  the 
Metropolitan  and  District  lines,  and  the  board  has  not 
been  reformed.  Sanguine  people  say  "  it  has  been  stirred 
up  though,  and  will  now  have  to  mind  its  p's  and  q's," 
taking  care  in  future  not  to  rush  about  club  in  hand  to 
hit  heads  wherever  they  arise,  and  that  ''  electrification 
is  bound  to  come  all  right."  We  shall  see,  but  in  the 
meantime  take  leave  to  doubt.  The  only  pleasant  thing 
we  note  about  the  meeting  is  that  the  late  chairman, 
Mr.  Bell,  has  been  granted  an  annuity  of  ;^i,ooo  a  year. 
He  was  a  sturdy  fighter  to  the  best  of  his  lights  for  the 
interests  of  his  company  and  well  deserves  his  pension. 

The  Trade  of  Cape  Colony  January  to  November, 

1901. 
Superficially  this  looks  quite  pretty.     Imports  show 
an  increase   of   ^4,3 10,000,  and  they  come  up  to  the 
handsome   figure  of^  ;^22,o94,ooo.     The  Cape  of  Good 
Hope  Govcrmncni  Gazette  moreover  is  careful  to  inform 
all  whom  it  may  concern,  and  the  rest,  that  the  iigures 
do   not   include   imports   on   account   of   the  Imperial 
Government,  although  it  adds  "  supphes  for  the  Army 
are  partly  contracted  for  on   the  spot."     Just  so ;  and 
hence  we  imagine  the  increase  in  the  imports  of  metals 
and  metal  manufactures.  That  embraces  wire  fencing  for 
thelines  of  communication,  between  blockhouses,  and  the 
corrugated  iron  for  the  blockhouses  themselves.     Local 
contractors,  we  may  be  sure,  are  making  their  fortunes 
on  that  sort  of  business.     Inasmuch  also  as  our  troops 
have  generally  to  eke  out  their  scanty  allowances  by 
spending  on  food,  &c.,  what  money  they  can  get  from 
home,  the  increase  in  provisions  of  all  kinds  is  likewise 
doubtless  the  result  of  our  large  military  display.     The 
same  m;ist  be  true  even  of  haberdashery  and  millinery, 
in   an   indirect   way  at   least,   of  cotton   manufactures, 
provisions,  wearing  apparel,  leather,  leather  manufac- 
tures, and  strong  drinks.     The  increased  demand  for 
books   is   probably  entirely   due   to    the    presence    of 
200,000    aliens,  more    rather    than    less,  going    about 
at     intervals     busy     on     the    man    gunning    industry. 
How     is    the     Colonial     Government     going     to    pay 
for  the  _^i,487,ooo  imported  on  its  account  ?     It  cannot 
keep  its  Sprigg  army  running  and  meet  the  other  heavy 
expenses  of  administration,  so-called,  out  of  the  taxes, 
so  we  suppose  another  "  loan  "  will  be  engineered  pre- 
sently.    As  for   exports,  they  also   have   increased   by 
;^2,582,ooo  to   ;^9,857,ooo,   thanks  to  the  higher  price 
and' large  output  of  diamonds,  and  still  imports  exceeded 
exports  by  ;^i2,237,ooo — eminently  healthy  in  a  debtor 
country,  is  it  not  ?     The  value  under   the    head  of   dia- 
monds has  gone   up  by  ^1,531,000   to    ^4,513,000   in 
eleven  months. Exportsof  goldarealsO;^935,ooolarger,at 
;^i, 226,000,  so  that  in    these  two  items  alone  we  get 
an    increase     of    more     than    £,2,^^00,000,    while    the 
actual   gain  on   the  entire  export  trade   is    less    than 
;^2,6oo,ooo.      Yet  wool  shows  an  increase  of  ;^'575,ooo, 
from  which  we  may,  perhaps,  infer  that  the  Orange  Free 
State  sheep  were  all  shorn  after  capture.     There  is  a 
decrease   in   ostrich   feathers,   in   copper   ore  and   un- 
enumerated  articles,  as  well  as  in  specie.     Hides  and 
skins  show  a  small  increase  of  ^76,000  at  ^396,000,  but 
we  are  surprised  it  is  not  much  larger,  seeing  that  some 
250,000  horses  and  mules,  and  perhaps  twice  as  many 
draught  oxen  have  been  made  away  with  during  the 
two  years  and  four  months  of  the  war.     Perhaps,  how- 
ever, the  troops  were  in  too  great  a  hurry  to  have  time 
to   take   the   skins   off   these   animals.     In  sober  truth 
nothing  whatever  of  a  valid  description  relative  to  the 
position  of  Cape  Colony  and  its  trade  can  be  inferred 
from  these  figures.     They  are  war  outlay  figures. 


United  St.ates  Foreign  Trade. 

It  was  prodigious  last  year,  and  we  are  not  surprised 

that  statisticians  over  the  water  are   delighted  with  the 

figures.     True  the  import  trade  grew  a  little,  while  the 

export   shrunk,    and  that   always  gives   them  qualms, 


because  they  entertain  the  fallacy  that  the  less  they  get 
in  return  for  what  they  e:xport  the  richer  their  country 
is;  but  the  growth  in  imports  was  only  about  $50,000,000 
to  a  total  of  .$880,000,000,  Also  the  mighty  volume  of 
exports  fell  off  only  about  $12,500,000  on  the  total  of 
1900.  These  are  mildly  untoward  facts  ;  nevertheless 
the  American  statistical  "expert,"  to  use  the  language  of 
the  country,  has  reason  to  be  delighted  because  the 
maize  crop  of  the  Union  was  so  poor,  compared  with 
that  of  1900,  as  to  lead  to  the  fear  that  exports  might 
fall  off  seriously.  Happily  this  loss  was  made  good  to 
some  extent  by  the  exports  of  wheat  and  wheat  flour, 
the  combined  shipments  of  which  represented  no  less 
than  267,000,000  bushels  of  that  grain,  a  total  nearly 
40,000,000  bushels  in  excess  of  any  previous  year. 
Then  maize  brought  a  better  average  price,  so  that  after 
all  the  shortage  in  quantity  did  not  count  for  so  much, 
and  thus  it  came  about  that,  in  spite  of  the  small 
decrease  in  the  aggregate  value  of  exports,  and  the 
moderate  increase  in  imports,the  Unionsold  $585,000,000  . 
worth  more  than  it  bought  in  the  year  1901.  The 
excess  value  of  exports  over  imports,  in  other  words, 
amounted  to  _^ii 7,000,000. 

We  do  not,  from  our  point  of  view,  see  much  to  be 
jubilant   about   in   figures   of  this  discription,    because 
when  the  United  States  people  have  bought  and  taken 
home  all  their  own  securities  formerly  owned  in  Europe, 
purchased  all  foreign  steamship  lines  at  fancy  prices, 
secured  the  monopoly  of  the  British  tobacco  trade,  and 
of  the  manufacture  of  matches,  absorbed  all  our  ship- 
building yards,  and  contracted  for  the  production  of  a  new 
British    navy   composed    of    ships   warranted   to   keep 
afloat,  they  will  not  know  what  to  do  with  such  a  mass 
of  credit  as  an  excess  of  this  description  should  ulti- 
mately give  them.     After  all,  though,  is  there  so  very 
much  of  it  left  to  them  when  they  have  paid  their  way, 
met  the  drain  of  their  tourists  and  absentees,  liquidated 
freight  and  insurance  charges  still  payable  to  foreign 
shipowners,  and  provided  the  interest  on  such  of  their 
securities  as  are  still  held  abroad  ?     We  doubt  if  they 
had  ;^io,ooo,ooo  over.     Indeed,  last  year  it  is  probable 
they  had  nothing  at  all  over,  because  of  the  extensive 
new  commitments  of  American  financiers  in  European 
undertakings.     At    all   events,   the   bullion   movements 
last  year  indicated  a  net  excess  export  of  gold,  amount- 
ing to  $3,348,000,  and  a  net   excess   export   of  silver 
reaching   $24,496,000.      Silver  is   merely  an  article  of 
commerce  now,  and  may  be  left   out  of  account.     It  is 
sent  abroad  just  as  copper  or,  when  they  can  find  a 
market  for  it,  iron  and  steel.     On  any  supposition,  how- 
ever, we  do  not  think  that  the  .\merican  people  are 
richer — possessed   of  greater  profit  resources — to  the 
extent  of  ;^i  0,000,000  as  the  result  of  their  last  year's 
foreign   trade  ;    and  how  much  American  capital  has 
been  engaged  in  European  enterprises  on  the  strength 
of  that  small  excess  ?     It  is  impossible   to  estimate, 
because  we  do  not  know  all  that  they  have  been  doing  ; 
but  we  do  see  that  immense  aggregates  of  paper  capital 
have  been  flourished  about  before  our  eyes  until  we 
have  become  quite  cowfed  by  the  display  of  Yankee 
wealth.  ' 

As  yet  we  have  no  details  of  the  trade  figures  whose 
aggregates  have  just  been  set  forth,  but  the  groups 
named  indicate  that  it  would  oe  a  very  easy  matter  for 
Europe,  and  for  England  above  all,  to  deal  a  deadly 
blow  at  the  American  export  trade  if  the  nations  gave 
up  their  militarism,  their  pursuit  of  false  ideals,  their 
system  of  herding  population  miserably  in  large  cities 
and  made  the  best  of  the  soil  they  possess.  England 
could  still  feed  herself  comfortably  and  nearly  clothe 
herself  were  the  land  cultivated  as  it  should  be,  and 
were  our  owti  and  other  countries  to  adopt  this  sensible 
measure  of  retaliation  there  would  soon  be  an  end  of 
United  States  bumper  exports  of  raw  produce.  Out  of 
the  total  exports,  exclusive  of  bullion,  which  amounted 
last  year  to  $1,465,514,000,  or,  say,  ^295,000,000,  about 
^^105,000,000  was  represented  by  breadstuffs  alone, 
an  increase  of  fully  ^^10,250,000  on  the  preceding  year. 
Exports  of  manufactures  would  also  seem  to  have 
increased,  but  we  cannot    discuss    that    side  of   the 
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business  until  fuller  details  reach  us.  An  unusually 
good  harvest,  however,  in  all  the  leading  wheat  and 
bread-eating  countries  of  Europe,  would  give  to  the 
United  States  a  worse  twinge  of  adversity  than  any 
amount  of  European  trust  combinations,  amalgamations 
of  iron  and  steel  works,  or  fancy  capitalisation  of 
textile  industries.  The  position  of  the  Union  from  this 
point  of  view  is  far  from  solid,  its  prosperity  arises  in 
no  small  measure  from  the  stupidity  of  Europe,  and  if 
the  old  nations  would  only  surrender  their  hostilities 
towards  each  other,  give  up  the  system  of  wars  by  which 
so  many  millions  of  their  inhabitants  are  made  miser- 
able and  hungry,  cease  to  consider  the  art  of  fighting 
the  supreme  good  and  highest  aim  of  national  life,  and 
devote  themselves  to  the  cultivation  of  their  soil,  the 
haunting  terror  of  American  supremacy  would  soon  be 
a  thing  of  the  past. 

Scotch  Banking. 
Mr.  William  Brown,  of  Renfrew-street,  Glasgow,  htis 
sent  us  another  letter  about  the  "  Bank  of  Scotland 
scandal,"  which  we  cannot  print,  having  already  said  all 
we  have  to  say  on  that  unsavoury  subject.  It  is  for  the 
people  of  Scotland  themselves  to  bring  moral  pressure 
to  bear  upon  the  directors  of  their  banks  to  induce 
them  to  make  good  any  lapse  of  moral  rectitude  on  the 
part  of  subordinates.  Besides,  when  we  contemplate 
the  investments  of  these  banks  in  whisky,  in  iron 
and  steel  undertakings,  in  mining  adventures,  in 
fisheries,  in  foreign  land  speculations,  in  Indian  tea 
undertakings,  and  on  the  London  Stock  Exchange  we 
must  candidly  confess  to  a  dread  of  the  results  of  per- 
sistent censure  and  drastic  criticism.  The  Scottish  Critic 
probably  knows  better  than  we  do  how  far  it  may  be 
safe  to  go  in  ripping  up  hidden  things,  and  yet  it  often 
goes  where  we  fear  to  follow  it.  The  next  bank 
stoppage  in  Scotland  is  not  going  to  be  so  easily 
smoothed  up  and  smothered  over  as  was  that  of  the 
City  of  Glasgow  Bank  whose  traces  nevertheless  abide 
still  in  the  poverty  of  many  a  family  once  happy  in 
wealth.  AH,  therefore,  we  dare  venture  to  observe  is 
that  joint-stock  wrong  doing  is  as  sure  of  retribution 
as  the  misdeeds  of  the  individual,  and  that  the  mere  fact 
of  decent  formalities  having  been  observed  in  robbery 
has  no  weight  in  lessening  the  measure  of  ultimate 
retribution.  The  sole  apparent  difference  is  that  when 
corporations  do  wrong,  or  suffer  wrong  to  be  done  in 
their  name,  the  innocent  suffer  with  the  guilty. 

Iron  and  Steel  in  England  and  America. 

Last  week  we  alluded  to  the  article  under  the  above 
title,  from  the  pen  of  Mr.  Jacob  Schoenhof,  in  the 
January  number  of  the  Chicago  University  journal  of 
Political  Economy.  It  is  worth  returning  to,  and  we  are 
•only  sorry  that  it  is  out  of  our  power  to  reprint  it  entire. 
We  have  been  deluged  so  much  in  recent  months,  not 
'to  say  years,  with  lamentations  over  the  rapidity  with 
which  the  United  States  is  obtaining  a  leading  position 
among  the  industrial  nations  of  the  world,  and  the  deter- 
mination with  which  her  great  magnates  are  carrying  out 
their  purpose  of  swamping  England  as  a  producer,  that  it 
is  more  than  comforting  to  read  a  calm,  well-informed, 
and  impartial  survey  of  the  position  such  as  Mr. 
Schoenhof  gives.  He  points  out  that  England's  position 
is  still  unassailable  as  the  manufacturer  of  the  finest 
qualities  of  cotton  yarns  and  tissues.  "  England  still," 
in  his  language  "  holds  indisputable  sway  in  that  region, 
Germany  has  made  no  material  progress  as  an  exporter 
in  the  last  fifteen  years,  and  the  United  States  can  only 
be  considered  a  competitor  in  the  coarser  yarn  numbers. 
Where  finer  counts  are  in  demand,  and  this  is  the  case 
in  most  cotton  using  countries,  America  has  made  little 
progress,  and  neither  has  India."  It  is  not  exactly  the 
same  in  iron  and  steel,  but  our  position  is  not  anything  like 
so  lamentable  as  the  prophets  of  trusts  would  have  us  be- 
lieve. Mr.Schoenhofcitestheboastof  Mr. CharlesSchwab, 
president  of  Carnegie's  or  Morgan's  United  States 
Steel  Company,  that  he  could  lay  down  steel  billets  in 
Liverpool  at  $16.50  per  ton,  while  the  British  iron 
master  could  not  do  it  at  less  than  $19,  and  demon- 


strates that  this  is  mere  nonsense.  "  It  would  not  be 
difficult  for  English  steel  makers  under  normal  condi- 
tions to  meet  American  competition  at  the  stated  price, 
and  even  to  stand  ready  for  a  squeeze."  He  gives 
ample  statistics  in  proof  of  this  and  wants  to  know  why, 
if  the  Pittsburg  monopolists  are  so  capable  of  swamping 
us  in  our  own  market,  they  did  not  do  it  when  prices  here 
were  at  an  abnormal  height.  England  is  better  placed  than 
anyoftheironandsteelproducingcentresof  theAmerican 
Union  for  producing  cheaply,  her  free  trade  system,  such  as 
it  is,  still  gives  her  an  immense  advantage,  and  it  is 
doubtful  whether  any  real  economy  in  production  is 
secured  by  setting  up  monster  blast-furnaces,  as  com- 
pared with  the  smaller  ones  in  use  in  England.  Mr. 
Schoenhof  instances  the  case  of  the  new  furnaces  of  the 
Loraine  Company  capable  of  producing  3,350  tons  a 
week  each,  and  points  out  that  the  erection  of  these 
furnaces  involves  an  enormous  expenditure,  and  that 
the  high  pressure  at  which  they  are  worked  requires 
their  relining  every  two  or  three  years,  whereas  an 
English  iron  master,  of  tliirty  years'  experience,  told 
him  that  he  had  had  no  relining  in  any  of  his  six 
furnaces  for  sixteen  years.  It  is  much  the  same  with 
shipping,  as  we  pointed  out  last  week.  By  merely 
forming  trusts,  combines,  writing  up  staggering  capital 
totals,  and  playing  on  stock  markets  /;  la  Whitaker 
Wright,  the  commerce  of  the  world  is  not  going  to  be 
captured,  nor  British  supremacy  as  ocean  carrier  for 
mankind  swept  out  of  existence. 

London  and  County  Bank. 

Some  interesting  particulars  of  the  past  half-year's 
business  of  this  great  bank  are  given  in  the  speech  of 
Mr.  W.  E.  Hubbard,  the  chairman  at  the  shareholders' 
meeting  in  the  Cannon-street  Hotel  on  Thursday. 
Profits  were  good,  bad  debts  insignificant,  but  the  cur- 
tailment of  the  resources  of  the  bank's  customers  is  trace- 
able in  the  shrinkage  of  deposits.  We  append  a 
summaiy  of  the  speech,  which  will  be  found  worth 
reading  : — 

Mr.  W.  Egerlon  Hubbard  reviewed  the  chief  political  'and  com- 
mercial events  of  the  past  si.\  months,  and  said  that  the  board  had 
been  trying  to  make  the  best  of  a  half-year  which  had  not  been  a 
cheerful  one,  or  very  profitable  to  bankers.  They  could  not,  how- 
ever, always  be  swimming  with  the  tide.  Considering  all  things, 
trade  had  been  wonderfully  little  depressed,  although  values  had 
fallen  greatly.  The  volume  of  business  had  been  good,  and  labour 
had  been  well  employed.  There  had  been  nothing  like  the  trouble 
which  existed  in  othtr  countries,  where  nc  great  disturbing  cause 
had  occurred  to  reverse  tlie  rush  of  prosperity  which  dazzled  too 
many  people  a  year  or  two  ago.  Some  of  the  figures  in  the  balance- 
sheet  might  appear  to  indicate  a  falling  oft  in  the  bank's  business. 
The  total  of  their  customers'  accounts  was  less  by  £yS)i,2y><  than  it 
was  a  year  ago,  the  net  profits  also  were  less  than  in  iQoo,  but 
fluctuations  were  only  to  be  expected.  Between  1891  and  1892,  and 
again  between  1894  and  1895,  they  showed  a  considerable  diminu- 
tion in  their  profits,  but  a  recovery  soon  set  in,  and  the  progress 
of  the  bank  w»s  resumed.  During  the  year  which  had  just  closed 
the  gross  profit,  exclusive  of  rebates,  came  to  upwards  of  £ft, 500.000, 
and  interest  paid  to  their  customers  amounted  to  ;f335,ooo,  and 
general  charges  to  £586,000,  leaving  a  net  profit  of  nearly  ^^634,000, 
of  which  ;^440,ooo  was  absorbed  by  dividends  and  bonus  to  the 
shareholder;^.  The  securities  had  been  wrtten  down  by  £100,000, 
so  that  even  at  the  present  price  a  good  and  sufficitnt  mirgin  was 
maintained.  There  had  also  been  wrillen  off  premises  account 
£50,000,  and  £50,000  had  been  placed  to  reserve.  He  did  not  think 
that  that  was  a  bad  record  for  a  year  confessedly  not  a  very  good 
one  (hear,  hear).  Reverting  to  the  decline  in  the  amount  of 
customers'  balances  on  December  3 r  la^t,  he  said  that  this  did  not 
betoken  any  permanent  falling  off  in  the  bank's  business.  The 
decrease,  £788,278,  sounded  large  by  itself,  hut  it  was  less  than 
2  per  cent,  of  the  total  of  these  accounts.  The  diminution 
was  entirely  on  the  deposit  accounts,  there  being  a  reduction  under 
this  head  of  £877,000,  but,  on  the  current  accounts,  there  was  a 
substantial  increase — between  £8o,ooo  and  ;^i)0,o  o.  He  thought 
that  he  might  call  this  a  temporary  fluctuation,  because  their  last 
returns,  on  the  24th  ult.,  showed  an  increase  of  ;^"l,5oo,ooo  as  com- 
pared with  the  previous  month.  To-day  they  hive  £io,ooo,coo 
more  entrusted  to  them  by  their  customers  than  w.is  the  case  ten 
years  ago.  This  looked  like  steady  progress,  ana  it  had  been 
achieved  without  any  amalgamations  or  very  sudden  extensions. 
The  board  looked  on  the  growing  number  of  the  bank's  customers 
from  year  to  year  as  ensuring  the  future  prosperity  of  the  institu- 
tion. They  now  had  181,000  accounts  open,  against  176,000  last 
year,  and  171,000  in  the  year  before,  and  during  the  past  twelve 
months  seven  new  branches  had  been  opened,  iraking  a  total  of 
171,  as  compared  with  153  five  years  ago.  It  was  possible  that  a 
larger  number  of  branches  than  usual  would  be  opened  during  the 
next  year  or  two,  and  they  would  then,  he  thought,  have  occupied  all 
the  places  likely  to  prove  profitable  for  the  bank's  business  lor  a  con- 
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siderabletime.  There  was  now  a  bank  in  nearlyeverystreetin  London, 
and  if  the  opening  of  new  branches  went  on  much  longer  the  banks 
would  almost  rival  the  number  of  licensed  premises  in  the  City 
(laughter).  It  had  been  suggested  that  the  banks  should  base  their 
comparis9n  of  cash  balances  and  other  items  in  their  accounts  on 
the  average  daily  balance,  instead  of  on  the  balance  of  any  particular 
day.  To  do  so  would  give  a  truer  picture  of  the  facts  to  all  con- 
cerned, and,  therefore,  he  heartily  endorsed  the  suggestion. 
Another  proposal  had  been  made  to  the  effect  that  the  money  lent 
on  calls  should  be  reduced,  and  a  larger  proportion  locked  up  at 
the  Bank  of  lingland.  That  was  a  question  which  required  much 
consideration,  but,  so  far  as  this  bank  went,  they  contributed  pretty 
handsomely  to  the  gold  reserves  of  the  country,  for  their  average 
cash  balance  at  the  Bank  of  England,  in  gold  and  notes,  amounted 
to  over  ;t4, 000,000.  Great  credit  was  due  to  the  manager  at  the  head 
office  (Mr. Henry  Dean)  and  the  siaff  generally  for  the  small  amount  of 
bad  debts,  despite  the  fact  that  the  bank  offered  many  facilities 
of  commercial  undertakings  which  must  necessarily  be  accompanied 
by  some  risk.  The  amount  last  year  was  ratlier  larger  than  usual, 
but  it  was  not  more  than  6j.  8d.  per  i,'r,ooo.  Mistakes  pure  ana 
simple  made  by  their  counter  clerks  were  extraordinarily  few  con- 
sidering the  millions  of  money  whi^h  passed  through  their  hands, 
and  the  pressure  under  which,  at  certain  times  of  the  day,  their 
duties  had  to  be  discharged.  He  concluded  by  moving  the  adoption 
of  the  report  and  the  payment  of  a  dividend  for  the  past  half-year 
of  10  per  cent.,  with  a  bonus  of  i  per  cent,  (requiring  £220,000), 
making  the  total  distribution  for  the  year  22  per  cent.  Mr.  J.  J. 
Cater  seconded  the  resolution.  The  chairman,  in  answer  to  a 
question,  said  that  the  directors  hoped  to  be  able  at  future  meet- 
ings to  recommend  such  additions  out  of  profits  to  reserve  as  woul  d 
bring  this  fund  up  to  ;£2,ooo,ooo  as  soon  as  possible.  The  resolution 
was  carried  unanimously. 

Tea  Duties. 

The  influential  deputation  representing  the  growers 
of  tea  in  India  and  Ceylon,  which  waited  on  the 
Chancellor  of  the  Exchequer  last  Tuesday  for  the 
purpose  of  deprecating  any  addition  to  the  duty  made 
out  a  very  good  case  for  their  view,  and  although  they 
failed  to  extract  a  definite  statement  from  Sir  Michael 
as  to  his  intentions,  the  opinion  in  the  trade  is  that  no 
change  will  be  made.  In  his  reply  to  the  arguments 
put  forward,  the  Chancellor  said  : — 

I  have  listened  very  carefully  to  all  that  the  deputation  have  said 
to  me.  I  recognise  the  importance  of  the  great  industry  which  you 
represent  both  in  India  and  Ceylon  and  to  many  persons  in  this 
country,  and  1  can  assure  you  that  I  have  listened  to  you  all  the  more 
carefully  because  I  feel  that  it  is  not  a  question  of  taxing  an  article 
which  comes  from  foreign  countries,  but  one  which  comes  to 
us  from  our  own  colonies  and  possessions,  and  in  the  pro- 
duction of  which  we  are  ourselves  deeply  interested.  I 
do  not  suppose  that  you  anticipate  that  1  should  be 
able  to  tell  you  anything  in  regaul  to  a  reduction  in  the 
duty  on  tea.  I  do  not  imagine  that  anybody  anticipates 
any  reduction  of  existing  taxation  in  the  year  which  is  before  us, 
and  I  think  the  object  of  your  deputation  to-day  is  rather  to  impress 
me  with  the  present  condition  of  your  industry,  and  to  put  forward 
such  arguments  as  you  have  put  forward  against  any  increase  of 
the  taxation  in  the  coming  year.  For  reasons  which  everybody 
who  understands  the  export  trade  in  coal  is  acquainted  with,  I  felt 
it  possible  to  depart  from  the  unvarying  rule  of  the  Chancellors  of 
the  Exchequer,  and  gave  to  those  who  are  interested  in  that 
trade  a  precise  statement  in  regard  to  it.  I  cannot  do  so, 
and  I  tliink  you  will  see  it  would  be  impossible  for  me  to  do 
so,  with  regard  to  any  other  form  of  taxation.  That  must  wait 
until  the  introduction  of  the  Budget.  I  do  not  think  you  have  shown 
that  the  increase  of  the  tax  a  few  years  ago  did  you  any  real  harm. 
It,  no  doubt,  was  partly  paid  by  the  producing  industry,  rather  than 
by  the  consumers,  from  the  extraordinary  amount  of  over-production 
which  in  the  same  way,  I  think,  has  lessened  the  burden  of  the 
sugar  duty  on  the  consumers  of  sugar.  But  you  have  certainly  put 
before  me  to-day  some  reasons  which  are  important  reasons  against 
any  further  increase  of  the  duty  on  tea.  You,, I  think,  anticipate 
that  the  over-production  which  naturally  cheapened  tea — so  that 
practically  the  tax  had  no  effect  whatever  in  decreasing  the  con- 
sumption— may  have  ceased  ;  that,  in  fact,  those  whom  you 
represent  have  learnt  their  own  interests  a  little  better  than  they 
had  known  them  before,  and  that  they  will  take  care  to  send  us  in 
future  rather  a  better  article  than  was  sent  in  igooor  1901.  It  is  obvious 
I  think,  that  if  these  anticipations  are  realised  a  further  increase  in 
the  duty  on  tea  would  have  an  effect  in  checking  consumption 
which  certainly  we  have  not  seen  in  regard  to  the  last  increase,  and 
that  would  mean  undoubtetlly  a  burden  upon  great  masses  of  our 
population  and  an  increased  cost  on  an  aiticle  which,  as  you  have 
pointed  out,  is  already  very  highly  taxed  in  proportion  to  its  value, 
which  any  Chancellor  of  tiie  Exchequer  would  be  bound  to  consider. 
You  have  reminded  me  of  what  I  said  last  year  on  this  subject.  I 
think  1  showed  that  I  appreciated  your  difficulties  as  well  as  the 
fact  of  the  high  existing  duty  on  tea.  I  can  only  say  to-day  that  I 
shall  be  glad  to  consider  all  you  have  put  before  me  with  a  full 
appreciation  of  the  great  interests  that  you  represent. 

Our  Foreign  Trade  i.\  January. 

Statistics  relating  to  our  foreign  commerce  last  month 
reached  us  too  late  in  the  week  to  be  fully  analysed  in 


the  present  number.  We,  however,  give  our  usual 
comparative  table,  which  shows  that  there  was  an 
increase  in  the  value  of  imports  amounting  to  ^4,144,000, 
or  fully  9  per  cent.  Exports  of  British  and  Irish  pro- 
duce, on  the  other  hand,  fell  off  ^£^499,000,  or  quite 
2  per  cent.,  but  there  was  an  increase  of  ;^289,ooo,  or 
572  per  cent,  in  the  value  of  foreign  and  colonial 
merchandise  re-exported.  Details  indicate  that  the 
principal  sources  of  the  increase  in  import 
values  were  articles  of  food  and  drink,  and 
Imports. 


Month 
ended  Januar>'  31. 

Increase. 

Decrease 

1901. 

1902.     . 

Animals,  LivtnK  (for  Food)     . . 

A.  Articles  of  Food  and  Drink 
—Duly  Free 

*B.    Articles    0'    Food    and 
Drink— Dutiable    . . 
Tobacco— Dutiable      . . 

Metals       

Chemicals,    Dye    Stuffs,     and 

Tanning  Substances.. 

Oils..                    

Raw     Materials     for     Textile 

Manufactures 

Raw     Materials     for     Sundry 

Industries  and  Manufactures 
Manufactured  Articles 

A.  Miscellaneous  Articles   . . 

B.  Parcel  Post 

£ 

697,4'9 
13,843,506 

4,o84.»S3 

402,332 

2,855.3'5 

491,300 
972,291 

9,218,659 

4,073  790 

7,824.748 

1.435,851 

87.462 

£ 

649,882 

14,889,213 

5.383.665 

399,783 

2,609,354 

525,509 
1,111,860 

10,892,272 

3,872,232 

7.745.243 
1  958  030 

94.305 

£ 

1.04S.707 
1,298,812 

34-2°9 
139,569 

1.673,613 

522,179 

6,843 

£ 

47.537 

2.539 
245.96' 

201.558 
79.505 

Total  value  Merchandise 

Gold          

silver        

45.9«7.5'6 
1.766.598 
1,110,417 

50.1 3' .348 

1,418,926 

959.504 

4,>43.83» 

347,672 
1 50,9*3 

Grand  Totals.. 

48,864,541 

52,509.778 

3.645,237 

- 

Exports. 


Month 

ended  January  31. 

Increase. 

Decrease. 

1 901. 

igo2. 

£ 

£ 

£ 

£ 

Animals,  Living 

40,940 

47.U9 

6,179 

— 

Articles  of  Food  and  Drink  . . 

1,018,525 

1,232,048 

213.523 

— 

Raw  Materials 

2,877,086 

2,392,912 

— 

484.174 

Articles      Manufactured    and 

partly  Manufactured,  viz.:  — 

A.  Yarns       and     Textile 

Fabrics    . . 

9,943,086 

9.779.079 

— 

164,007 

e.  Metals     and     Articles 

Manufactured    there- 

from    (except      Ma- 
chinery and  Ships)   .. 

3.622,553 

3  569.009 

— 

33.544 

c.  Machinery     and     Mill 

Work 

1.458,458 

i.4'9.34' 

— 

39."7 

D.  Ships,  New  (not  regis- 

tered  as  British) 

449,667 

584,240 

■34.573 

— 

E.  Apparel  and  Articles  of 

Personal  Use.. 

1,103,788 

1,046,532 

— 

57.256 

F.  Chemicals,  and  Chemi- 

cal    and      Medicinal 

Preparations  . . 

852,450 

756,377 

— 

96.073 

(;.  All  other  Articlfs, either 

M  an  u  f  a  c  t  u  r  e  d  or 

partly    Manufactured 
H.  Parcel  Post      .. 

3.092.136 

3."8,757 

at.671 

— 

294,842 

289,160 

~ 

5,682 

Total  Value  British  and 

Iri«b  Produce 

24.753.53' 

24,254.574 



498.957 

Foreign    and    Colonial    Mer- 

chandise          

5  051.307 

5.340.446 

»»9.>39 

— 

Gold         

1,67  .,260 

i,ii6,83o 

— 

553.3S0 

Silver 

1,407,701 

88^,890 

5'9>8" 

Grand  Totals     . . 

32,882,799 

3>, 599.790 



1,383,009 

Excess  value  of  Imports  over 

ExpDrts 

15.981,742 

20,909,988 

4,928,346 

>9i 


♦Sufar  and    other     cognate    articles    became    liable    to    dutias    •■  Apcil 
10  I,  and  are  included  in  Section  1 1,  (b)  throughout  the  present  return. 

Note.— The  values  of  the  Imports  represent  the  cost,  insurance,  and  fieight. 
Those  of  the  Exports  the  cost  and  shipping  charges,  and  are  known  as  "  free  00 
board  "  values. 

raw  materials  used  in  textile  manufactures.  We 
imported  much  more  wheat,  oats,  and  Indian  corn,  as 
well  as  raw  cotton  and  wool.  The  value  of  the  raw 
cotton  alone  imported  last  month  e.xceeded  that  for 
January,  1901,  by  jf  1,168,385,  and  the  value  of  wool  im- 
ported rose  ;^333,345-  These  latter  increases  should  be 
a  good  sign,  were  they  backed  up  by  expansion  in  ex- 
ports, but  such  is  not  the  case.  We  did  export  fully 
25,000,000  yards  more  cotton  piece  goods,  but  got 
;^i9,263  less  money  therefor.  The  statistics  of  woollen 
and  worsted  fabrics  were    more  satisfactory,  but   not 
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much,  for  sundry  items  such  as  worsted  tissues 
and  flannels  show  large  decreases  in  quantity, 
and  moderate  declines  in  value.  We  shall 
not  draw  inferences  just  yet  until  some  months  of  the 
year  have  elapsed.  Exports  of  coal,  coke,  and  other 
fuel  fell  off  32,461  tons  in  quantity,  and  ^521,000  in 
value.  Machinery  also  continued  to  show  unsatisfactory 
figures,  and  the  exports  of  metals  were  not  encouraging 
in  spite  ot  an  increase  of  about  ^82,000  in  the  value  of 
copper  sent  abroad.  The  main  aspect,  however,  of  the 
statistics  is  suggestive  of  continued  extravagant  outlay 
by  the  country.  Subjoined  are  our  usual  figures  for  the 
month. 


Annals  of  Empire. 


SOUTH  AFRICA. 

What  !  Lord  Kitchener  back  in  Pretoria  f  Has  he 
had  a  tiff  with  Lord  Milner  ?  Something  must  be 
wrong.  And  his  weekly  "  bag "  is  wretched,  only 
twenty-nine  Boers  killed  for  more  than  ^1,000,000  (on 
Mr.  Brodrick's  computation)  of  our  borrowed  money. 
This  will  never  do,  nearly  ;^35,ooo  per  corpse,  on  the 
official  reckoning,  over  ;^50,ooo  per  corpse  on  ours. 
His  noble  lordship  will  have  to  hurry  up  if  his  job  is  to 
be  over  and  the  country  "settled"  by  1921.  As  for 
being  over  by  Coronation  Day  the  thing  is  not  to  be 
dreamt  of  except  by  Ministers  whose  minds  are  a- 
mooning  or  a-golfing.  And  while  we  wait  our  army 
wastes  and  wastes,  and  the  blockhouses  only  block  its 
movements,  tie  it  up  to  rot,  so  that  we  are  no  longer  a 
"  power,"  but  more  and  more  an  impotence.  No 
wonder  the  Jingoes  are  impatient  with  humanitarians. 
The  proper  way  to  end  this  war  would  have  been  to 
have  collected  all  the  Boer  non-combatants,  male  and 
female,  and  poisoned  them.  Prussic  acid  would  have 
been  cheapest,  as  the  mine-owners  have  cyanide  of 
potassium  in  tons  on  the  Rand.  Then  all  Boer 
prisoners  ought  to  have  been  hanged  when  caught. 
Commissariat  difficulties  would  have  been  immensely 
lightened  by  that  system,  and  there  would  have  been, 
ten  years  hence  perhaps,  a  properly  emptied  country  for 
us  to  enter  in  and  possess,  or  rather  for  the  mine  share 
bosses  to  prospect  in  and  float  new  companies  upon. 
We  have  been  far  too  "  humane,"  have  we  not  good 
Jingo  ?  Eh  ?  Cape  Colony  cleared  ?  What,  then, 
about  this  train  wrecked  in  the  Cradock  district  ? 

Pretoria,  February  3. 
Reports  from  columns  since  January  27,  including  all  separately 
reported,  are  29  Boers  killed,  6  wounded,  142  prisoners,  48 
surrenders,  also  94  rifles,  2,270  rounds  small-arms  ammunition, 
2O0  horses,  33  waggons,  2,250  cattle  captuied.  In  Cape  Colonyone 
small  commando  is  in  Bamboosberg,  and  another  under  Louis 
Wessels  has  been  active  in  Cradock  district,  where  a  supply  train 
was  held  up  and  partly  burnt  on  February  i.  Columns  are  being 
strengthened  in  this  area.  In  West  an  advance  is  being  made  on 
Fraserberg  and  Calvinia.  To  the  north  east  of  Orange  River 
Colony  four  columns  have  ibeen  actively  engaged  in  dispersing 
Isont's  commandos.  Beyers  has  moved  away  to  the  east  of 
Pietersberg. 

The  Stock  Exchange  was  a  little  sultry  over  the 
meagreness  of  the  above  budget.  Not  that  its  valiancy 
is  ever  at  fault.  It  knows  that  "  those  beastly  Boers  " 
are  bound  to  perish  before  the  ardour  of  the  share 
gambler  in  time,  but  a  poor  show  like  "  Kitchener's 
weekly"  this  time  might  have  checked  the  buying  itch  of 
West  End  Edwins  and  Angelinas,  of  'Arrys  and  'Arriets 
too.  How  good,  therefore,  it  was  of  the  great  busy, 
ever-whirling  Commander-in-Chief  to  send  along  the 
following.  It  made  the  market  close  quite  chirpy  on 
Wednesday.  "  De  Wet's  last  gun  !  ha,  the  end  can't 
be  far  off  now,  don't  you  think,"  and  we  all  bought  a 
few  more  Chartereds  and  "  Johnnies  "  and  "  Barneys  "  to 
show  our  pluck  and  foresight.     And  the  last  rifle  ? 

Pretoria,  February  4,  1.40  p.m. 

Byng's  column,  proceeding  from  Fanny's  Home,  on  Liebenberg 
VIei,  after  night  march,  attacked  and  routed  considerable  force  of 
enemy  under  Commandant  Wessels.  We  captured  i  15-pounder 
and  I  pom-pom  taken  from  Firman's  column  ;  also  i  Boer  pom-pom 
(this  was  the  last  gun  De  Wet  had) ;  3  waggons  of  ammunition, 
150  horses,  100  mules.  Boer  casualties  :  5  killed,  6  wounded, 
27, prisoners.     Amongst    the   killed    was    Field- Cornet  Wessels; 


amongst  the  prisoners.  Captain  Muller,  Staats  Artillery.  A  consi- 
derable number  of  cattle  were  taken.  The  enemy  were  scattered. 
Our  casualties  slight.  The  New  Zealand  and  South  African  Light 
Horse  especially  mentioned  by  Byng  for  gallant  conduct. 

Later. 
Since  Byng's  captures  reported  this  morning,  the  National 
Scouts,  working  alone  from  Middelburg,  after  a  skirmish,  captured 
13  prisoners  and  some  horses  and  stock.  General  Plumer,  oper- 
ating near  Amersfoort,  captured  7  prisoners  and  over  500  cattle. 
General  Gilbert  Hamilton  and  Colonel  Wing  killed  2  and  captured 
32  prisoners  and  some  stock,  driving  enemy  after  long  pursuit 
against  blockhouse  lii.e  held  by  South  African  constabulary. 

Does  Lord  Kitchener  really  wish  the  nation  to  infer 
that  the  captures  mentioned  in  the  following  message 
from  him,  were  all  fighting  Boers  ?  That  is  how  our 
corrupted  Press  wishes  us  to  accept  it,  and  in  the  form 
given,  such  cables  serve  the  purposes  of  the  market 
"boomers"  well.  We  should  infer  that,  from  the 
absence  of  all  mention  of  rifles,  most  of  the  human 
beings  were  black  herds  and  harvesters  with, 
perhaps,  a  proportion  of  Boer  women  and  children  : — 

Pretoria,  Wednesday,  7  p.m. 
Kekewich  reports  that  force  under  Major  Leader  killed  seven 
and  captured  131  prisoners  from  Delarey's  commando.  The  cap- 
tures include  Commandant  Sarel  Alberts,  I^anddrost  Potgieter,  and 
Field  Cornet  Jan  du  Plessis.  Our  casualties  slight,  none  killed. 
Leader  reports  that  the  Scottish  Horse  behaved  with  great 
gallantry. 

The  following  Laffan  message,  dated  Bloemfontein, 
February  4,  seems  to  tread  on  the  heels  of  truth.  And 
if  this  be  so  now  how  will  matters  fare  when  the  arid 
autumn  and  winter  dry  up  the  streams  ?  : — 

The  constant  increase  in  the  number  of  blockhouses  and  forts  at 
a  distance  from  the  railway  is  throwing  a  great  strain  on  the  ox, 
mule,  and  steam  transport.  The  increase  in  the  blockhouses  neces- 
sitates an  increase  in  the  road  transport  which  carries  the  material 
for  building  and  for  provisioning  the  men  garrisoning  the  block- 
houses. Trek  oxen  are  becoming  diflicult  to  obtain.  The  military 
transport  alone  employs,  roughly  speaking,  1,100  ox  waggons  each 
with  spans  of  16,  a  total  of  17,600  oxen,  also  1,000  mule  waggons 
each  with  spans  of  ten  mules.  Native  boys  are  employed  as  drivers 
and  leaders  to  the  number  of  4,200.  There  is  also  a  large  steam 
transport  service  running  east  and  west  of  Bloemfontein  and  east 
of  Kroonstad.  The  same  figures  and  quantities  practically  apply  to 
the  Transvaal  transport.  Considerable  dilliculty  is  experienced  in 
keeping  the  distribution  even  and  in  being  prepared  to  meet 
eventualities. 

Here  is  Mr.  Charles  Williams's  summary  of  the 
official  figures  published  to  show  what  an  interesting 
display  of  our  Imperial  power  we  made  in  South  Africa 
last  year.  How  sweet  to  dwell  on  is  the  thought  that 
to  do  all  this  we  have  so  far  borrowed  only  ;^6o,ooo,ooo 
for  the  outlay  of  that  year.  But  the  African  banks 
have  prospered  exceedingly,  and  officials  and  holders 
of  Government  contracts  have  netted  their  millions,  and 
as  much  of  the  country  as  we  can  reach  has  been  laid 
waste  as  security  for  our  borrowings  : 

During  1900  and  1901  there  were  embarked  for  South  Africa  : — 
From   Home  and    India,    1900,     From     Colonies,      1900,      8,800 

136,986  officers  and  men.  officers  and  men. 

From    Home    and   India,   1901,     From     Colonies,      1901,      8,189 

73,724  officers  and  men.  officers  and  men. 


210,710 


16,989 


227,699. 

but  there  were  on  January  I,  1900,  already  in  South  Africa  : 

Men. 

15  Brigades  of  Infantry,  say 50,000 

3  Brigades  of  Cavalry,  say 3,ooo 

.Artillery,  Engineers,  Army  Service,  Army  Medical, 
&c.,  say  8,000 


ToUI    ... 
Grand  total 


.\dd  local  troops,  say 


61,000 

288,699 
20,000 


Total  employed  or  accounted  for      308,699 

The  horses  sent  out  were  242,311,  besides  those  with  Buller's  and 
White's  troops,  January  i,  1900 — perhaps  40,000 — and  those  already 
in  the  two  colonies,  probably  100,000  more. 

Renter's  Cape  Town  man  says  (February  5)  :  "  After 
an  interval  of  over  two  years,  limited  weekly  mail  traia 
service  for  the  north  will  be  resumed  to-morrow." 

Mr.  Wm.  Waldorf  Astor  has  given  ;^io,ooo  to  the 
National  Rifle  Association,  the  good  old  British  patriot 
that  he  is. 
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INDIA. 

The  Viceroy's  M'eekly  message  grows  more  and  more 
ominous.  This  one  is  dated  February  3,  and  there  is  no 
comfort  in  the  assertion,  '■  Prices  show  no  tendency  to 
rise."  Hunger  is  obviously  spreading,  and  the  numbers 
on  relief  works  but  faintly  indicate  tlie  multitudes  who 
starve  unnoted  :— 

"  No  rjin  having  fallen,  situation  unaltered  generally.  Prices 
show  no  tendency  to  rise.  They  continue  highest  Kajputana,  where 
they  reach  ii  seers  per  rupee  ;  but  distress,  apparently,  not  spread- 
ing, and  relief  still  on  a  small  scale.  Circumstances  similar 
Punjab.  In  Gujerat,  where  grain  is  16  seers  per  rupee,  numbers 
relieved  continue  to  rise  rapidly,  and  15,0  )o  added  during  week. 
Numbers  in  receipt  of  relief  :  Bombay,  136,000  ;  Bombay  Native 
States,  29,000  ;  Baroda,  33,000  ;  Mysore,  discontinued  ;  Kdjputana, 
l2,ooo  ;  PuriJHD,  3,0  ;o  ;  Ajmir  Merwara,  4,000  ;  Central  India, 
6,000.     Total,  223,000." 

What  is  this  about  "  unrest  at  Kabul."  Reuter's 
agent  at  Peshavvtir  writes  as  if  our  military  swells  up 
there  were  meditating  another  invasion  of  Afghanistan, 
and  it  must  be  very  galling  to  them  to  see  the 
"  honours  "  lists  streaming  out  for  the  delectation  of  the 
South  African  prohcients'  murder  trade,  while  they 
rot  their  days  away  in  cantonments.  Perhaps  Lord 
Curzon  will  look  to  it,  as  we  really  cannot  afford  another 
war  just  now. 


Critical  Index   to    New  Investments 

MANCHESTER  LINERS,  LIMITED. 
This  company,  which  was  established  in  May,  1898,  for  the  pur- 
pose of  working  lines  of  steamers  to  and  from  the  Port  of  Man. 
Chester,  has  gradually  extended  its  op:rations  to  Quebec,  Montreal, 
Halifax,  N.S.,  St.  John,  N.B.,  and  New  Orleans,  and  Philadelphia. 
Its  fleet  consists  of  nine  vessels,  and  the  directors  state  that  further 
tonnage  can  be  employed  to  advantage  with  but  little  increase  in 
administration  expense:^,  and  they,  therefore,  propose  to  issue  a 
further  7,500  5  per  cent,  cumulative  preference  shares,  and  a  like 
number  of  ordinary  shares  of  ;^io  each,  bringing  the  issued  capital 
"P  'o  iJSoo.ooo,  or  half  of  the  nominal  total,  in  addition  to  which 
there  is  ;^2H5,ooo  in  4J  per  cent,  first  mortgage  debentures  stil' 
outstanding.  During  the  three  years  of  its  existence  the  under- 
taking has  made  a  net  profit  of  £185,597,  of  which  ;^73,728  was 
absorbed  by  interest  and  dividends,  ;t'56,i83  has  been  written  off 
for  depreciation,  and  i,'7,8gi  for  formation  and  debenture  expenses. 
;£20,ooo  has  been  set  aside  for  an  insurance  fund,  £10,000  for  a 
dividend  equalisation  fund,  and  ;£2,8oo  for  a  debenture  reserve 
fund.  So  far,  therefore,  the  company  has  done  well,  and  it  seems 
a  pity  that  its  managers  are  not  content  to  continue  on  the  old  lines, 
during  the  present  deplorable  condition  of  the  freight  market  at  any 
rate,  rather  than  to  rush  into  buying  new  tonnage. 

SOUTHAMPTON  CORPORATION  3  PER  CENT.  REDEEM- 
ABLE STOCK. 
.\  further  issuejof  £145,000  of  the  above  stock,  or  of  such  othtr 
amount  as  may  be  necessary  to  raise  the  sum  of  £135,119  and  the 
expenses  of  and  incident  to  the  issue,  is  offered  by  the  corporation 
through  the  Capital  and  Counties  Bank  at  £95  per  cent.  The  stock 
is  redeemable  at  par  on  June  21,  i960,  or  may  be  paid  off  on  or 
after  June  21, 1920,  on  six  months' notice  being  given  unless  previously 
cancelled  by  purchase.  Exclusive  of  this  issue  the  debt  of  the 
borough  for  municipal  and  sanitary  purposeSjis  £867,265,  including 
balance  of  loans  amounting  to  £^129,573  raised  for  school  Lioard  and 
Poor  Law  purposes,  and  the  present  rateablejvalue  of  the  borough 
is  £495,210.  The  loan  is  required  to  discharge  the  present  and 
prospective  indebtedness  for  electric  tramways,  electric  light,  and 
power  works,  water  works,  town  improvements,  &c.,  and  is  secured 
on  all  the  revenues  of  the  corporation,  the  borough  fund,  &c. 
Applications  must  be  accompanied  Dy  a  deposit  of  £5  per  cent.,  and 
further  payments  will  be  required  at  £15  per  cent,  on  allotment, 
£20  on  March  14,  and  £25  each  on  April  15  and  May  15,  but  a  full 
six  months'  interest  will  be  paid  on  July  1. 

THURSTON  &  CO.,  LIMITED. 
This  firm  of  billiard  table  manufacturers  which  was  converted 
into  a  limited  liability  company  in  1896,  and  has  a  capital  of 
£100,000  in  £1  shares,  has  had  ^to  find  new  quarters,  owing  to  the 
premises  in  Catherine-street,  Strand,  having  been  acquired  by  the 
County  Council.  A  new  building  is  being  erected  in  Leicester- 
square  to  suit  its  requirements,  which  it  is  estimated  will  cost 
£25,000,  and  in  order  to  provide  part  of  the  necessary  funds  the 
balance  of    the  authorised  5  per  cent,   ist    mortgage  debenture 


slock,  amounting  to  £20,000,  is  offered  for  subscription  at  par.  This 
stock  is  redeemable  on  or  after  July  i,  1906,  at  105  on  six  months 
notice  being  given,  and  ranks  tqually  with  the  £20,000 
already  existing,  except  that  the  latter  is  repayable  at 
£110.  It  is  secured  by  trust  deeds  vesting  in  the  trustees  the  lands 
and  buildings,  goodwill,  and  trade  name,  including  the  new 
premises,  and  by  a  floating  first  charge  on  all  other  assets,  the 
whole  being  valued  at  £122,952.  Profits  as  shown  by  the  statement 
prepared  for  the  company's  claim  against  the  County  Council 
amounted  to  £6,0^9,  £7,434,  and  £9,037  for  the  three  years  ended 
April  30,  1900,  while  for  the  year  ended  April  30,  1901,  they 
amounted  to  £8,544.  There  is  thus  apparently  ample  security 
behind  this  issue,  and  the  only  objection  to  it  in  the  eyes  of  ihc 
ordinary  investor  is  that  it  is  too  small  to  be  readily  marketable. 
CITY  AND  BOROUGH  OF  PIETERMARITZBURG. 

The  Natal  Bank  has  been  instructed  by  the  corporation  to 
receive  applications  for  an  issue  of  £325,0004  per  cent,  consolidated 
stock  at  the  price  of  loi  per  cent.,  which  will  bring  the  indebted- 
ness of  the  city  up  to  £737,300.  Of  the  new  loan  £100,000  is  to  be 
used  for  the  augmentation  and  extension  of  the  water  supply,  and 
the  remainder  for  the  construction  of  tramways  and  for  the  develop- 
ment of  the  town  lands  and  other  purposes.  The  assessed  rateable 
value  of  property  within  the  borough  has  during  the  past  five  years 
increased  (rom  £1,500,000  to  nearly  £3,500,000,  and  the  realisable 
assets  of  the  corporation  were  valued  on  July  31,  1901,  at 
£1,055,020,  in  addition  to  which  there  are  non-realisable  assets  in 
the  nature  of  public  improvements  valued  at  £153,740,  while  the 
total  liabilities  on  that  date  were  £504,110.  The  annual  revenue 
from  all  sources  has  increased  from  £45,000  in  1897  to  about 
£82,000.  Applications  must  be  accompanied  by  the  customary  £5 
per  cent.,  a  further  £16  per  cent,  must  be  paid  on  February  17,  and 
£40  each  on  March  17  and  April  17,  but  a  full  six  months'  interest 
will  be  duelon  June  30.  Surely  this  is  borrowing  on  war  prosperity. 
COSTA    RICA    RAILWAY    CO.,    LIMITED. 

With  a  share  capital  of  £1,800,000  and  outstanding  debentures 
amounting  to  £1,444,000,  this  company  requires  further  funds  for 
new  rolling  stock,  alterations  to  old  stock,  the  rebuilding  of  a 
bridge,  and  the  construction  of  new  branch  lines,  new  stations,  and 
woikshops.  An  issue  of  ^100,000,  being  the  first  part  of  £200,000 
5  per  cent,  prior  mortgage  debentures  (second  series)  of  £ioo  each 
are  offered  for  subscription  at  par.  These  new  debentures  are 
secured  by  a  trust  deed  whereby  all  the  undertaking  of  the  com- 
pany and  all  its  property,  both  present  and  future,  are  charged  as  a 
second  floating  charge  subject  only  to  the  issue  of  £200,000  prior 
mortgage  debentures  first  series,  of  which  £189,000  are  outstand- 
ing. The  net  revenue  for  the  past  four  years  has  averaged 
£130,574  per  annum,  and  as  the  interest  upon  and  the  redemption 
of  the  entire  authorised  amount  of  prior  mortgage  debentures  of 
both  the  first  and  second  series  will  only  involve  a  charge  upon 
revenue  of  £24,000  per  annum,  the  margin  is  decidedly  ample. 

WHITE  PASS  AND  YUKON    RAILWAY   CO.,  LIMITED. 

The  Railway  Share,  Trust,  and  Agency  Company  is  authorised  to 
offer  for  sale  at  par,  on  behalf  of  the  present  holders,  £255,555  6 
per  cent,  debentures  in  2,555  debentures  of  £100  each,  and  one  ot 
£55.  This  company  was  incorporated  in  1898  to  carry  out  and 
develop  certain  charter  rights  and  concessions  for  the  construction 
and  equipment  of  a  railway  extending  about  325  miles  from 
Skaguay  Harbour  to  Fort  Selkirk.  Some  112J  miles  have  Iwen 
constructed  under  charter  rights,  which  are  vested  in  three  com- 
panies with  a  combined  capital  of  £912,370,  and  a  bonded  indebted- 
ness of  £752,223,  all  of  which,  with  the  exception  of 
the  directors'  qualification  shares,  have  been  vested  in  the  Rail- 
way Share,  Trust,  and  .\gency  Company  as  trustees.  The  present 
issue  of  debentures  was  made  in  the  spring  of  last  year  in  payment 
for  the  business  and  assets  of  the  Canadian  Development  Company 
and  constitute  an  exclusive  first  charge  on  the  property  and  assets 
of  the  British  Yukon  Navigation  Company,  to  which  the  above 
business  was  transferred,  a  charge  on  the  bonds  and  capital  stock 
of  the  three  local  companies  owning  the  railway  and  a  floating 
charge  on  the  other  assets  of  the  White  Pass  and  Yukon  Railway 
Company.  Profits  from  July  30,  1898,  to  June  30,  1900,  after  deduct- 
ing £32,053  for  debenture  and  other  interest  amounted  to  £83,315, 
and  for  the  year  ended  June  30,  1901,  they  were  £261,058  after 
allowing  £41,211  for  debenture  interest.  As  a  speculative  investment 
this  issue  seems  somewhat  attractive. 

BURMA  RAILWAYS  CO.,  LIMITED. 

The  directors  of  the  company  are  authorised  by  the  Secretary  of 
State  in  Council  of  India  to  receive  applications  for  an  issue  of 
£1,250,000  3  per  cent,  debenture  stock  at  the  price  of  96  per  cent. 
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Both  principal  and  interest  are  guaranteed  out  of  the  revenues  of 
In-"ia  by  the  Secretary  of  State  to  the  company  as  trustees  for  the 
holders  of  this  debenture  stock,  under  a  contract  dated  February  6, 
1902,  which  also  contains  a  provision  to  the  effect  that  if  the  Secretary 
of  State  determines  the  contract  of  March  9, 189;,  and  takes  possession 
of  the  undertaking,  he  shall  be  deemed  to  stand  in  the  place  of  the 
company  so  far  as  regards  its  liability  on  the  stock.  The  company 
is  not  bound  to  redeem  the  stock  at  any  fixed  date,  and  it  will  not 
be  redeemable  by  the  company  until  011  or  after  May  15,  1932,  but 
it  may  be  redeemed  at  par  on  or  at  any  time  after  that  date  at  the 
company's  option  with  the  previous  consent  of  the  Secretary  of 
State  and  upon  twelve  rnonths'  notice. 


Company  Reports  and  Balance  Sheets. 

*,*  The  Editor  will  be  viuch  obliged  to  Secretaries  of  Joint  Stock 
Companies  ij  they  would  kindly  forward  copies  of  Reports  and 
Balance-sheets  direct  to  the  Office  of  The  Investors'  Review 
Norfolk  House,  Xorfolk-street,  ir.C,  so  as  to  insure  prompt  notice 
in  these  columns. 

Great  Northern  Railw.w. 
Gross  receipts  for  the  six  months  ended  December  31,  £3,042,871, 
increase  ^£30,139  ;  expenditure,  £1,989,321,  decrease  £38,278  ;  ratio 
of  expenses  to  gross  receipts,  6526  per  cent.,  against  67  30  percent. 
Revenue  from  passengers'  parcels,  mails,    &c.,  declined  £16,143  ; 
merchandise  advanced  £22,333  ;  minerals  gave  an  increased  income 
of  £12,071,  and    joint    lines    worked  relumed    £426,075,  against 
£416,698.    On  the  expenditure  side,  the  all  too-j^eneral  decline  in 
the  outlay  on  maintenance   of  way    once    more   occurs,    and  the 
saving  under  this  head   was   almost    £9,000  down.      Locomotive 
powes  fell   £37,1)5^,  coal  a'ld    coke   accounting  for  £40,488,  and 
wages  coHnected  with  the  working  of  locomotives  £6,887.  Cirriage 
and  waggon  repairs  dropped  £2,382  ;  tiaflic  expenses  were  £6,805 
higher;  general  1  .barges  fell  £i,o)3,      and  law  expenses  £1,800. 
Compensation  showed  the  satistactory  diminution  of  £3,311,  but  the 
inevitable  and  serious  advance  occurred  in  rates  and  taxes.and  these, 
at  £105,467,  were  nearly  £10,000  more. Working  joint  lines  required 
a  rather  greater  sum,  and  the    balance  of   net   revenue  comes  out 
£68,417      better      at      £1.053,550.     Adding    sum      brought    for- 
ward   and    other    revenue,     the    available    total    is    £1,071,05; 
against  £1,011,206.     Fixed  charges  £317,295,  make    away    with 
£7,491  01  the  increase,  and  dividends  on  guaranteed  and  preference 
stocks  account  for  £4,S2()  more.    There  is  then  a  sum  ol  £337,306 
available  for  ordinary  dividend  or  an  advance  of  £47,829,  as  against 
the  same  period  of  1900,  and  the  directors  propose  a  dividend  on 
the  original  ordinary  stock  at  the  rate  of  3%  per  cent,  per  annum, 
against  3  per  cent,  for  the  six  months  to  December  31,  1900.    This 
gives  2j  per  cent,  to  the  preferred  converted,  making  4  per  cent,  for 
the  year,  and  3^  per  cent,  to  the  "'  B, '  bringing  the  total  distribution 
up   to  6  per  cent,  for  the  complete  twelve  months.     The   balance 
carried  forward  is  £15,407  lower  at  £21,123,  and  for  the  second 
year  in  succession  no  distribution  is  possible  on  the  deferred  stock. 
Indeed  the  dividends  for  the  complete  year  as  just  mentioned  have 
not  really  been  earned  as  in  the  lirst   six  months  a  large  sum  was 
taken  from  reserve  which  the  board  were  not  in  a  position  to 
replace.     It  should  be  mentioned  that  the  permanent  way  renewal 
suspense  account  has  been  reduced  by  a  further  £20,000  borne  as 
usual  by  revenue.    The  directors  have  included  in  their  bill  of  this 
session    powers    to    construct    railways    in    the    new    coal    field 
in     South     Yorkshire,     adjoining     the     Great     Northern     Main 
line  and  connected  therewith  at  Scrooby  and  at  Rossington,  the 
cost  of  which  is  estimated  at  £750,000  sterling.    This,  though,  by 
no  means  exhausts  the  spending  aims  of  the  board,  and  they  have 
several  suburban  agreements  which  will  run  away  with  a  lot  of 
money.    A  compact  has  been  entered  into  with  the  Great  Northern 
and  City  Railway,  which  provides  for  the  repeal  of  their  running 
powers  into  the  l-insbury-park  Station,  and  the  abandonment  of  the 
portion  of  their  railways  admitting  them  to  this  companj's   line. 
The  Great  Northern,  in  its  turn,   will  construct  an  underground 
station  beneath  the  existing  Finsbury-park  Station,  and  a  railway 
connecting  said  underground  station  with  the  City  Company's  rail- 
way near  Drayton-park.    The  railway  and  station  will  be  leased  to 
the  City  Company  for  999  years,  at  an  annual  rental  covering  the 
interest  on  the  capital  expended  by  the  Great  Northern  Company 
on  the  work,  the  cost  of  which  is    estimated  at  £325,000.    A  tri- 
partite arrangement  has  also  been  entered  into  with   the  Great 
Northern  and  Strand  Railway  and  the  Brompton  and  Piccadilly-circ  ui 
Kailwayfor  the  construction  by  the  Brompton  Company  of  a  connect- 
ing lineibetween  the  Brompton  Railway  at  Piccadilly-circu,=,  and  the 
Strand  Railway  at  a  point  about  eighty  yards  south  of  Oxford-street, 
and  for  the  working  by  the  Brompton  Company  of  the  railways  so 
connected  as  one  continuous    railway    from '  Finsburv    Park    to 
Brompton.     The  powers  for  that  part  of  the  Strand  Railway,  which 
lies  to  the  north  of  Finsbury-park  station  are  to  be  abandoned,  but 
an  extension  of  the  railway  from  the  Str-nd  to  the  Temple  station 
of   the  Metropolitan   District  Railway   is  proposed    to  be    made. 
Would  it  not  then  be  a  good  plan  to  extend  this  line  under  the  river  to 
Brixton,  and  thence  to  Croydon  ^    A  fine  traiSc  might  be  opened 
1  p  in  this  way  at  the  expense  of  the  decrepit  South-Eastern  and 
Chatham  and  Brighton  lines  true,  but  that  would  not  matter.    These 
direct  connections  are  expected  to  materially  aid  the  Great  Northern 
in  the  development  of  its  suburban  traffic,  and  the  estimated  outlay 
is  put  at  £145,000.     With  all  these  important  works  in  contempla- 
tion it  is  with  some  trepidation  that  one  turns  to  the  question  of  capital 


expenditure.  In  the  half-year  just  closed  the  total  outlay  was £475.769 
of  which  £268,360  was  on  lines  and  works  open  for  traffic,  £37,394 
on  joint  lines  and  stations,  £25,570  on  new  lines,  and  tlie  balance, 
£144,444  on  working  stock,  a  disturbingly  large  amount.  In  the 
current  six  months  only  £250,000  will  be  laid  out,  but  in  subsequent 
half-years  the  anticipated  expenditure  is  put  at  £614,123.  Then 
there  is  what  is  called  expenditure  deferred,  being  balance  of 
estimates  in  abeyance,  £3,799,829,  making  total  commitments  of 
£4,663,952.  This  is  quite  apart  from  the  new  works  on  the  South 
■^'orkshire  coalfield,  &c.,  and  if  these  are  added  the  aggregate  is 
brought  up  to  £5,883,952.  It  may,  and  probably  will  be,  a  great 
many  years  before  most  of  these  new  works  are  carried  out,  but 
sooner  or  later  the  money  will  be  required,  and  that  time,  which 
competition  may  bring  nearer  than  anticipated,  cannot  be  regarded 
with  equanimity.  In  the  Bill  now  before  Parliament  authority  is 
sought  for  the  raising  af  £1,500,000  capital  with  the  usual  borrow- 
ing power?,  a  good  deal  of  which  will  be  spent  on  the  New  South 
Yorkshire  line,  which  apparently  is  to  be  taken  in  hand  at  once. 
Dividend  warrants  will  be  posted  on  February  25. 

Great  Western  Railway. 

Published  too  late  for  detailed  criticism,  only  the  principal 
figures  of  this  companies  half-yearly  report  to  December  31  can  be 
given  this  week.  Gross  receipts  £6,016,884,  increase  £170,301  ; 
working  expenses  £3,606,722,  increase  £43.975  ;  ratio  of  expenses 
to  total  revenue  5992  per  cent,  against  6093.  To  the  net  income 
must  be  added  balance  from  previous  account  £19,730,  and  interest 
and  dividends  received  £18,425,  but  both  show  considerable 
decline,  and  the  increase  in  the  available  total  is  reduced  to 
£100,796  at  £2,448,317.  Prior  charges  do  not  show  important 
advance,  and  £942,249  is  available  for  ordinary  dividend  against 
£847,329.  The  directors  therefore  propose  a  dividend  on  the 
ordinary  stock,  J  per  cent,  per  annum  higher  at  6|  per  cent,  per 
annum,  leaving  £46,544  to  be  carried  forward.  Capital  expenditure 
for  the  six  months  was  £939,456. 

Gre.\t  Central  Railway. 

The  gross  receipts  for  the  half-year  to  December  31  last  amounted 
to  £1,666,362  and  working  expenses  to  £1,153,635.  Receipts 
showed  an  increase  of  £8,942  and  expenditure  a  decrease  of  £62.648 
S3  that  the  ratio  of  expenses  to  income  was  reduced  from  73  3«  ,ier 
cent,  twelve  months  ago  to  6923  per  cent.  Net  revenue  accordingly 
rose  by  £71,590  to  £512,728.  There  was  also  an  increase  of 
£7.958  in  the  company's  proportion  of  the  net  income  drawn  from 
joint  lines,  but  the  balance  brought  forward  from  the  previous  half- 
year  was  £21,627  less  than  in  the  corresponding  half-year,  to  that 
the  final  available  balance  was  greater  by  only  £57,921  at  £618,308. 
Fixed  charges  of  various  kinds  took  nearly  £10,600  more,  so  that 
the  ultimate  free  revenue  was  only  £251,681,  or  £47,320  more  than  in 
the  December  half  of  1900.  This  increase,  however,  enables  the 
directors  to  pay  the  full  year's  interest  upon  the  5  per  Cent,  con- 
vertible preference  stock  of  1872  together  with  2  per  cent,  upon  the 
5  per  cent,  convertible  preference  stock  of  1874  and  still  leaves 
£1,642  to  be  carried  forward.  On  the  strength  of  this  unexpected 
performance  the  market  has  been  busy  raising  the  prices  of  the 
lower  preference  stocks,  of  which  £10,710,000  still  go  dividend- 
less.  The  logic  of  this  proceedmg  we  are  unable  to  see, 
especially  when  the  condition  of  the  company's  capital  account  is 
noted.  In  the  past  six  months  the  company  spent  £219.901  out 
of  capital  exclusive  of  the  amount  advanced  for  its  undertakings  by 
the  Great  Western  Company,  and  its  capital  account  is  now  over- 
drawn £5,057,380.  It  has  provided  for  this  deficiency  by  an  issue 
of  £2,652,500  of  Lloyds  bonds,  by  £1,000,000  of  rolling  stock  trust 
money  raised  on  the  hire-purchase  system,  by  £472,000  obtained 
from  the  Great  Western  Railway  Company,  interest  upon  which 
the  Great  Central  has  to  pay,  and  by  appropriating  £749,000  of 
savings  bank  deposits — the  whole  of  them.  This  does  not  t^alance 
the  debit,  for  the  total  of  these  moneys  amounts  to  only  £4,873,000, 
but  in  addition  the  company  is  due  £331,000  more  to  creditors  on 
sundry  outstanding  accounts  than  it  has  owing  to  it  on  current 
trallic  account  from  various  debtors.  Surely  this  is  a 
sufficiently  bad  exhibit  to  prevent  directors  from  sleeping 
quietly  o'  nights,  and  the  expenditure  is  still  going  on.  The 
amount  down  for  the  current  half-year  is  £380,000,  while  Bills 
are  before  Parliament  for  the  authorisation  of  fresh  undertakings. 
N  )r  is  there  anything  in  the  revenue  account  to  stimulate  hope 
in  the  minds  of  speculators.  Locomotive  power  cost  about 
£68,000  less  in  the  past  half-year  than  in  the  second  half  of  1900, 
but  maintenance  of  way,  carriage  and  waggon  repairs,  law  charges, 
and  compensation,  all  show  increases,  so  that  the  saving  upon 
coal  and  on  sundry  other  items  of  current  outlay  were  partially 
wiped  out,  the  result  being,  as  stated  above,  that  the  net  saving  in 
working  expenditure  was  less  than  £63,000  in  the  half-year.  And, 
as  usual,  the  company  carries  on  certain  portions  of  its  business 
at  a  loss.  It  saved  fully  £2,000  upon  its  steamship  expenses,  but 
the  steamship  receipts  fell  off  by  more  than  £5,000,  and  Grimsby 
Docks,  in  spite  of  a  little  saving  there  also,  continue  to  fail  to  pay 
interest  upon  the  capital  sunk  in  them.  Probably,  however,  the 
fact  that  the  great  strike  at  Grimsby  is  now  at  an  end,  and  that 
the  directors  seem  able  to  pay  away  rather  more  net  revenue  in 
spie  of  that  strike,  are  considerations  that  move  buyers  to  gamble 
in  the  lower  securities.  We  see  no  evidence,  however,  in  the  figures 
before  us,  that  the  London  extension  of  the  coinpany  has  in  any  way 
contributed  to  increase  its  profits,  and  looking  at  the  position 
of  the  capital  account  it  seems  to  us  that  at  best  the  line  is  no  further 
from  bankruptcy  than  it  was  twelve  months  ago.  Many  will  regret 
the  announcement  that  Sir  William  Pollitt,  the  general  manager,  is 
to  retire  from  his  position,  and  assume  a  seat  on  the  board.  He 
has  served  the  company  faithfully  for  over  forty-tive  years,  and  it  is 
not  his  fault  that  its  affairs  are  in  such  a  wretched  condition.    The 
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fault  lies  in  the  system  of  English  railway  finance,  whereby  every 
undertaking  of  the  kind  in  the  country  is  doing  its  best  to  destroy 
the  revenue  yielding  (acuity  of  its  ordinary  stocK.  Mr.  S.  Fay,  late 
superintendent  of  the  London  and  South  Western  line,  has  been 
appointed  general  manager  to  succeed  Sir  William  f^ollitt. 
Dividends  will  be  payable  on  and  after  the  26th  inst.,  except  the 
South  Yorkshire  rent  charge  stocks,  dividends  on  which  become 
payable  on  the  15th  inst. 

GkKAT    NoNTHEKX.  R.MLWAY   (iRRL.ANDl. 

In  the  six  months  ended  with  December  31  this  company  earned 
gross  ;^487,79o,  and  working  e.vpenses  ab^orbed  ;f26i,78>  This 
meant  an  increase  of  £2ci2~  in  the  receipts  and  a  decrease  of 
£2,b'()  in  the  outgoings.  Therefore  net  piofit  at  ;t22'^','J"S  is  up 
^.5,616,  but  there  was  a  slight  decrease  in  the  miscellaneous  re- 
ceipts, so  that  the  ultimate  net  revenue  was  only  £$  342  larger.  The 
ratio  of  expenses  to  receipts  was  5369  per  cent.  After  meeting 
debenture  interest  and  guarantees,  and  placing  ;fS,ooo  to  reserve 
the  amount  available  for  dividend  is  _^"882  more  at  ;fr  97,623,  and 
the  directors  accordingly  recommend  a  dividend  at  the  rateof  6J 
per  cent,  on  the  ordinary  stock,  the  same  as  a  year  ago.  This  will 
leave  ^^49,753  to  be  carried  forward,  compared  with  ^,"35,263  brought 
in,  and  ;^50,867  carried  out  at  the  end  of  1900.  Nothing  remarkable  is 
shown  by  the  accounts.  The  principal  increase  in  the  receipts 
came  from  minerals,  next  followed  merchandise,  and  then  parcels, 
horses,  carriages,  &c.  Passenger  receipts  showed  a  decrease  of 
£3,813.  Capital  expenditure  was  not  large,  amounting  to  only 
14'.927,  but  the  amount  was  probably  big  enough  in  view  of  the 
stagnant  condition  of  Irish  business.  Fresh  stocks  were  issued 
during  the  half  year  to  the  amount  of  £26,173  ordinary  and  ;t;i5  878 
4  per  cent,  debenture,  and  these  yielded  a  premium  of  ;^"2o.7i6, 
very  properly  carried  to  capital  account.  In  spite  of  this  supply  of 
about  ;^63,ooo  of  fresh  money  the  capital  account  is  still  overdrawn 
£205,368,  but  the  company  has  a  reserve  fund  of  £79,000,  and  is  in 
the  excellent  position  of  owing  less  than  £6,000  on  account  of 
benevolent,  sick,  and  pension  funds.  Dividend  warrants  will  be 
posted  on  P'ebruary  28. 

Wir.Ts  AND  Dorset  District  Bankixc;  Company. 
In  common  with  most  others  this  institution  suffered  a  decline  in 
profits  during  the  twelve  months  ended  December  3r,  the  net 
revenue  of  £150,810  inclusive  of  £18,884  brought  forward,  compar- 
ing with  £155,384,  with  only  £i>773  from  previous  account. 
Interim  dividend  of.io  per  cent.,  and  final  of  11  per  cent.,  making  the 
regular  21  per  cent,  for  the  year  absorbed  £136,500,  and  £14.310  is 
carried  forward.  Turning  to  the  balance-sheet  we  note  that  the 
current  and  deposit  accounts  are  £274,000  higher,  and  now  amount 
to  over  £10,000,000,  against  these  the  bank  holds  high-class 
securities  to  the  amount  of  £3,455,624,  including  £1,000,(00  Con  o's 
at  90  Cash  in  hand  at  Bank  of  England,  and  in  hands  of  London 
agents  and  brokers -therefore  including  call  and  notice  money-is 
ever  £200,000  up  at  £1,387,966,  and  bills  ci, counted,  advances,  &c., 
reach  a  total  of  £5,547,402.  The  investments  are  in  the  accounts  at 
under  market  value.  During  the  year  branches  have  been  opened 
at  reignmouth,  Royal  Promenade,  Clifton,  and  Cheltenham-road, 
liristol,  and  agencies  at  Lower  Weston,  Hath,  Westbury-on-Trym, 
Ludgershall,  Purton,  Chagford,  and  Charminster-road,  Bourne- 
mouth. 

FcRNEss  Railway. 
Gross  revenue  for  the  half-year  ended  December  31  £282,544, 
decrease  £5,686,  working  expenses,  including  lake  steamers, 
£130,213,  decrease  £5,113,  ratio  of  expenses  to  gross  receipts  49 
per  cent,  against  4973  per  cent.  This  leaves  the  net  revenue 
£573  lower  at  £144,331,  and  as  the  balance  from  previous  account 
was  £6,323  down,  the  available  sum  is  £r4'^,925  compared  with 
£152,822.  Fixed  charges  were  a  triile  less  at  £47,454,  but 
guaranteed  and  preference  interest  rose  £2,000  and  the  directors 
have  found  it  necessary  to  reduce  the  dividend  on  the  consolidated 
ordmarj  stock  by  •  per  cent,  per  annum  to  3  per  cent,  per  annum, 
the  balance  to  next  account  shows  a  decline  of  £2,000  to  £4,244. 
As  to  the  receipts,  passengers,  parcels,  horses,  mails,  miscellaneous, 
and  lake  and  Fleetwood  steamers  revenue  all  showed  fairly  good 
mcrease  ;  but  goods,  live  stock,  and  minerals  fell£i  1,220,  the  princi- 
pal decline  being  in  the  last-named  owing  to  the  restricted  output 
of  the  iron  and  steel  industries.  On  the  expenditure  side  mainten- 
ance of  way,  &c.,  cost  £900  less,  and  locomotive  power 
"^.1  .u*""  ^"'•'^°°-  ■^"  o"ier  important  items  show  an  advance 
with  the  exception  curiously  enough  of  tates  and  ta.\es,  and  these 
were  £6  lower.  Capital  expenditure  was  £61,365,  mainlv  on  the 
Barrow  Docks  and  therefore  fair  outlay,  and  a  further  £29,116  is  to 
to  be  got  rid  of  in  the  current  six  months.  The  Japanese  battle- 
ship jUi*as,i— the  largest  in  the  world  and  fully-armed— with  a  draft 
of  25  ft.  4  in, ,  was  successfully  undocked  from  the  company's  docks 
at  Barrow,  on  December  27,  and  the  directors  evidently  take  con- 
siderable pr«de  in  the  achievement.  For  the  purpose  of  replacing 
a  considerable  number  of  old  four-wheeled  carriages  the  directors 
have  decided  to  open  a  "  carriages  for  renewals  "  suspense  account, 
and  have  charged  £3,000  against  the  half-year's  revenue,  the  item 
appearing  in  repairs  and  renewals  expenditure.  Dividend  warrants 
posted  February  28. 

Hull,  Barnsley  and  West   Riding  Junction  Railway   and 

Dock. 
Gross  receipts  for  the  six  months  ended  December  31,  £241,419  ; 
decrease,  £13,839  ;  working  expenses,  £145,766  ;  decrease,  £17,158  ; 
ratio  of  expenses  to  gross  receipts  63-38  per  cent.,  against  6j  83  per 
cent.  Only  a  very  small  decline  occurred  in  the  passenger  traffic, 
the  principal  decrease  being  again  in  minerals,  which  are  £15,589 
lower.    The  loss  of  coal  traflic  also  accounts  for  a  diminution  in  the 


dock  receipts,  these  falling  £5,010,  but  merchandise  advanced 
£6,428,  and  mileaire  and  demurrage  £1,100.  Maintenance  of  way 
and  stations  dipped  slightly  to  £17,918,  and  locomotive  power  cost 
the  company  £8.373  '<-"ss,  coal  and  coke  being  £6.223,  and  wages 
£1,569  lower.  Traflic  expenses  shiunk  £2,537,  rates  and  taxes 
advanced  £796,  and  there  was  a  big  and  satisfactory  saving  in  the 
dock  expenses  and  maintenance  of  £6,284.  The  balance  of  net 
revenue,  £95,653,  !-hows  a  gain  of  £3,319,  but  the  sum  forward, 
£16,779,  was  £9,217  lower,  and  nothing  was  received  on  general 
interest  account  against  £739,  so  that  the  available  balance  is  only 
£112,432,  compared  with  £119,069.  Debenture  interest,  including 
the  contingent  additional  at  I  per  cent,  per  annum  on  the  "  seconds," 
requires  the  same,  and  after  meeting  general  interest  the  sum 
available  for  dividend  is  £7,507  down  at  £46,877.  Although 
the  balance  brought  forwaid  was  so  much  smaller  than  for 
the  corresponding  period  the  preference  interest  for  the  first  six 
months  was  not  paid,  the  directors  having  announced  their  inten- 
tion of  deferring  the  payment  until  the  accounts  for  the  whole  year 
were  before  proprietors.  An  entire  twelve  month's  dividend, 
therefore,  falls  on  the  revenue  now  disposable,  and  not  only  must 
the  ordinary  stock  distribution  be  reduced  J  per  cent,  per  annum 
to  ij  per  cent,  per  annum,  but  the  balance  carried  forward  is 
£7.595  down  at  £7,652.  The  total  tonnage  of  shipping  entering 
the  Alexandra  Dock  was  727,551  tons,  being  a  decrease  of  65,644 
tons  compared  with  the  corresponding  half-year  of  upo,  due  to  the 
diminution  of  the  coal  traffic.  Including  £3,000  interest  on  prefer- 
ence capital,  the  total  capital  expenditure  for  the  six  months  was 
£58,787,  of  which  £38,379  was  on  lines  in  course  of  construction, 
and  £13,809  on  new  goods  engines.  At  least  £67,275  is  expected 
to  be  swallowed  up  on  the  current  six  months,  and  it  is  disturbing 
to  note  that  more  than  two-thirds  is  to  be  on  working  stock,  some 
part  of  which  should  surely  be  charged  to  revenue.  One  of  these 
days  railway  directors,  and  shareholders,  who  are  equally  responsible, 
will  learn  to  their  cost  what  this  continual  piling  up  of  illegitimate 
capital  expenditure  means. 

Baring  Brothers  &  Co. 
Including  £10,954  brought  forward,  and  after  providing  for 
current  expenses,  bad  debts,  and  contingencies,  the  net  profit  for 
the  twelve  months  ended  December  31  amounted  to  £ico,i28,  or 
£10,826  less  than  in  1900.  Interim  dividend  on  preference  shares 
absorbing  £27,500  was  paid  in  August,  and  it  is  now  proposed  to 
apply  a  further  £62,500  in  payment  of  dividends  on  the  shares  of 
the  various  classes  in  accordance  with  their  respective  rights,  and 
to  carry  forward  £10,128.  Liabilities  on  current  accounts, 
£4,263,683,  more  than  recovered  the  decline  shown  in  last  year's 
statement,  and  are  £437,508  higher.  Acceptances  declined  slightly 
to  £4.490,104.  On  the  credit  side  cash  in  hand  and  at  short  notice 
comes  to  £1,702,764.  investments  have  advanced  from  £1,428,737  to 
£1,794,463,  and  hills  receivable,  £1,396,813,  exhibit  a  decline  of 
£81,026.  Liability  of  customers  on  acceptances  and  current 
accounts  amounts  to  £4,930,375. 

Lloyds  Bank. 
Allowing  that  the  balance  from  the  previous  year  was  £5,883 
larger  at  £64,552,  the  profits  of  this  now  formidable  bank  for  the 
twelve  months  to  December  31  declined  £31,311  to  £718,684,  com- 
pared with  the  preceding  year,  quite  a  small  falling  off,  considering 
the  much  lower  value  ruling  for  money,  and  the  heavy  decreases 
shown  by  other  leading  institutions.  After  paying  the  usual  aggre- 
gate dividend  of  i8j  per  cent ,  which  calls  for  £534  000,  against 
£517,200,  the  reserve  is  credited  with  half  last  years  appropriation, 
viz.,  £50,000,  the  regular  £30,000  is  set  against  the  cost  of  bank 
premises,  and  £68,867  is  carried  over.  Current,  deposit,  and  other 
accounts  show  minute  contraction  to  £51,341,414,  and  another  sub- 
stantial increase  has  occurred  in  the  casfi  in  hand  and  at  Bank  of 
England,  which  has  risen  £586,922  to  £8,830,102.  Money  at  call 
and  notice  is  £550,159  up  at  £4,476,702,  and  the  effect  of  these  move- 
ments is  seen  in  a  decline  in  the  investments  from  £10  230,912  to 
£*^i77S.3l*'-  I5'"s  of  exchange  have  risen  from  £6,061,493  to 
£6,881,014,  while  advances  to  customers,  &c.,  are  £558,082  lower  at 
£25,990,667.  As  already  announced,  a  provisional  agreement  has 
been  entered  into  with  the  directors  of  the  Bucks  and  Oxon  Union 
Bank  for  the  amalgamation  of  their  business  with  that  of  this  bank. 
The  Bucks  and  Oxon  has  an  old-established  and  valuable  connection 
in  the  two  counties  and  the  surrounding  district,  and  its  branches 
will  form  a  useful  connecting  link  between  many  of  the  oflices  of 
this  bank. 

Devon  and  Cornwall  Banking. 
This  bank  continues  to  do  a  progressive  business,  and  the  avail- 
able balance  for  the  twelve  months  ended  December  31  amounts 
to  ,^58,931,  with  £8,863  brought  forward.  For  1900  it  was  £56,988, 
inclusive  of  £8,609  brought  in,  so  the  year's  working  was  better 
by  £1,689.  The  usual  dividends  and  bonus,  aggregating  £4  per 
share,  or  20  per  cent.,  arc  paid,  absorbing  £40,000,  a  Sum  of  £5,625, 
or  £2,500  more  is  required  for  interest  on  new  shares,  and  after 
applying  £6,000  in  writing  down  £600,000  Consols  from  92  to  91,  a 
balance  of  £7,306  is  carried  forward.  Deposit  and  current  accounts 
show  a  small  reduction  to  £4,120,036.^.  Balances  at  tinkers  and 
brokers,  and  cash  at  Plymouth  and  other  branches — an  item  we 
should  like  to  see  given  in  more  detail — stand  at  £468,361.  Invest- 
ments, £1,783,867,  have  advanced  £49,672,  while  advarc^,  bill* 
discounted,  and  loans  are  £12,656  lower  at  £2,317,244. 

Stamford,  Spalding,  and  Boston  Banking  Company. 

.\fler  providing  for  all  bad  and  doubtful  debts,  the  net  profit  for 

the  twelve  months  ended  December  31  came  to  £40,081,  or  £558 

more  than  in   the  previous  year.      Balance  from   1900,   £2,410, 

advances  this  to  £42,491,  and  after  paying  the  usual   10  per  cent. 
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dividend,  another  ;f  10,000  goes  to  reserve,  increasing  it  to  ;f  146,003, 
and  the  larger  balance  of  ^3,032  is  carried  forward.  Current  and 
deposit  accounts,  ;£3, 105,954,  are  ^75,386  higher,  while  cash  on 
hand  and  at  London  bankers  shows  a  minute  dtcline  to  ;f  329,009, 
and  money  out  at  call  and  i-hort  notice  is  ;i^i5,ooo  up  at  ;i^iso,ooo. 
Investments  amount  to  ;^5 15.673,  and  advances  to  customers, 
;g2,l97,847,  and  bills  discounted,  £131,768,  each  show  small  con- 
traction. 

SODTH    METROPOLIT.W   GAS   COMPANY. 

The  report  of  this  undertaking  always  affords  instructive  read- 
ing, mainly  perhaps  because  the  efforts  of  the  directors  are  not 
entirely  devoted  to  the  making  of  dividends,  but  are  directed  to 
some  extent  to  consumers'  interests.  In  the  half-yearly  statement  to 
December  3 1  reference  is  made  to  two  important  announcements 
in  the  previous  document,  viz  ,  the  lowering  of  the  standard  illumi- 
nating power  of  the  cempany's  gas  from  16  to  14  candles,  and  con- 
currently a  reduction  in  the  price  of  gas  from  23.  8d.  to  2s.  3d.  per 
1,000  cubic  ft.  of  gas.  Of  this  concession  2d.  per  l.ooo  was  due  to 
the  two  candles  lower  illuminating  power,  but  so  far  the  light  has 
only  been  reduced  one  candle.  Despite  the  contention  of  the 
opponents  of  the  company's  bill  for  effecting  this  reduction,  that 
some  15  per  cent,  more  gas  would  have  to  be  used  to  get  the  same 
amount  of  light,  there  is  no  appreciable  diminution  of  light  from  the 
gas,  and  consumers  get  it  2d.  per  1,000  ft.  cheaper,  an  annual 
saving  to  them  of  about  ;£90,ooo.  From  all  sources  the  receipts 
amounted  to  /;9I7,945,  sales  of  gas  giving  ;f6i5,595,  residuals 
;^258,333,  and  meter  and  stove  rents  ;£42,48o.  On  the  expenditure 
side  manufacture  of  eas  cost  ;£6o2,4io,  and  distribution  £73,104, 
other  expenses  brmging  the  total  outlay  up  to  ;^76i,C)o8,  and  leaving 
£156,937  as  net  proiit.  This  allows  of  the  dividend  at  the  rate  of 
5  per  cent,  per  annum,  without  recourse  to  the  company's  accumu- 
lations as  was  necessary  List  year,  and  there  is  a  balance  to  l)C 
carried  forward  of  .^3,042.  Considering  that  the  reduction  in  the 
price  of  coal  was  accompanied  by  a  greater  relative  fall  in  the 
receipts  for  c  ;ke  and  a  diminution  in  ihe  value  of  other  products, 
the  company  has  undoubtedly  done  well  in  maintaining  its  dividend 
in  face  of  the  reduction  in  the  price  of  gas.  The  slot-meter  busi- 
ness still  grows,  with  no  sign  of  slickening,  7,130  tenements  having 
been  fitted  in  the  half-year,  the  total  number  of  such  consumers  being 
now  123,129,  of  whom  99,726  have  cooking  stoves. 

Borax  Coxsolidated  Company. 

During  the  twelve  months  ended  September  30  this  company 
earned  a  profit  on  trading  of  £276,859,  being  ;^I5,732  less  than  in 
the  preceding  twelve  months,  a  result  considered  satisfactory  by 
the  directors  in  view  of  the  increased  price  of  coal  and  oth^r 
materials.  After  adding  interest,  &c.,  and  transfer  fees,  and 
deducting  administration  charges  and  directors'  fees,  the  net 
balance  is  £258,021  against  £272,740.  Debenture  interest,  income- 
tax,  and  interim  payments  on  preference  and  ordinary  shares 
absorb  £98,gi»,  leaving,  with  £13,359  brought  forward,  a  sum  of 
£172,463  to  be  dealt  with.  The  usual  £15,000  having  been  placed 
to  depreciation  reserve  and  £5,825  allowed  for  debenture  sinking 
fund  £151,638  remains  for  allocation.  Final  dividend  on  prefer- 
ence shares  and  third  interim  payment  on  ordinary  shares  absorb 
£37,000  and  £30,000,  or  £20,000  less  is  placed  to  reserve.  By 
this  means  it  is  possible  to  distribute  a  further  £1  per 
share  on  the  ordinary  shares,  making  17J  per  cent,  for  the 
year,  to  write  off  £8,843  from  expenditure  on  inspection 
and  development  of  properties,  and  to  carry  forward  £15,795. 
Turning  to  the  accounts,  we  find  that  the  reserve  fund  now  stands 
at  £130,000,  the  depreciation  reserve  at  £42,500,  and  the  debenture 
Stock  redemption  smking  fund  at  £2(),279,  making  total  accumula- 
tions of  £188,768.  Against  the  reserve  there  appear  to  be  advances 
and  investments,  £61,383,  but  they  are  evidently  connected  with  the 
business,  and  actually  the  company  has  very  little  in  the  way  of 
immediately  realisable  assets.  It  is  true  that  trading  balances  are 
largely  in  the  company's  favour,  and  that  £'120,592  is  held  in  cash, 
but  a  very  large  proportion  of  this  will  be  required  to  pay  the  divi- 
dends now  proposed.  Mines  and  goodwill  are  in  the  balance-sheet 
at  £1,811,703  much  of  which  must  be  sheer  dead  weight,  and  for 
some  reason  directors  quite  fail  to  grasp  the  importance  of  having 
considerable  liquid  resources  to  guard  against  adverse  possibilities. 
Freehold  and  leasehold  buildings,  plant,  railways,  machinery,  &c., 
have  been  advanced  by  £7,502,  to  £383,725,  and  the  depreciation 
allowed  of  £15,000  can  hardly  be  considered  adequate.  Neverthe- 
less the  board  takes  a  very  sanguine  view  of  the  outlook,  and  re- 
inarks  that  the  mines  and  deposits  at  present  worked  continue  to 
give  highly  satisfactory  results.  The  general  cost  of  production  has 
been  reduced,  and  the  refineries,  with  the  mining  and  manufactur- 
ing plant  and  machinery  have  been  kept  in  a  high  state  of  effi- 
ciency. 

Crocker,  Sons  &  Co.  (1901). 
This  company  was  formed  in  July  of  last  year,  and  the  directors 
issue  their  report  up  to  the  end  of  December  last.  They  are 
extremely  anxious  to  make  a  good  show,  for  they  boast  of  a  net 
profit  of  £18,507  on  the  five  months  working.  But  on  an 
examination  ot  the  balance-sheet  and  profit  and  loss  account 
we  find  that  this  profit  has  not  been  legitimately  earned, 
for  no  proper  provision  has  been  made  for  depreciation,  reduc- 
tion of  goodwill,  &c.  Creditors  on  open  accounts  figure  at 
£10.563. and  sundry  creditorsanddebentureinterest  accrued  at  £8,053. 
On  the  other  side  stock  in  hand  is  put  at  £77,^07  ;  book  debts 
are  stated  at  £124,488  ;  cash  in  hand  and  on  deposit,  £17,811  ;  bills 
receivable  in  hand,  £11,940  ;  freehold  and  leasehold  pretpises, 
£82,200  ;  goodwill,  £31,390  ;  and  fittings,  fixtures  and  lifts  £11,855. 
The  only  amounts  written  off  are  £300  for  depreciation  of  the  latter 
item,  and  £200  off  preliminary  expenses.  There  also  appears  to 
be  something  written  off  for  bad  debts,  but  the  directorslconceal  from 


the  shareholders  the  specific  amount.  Neither  is  there  any  sum 
put  aside  for  reserve,  except  £3,057  for  discount  on  outstanding 
balances.  Out  of  the  profits  tnc  large  amount  of  £10,394  goes  to 
the  vendor  company  as  its  proportion  of  the  profits  to  July  24,  1901. 
After  meeting  all  outgoings  and  the  payment  of  the  five  per  cent, 
dividend  on  the  preference  shares,  there  is  a  balance  left  of  £2,082, 
out  of  which  the  directors  pay  a  dividend  of/  per  cent,  on  the 
ordinary  shares,  when,  if  they  studied  the  company's  future,  some- 
thing much  smaller  should  have  been  distributed.  They  carry 
forward  a  balance  of  £1,233. 

AN(iLO-.\MERICAN   TELEGRAPH. 

The  competttion  of  the  German  cable  did  not  have  much  further 
effect  on  this  company's  receipts  during  the  six  months  ended 
December  31.  The  revenue  from  traffic  was  only  £2.761  down  at 
£178.375,  and  but  for  the  fact  that  the  ss.  Miiiin  was  not  employed 
outside  the  company's  service  the  total  income  would  not  have  twen 
much  below  that  of  the  corresponding  period.  For  the  second 
half  of  icoo  the  Mhiia  earned  £7,065,  and  the  past  half-year's 
aggregate  income  therefore  showed  a  decline  of  £9,640.  Expenses 
at  head  office  were  slightly  lower  at  £5.916  and  at  siations  £2,847 
UD  at  £44.565.  Repairs  of  cibles  cost  £9,395  less,  and  after  placing 
£12,000  to  renewal  fund  and  adding  £6,379  brought  forward  the 
balance  for  appropriation  was  £5,141  down  at  £109.765.  Interim 
quarterly  dividends  of  15s.  per  cent,  on  the  ordinary  stock  and 
£1  los.  per  cent,  on  the  preferred  stock  were  paid  in  Novemtjer 
and  it  is  now  proposed  to  declare  final  dividends  of  l6<.  per  cent,  on 
the  ordinary  stock,  £1  los.  per  cent,  on  Ihe  preferred  stock,  and  2s. 
per  cent,  on  the  deferred  stock,  leaving  £1,265  to  be  carried  forward. 
These  payments  will  make  the  total  distribution  for  the  year  £3  is. 
per  cent,  on  the  ordinary  stock,  £6  per  cent,  on  the  preferred  stock, 
and  2s.  on  Ihe  deferred  stock.  Vot  1900  the  deferred  stock  received 
5s.  and  for  1899  27s.,  and  unless  another  American  railroad  tK>om 
can  be  engineered,  competition — German  not  Marconi — mav  result 
in  the  disappearance  of  the  minute  amount  declared  fir  the  past 
twelve  months.  Nothing  was  charged  against  the  renewal  fund  in 
the  six  months,  and  its  total  was  increased  by  the  allocation  frO(n 
revenue  £12,010  and  interest  £12,312,  making  £897,602  in  all,  most 
of  which  is  in  high-class  securities  and  cash. 

EnixiiiRcH  Street  Tramways. 
This  undertaking  made  quite  wonderful  progress  in  the  »ix 
months  to  DtcemlSr  31,  and  succeeded  in  saving  £816  out  of  a 
gross  take  of  £17,359.  For  the  same  period  of  1900  the  net  income 
was  just  £60,  and  II  only  the  figures  were  bigger  ths  increase  of 
1,360  per  cent,  would  be  really  phenomenal.  After  meeting 
debenture  interest,  £529,  the  sura  remaining  is  uselul  in  reducing 
the  debit  on  net  revenue  account  to  £l,5t3.  It  goes  without  saying 
that  last  year's  improvement  was  not  so  good  as  the  directors  looked 
for,  but  the  high  price  of  horse  prpvender,  together  with  the  pro- 
tracted spell  of  bad  weather  at  the  end  of  the  twelve  months 
affected  profits,  and  considerably  reduced  what  would  have  been  a 
larger  credit  balance.  The  attractions  at  the  Glasgow  Exhibition 
also  had  their  effect,  withdrawing  a  large  holiday  traffic  from 
Edinburgh  and  district.  Various  rearrangements  of  bus  routes 
have  been  effected,  and  others  are  being  made,  and  not *ith standing 
that  there  is  small  chance  of  any  decline  in  the  price  of  f.irage,  the 
directors  look  forward  to  the  company  retrieving  its  position.  We 
hope  so,  but  do  not  feel  very  sanguine. 

North  Metropolitan  Tramways  Company. 

Shareholders  in  this  undertaking  must  now  bitterly  regret  their 
attitude  in  backing  up  the  directors'  short-sighted  policy  towards 
the  County  Council  overtures  for  purchase.  It  is  all  very  well  to 
talk  about  confiscation,  robbery,  and  so  forth,  but  when  one's  capital 
has  depreciated  40  per  cent,  and  no  dividend  is  being  earned  even 
the  County  Council's  offer,  not  lavish  we  admit,  would  have  proved 
far  more  acceptable  than  prevailing  conditions.  A  small  decrease 
occurred  in  the  receipts,  these  amounting  to  £399  662,  while  the 
expenses  were  over  £15,000  higher  at  £390,366,  with  the  result 
that  only  £9,295  was  retained  from  the  g.oss  take  against  £24,923. 
With  very  few  exceptions  all  items  of  expenditure  advanced,  the 
principal  upward  movement  being  in  running  expenses,  £10,000 
hioher,  due  to  the  increase  of  £5,896  in  cost  of  forage  and  lesser 
advances  in  wages  and  horse  depreciation  and  renewal.  Kates  and 
taxes  were  £1,848  up.  To  the  net  balance  of  £9,295  is  added  £7,000, 
being  a  sum  the  directors  have  seen  fit  to  wiihdiaw  trom  a  special 
revenue  reserve  appearing  in  previous  accounts  under  the  item  of 
sundry  credit  balances,  and  £136  brought  forward,  making  a  total 
of  £16,431.  Debenture  inTerest  draws  away  £.2,635,  leaving 
£13,70  'or  distribution,  and  the  directors  propose  a  dividend  at  the 
rate  of  3  per  cent,  per  annum,  against  4s.  per  share  for  the  corre- 
sponding period  of  1900.  The  balance  carried  forward  is  £486.  A 
little  more  retrogression  and  the  L.C.C.  ought  to  be  able  to  strike  a 
good  bargain  for  the  benefit  of  the  ratepayers. 

Associated  Omnibus  Co.,  Limited. 
The  first  year  of  this  concern  in  its  new  and  enlarged  form  has 
not  come  up  to  the  expectations  held  out  by  the  prospecti-s,  and  the 
directors  are  fertile  in  excuses  for  their  failure  to  maintain  the 
dividend  at  the  8  per  cent,  per  annum  shown  in  the  prospectus  to 
have  been  paid  by  the  original  undertakings.  In  July  last  an 
interim  dividend  at  the  rate  of  8  per  cent,  was  declared,  but  during 
the  second  half  of  the  year  a  combination  of  adverse  circumstances, 
such  as  the  failure  of  the  hay  crop  in  this  country,  and  of  the  maize 
crop  in  the  United  States,  and  the  c  mtinuance  of  the  war,  caused 
a  heavy  increase  in  the  expenditure  for  forage,  and  a  correspond- 
ing decrease  in  profits.  The  net  receipts  to  December  31  came 
to  £76,067,  and  the  expenses  to  £67,829,  leaving  a  profit  of 
£8,238,  out  of  which  a  dividend  ol  6  per  cent,  for  the  year  is  declared. 
Not  much  can  be  said  about  the  balance-sheet.     One  good  point  is 
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the  allocation  to  reserves  for  horse  renewals,  insurance  fund,  and 
lease  renewal  of  ;£7,2oo  but  this  is,  perhaps,  more  than  offset  by 
the  adoption  of  tlie  objectionable  custom  of  lumping  together  in  one 
item  horses,  "  times  '  and  omnibus  stock  representing  a  total  of 
£126,628.  Allowing  the  high  figure  of  ;f30  per  head  for  the  horses 
and  taking  the  stock  of  'buses  at  ;^2ooeach,  surely  a  liberal  enough 
estimate,' this  would  mean  that  "  times  "  are  valued  at  the  extra- 
vagant sum  of  nearly  /65,ooo.  Debts  due  by  the  company  stand  at 
_f4,554,  to  meet  which  the  company  has  due  to  it  £2,i\ii6  and  cash 
^1,705,  but  out  of  the  latter  the  hnal  dividend,  amounting  to  £"2,700, 
has  also  to  be  paid. 


Notes  on  Books. 

Tlie  Kiiii>'<;  Wcijih-Hoiisc  Lcctiins  lo  Business  Men.  (London  : 
Macmillan  &  Co.,  Limited.  Price  is.  6d.)— So  little  attention  has 
been  paid  to  this  book  by  the  Press  in  general  that  we  fear  educa- 
tional subjects  must  be  considered  at  a  discount  so  far  as  the  public 
interest  therein  is  concerned.  It  would  be  a  pity  were  that  the  case, 
because  this  small  volume  represents  an  excellent  enterprise,  which 
ought  to  be  imitated  in  all  parts  of  the  country.  Thanks  to  the 
efforts  of  Mr.  Frank  Debenham,  cordially  aided  by  the  late  Sir 
Courtenay  Boyle,  Mr.  I^yulph  Stanley,  vice-chairman  of  the 
London  School  Board,  and  others,  these  lectures  were  organised 
iind  delivered  to  just  the  right  class  of  students  in  the  wniter  of 
1900-1,  and  most  of  them  are  worth  the  wider  publicity  secured  for 
them  here.  It  would  be  invidious  on  our  part  to  differentiate 
in  any  critical  spirit  the  quality  of  the  various  ad- 
dresses, because  the  first  of  them  was  delivered  by  the 
editor  of  this  Review  but  we  may  be  permitted  to  say  that  Colonel 
Hozier's  lecture  on  "  Lloyd's  "  and  Mr.  Crabb's  one  on  "  The  Stock 
Exchange  "  strike  us  as  being  peculiarly  happy  in  their  lucidity  and 
unpretentious  instructiveness.  Lord  Avebury's  lecture  on  coins  is 
not  reprinted,  which  is  a  pity,  but  there  are  suggestive  discourses 
by  Mr.  M'Kinnon  Wood  on  "  Commerce  and  Citizenship,"  by  the 
late  Sir  Courtenay  Boyle  on  "  Method  and  Organisation  in  Busi- 
ness," by  Mr.  Montague  Barlow  on"  The  Companies  Act,"  and  by 
Mr.  William  Evans  on  "  Commercial  Bankruptcy."  As  supplement 
to  a  course  of  tuition  for  adult  students  in  evening  schools  nothing 
could  be  better  than  these  lectures  anu  thev  are  preceded  in  the 
volume  by  an  essay  from  the  pen  of  Mr.  M.  E.  Sadler,  entitled 
"  England's  Need  of  Commercial  Education,"  which  is  itself  worth 
the  small  price  asked  for  it.  Mr.  Sadler  is  in  no  sense  a  faddist. 
He  does  not  set  up  a  new  system  of  his  own  invention,  but  does 
much  tetter  than  that  by  insisting  particularly  upon  the 
necessity  for  an  intelligent  interest  among  parents  in  the 
education  of  their  children  and  on  freedom  from  routine, 
"  red  tapeism,"  we  might  call  it,  in  the  actual  work  of  the  schools. 
"  If  English  business  is  going  to  hold  its  own,  "  he  says,  "it  has  got 
fairly  to  tingle  with  brains.  It  has  got  to  encourage  (at  every 
point,  and  by  means  of  every  sort  of  inducement)  originality  of 
power,  freshness  of  suggestion,  scientific  interest,  and  scientific 
thoroughness  in  the  study  as  well  of  the  smallest  details  as  of  the 
larger  problem  of  commercial  and  industrial  life.  Signs  of  these 
qualities  need  to  be  encouraged,  even  when  their  beginnings  are 
displayed  with  the  most  aggravating  forms  of  bumptiousness  by 
the  very  young."  Mr.  Sadler  by  no  means  falls  into  the  mistake 
of  glorifymg  the  educational  system  of  every  other  country  at  the 
expense  of  our  own,  but  rather  goes  out  of  his  way  to  do  justice  to 
the  spirit  and  intention  of  the  English  system.  He  insists  upon 
earnestness,  thoroughness,  especially  in  the  early  stages  of  tuition, 
and  on  an  intelligent  supervision  in  the  home.  We  trust  the  little 
volume  will  have  an  extensive  circulation. 


Martial  Imw  in  the  Caf>e  Colony  during  1901.  By  Frederic 
Mackarness,  Barrister-at-Law.  (The  National  Press  Agency- 
Price,  Id.) — This  excellent  pamphlet,  crammed  full  of  valuable 
material,  ought  to  be  ciriulated  in  its  tens  of  thousands,  and  we  are 
glad  to  see  that  the  South  African  Conciliation  Committee  is  taking 
steps  to  spread  it.  It  ought  to  be  read  along  with  the  masterly 
speech  of  Sir  William  Harcourt  on  martial  law  in  the  House  of 
Commons  on  luesday  evening,  January  21,  and  the  report  of  the 
Governor  of  Cape  Colony,  Sir  W  Hely  Hutchinson,  describing  the 
condition  into  which  that  but  lately  flourishing  self-governing 
dependency  of  the  British  Crown  has  been  brought  by  the 
industry  of  soldiers,  set  free  from  the  restraints  of  all  law  and  of 
every  principle  of  equity  as  between  man  and  man.  No  one  can 
read  this  pamphlet  of  Mr.  Mackarness's  without  feeling  that  our 
Government  has,  in  obedience  to  the  demands  of  the  mine 
magnates,  made  the  continuance  of  British  rule  in  South  Africa 
impossible. 


Another  little  pamphlet  that  deserves  to  be  studied  by  intelligent 
men  is  written  by  Mr.  Edward  B.  Rose,  late  president  of  the 
Witwatersrand  Mine  Employees'  and  Mechanics'  Union.  Its 
matter  appeared  first  in  the  Duily  .Vrics,  and  is  entitled  "  White 
Labour  in  the  Transvaal."  Mr.  Rose  is  a  credible  witness  and  a  man 
to  be  relied  upon.  Those  dreaming  of  going  out  to  the  Transvaal 
to  make  their  fortunes  under  the  Milner  r^iiime  should  carefully 
study  this  pamphlet  before  making  up  their  minds. 


The  Stock  Exchange  Handbook,  1902.  CompUed  and  published 
by  Spottiswoode  &  Co.,  Limited,  54,  Gracechurch-street,  E.C. 
(Price,  leather,  2s.,  cloth  ,is.) — Messrs.  Spottiswoode  &  Co.  have  just 
published  their  useful  handbook  for  the  current  year,  the  present 
being  the  thirteenth  annual  publication.  It  gives  the  dividends  and 
highest  and  lowest  prices  of  all  the  active  slocks  dealt  in  on  the 
Stock  Exchange,  and  is  thus  of  much  value  as  a  ready  work  of 
reference. 


PUBLIC    INCOME  AND    EXPENDITURE. 
The  following   are   the   receipts   into  and    issues  out    ol    the 
Exchequer  between  April  i,  1901,  and  February  i,  1902  : — 
Revenue  and  Other  Receipts. 


Balances,  April  i  : 
Banle  of  England 
Bank  of  Ireland  . 


Estimate 
for  Che  year 

1901-1902. 


Total  Receipts 
into  the  Ex- 
chequer frono 
April  I,  1901,  to 
Feb.  I,  1932. 


RSVSNDB. 


Ctistoms 

ICxcise    

Estate,  &€.,  Duties    

Stamps 

Land  Tax  and  House  Duty. 
Property  and  Income  Tax    . 

Post  Office 

Telegraph  Service   

Crown  1  ^ands    

Receipts      from      Suez     Canal 

Shares  and  Sundry  Loans. . 
Miscellaneous 


*  Revenue 


1 30,000,000 

33,100,000 

14,000,000 

lt,ooo,ooo 

3,5:^0,000 

33,tfoo,ooo 

14,300,000 

3,45o,0(.o 

475.000 

830,000 
2,000,000 


£ 

5,120,150 
476,768 


5.596.918 


* 


M2.45S.OOO 


Total,  including  balance    

OTHER    RECEIPTS. 

Repa^nitent  of  Advances  for  bullion,  &c 

For  Treasury  Bills  (net  amount)    

Under  Barracks  Act,  1890     

Under  Telegraph  Acts,  1 892  to  1 899 

Under  Uganda  Railway  Acts,  1896  and  1900  . . . . 

Under  Naval  Works  Acts,  1S95  to  1901     

Under  Military  Works  Acts,  1 897  to  1901 

Under  Land  Registry  (New  Buildings)  Act,  1900. 

Under  Pacific  Cable  Act,  1901 

Under  War  Loan  Act,  1900 

Under  Supplemental  War  Loan  Acts,  1900 

By  Issue  of  Consols  under  ifOan  Act,  1 901   

Suez  Canal  Drawn  Shares 

Temporary  Advances,  Deficiency   

Temporary  Advances,  Ways  and  Means 


Totals . 


*  Revenue  as  above 

Payments  to  Local  Taxation 
Accounts : — 

Customs     

Excise     

Estate,  &c., Duties   


24,995,000 

26,843,000 

11,697,000 

6,490,000 

1,180,000 

18,925,000 

10,940,000 

3,085,000 

415,000 

868.442 
'.658,733 

107,097,175 


112,694,093 

376.392 


671,500 
710,000 
2,588,000 
1 ,400,000 
130,000 
784,600 

3,229,381 

56,552,808 

9,948 

7,500,000 

2,700,000 


Total  Keceipcs 
into  the  Ex- 
chequer from 
April  1, 1900,  to 
Feb.  2,  J901. 


2,903,12^ 
613,913 


3.S'7.''47 


19,763,000 

26,996,000 

10,506,000 

6,700,000 

1,185,000 

14,330,000 

10,570,000 

3,065,000 

425,000 

828,535 
1,884,651 


189,346,722 


Total  . 


Total  Revenue,  including  Pay- 
ments to  Local  Taxation  Ac 


2l4,coo 
5,379,000 
^4, 210,000 


{9,703,000 


152,158,000 


107,097,173 


171,482 
4. 469.499 
3.48i,4'4 


8,122,395 


.115,219570 


96,153,186 

99,670,233 

1,124,151 

5,000,000 

56,087 

398,500 

930,000 

1,605,000 

1,000,000 


26,969,174 
12,734,126 

6,965 

7,500,000 

20,150,000 


177,144.236 


96,153,186 


173,465 
4.486,414 
3,458,562 


8,120,441 


104,273,637 


Expenditure  and  Other  Issues. 


- 

Estimate  for 

the  year_ 

i90i*i902(in- 

duding 

Supplementary 

Estimates.) 

Total  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 

from 

April  1,   1901,  tL 

Feb.  I,  1902 

Total  Issoei 
out  of  the  £x. 

chequer  to 
meet  payments 

from 

April  I,  1900,  10 

Feb.  2,  1901. 

Expenditure. 
Permanent  Charge  of  Debt    . . 
Interest,  &c.,  on  War  Debt     . . 
Other   Consolidated    Fund 

£ 

18,360,000 
3,250,000 

1 ,650,000 

1,150,000 
166,931,000 

£ 

17,998,157 
3.177,995 

1,480,631 

741.19° 
141,281,235 

£ 

18,051,751 
1.233.084 

-.4^.543 

Payments  to  Local  Taxation 

739.640 

Supply  Services 

131,828,030 

Expenditure    

i9'.33'.o<» 

■64,679,208 
350,000 

75'. 500 
770,000 
3,088,000 
1,400,000 
1,30,000 
739,410 

9.948 
7,500,000 
5,700,000 

153,283,048 

OTHER  ISSUES 

853,000 

ibjoaj 

Under  Telegraph  Acts,  1892  to 
Under  Uganda  Railway  Acts,  i 
Under  Naval  Works  Acts,  1895 
Under  Military  Works  Acts,  iS 
Under  Land  Registry  (New  Blc 

1899  

896  and  1900  . . 

10  1901 

)7  to  1901     .... 
ings.)Act,  1900 

398,(00 

1.355.000 
850,000 

SJ.OOO 

Suez  Canal  Drawn  Shares  :— 
Applied  to  Reduce  Debt  uud 

Art    t9nR 

er  the  Finance 

A.96S 

7,SaD,ooo 

Ways  and  Means  Advances  repaid 

9,35o,oaa 

184,108,066 

■74.473.600 

Balances  in  Exchequer :— 

4.768,999 
469.657 

5,338,656 

1,437,03a 

a43.6"4 

3,670,636 

Totals 

189.346,732 

177,I44.»36 

t  The  original  estimate  of  the  yield  from  Customs  Duties  was  /;3o,8oo,oo3 ;  tb« 
reduction  of  j£8oo,ooo    is  due  10  the  modifications  subsequently  made  m  the  Coal 

!  This  is  exclusive  of  a  sum  estimated  at  ;£io5.ooo,  payable  by  the  Coomut- 
sioners  of  InUnd  Revenue  in  pursuaace  of  "The  Tithe  Rent  Charge  (Rates)  Act, 
1899"  (63  and  63  Vic,  cap.  17). 

Treasury,  FeDruary  4. 

This  week's  Xew  Age  is  particularly  good  reading  for  its  qooU 
tions  from  the  late  Mr.  McKinley's  and  the  Sfeclaiors  deliverance- 
on  the  concentration  camp  infamies  (Cuban)  its  article  by  Mr.  J.  AM 
Hobson,  and  for  that  terribly  aggressive  and  damaging  analysis  oJ 
the  historical  divagations  of  Dr.  Conan  Doyle,  a  most  admirable  of 
story  tellers. 


i8o 
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NEW    ISSUE. 


The  Subscription  List  opens  To-day  (Saturday),  Feb.  8th,  and 
will  be  closed  on  or  before  Thursday,  Feb.  13th,  1902. 


This  Prospectus  has  teen  filed  with  the  Registrar  of  Joint  Stock 
(■ompanies. 


Incorporated  under  the  Companies  Acts,  1862  to  1890. 

Issue  of£l,250,000  Three  ^i  Debenture  Stock 

For  the  general  purposes  of  the  undertaking. 

Redeemable  at  par  on  or  after  15th  May,  1932,  at  the  option  of  the 
Company  with  the  sanction  of  the  Secretary  of  State. 

Interest  payable  half-yearly  on  15th  May  and  isth  November  in  each 
year. 

A  full  quarter's  interest  on  the  nominal  amount  of  the  Stock  will  be  paid 
on  the  15th  May.  1902. 

Principal  and  interest  guaranteed  by  the  Secretary  of  State  in  Council  of 
India  to  the  Company  as  Trustee  for  the  holders  of  the  above  IJebenture 
Stock,  as  mentioned  below. 

Power  is  reser\'ed  to  issue  similar  Debenture  Stock  guaranteed  by  the 
Secretary  of  State  in  Council  of  India  in  like  manner  and  pari  passu  with 
the  Stock  now  issued. 

Issued  under  the  Authority  of  Article  17  of  the  Articles  of  Association  of 
the  Company,  and  of  Resolutions  of  the  Board  of  Directors,  passed  on  the 
6th  February,  1902. 

PRICE  OF   ISSUE    £,g(>  PER   CENT. 
Payable  as  follows  ; — ^5  on  Application, 

fi5  on  Allotment, 
36  on  the  nth  March,  1902. 
£^0  on  the  15th  .April,  1902. 


Total . 


...     £<}6 


The  Directors  of  the  Company  are  authorised  by  the  SECRET.ARY  OF 
ST.ATE  IN  COUNCIL  Of  I XDI.\,  to  receive  applications  for  the  whole 
of  the  above-mentioned  ^£1,250,000  Deljenture  Stock. 

The  sanction  of  the  Secretary  of  State  for  India  in  Council  has  been 
obtained  to  the  issue  of  the  Stock  pursuant  to  the  provisions  of  (t)  the 
Contract  between  him  and  the  Company,  dated  the  9th  March,  1897,  under 
which  the  Company  works  its  original  Railway,  and  (2)  a  Contract  between 
the  Secretary  of  .State  in  Council  of  India  and  the  Company  on  behalf  of 
itself  and  as  Trustee  for  the  holders  of  the  Debenture  Stock  therein  referred 
to,  dated  the  6th  February,  1902.  Under  the  last-mentioned  Contract  the 
payment  of  both  principal  and  interest  of  the  Stock  is  guaranteed  by  the 
Secretary  of  State  to  the  Company  as  such  Trustees  as  aforesaid  out  of  the 
Revenues  of  India,  in  the  manner  therein  appearing. 

The  Company  are  not  bound  to  redeem  the  Stock  at  any  fixed  date,  and 
it  will  not  be  redeemable  by  the  Company  until  on  or  after  the  15th  May, 
1932,  but  it  may  be  redeemed  at  par  on  or  at  any  time  after  that  date  by 
and  at  their  option  with  the  previous  consent  of  the  said  Secretary  of  State, 
and  upon  12  calendar  months'  previous  notice. 

The  above-named  Contract  of  the  6th  February,  1902,  contains  a  pro- 
vision to  the  effect  that  if  the  Secretary  of  State  determines  the  Contract  of 
the  9th  March,  1897,  and  takes  possession  of  the  Company's  undertaking, 
he  shall  be  deemed  to  stand  in  the  place' of  the  Company  so  far  as  regards 
its  liability  on  the  Stock,  and  thereupon  the  Company  shall  be  discharged 
from  all  liability  to  the  holders. 

.Applications  in  multiples  of  ;£ioo  will  lie  received  at  the  Company's 
Bankers,  Messrs.  Smith,  Payne  &  Smiths,  i,  Lombard  Street,  E.C.,  on  the 
form  accompanying  the  Prospectus. 

Subscriptions  may  be  paid  in  full  at  any  time  on  or  after  allotment  under 
discount  at  the  rate  of  2  per  cent,  per  annum.  Subscribers  desiring  to  pay 
up  in  full  on  allotment  should,  in  addition  to  signing  the  application  forms, 
also  sign  the  foot  note  in  the  place  provided  for  the  purpose. 

In  case  of  partial  allotment  the  balance  of  the  amount  paid  as  deposit 
will  be  applied  towards  the  payment  due  on  allotment,  any  surplus  being 
refunded  by  cheque.  Interest  at  the  rate  of  5  per  cent,  will  be  charged  on 
all  payments  overdue,  but  in  the  event  of  default  in  the  payment  of  any 
instalment  at  its  due  date  the  deposit  and  instalments  previously  paid  will 
be  liable  to  forfeiture. 

The  Stock  bears  interest  at  the  rate  of  Three  per  cent,  per  annum, 
payable  by  warrant  half-yearly  on  the  isth  May  and  the  I5tli  Novemlier. 
The  first  payment  of  interest  will  be  a  full  quarter's  interest  on  the  nominal 
amount  of  Stock,  and  will  be  made  on  15th  May  next. 

Until  the  Stock  is  jjaid  up  in  full,  transfers  of  multiples  of  ;f  100  only 
will  be  accepted  ;  after  payment  in  full  the  Stock  can  be  transferred  in 
multiples  of  ^i. 

A  commission  at  5s.  per  cent,  on  allotments  will  be  allowed  to  Bankers, 
Brokers  and  other  Agents. 

The  follow  ing  Contracts  have  been  entered  into  : — The  Contracts  above 
referred  to  of  the  9th  day  of  March,  1897,  and  the  6th  day  of  February, 
1902,  between  the  Secretary  of  .State  and  the  Company  ;  and  an  .Xgree- 
ment  dated  the  6th  day  of  February,  1902,  between  the  Company  of  the 
one  part  and  Messrs,  Cazenove  &  Akroyds'  of  the  other  part. 

Prints  of  the  Memorandum  and  Articles  of  Association,  the  above- 
mentioned  Contracts,  the  Form  of  Debenture  Stock  Certificate  and  a  copy 
of  the  Resolutions  creating  the  Detenture  Stock,  may  be  seen  at  the 
Company's  Offices  or  at  the  Office  of  the  Company's  Solicitors,  Messrs. 
Norton,  Rose,  Norton  &  Co.,  57^,  Old  Broad  Street,  E.C.,  between  the 
hours  of  II  a.m.  and  4  p.m.,  Saturday  2  p.m.,  whilst  the  list  is  open. 

The  Auditors  of  the  Company  are  Messrs.  Gerard  Van  der  Linde  &  Son, 
of  50,  Gracechurch  Street,  and  Messrs.  W.  .\.  Browne  &  Co.,  of  308, 
■Winchester  House,  Old  Broad  Street,  E.C. 

An  official  quotation  on  the  Stock  Exchange  will  he  applied  for  in  due 
course. 

Copies  of  this  Prospectus  and  Forms  of  Application  can  be  obtained  at 
the  Offices  of  the  Company,  76,  Gresham  House,  Old  Broad  Street,  E.C, 
at  the  Bankers  of  the  Company, .Messrs.  Smith,  Payne  &  Smiths,  i, 
Lombard  Street,  E.C,  or  at  Mesis.  Cazenove  &  Akroyds',  52,  Thread- 
needle  Street,  E.C. 

Dated  8th  February,  1902 


BANK    RATE    NOTICES. 


NATIONAL    DISCOUNT   COMPANY,    LIMITED. 


Subscribed  Capiul 

Paid-up      

Resenx  Fund 


846.665 
460,000 


NOTICE  IS  HEREBY  GIVEN  that  the  RATES  of    INTEREST    allowed 
on  Deposits  are  reduced  as  follows,  viz. : — 

To  ONE  AND  A  HALF  per  Cent,  per  annum  at  call. 

To  ONE  AND  THREE  QUARTERS  per  Cent,  at  seven  and  fourteen  days 
notice. 

LEWIS  BEAUMONT.  Manager. 

PHILIP    HAROLD   WADE,  Sub-Manager, 

Approved  Mercantile  Bills  Discounted. 

Loans  granted  upon  negotiable  securities. 

Money  received  on  Deposit  at  call  and  short  notice  at  the  current  market  rates, 
and  for  longer  periods  upon  terms  to  be  specially  agreed  upon. 

No,  35,  Cornhill,  E.C,  February  6th.  1902. 

THE    UNION    DISCOUNT    COMPANY    OF    LONDON,    LIMITED, 


39,    C'tRNiiii.i.. 


Capital  Subscribed 

l*aid-up        

Kesetvc  Fund 


ill,  500,000 
750,000 
4CO,ooo 


NOTICE  IS  HEREBY  GIVEN  that  the  R.ATES  of  INTEREST  allowed  on 
money  on  Deposit  are  this  day  reduced  as  follows  :~At  call,  to  ONE  AND  A 
HALK  per  Cent.  ;  at  seven  and  fourteen  days',  or  longer  notice,  to  ONE  AND 
THREE    QUARTERS  per  Cent. 

The  Company  discounts  approved  Bank  and  Mercantile  Acceptances,  receives 
money  on  deposit  at  rates  advertised  from  time  to  time  in  the  London  daily  papers, 
and  grants  loans  on  approved  negotiable  securiiics. 

CHRISTOPHER  R.  NUGENT.  Manager. 

February  6th,  1902. 

MARTIN'S    BANK,    LIMITED. 


NOTICE  IS  HEREBY  GIVEN  that  the  R.\TE  of  INTEREST  on  Deposits 
with  the  Head  Office  of  this  Bank,  subject  to  seven  days'  notice,  will  be  ONE 
AND  A  HALF  per  Cent,  per  annum  from  this  date  until  further  notice. 

LUKE  H.VNSARD,  Manager. 
No.  68.  Lombard  Street,  E.C, 
February  6th,  1902. 

BIRKBECK     BANK. 


NOTICE  IS  HEREBY  GIVEN  that  the  R.\TE  of  INTEREST  allowed  oil 
Deposit  Receipts  at  seven  days'  notice  of  wiihdr.-iwal,  will  be  ONE  AND  A   HALF 

rtr  Cent,  per  annum  from  this  date  until  further  notice.  The  RATE  of 
NTEREST  on  Deposit  Accounts  payable  on  demand  will  remain  »s  hitherto  at 
TWO  AND  A  HALF  per  Cent.,  and  on  Current  Accounts  at  TWO  per  Cent., 
when  the  minimum  monthly  bala  ices  are  not  c^rawn  below  j£ioc. 

FRANCIS  RaVENsCROFT,  Manager. 
Southampton  Buildings,  \V.C., 
February  6th,  1902. 

THE    LONDON  CITY  AND    MIDLAND    BANK,    LIMITED. 


NOTICE  IS  HEREBY  GIVEN  that  the  RATE  of  INTEREST  allowed  on 
Deposits  at  seven  days'  call  at  ths  Head  Office  and  Ixjndon  Branches,  will  be 
O^IE  AND  A  HALF  per  Ceat.  until  further  notice. 

J.  M.   MADDERS,         ■) 

S.  B.  MURRAY,  VJoint  General  Managers. 

D.  G.  H.  Pollock,  J 

No.  5,  Threadneedle  Street,  E.C, 

February  6lh,   1002. 

PARR'S  BANK,  LIMITED. 


NOTICE  IS  HEREBY  GIVEN  that  the  RATE  of  INTEREST  allowed  by 
this  Bank,  at  the  He.-id  Office  and  Metropolitan  Branches,  on  Deposit  at  seren 
days'  call,  is  ONE  AND  A  HALF  per  Cent,  per  annum  until  further  notice. 

R.  W.  \VH ALLEY,  Ccneral  Manager. 

Bartholomew  Lane,  E.C,  February  6th,  1032. 

LONDON  AND  SOUTH-WESTERN    BANK,  Limited. 

Head  Office:  168,  169  &  170,  Fenchirch  Stkef.t,  E.C. 


NOTICE  IS  HEREBY  GIVEN  that  the  RATE  of  INTEREST  allowed  at 
the  Head  Office  and  Metropolitan  Branches  of  this  Bank  on  Deposits  repayable  at 
seven  days'  notice,  is  this  day  reduced  to  ONE  .AND  \  H.ALF  per  Cent,  per 
annum.  .  . 

JOHN  WILLIAMS,  "I  Joint 

ROBERT  WOODH.AMS.  T  General  Managers. 
February  6lb,  190J. 

WILLIAMS     DEACON'S     BANK,     LIMITED. 


NOTICE  IS  HEREBY  GIVEN  that  the  RATE  of  INTEREST  allowed  by 
the  Bank  in  London  on  Deposits  at  seven  days'  notice  will  be  ONE  AND  A  HALF 
per  Cent,  per  annum  from  this  date  until  further  notice. 


20,  Birchin  Lane,  London, 
February  6lh,  1902. 


WILLIAM    FRANCIS   COURTHOPE,   \v,ana<rers. 
GEORGE  HENRY  POWNALL,  J  managers. 


UNION    BANK  OF   LONDON,    LIMITED. 


NOTICE  IS  HEREBY  GIVEN  that  the  RATE  of  INTEREST  on  all 
Deposits  with  this  Bank  repayable  on  seven  days'  notice  (except  those  held  at  lower 
rates  by  special  arrangement),  will  be  ONE  AND  A  HALF  per  Cent,  from  this 
date  until  further  notice,  which  will  be  given  by  ac^vertisement  only. 

R.  H.  NUNN,  General  Manager. 

February  6th,  1902. 

THE    LONDON    JOINT    STOCK    BANK,    LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  the  RATE  of  INTEREST  allowed  at 
the  Head  Office  and  Branches  of  this  Bank  on  Deposits  .^ubiect  to  seven  d.tj-s'  notice 
of  withdrawal,  is  this  day  reduced  to  ONE  AND  .A  H.ALF  per  Cent,  per  annum. 

CHARLES  GOW,  General  Manager. 
5,  Princes  Street,  Mansion  House, 
February  6tb,  1903. 


February  8,  1902 
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BANK     RATE     NOTICES— conimued. 
BANK   OF   SCOTLAND  (LONDON  OFFICE). 

NOTICE  IS  HEREBY  GIVEN  that  tlie  RATE  of  INTEREST  allowed  on 
Deposit  AxDjounts  will  be  ONE  AND  A  HALF  per  Cent,  until  further  notice  by 
advertisement. 

THOMAS  AITKEN,  Manager. 
No.  19,  Bishopsgate  Street  Within,  E.G., 
February  6th,  1902. 

THE  COMMERCIAL  BANK  OF  SCOTLAND,  Limited 

(LONDON   OFFICE). 

NOTICE  IS  HEREBY  GIVEN  that  the  RATE  of  INTEREST  allowed 
on  Deposits  at  this  Office  will  be  ONE  AND  \  HALF  per  Cent,  until  further 
notice  by  advertisement. 

AND.  WHITLIE,  Manager. 
No.  62,  Lombard  Street,  London, 
February  6[li,   1902. 

ROYAL    BANK    OF  SCOTLAND   (LONDON  OFFICE). 

NOTICE  IS  HEREBY  GIVEN  that  the  RATE  of  INTEREST  allowed  on 
Deposit  Accounts  at  this  Office  will  be  ONE  AND  A  HALF  per  Cent,  until  further 
notice, 

J.  T.  HORLEY,  Manager. 
No.  123,  Bishopsgate  Street  Within,  E.C., 
February  6th,  1902. 

THE    CLYDESDALE     BANK,     LIMITED 

(LONDON  OFFICE). 


NOTICE  IS  HEREBY  GIVEN  that  the  RATE  of  INTEREST  allowed  on 
Deposits  at  this  Office  will  be  ONE  AND  A  HALF  per  Cent,  per  annum  until 
further  notice, 

JOHN  CRAGG,  Manager. 
30,  Lombard  Street,  London,  E.G., 
February  6th,  1902. 


tTbe  5nve8tor6*  IRcview. 


The  Week's  Money  Market. 

Bank  Rate  3  per  cent.     (Reduced  from  3I  per  cent, 
on  February  6.) 

Norfolk  House,  Friday  Evening. 

A  reduction  in  the  Bank  rate  by  i  per  cent,  to  3  per 
cent,  became  inevitable  when  news  arrived  of  large 
shipments  of  gold  from  New  York  to  Paris.  The 
aggregate  of  these  shipments  is  apparently  about 
;^850,ooo  for  this  week,  and  one  effect  of  them  has 
been  to  lighten  the  pressure  of  the  French  demand  for 
gold  in  our  open  market.  Bars  were  quoted  at 
77s.  lojd.  early  in  the  week,  and  have  now  fallen  to 
77s.  ioJ,d,  As  the  only  visible  danger  spot  affecting 
our  market  was  the  Paris  exchange  it  followed  that 
the  directors  of  the  Bank  had  no  choice  but  to  come 
down.  Their  custom  has  always  been  to  do  this  when 
possible  in  the  first  quarter  of  the  year,  because  it  is 
the  great  ta.x-paying  quarter,  and  the  market  can  fairly 
claim  consideration  when,  thanks  to  the  inHow  of 
revenue,  the  Bank  is  more  or  less  in  control  of  the 
supply  of  credit.  Moreover,  there  was  nothing  gained 
in  keeping  the  rate  to  T,h  per  cent ,  when  discount  out- 
side slipped  down  almost  to  2f  per  cent. 

Measured  by  the  Bank  return  figures,  there  was  no 
urgent  necessity  for  the  Bank  to  go  down  except  in  ihe 
weakness  of  the  market.  The  B.mk  is  strong,  but  the 
market  decidedly  weak.  Other  deposits  show  a  decline 
of  ;^i,73o,ooo,  and  are  down  to  little  more  than 
;^39,ooo,ooo,  all  the  money  having  been  transferred  to 
the  credit  of  the  Treasury,  whose  balances  are  up 
;^i,674,ooo  to  ;^i2, 338,000,  The  market  had  on 
balance  to  borrow  a  little  on  other  securities  in  order 
to  pay  over  this  money  to  the  Government,  and  to  meet 
a  slight  drain  on  the  reserve  amounting  to  _^374,ooo, 
of  the  usual  end  of  the  month  complexion,  VVhether 
the  Bank  will  be  able  to  keep  a  hold  over 
rates  all  through  the  remainder  of  the  quarter,  as  it  fre- 
quently did  in  the  old  days  of  moderate  expenditure 
and  peace,  may  be  doubted,  but  it  certainly  has  the 
mastery  at  present,  and  the  very  day  on  which  the  rate 
was  reduced  the  market  had  to  renew  more  than  half 
its  short  loans  which  then  fell  due  for  repayment.  It 
thus  borrowed  at  3  per  cent,  and  discounted  at  2|  per 
cent.,  or  little  more.  The  business  does  not  look  profit- 
able thus  stated,  but  doubtless  brokers  know  what  they 


are  about.  Competition  from  foreign  sources 
in  the  bill  market  still  prevails,  and  dealers  in 
credit  reckon  that  at  the  worst  they  will  only 
be  compelled  to  carry  a  small  proportion  of  their 
engagements  by  means  of  relatively  dear  Bank  money, 
while  on  a  three  months'  bill  the  chances  are  that  low 
short  loan  rates  later  on  will  enable  them  to  net  a  good 
profit.  The  business  is  a  little  speculative,  although  it 
may  turn  out  all  right. 

To-day  the  Bank  did  a  fair  business  in  loans  at  3  per 
cent.,  and  in  the  open  market  money  ranged  from  2  up 
to  3  per  cent.,  with  week  to  week  advances  generally 
2 J  per  cent.,  and  a  keen  demand.  Some  houses 
quote  discount  harder  at  2J  per  cent.,  although 
throughout  the  morning  there  were  few  bills 
available.  A  heavy  American  mail,  however,  was 
delivered  late  in  the  afternoon.  The  ;^5oo,ooo 
in  gold  from  India  is  expected  in  on  Monday 
and  has,  it  is  now  said,  been  invested  in  Exchequer 
bonds.  A  fair  amount  was  renewed  by  the  India 
Council  at  2|  per  cent.,  and  some  new  loans  were  made 
at  2h  per  cent,  to  the  first  week  in  March.  One 
million  of  renewal  Treasury  bills  fall  to  be  tendered  for 
on  Monday,  and  may  not  go  much,  if  at  all,  below  2| 
per  cent. 

SILVER. 

The  market  for  bars  has  again  experienced  only  a  moderate 
demand  from  the  East,  and  the  principal  gauge  by  which  quotations 
were  regulated  fiom  day  to  day  has  been  the  extent  to  which 
American  holders  were  willing  to  sell  the  metal.  A  relapse  of  -^ 
in  the  price  for  both  cash  and  delivery  tw3  months  forward  took 
place  early  in  the  week,  but  this  was  recovered  on  Wednesday, 
and  since  then  no  alteration  has  been  made  ;  the  closing 
figures  being  unchanged  compared  with  Friday  last  at  25jd.  and 
25 Tud.  per  oz.  respectively.  P"or  the  Rs.  80.00.000  of  India 
Council  drafts  offered  last  Wednesday  applications  amounted  to 
R?.  16.77.25.000  for  bills,  and  Ri.  26.00.000  for  telegraphic  transfers. 
Of  these  Ki.  68.00.000  were  allotted  in  bills,  and  Rs.  1200.000  in 
transfers,  tenders  at  is.  4v,'id.  per  rupee  for  the  former,  and  at 
18.  4Wd.  for  the  latter,  receiving  about  61  per  cent.  Next  week  the 
amount  to  be  offered  is  again  Ks.  80.00.000. 


BANK    OF    ENGLAND. 

AN  ACCOONT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  33,  (or  the 
Week  ending  on  Wednesday,  February  5,  1902. 


Notes  Issaed 


ISSUE  DEPARTMENT. 


1,899.605 


Government  Debt  .....< 

Other  Securities , 

Gold  Coin  and  Bullion  . 
Silver  Bullion » 


j£  1, 899,605 
BANKING    UEPARTMENT 
£ 


11,015  100 
6,759.900 

34i3»5.845 


;£52,I0O,845 


Proprietors  Capital    i4.553.ooo 

Rest : :"      3.56', "02 

Public  Deposits  (including 
Exchequer,Savings  Banks, 
Commissioners  of  National 
Debt,  and  Dividend  Ac- 
counts).      12,338,^95 

Other  Deposits 39p05>.746 

Seven  Day  and  other  Bills..         250,019 

iC6g  754,163 


Government  Securities -.  _  17,274,486 

Other  Securities  »  I7t'95i8i2 

Notes  «2,939.995 

Gold  and  Silver  Coin  .^ ..  _  1,243,869 


Dated  February  6,  1902. 


/69,754,l63 
J.  G.  NAIRNE,  Cfcief  Cashier. 
In  the  following  tal)le  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year : — 

Banking  Department. 


Lost  Year. 

Feb.  6. 


iQ  I       Liabilitiei. 

3,520,147    Rest 

8,318,973  iPob.  Deposits    .. 

38,699,070  lOther  do 

177,177  '7  Day  Bills 

i  Assets. 

15,097,693  [Gov.  Securities . . 

28,656,530   Olherdo 

21,514,145    Total  Res«rv« 


{ 

18,888,340 

3  -,627,485 

45I  P-e- 

4t  .. 


Note  Circulation. 
Coin  and  Bullion. 

Proportion 

Bank  Rate 


Jan.  29, 
1902. 


£ 

3.588,415 

10,663,735 

40,781,869 

232,684 

17.378,570 

36,973>536 
35.557)597 


( 

28.834,180 

36,616,777 

49l  P-C. 

3i     .. 


Feb.  5 
1902. 


i 

3,561,102 

12,338,195 

39,651.746 

950,0x9 

>7.374v4M 
»7i374.486 
25,183,864 


iDCKUt. 


1,674,560 
37.335 
4/>84 


I 


Incie 


38,sft9,6io 

3*.3*«.474 

4*1  P.C 

3      •• 


1:5.430 


I  _ 


Decnue. 


»7.3«3 

'.730,133 

l.icTvas«. 

33»i»7* 


•.07».7"3 


Dccrou*. 


348.303 

lp.C 


ForciKn  Bullioa  movement  fot  week  iCi.ooo  in. 
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The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Banic  of  England  during  the  past  week  :— 


Arsivals. 


Nil. 
Met  tfflax  40,00 

Total    ;£4->,-oo 


Withdrawals. 


Wednesd»y,  Malu  40,000 

Total /l4o,ooo 


PUBLIC   INCOME   AND   EXPENDITURE. 


Revbnve. 


Exi-ENDITURE. 


Customs  

Excise 

Estate,  &c.,  Duties 

Stamps 

Land  Tax  and  House  Duty 
Property  and  Income  Tax... 
Telegraph 
Crawn  Lands... 
Miscellaneous 


New  Consols  . 


750.000 
441,000 
291,000 
■2-2  7 ,  000 
170,0<i0 
2  586,000 
1  10,000 
40,00a 

ioo,o3o 

4,715,080 
85.970 


4,801,050 


Permanent  Debt  Charge     ... 
Interest  on  War  Debt 
Other    Consolidated     Fund 

Services    _     

Supply  bervices  


Uganda  Railway 
Pacific  Cable  ... 


Balances  at  Banks  of  England 
and    Ireland   increased  by 


3.687 
197,259 

9,167 
3,873,413 


4, '3^361 

669,689 

4,801,050 


LONDON  BANKERS'  CLEARING. 


Month 


1900. 


29 

Feb.      5 
Total  to  date 


951,863,000 
693,360,000 
670,581,000 

6^4,980,000 
8t[,o38,ooo 
669,135.000 
931,803,000 
on  700,000 
633.565.000 
876,797,000 
679.834,000 

331,406,0:0 
139,683,000 
907,820,00:1 
111,320,00  I 
190,398,000 

960,170,000 
1 901. 

70,089,000 
181,293,000 
2^7.057,000 
164,077,000 
160,114,000 

215,557,000 

1,018,187,000 


Increase. 


41,165,000 
77.440,000 
62,144,000 
36,5'5»ooo 
155.705 
62,175,000 
78,381.000 
17,664,000 
23,607,000 
6a,373,ooo 
22,305,000 


a2,737»ooo 
33»270,coo 

600,999,000 

28,033,000 

56,838,000 
9,971,000 
33,304,000 

31,103,000 


Decrease. 


xa,i39,ooo 

8,786,000 
16,172,000 

29,167,000 
67,876,000 


TREASURY  BILLS  OUTSTANDING. 

Tenders  for  Treasury  b  l!s  to  the  amount  of  ;Cioo,ooo,  will  be  received  atthc  Bank 
of  England  on  the  loih  inst.  at  one  o'clock.  The  bilU,  which  will  replace  bilK 
falling  due  on  the  15th  inst,,  will  be  dated  February  15,  1902,  ana  will  be  payable 
at  six  months  after  date. 


Amount. 


£. 
1,000,000 
3,000,000 
3,720,009 
2,000,000 
9,500,000 
1,588,000 
x,ooo,ooo 

9,000,000 

1,000,000 

1,500,000 
2,000,000 
825,000* 


Duration 


I  a  months 

1 2  months 

13  months 
9  months 
6  months 

la  months 
13  months 
13  months 
13  months 

13  months 
12  months 


When    epayable. 


190a. 
Feb.  15 
Mar.  2 
Mar.  30 
April  6 
May  15 
June  25 
Aug.  30 
Sep.  17 
Oct.       5 

1903. 
Jan.       4 
Jan.     30 
Not  knowa 


Rate 

per 

cut. 

3 

'3 

S 

3 

12 

0 

3 

13 

• 

3 

3 

9 

3 

5 

1 

3 

9 

l« 

■ 

■9 

0 

s 

•9 

7 

s 

•7 

2 

*  Issued  privately 

FOREIGN    RATES   OF    EXCHANGE    ON    LONDON 


Pl«c. 


Paris 

Bras»l>     ■ 
Amsterdam 

Berlin   

Do.      

Hambarg 
Frankfort 

Vienna      1  iigbt 

St.     Petersburg  3  mths 
New  York   ....j6odys 

Lkbon {  sight 

MadriH <iKfit 


chas. 
chqs. 
sight 
chqs. 
3  mths 
cUqs. 
short 


L>a:it 
week's. 


Latest 


a5*l« 

a5;i7 
12  I3i 
20-45* 
20'>8i 
20-44 
20-43 
23931 
93  90 
4-841 
39flU' 
34' 


Place. 


35*13  Antwerp    short 

35*16}  Italy    sight 

ia*i3t  Constantinople..  3mths 

>o'43i  B.  Ayres  gd.  pm. 

20*29  Kio  de  J[aneiro  • .  90  dys 

30*42  iValparaiso.. ..   .  90  dys 

2o*42j  'Calcutta T.  T. 

23*94  'Bombay IT   T, 

-J3*95  'Hong  Kong ;'  T   T. 

4*b»J  Shanghai    ., \  T.  T. 

39fgd.  Sincapore |4mth5 

33  95  I  Yokohama     ..  ...4mths| 


Last 
week's 


Lattttt. 


136  30 

1 .7-90 

.lid. 

IL^id. 

wjrt. 

isHd. 

1/4  & 

"4  j'l 

I/4<'! 

r/43'1 

X/lO 

t/io 

2/5i 

2/6 

1     10^ 

i/io  iV 

1/0& 

2/0  fc 

BANK  AND  DISCOUNT  RATES  ABROAD. 

Baak 
Rate. 

Altered. 

Opca 
Uufcct. 

Lut 

woek. 

Latest. 

Parif 

3l 

I) 

u 

ii 

i-i 

May  25,  i9°9 

Jan.  iB,  1902 

Jan. 18, 1902 

Jan.  i3,  1902 

June  14,  1901 

June  14,  X901 

February  3,  1902 

August  27,  1I195 

February,  1900 

August  21, 1901 

January  it, 1899 

January,   1902 

February  3.  1902 

January  16, 1902 

Jaauary  16,  1902 

a 

'i 

>i 
«l 

9 

2I 

4 
5 

4 

1 

ai 

i 

ai 

2ft 

2i! 

»J 

Kome                   

4 

S 

Madrid 

4 

5 

4 

4 

— 

—' 

Mew  York  call  money 

~ 

25'i7i      25-181 
2567         »5"72 

1 10  32  J      X    0-2» 


NEW  YORK  ASSOCIATED  BANKS  (dollar  at  4s. )• 


Specie 

Legal  tenders 

Loans  and  discounts 

Circulation 

Net  deposits 


Feb. 


i9u2.ijan.  25,  i902.iJan.  18,  1902.    Feb.  2,  1901 


37,178,000 
15,371,600 

173,988,000 
6,342,800 

>89.934/^_ 


£ 

35.434.000 

15.315.400 

173,506,000 

6,339.»<» 
187,744,000 


I 

38,566,000 
14,898,600 

■  74.362.00" 
6,263,800 

'93.984  .?<», 


Legal  reserve  is  25  per  cent,  of  net  depo..iits  ;  therefore  the  surplus  reserve  (specif 
and  legal  tenders)  exceeds  ibis  sum  by  /s, 3=5, 400,  against  an  excess  last  week 
of  £5,066,100. 

BANK  OF  FRANCEJ25  francs  to  the  £)> 

Feb.  6,  1903.  Jan.  30,  1902.  Jan.  23. 1902.  Feb.  7i    '9*>' 


c 

98763,640 

44  076,600 

22  886  720 

19  871.000 

168,108  360 

4.736,360 

Private  deposits .'     20  333  760 


Gold  in  hand  ... 
Silver  in  hand  ... 
Bills  discountel . 

Advances  

Note  circulation  . 
Public  deposits 


98.346,920 
43.966,040 
30,073,280 
19,781,000 
170,183,200 
6,822,160 
21,392,680 


I 

98,128,360 
43,900,920 
25.794.040 
20,168,080 
168,160,680 
7,162,080 
18.836,560 


95,193,240 
43,923,160 
29.749.00. 
20,467,520 
171,197,400 
6,593,880 
17,908,320 


Proportion  between  bullion  and  circulation  85  per  cent,  against  83!  per  cent, 
a  week  aso. 

IMPERIAL  BANK  OF  GERMANY  (20  marks  to  tha  M,Y 


CAsh  in  hand 

BilU  discounted  . . . . 
Advances  on  stocks 
Note  circulation.. .. 
Public  deposits    .... 


Jan.  31,  1902.  Jan.  23,  1902.  Jan.  15,  1902 


i 

50,428,600 
37.075p9oo 
3.283.750 
60,077,050 
38,950,000 


50,820,800 
37,216,800 
2.992.450 
59,243,200 
3 '.640. 350 


L 

48,023,700 
39.943.700 
3.535.550  [ 
62,870,950 
28,809,350 


Jan.  31,  19.1 


I 

42,821,300 
39,297,100 
3.209.150 
57,785,200 
25.769.°S». 


AUSTRIAN-HUNGARIAN  BANK  (24  erowns  to  the  £>■ 


Jan.  31,  1002 

Jan.  23,  1902.  Jaj.  14,  190a. 

Jan.  31,   1901 

46,847,.83 
11.744.79' 
2,498,000 
2.139.750 
61.873  833 
9.568  458 

47.053.958 
11,670,291 
2,498,625 
2,236,208 
60,335.833 
10,022,333 

£. 

47.070.958 
".539.375 
2,493,208 
2.336,875 
61.835.333 
10,771,250 

38,489,875 

Silver  reserve  

Foreign  bills    

10,225,417 
2,400,875 

57,077,833 

Bills  discounted 

13,462,350 

NATIONAL  BANK  OP  BELGIUM  (26  franes  to  the  t). 


Ccin  and  bullion 
Other  securities.. 
Note  circulation . . 
Deposits 


iJan.  30,  1903.  Jan.  23,  ioo2.iJan.  16,  i902.|Jaa.  31,  1901 

t 

4.37>.o8o 
21,139,160 
24  933.040 

3,107.800 


{. 

4,600  920 
21,486040 
25,727  720 

3,117.000  I 


4,699,760 

20,933,000 
34,814,560 
3,439,000 


BANK  OF  ITALY  (25  lire  to  the  £). 


Dec. 31,  1901. 

Dec.  20,1901. 

Dec.  10,1901. 

Dec  31,  1900 

f. 

18,176.760 
783  840 
11,690  360 
7,923,440 
5,456,340 
33,907  160 
4,034,120 
3.759  960 

18,163,640 

969,610 

10,633,600 

8,3B8,36.. 

4,800,320 
32.727.08j 

3,8-;,6oo 

4,363,560 

t. 

18,068,960 
740,200 

10,951,200 
7,838,320 
5,032.880 

33.195.960 
3,340.520 

4,4'1,400 

17, 411, 520 

S«te  notes  and  small  change 

647.440 

Public  stock  and  State  loans 

7.014,320 

32.817,480 

Deposits 

3.769o8« 

BANK  OF  SPAIN  (25  pesetas  tojhe  JB). 


GMd     

Silver    

Bills  discounted     

Advances  and  loans 

Notes  in  circulation 

Treasury  advances,  coupon 

account     

Treasury  balances    


Feb.  I,  X902.  Jan.  35,  1902.  Jan.  18, 1903.1    Feb.  a,  190Z 


14,036,800 
17.597.200 
44,211,800 
6,002,880 
65,985.680 

S5i28o 
1,749,600 


14,031,800 
17.536,760 
44,220,600 
5,916,560 
65,783.840 

20,960 

1,195,880 


14,028,800  \ 
17.438,640  I 

44,792,920    ; 

6,676,240 
65.775.960 

44,680 
2,163,840 


£ 

14,001,120 
16,578,130 

45,501, i6» 
10,088,400 
64,635,190 

38,080 
4.4 '5.400. 


BANK   OF  BENGAL. 


January  7. 

December  38. 

December  17. 

December  lo. 

Ks 

K>.        , 

Ks. 

Ra.        ^ 

Public  Deposits 
Other  Deposits 
Investments     .. 
Loans  a"d  Credits    , . 

1,34,24.301 
7,61,65,512 

1.56  81  272 
4.08,42,069 

1,53,68,269 
7,53,30,115 
1,64,21,831 
4,09,00,559 

1,60,31,847 

7.41.76.782 
i.Srt'0,04S 
4.oS,2c.337 

1,66.20,317 
7.33.60,237 
1,44.10,136 
3.93.37.757 

Bill    Discounted 
t^ash     and    Currency- 

2,47,90  714 

2,31.95.507 

2.i3.r*.424 

'.98,00,454 

Notes 

3.61,48,594 

3,97,00,435 

4.19.93.709 

4.53.»».793 

February  8,  1902. 
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BANK  OF  BOMBAY. 

January  4. 

December  28 

December  14. 

December  7. 

Ks. 

Ks. 

Ks. 

K.^. 

Pub'ic  Deposits 

89,06,254 

88,87,548 

77.">,<53 

72,76,289 

Other  Deposits 

4  43t70  "6 

4,61,97,191 

4.79.45.856 

4, 84,83,771! 

Investmonts    .. 

1.23  78379 

1,24,83,671 

1,24,65,898 

1,26,12,8.4 

IxMii.s  and  Credits    . . 

2,01,09  5J7 

2,06,91,601 

3,02,11,222 

2,01,30,832 

Hills  Discounted 

2,10,38,375 

1,94,36,659 

1,56,56,966 

1,48,75.153 

Casi]    and     Currency 

Notes 

1,84,64,868 

2,10,23,081 

3,56,43,736 

2,65,26,633 

BANK 

DF  MADRAS. 

December  31. 

December  21, 

December  14. 

December  7 

Ks. 

Ks. 

K>. 

Ks. 

Public  Deposits 

46,24,686 

44,81,103 

4i,')4,834 

4C',37i45i 

Other  Deposits 

2  70  58,378 

2,76,29,186 

2,72,67,966 

2,111,57,529 

Investments 

58  70,560 

58,72,630 

58,82,861 

*9,oo,6^i 

Loans  and  Credits    .. 

1,38,60,558 

I. 31. '3.974 

1.18.79.310 

1.17.77.354 

Bills  Discounted 

66,58,996 

67.57.083 

68,58,644 

67.22,834 

Cash  and  Currency 

Notes 

1,20,74,83s 

1,35,92,061 

1,45.39.321 

1,51,58,493 

BANK  OF  RUSSIA  (10  roubles  to  the  £). 


Gold 

Silver  and  subsidiary  coin 

Advances  and  bills  dis- 
counted     I 

Securities  belonging  to  the 
Bank     

Notes  in  circulation 

Deposits  and  current 
account    

Treasury  account 


Jan.  16/29, 
1903. 


69,334,628 
6,970,466 

49.427,047 

3,971,540 
54.351.813 

42.974.343 
32,000,678 


Jan.  8/21, 
1902. 


68,803,172 

6.73'. 871 

49.950,387 

3,925,509 
53,993,262 

40,844,593 
29.442.318 


Jan.    1/14, 
1902. 


£ 

68,226,166 
6,513.386 

51.095.731 

3,956,060 
54,211,733 

37.875.45° 
31,929,178 


Jan.  16  28, 
1902. 

71,824,908 
6,592,811 

44,821,815 

4,050,888 

55ti33.4"3 

26,797,472 
29,104,700 


LONDON    COURSE    OF    EXCHANGE. 


Place. 


Usance.      Jan.  28.       Jan.  30, 


Amnerdam  and  Rotterdam 

Do.    '  do. 

Antwerp  and  Brussels    .... 

Hamburg  ! 

Berlin  and  German  B.PlacesI 

Paris       

Do.      . . 

Marseilles 

Switzerland    

Austria   

St.  Petersburg 

Moscow 

Italian  Bank  Places    

Ntw  York      ' 

Madrid  and  Spanish  B.  P.i 

Lisbon 1 

Oporto     ! 

Copenhagen  I 

Christiani.i 

Stockholm     I 


short 
3  months 
3  months 
3  months 
3  months 

cheques 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 
3'  months 

60  days 
3  months 
3  months 
3  months 
3  n.onths 
3  months 
3  months 


13*4^ 

a5'332 

20-58 

20*58 

35"»3| 

a5'33i 

a5'33} 

34*22 

24lil 

344 

25'97i 
48  IS 
35J 
S9iV 
39  A 
i8'40 
18-41 
18-41 


12-3 

»5'33i 

2o'59 

20-J9 

»5'I3J 

25"35 

»5'35 

25*50 

»4-33 

>5 

248 

»5"97J 

4.J 

35* 

39« 

39  iV 

itt-40 

18-41 

18-41 


Feb.  4. 


12  48 
25-33! 
20-59 
20-59 
25   133 

25'33} 

25 -33* 

25  50 

24*22 

25 

24  ft 

26 

48J 

35* 

39  i 

39A 

18-40 

18-41 

1841 


2S'H.'!-f 

20-5^ 

2058 

=513} 

25331, 

25'33J 

25-50 

24-23 

25 

24  II 

26  07} 

483 

35  I*. 

39  A 

391% 

i8  40 

1841 

■  S-4I 


OPEN  MARKET   DISCOUNT.  Percent. 

Thirty  and  sixty  day  remitted  bills «  2$ 

Three  months                 ,,              ..        ..„..„  2} 

Four  months                    ,,               ,,,         ,,         .,         _        ,,  2!! 

Six  months                         ,,                 „         «  2| 

Three  montns  fine  inland  bills         -.         .,         „         _        '..3    — 3I 

Fourmonth                      ,,                ..        ..  3    — 3^ 

Six  month                         ,,                «         ,,  3I — 34 

BANK  AND  DEPOSIT  RATES.  Percent. 

Bank  of  England  minimum  discouni  r^te            «         —         —  3 

(I                tt         short  loan  rates   ..           -.         »         «         »  3 

Banker's  rate  on  deposits       ..          ..         «          „         ^         „  ij 

Bill  brokers' deposit  rate  (call)         .-.,_„_  1^ 

,,              7  and  14  days*  notice             «         »         .^         ..  1} 

Current  rates  for  7  day  loans            —■.___  ^i  —si 

•  a            for  call  loan     ..          _         «.         _         «.         «  2— -i' 


Stock  Market    Notes  and    Comments. 

Brokers,  subscribers,  the  familiar  "  man  in  the 
street,"  all  chant  the  same  woeful  dirge,  "  where  can 
we  find  safe  repositories  for  our  money  ?  "  and  all  are 
equally  unable  to  give  satisfactory  answers.  We  can- 
not either,  because,  while  the  war  drain  is  on  us,  we 
dare  not.  What  would  be  thought  of  this  Review  were 
it  to  follow  the  system  familiarised  to  the  public  by  the 
long  usage  of  tip-giving  financial  newspapers  ?  There 
are  solid  or  fairly  solid  securities  in  plenty  to  be 
found  not  only  in  the  London  Stock  Exchange  list, 
but  in  those  of  many  other  Stock  Exchanges  at 
home  and  abroad,  but  there  is  no  security  in 
existence  at  the  present  time  that  does  not  involve  con- 
siderable risk,  greater  risk  than  usual.  That  is  to  sav, 
the  probabilities  are  rather  in  favour  of  a  prolonged 
shrinkage  than  of  a  permanent  increase  in  prices. 
Therefore  if  a  man  with  some  money  to  lay  by  puts  it 


into  Consols,  he  must  do  so  with  his  eyes  open  to  the 

probability  that  the  stock  will  go  lower  in  price,  if  nf>t 
within  a  month  or  two,  than  in  a  year  or  two,  and  keep 
lower.  British  securities  are  peculiarly  liable  to  this 
danger  at  the  present  time  because  of  the  cost  of  the 
South  African  war.  The  expenditure  upon  that  war  is 
undermining  the  foundations  of  every  good  invest- 
ment we  possess,  whether  State,  municipal,  or 
joint  stock.  There  is  no  getting  over  that  fact, 
mere  passing  advances  in  prices  on  the  Stock 
Exchange  should  not  hide  it.  Consols  are  not  intrin- 
sically better  to-day  at  94?,  than  they  were  a  few  months 
ago  at  90  ;  to  the  investor  they  are  intrinsically  less 
valuable,  because  the  tendency  of  Imperial  policy,  and 
the  consequences  of  administrative  waste,  are  bound  to 
put  the  quotation  down  again. 

What,  then,  is  the  investor  to  do  ?  He  mutt  look  for 
the  nearest  approach  to  absolute  safety  it  is  possible  to 
attain,  given  the  amount  of  interest  he  desires,  and 
make  up  his  mind  to  pay  no  attention  to  fluctuations  in 
market  prices.  If  a  man  will  do  this,  he  may  still  put 
money  in  Government  and  municipal  stocks — certainly 
in  many  municipal  stocks — in  the  debenture  and  many 
preference  securities  of  Home  Railways,  in  perhaps 
Egyptian  securities  and  some  Indian — although  the 
present  aspect  of  affairs  in  India  is  not  encouraging — 
but  he  ought  not  to  touch  any  Colonial  stock,  because 
there  we  have  another  ominous  source  of  weakness  and 
danger.  For  the  rest  there  are  good  railroads  in 
Canada  and  in  the  United  States,  and  quite  a  number 
of  more  or  less  excellent  industrial  investments.  But 
large  amounts  of  money  should  never  be  put  into  one 
stock,  least  of  all  at  a  time  like  the  present  when  the 
whole  foundation  of  our  financial  and,  mercantile 
stability  is  being  undermined. 

Business  in  the  current  week  has  still  been  concen- 
trated in  the  Kaffir  Circus,  and  we  remain  perfectly  un- 
able to  find  a  plausible  excuse  for  the  madness,  whether 
in  market  or  public.  Last  week  prices^  were  run 
up  because  peace  was  coming,  and  this  weeR  they  have 
been  kept  from  falling  because  war  is  to  continue.  A 
slight  recoil  has  taken  place  here  and  there,  but  the 
men  and  institutions  whose  interests  lie  in  forcing  prices 
up,  and  inducing  the  public  to  buy  them,  skilfully  averted 
any  serious  fall  by  pouncing  on  first  oirie  share 
and  then  another  in  order  to  rally  the  market.  Even 
the  Barnato  group  has  been  taken  in  hand,  and 
quotations  roared  up  in  the  bravura  Kaffir  fashion.  The 
result  is  that  needy  and  brainless  nonentities  of  all 
descriptions,  male  and  female,  have  been  loading  up 
famously  with  shares  they,  mostly,  could  no  more  pay 
for  than  they  could  build  an  ironclad.  So  we  may 
expect  to  find  contango  rates  stiffish  this  account. 
There  is  no  sign  of  a  breakdown,  however,  and  as  long 
as  banking  credit,  called  money,  can  be  obtained,  or,  as 
the  public  supplies  means  through  subscriptions  of 
fresh  share  issues  for  purposes  of  contangoing  in  the 
market,  there  is  no  reason  why  prices  should  not  keep 
well  above  sensible  men's  reach  and  soar  higher  and 
higher.  The  more  imponderable  a  thing  is  the  easier 
it  tloats. 

We  have  lost  all  interest  in  the  Yankee  market 
except  the  fascinating  one  of  waiting  to  see  when  it 
will  go  to  pieces.  A  close  scrutiny  of  the  position  on 
Wall  Street  results  in  the  discovery  of  many  signs  o£ 
exhaustion,-.  The  greatest  indication  of  all,  apart  from 
the  absence  of  outside  interest  in  the  movements  of 
prices,  is  found  in  the  persistent  export  of  gold  from 
New  York  to  Paris.  What  a  tremendous  amount  of 
money  the  Yankee  paper  capital  creators  must  owe  in 
Europe  as  the  result  of  their  efforts  to  prevent  a  general 
liquidation  last  year.  Did  they  not  owe  this  money, 
Europe  ought  to  be  so  heavily  debtor  of  the 
Union  at  the  present  time  as  to  place  thattJnion  in  a 
position  to  draw  gold  from  our  side.  As  it  is,  not  only 
have  enormous  sums  been  borrowed  by  Yankee 
operators  to  sustain  the  copper  gamble  and  to  prevent 
the  Northern  Pacific  explosionjfrom  ruining  the  market, 
but  these  world  conquerors  in  finance  have  entered  into 
all  manner  of  extensive  commitments  in  Europe,  for 
which  they  are  now  compelled  to  find  real  cash,  and 
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the  withdrawal  of  that  cash  from  a  top-laden  Wall 
Street  market  has  only  to  go  on  a  little  longer  to  bring 
the  whole  fabric  down  upon  the  ears  of  its  constructors. 
Happily  we  are  not  deeply  interested,  except  in  bond 
issues,  most  of  which,  we  imagine,  will  weather  the 
storm,  although  prices,  may  be  much  lower  than  those 
now  seen. 

A  considerable  "bull  "account  exists  in  the  Home 
Railway  market  and  is  being  steadily  augmented. 
Each  wave  of  hopefulness  that  passes  over  the  com- 
munity with  regard  to  this  interminable  South  African 
conflict  sets  the  old-fashioned  speculator  agog  to  "  buy 
a  bit  of  Home  Railway  stock."  Cheaper  money 
also  stimulates  this  tendency,  because  rates  of 
interest  allowed  by  banks  on  deposits  are  now  so 
low  that  there  is  no  inducement  for  people  of 
means  to  keep  large  balances  "  lying  unemployed," 
as  they  call  it.  Tiiey  forget  that  the  banks  employ  this 
money  on  the  market  to  keep  up  prices  against  them, 
and  that  in  transferring  the  risk  directly  to  themselves 
by  buying  stocks  they  are  only  carrying  on  the  game  of 
the  professional  operator  with  the  bank  at  his  back. 
Contangos  will  not  be  found  lighter  this  account  than 
last,  for  all  the  buying,  because  many  of  the  purchasers 
have  no  money,  either  at  their  bankers  or  anywhere 
else.  The  market,  therefore,  will  carry  the  stock  for 
them,  and  get  as  much  as  it  can  for  doing  so. 

The  Consol  settlement  showed  a  heavy  ''  bull  "  account 
in  spite  of  the  large  purchases  by  Continental,  French, 
Belgian,  and  German  capitalists,  and  of  ;£'50o,ooo  on 
account  of  the  Indian  Government,  whose  precious 
gold  reserve,  obtained  by  cheating  the  Indian  ryot  in 
the  value  of  the  rupee,  is  coming  over  to  Europe  in  the 
form  of  gold  to  be  thus  dealt  with.  There  is  no  limit 
to  the  folly  of  the  Indian  bureaucrat,  the  more  you  poke 
him  up  the  more  wild-headed  he  becomes.  None  the 
less  was  the  floating  stock  in  the  Consol  market  plenti- 
ful enough  at  this  week's  settlement  to  cause  money  to 
rule  from  3^  to  3-I  per  cent.  Some  borrowers  even  paid 
4  per  cent.,  and  a  good  deal  of  stock  was  carried  over 
at  3I  per  cent.  This  does  not  look  profitable  business, 
but  Consols  have  been  put  up  to  g^h,  and  the  enthu- 
siastic Imperial  Yankee  Jingo  subscribers,  who  took  so 
much  of  the  new  loan  last  year,  have  been  given  an 
opportunity  to  sell  without  loss.  They  have  not 
neglected  to  avail  themselves  of  it,  and  their  unloading 
has  given  the  market  quite  enough  stuff  to  carry. 


The   Week's  Stock  Markets. 

The  Stock  Markets  did  not  open  the  week  in  a  very  promising 
manner,  and  only  a  limited  business  was  transacted  in  any  section. 
The  gale  anu  snowstorms  which  raged  over  the  country  at  the  end 
of  the  previous  week  interfered  with  the  wires  and  with  postal 
arrangements,  rendering  communication  with  the  provinces  and 
Continent  difficult.  In  any  case,  however,  there  would  not  have  been 
exceptional  activity  in  any  department,  in  spite  of  the  fact  that 
money  was  easy  and  the  expectation  that  the  Bank  rate  would  be 
lowered  to  3  per  cent,  on  Thursday.  There  was  a  greater  amount 
of  business  transacted  in  the  Miscellaneous  market  on  Monday  than 
elsewhere,  but  it  was  by  no  means  on  a  considerable  scale,  and  was 
confined  to  only  a  few  specialities.  The  Home  Railway  market 
was  quite  uninteresting,  and  the  Yankee  section  and  the  foreign 
department  were  dull  and  almost  motionless. 
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94i    93i 
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344    330 
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93 

98 
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85 
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Consols  2f  p.c.  (Money)... 
Do.     Account  (Mar.  3) 

2i  p.c.  Stock  red.  1905  ... 

Nat'on'l  War  Loan  (2|p.c.) 
Do.    Account  (Mar.    3) 

Bk.  of  England  Stk(  10  p.c.) 

India  3i  p.c.  Stk. red.  1931 
Do.  3  p.c.  Stk.  red.  1948 
Do.  2i  p.c. Stk. red.  1926 

Do.  3  J  p.c.  Rupee  Paper 
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94i 
95 
98 

98i 
333i 
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lOI^ 
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64J 
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Home  Kails  have  been  quieter  all  the  week,  neither  professionals 
nor  the  public  showing  much  disposition  to  support  the  market. 
During  the  first  half  of  the  week,  operators  in  this  section,  having 
nothing  particular  to  do,  indulged  in  anticipations  as  to  what  the 


dividends  would  be  on  the  Great  Western  and  London  and  North 
Western  Companies.  It  was  generally  expected  that  these  would 
be  6|  per  cent,  and  7  per  cent,  per  annum  respectively.  Whilst  the 
market  was  thus  waiting,  with  unconcealed  apprehension,  for  these 
declarations,  prices  of  the  ordinary  stocks  weakened,  in  some  cases 
appreciably.  The  traffic  return  of  the  South  Eastern  being  a  dis- 
appointing one,  It  helped  to  depress  the  market,  but,  strange  to  say, 
Chatham  ordinary  did  not  shaie  in  the  weakness.  Great  Easterns 
also  sagged,  nolwithstanding  an  increase  of  pi'i.soo.  f'rivileged 
slocks  were  much  firmer,  and  in  one  or  two  cases  they  actually 
improved.  Although  there  was  no  perceptible  increase  in  the 
volume  of  business,  the  traffic  returns  to  hand  on  Wednesday, show- 
ing substantial  increases  on  Ihe  part  of  the  leading  Heavies, 
produced  a  more  hopeful  feeling,  Great  Western  and  Nortli 
Western  picking  up  slightly,  and  one  or  two  of  the  less  active 
stocks  improving  in  sympathy.  The  two  heavy  dividends  did  not 
come  up  to  market  anticipations,  llie  North  Western  declaring  61; 
per  cent,  per  annum,  and  the  Great  Wtstern  6^  per  cent.  Not- 
withstanding the  disappointment  that  was  felt,  quotations  were  but 
slightly  affected,  both  stocks  falling  J. 


Highest  and         Last 
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HOME   RAILWAYS. 
(Dividends  paid  for  last  com- 
pleted year  are  given  in 
parentheses.) 
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Price. 
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Central  London  (4I 
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Great  Central    Pref. ... 

Do.  Def.  ... 

Great  Eastern  (3  p.c.) 

Great  Northern  Def 

Great  Western  (4I  p.c.)... 
Hulland  Barnsley  (14  p.c.) 
Lane,  and  'Yorks.  (3J  p.c. 

Metropolitan  (2}  p.c.) 

Metropolitan  District 

Midland  Pref.  (24  p.c.)   .. 

Do.        Def.(2jp.c.)  ... 
North  British  Prel  (3  pc. 

Do.  Def.  (i  p.c.) 

North-Eastern  (6|  p.c.) .. 
North-Western  (6J  p.c.) 

South-Eastern  Del 

South  -  Western    Del. 

(liP-c.) 
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The  Yankee  railway  section  has  again  been  dispirited  and  listless 
and  all  the  "  go  "  seems  to  have  gone  out  of  it.  As  we  said  a  week 
or  two  ago  the  market  was  basing  confident  hopes  upon  the 
decision  of  Ihe  Supreme  Court  in  the  Northern  Securities  litigation, 
feeling  quite  convinced  that  the  decision  would  have  a  rallying 
effect  upon  business.  Hence  the  postponement  of  this  decision 
announced  at  the  beginning  of  the  week  has  been  in  the  nature  of 
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Chesapeake  &  Ohio  

Chic.  Mil.  &  St.  Paul  (6) 
Denver  Shares    

Do.    Prefd.  (5)  

Erie  Shares 

Do.  Prefd.  (3) 
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Illinois  Central  (6) 
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Missouri  &  Texas     

New  York  Central  (51 
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Ontario  Shares   

Pennsylvania  (6) 

Reading  Shares 
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Southern  Pacific 
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Union  Pacific  (4) 
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a  crusher,  and  the  market  went  to  pieces  in  a  fit  of  despair.  There 
has  been  an  effort,  however,  to  arouse  itself  from  its  despondency, 
as  it  was  realised  that  the  public  must  be  fed  with  hopes  at  all 
costs.  .So  the  market  has  now  confidently  expressed  its  belief  that 
the  decision  will  in  the  end  be  favourable  to  the  Trust.     Prices 
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MISCELLANEOUS. 

Dividends  for   last  complet':d  ! 
year  are  given  in  pareDineses. 


Allsopp  Pref.  (nil)  

Do.      Def.  (nil)  

Bass  Pref.  Stock  (5)   

Guinness  Ord  Stock  (20) 
S.  African  Brew.  Ord.  Sh 
Threlfall's  Ord.Shares(20) 

Truman  istPref.  (4)  

Watney,  Combe.  Pf.  Ord. 
Stk.(4)... 

Do.     Def.  Ord.  St.  (2) 

Lond.  &  Ind.  Docks  Pref 

Stk.  (4).., 

Do.  Def.  Stk.  (1 4) 

ApoUinaris  Ord.  (5) 
Armstrong,Whtwrth(l24) 
Babcock  &  Wilcox  Ord 

(124)   •■ 

Baku  Petroleum  Ord.  (5 
Bradford  Dyers  Ord.  (9).. 
British        Westinghouse 

Pref.  (6) 

Calico  Printers  Ord.  (nil 
Callender's  Cable  Ord. ... 

Clay,  Bock  Ord.  (15) 

Eng.  Sewing  Cotton  Ord. 
European  Petro.  Pref.  ... 
Fine     Cotton      Spinner 

Ord.  (9)  

Gordon  Hotels  Ord.  (8)  .. 
Howard  &  BuUoughOrd. 

(11)  

Kodak  Ord.  (15)  

Linotype  Def 

Lipton  Ord.  (10) 

Lyons,  J.,  &  Co.  (26 J) 

Machinery  Trust 

Maple  &  Co.  Ord.  (14).. 
Mazawattee     Tea     Ord 

shrs.  (9) 

Welsbach  Ord.  Stk.  (nil) 
Do.     5  p.c.  Cum.  Pref 

Stk.  (nil)   

Yorkshire  Wool  Combers 

Pref.  Ord 

Hudson's  Bay  Co.  (15/-)... 
Peruvian  Cor.  Ord 

Da  4  p.c.  Cum.  Pref 
City  of  London  Elect.Ord. 

(nil)-. 

Continental  Union    Ord 

Stk. (9)    

Gas  Light  &  Coke  Ord 

Stk. (4|) 

Imperial  Continental  Gat 

Cap.  Stk.  (to) 

St.  James'  &   Pall    Mali 

Elect.  Ord.  (144)  

Sth.  Metro.  Gas  Ord.  (5; 
Brown,  J.,  &  Co.  Ord.(2  . 
Pease  &  Prtnrs.Ord.(i74i 

Vickers  Ord.  (2o) 

Furness,    Withy,      Cum 

Pref.  Shares  (5) 

Houlder  Line  Ord.  Shrs 
Leyland  (F"redk.)  Ord.  .. 
Peninsular  and  Oriental 

Def.  (10)    

Union-Castle  Mail  Steam- 
ship Ord.  (6) 

Anglo-American   Telegr 
Pref.  Ord.  (3 
Do.  Def.  Ord.  (2/ 

East.  Telegr.  Ord.  Stk.  (7 
Eastern  Extension  (-)  ... 
Natl.  Telephone  Ord.  (5 
British  Electric  Tractior 

Ord.  (9) 

London  Gen.  Omn.  ( 
Provincial  Tramways  (44 
Chelsea  WaterworksOrd 

Capital  Stock   

East  London  Waterworks- 
Ordinary  Stock  (7)  

Gr.Junctn.(max.lo  p.c.)  A 
Kent   Waterworks  (max 

10  per  cent.) 

Lambeth       Waterwork; 

(max.  10  per  cent.)  

New  River,  New  

Soutwrk.  &  Vaux.  Ord.(7) 

W.  Middlesex  Waterwks 

Cons.  Stock  (10) 
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were  spasmodically  supported  in  order  to  give  some  colour  to  this 
"belief,"  but  the  public  were  much  too  suspicious  to  be  inveigled 
by  these  specious  predictions.  This  market  has  been  further 
wealiened  by  the  s-hipment  of  a  large  quantity  of  gold  from  New 
York  for  Paris.  Prices  consequently  have  hardly  moved,  and 
where  changes  have  taken  place  they  have  been  but  fractional. 
Canadian  Pacifies,  after  showing  marked  weakness  have  developed 
a  considerable  degree  of  strength  durmg  the  last  two  or  three  days, 
the  shares  being  supported  by  buying  from  New  York  and  Ger- 
many. But  the  improvement  has  not  extended  to  Grand  Trunks, 
which  have  betn  dull,  though  thry  have  firmed  up  a  little  the  last 
day  or  two. 

Business  in  the  Foreign  department,  after  being  on  a  limited 
scale,  has  latterly  increased  in  volume  on  a  hardening  of  Ihe  Paris 
and  Berlin  Bourses.  Prices  in  the  majority  of  the  securities  have 
consequently  r.ecovered,  especially  in  German  Threes,  Spanish  and 
Portuguese.  Greeks  have  also  been  fairly  strone,  aud  the  leading 
Argentine  issues  have  been  distinctly  better.  There  hjs  likewise 
been  a  fairish  amount  of  buying  of  Uruguay  bonds,  and  the  better- 
ment has  ex'ended  to  Brazilians,  in  spile  of  a  fall  in  the  Rio 
Exchange.  In  the  foreign  railway  section  there  has  been  extremely 
little  doing,  and  prices  in  the  majority  ot  the  stocks  remain 
stationary. 

The  feature  in  the  Miscellaneous  section  has  been  an  outburst  of 
activity  in  Anglo-American  brewery  stocks,  the  reason  astigned  for 
this  being  the  removal  of  the  tax  that  was  imposfd  upon  ihe  com- 
panies on  the  outbreak  of  the  Spanish-Americin  War.  It  is  argued 
that  the  profits  will  in  future  be  considerably  it  ceased,  and  this 
has  been  quite  a  sufficient  inductinent  to  commence  a  gamble  in 
stocks  that  have  proved  themselves  to  be  veritable  gambling  counters. 
The  market,  however,  is  only  too  glad  to  seize  any  excuse,  provided 
it  can  manage  to  put  a  veneer  of  plausibility  upon  it,  to  delude  an 
unthinking  and  unobservant  public.  The  rest  of  the  market  has 
been  quiet.  The  damaging  effect  of  Ihe  s'atement  made  at  the 
recent  meeting  of  the  English  Sewing  Cotton  Company  shows 
signs  of  wearing  off,  lor  there  has  been  a  disposition  to  buy  some 
of  the  leading  shares  at  the  lower  prices  to  which  they  fell  at  the 
close  of  last  week  and  the  beginning  of  this-.  The  directors  of  the 
Yorkshire  Wool  Ccmbers  Association  have  issued  a  depressing 
interim  report,  but  the  market  seems  to  have  taken  surprisingly 
little  notice  of  it.  It  may,  however,  change  its  mind  when  it  calmly 
thinks  over  the  situation.  Coats  and  Bradford  Dyers  have  been 
bought  from  the  North.  Realisations  have  been  observable  in  other 
stocks,  but  prices  have,  nevertheless,  been  keeping  steady. 

Steady  markets,  well  bolstered,  but  not  nearly  so  much  trafficked 
in,  is  to-niiiht's  description  of  the;  Stock  Exchange.  Contangos  ate 
heavy  on  South  African  shares,  as  anticipated,  and  a  diligent  but  by 
no  means  clean  bu-iness  continues  to  be  done  in  options,  bought 
and  sold  upon  the  least  reputable  or  substantial  share  creations  of 
the  Circus.  Consols  closed  steady,  and  Home  Railways  were  rot 
much  affected  by  the  Midland  dividend.  Generally  speaking  every- 
thing was  quiet,  with  a  held-up  sort  of  appearance.  A  nuinber  of 
new  loans  and  fresh  capital  emissions  are  waiting  to  be  throw  on 
the  market,  and  the  Imperial  Tobacco  Company's  immense  capital 
will  be  offered  in  the  end  of  next  week. 


MINING   NOTES  AND   NEWS. 

All  the  excitement  in  the  South  African  market  manifested  the 
week  previous  has  calmed  down  this  week,  and  business  has  been 
on  a  greatly  reduced  scale.  Prices  in  consequence  have  been 
weakening,  and  our  list  elsewhere  shows  the  extent  of  the  declines 
on  the  week.  All  kinds  of  reasons  have  been  assigned  for  this,  but 
the  principal  reason  appears  to  be  that  the  public  have  not  come 
in  to  the  exient  the  gamblers  anticipated,  hence  the  latter  are 
awaiting  some  other  excuse,  or,  rather,  event  to  tempt  the  public 
to  buy.  Paris  appears  to  have  had  enough  of  it  for  the  time  being, 
and  has  been  quietly  selling,  to  the  further  chagrin  of  the  profes- 
sional operators.  The  market  does  not  relish  the  arrangements 
that  have  been  made  for  a  prolongation  cf  the  settlement,  inasmuch 
as  it  will  tend  to  restrict  the  oppt)rtunities  for  gambling.  In  conse- 
quence of  the  amount  of  work  thrown  upon  the  Stock  Exchange 
Clearing  House  and  the  possibility  of  its  breakdown  on  any  excep- 
tional pressure,  't  has  been  decided  to  begin  the  settlement  to-day 
(Saturday)  instead  of  Monday  next,  by  making  up  the  prices  of  the 
following  leading  South  African  shares  :— Barnato  Consols, 
Chartered,  Goldfields,  East  Rands,  Johannesburg  Investment 
Oceanic  Consolijated,  p.and  Mines,  and  Randfontein  Estates! 
Thus  the  settlement  occupy  over  five  days  instead  of 
four,  hence  its  unpopularity  among  the  professionals.  The 
news  on  Wednesday  that  De  Wet's  last  gun  had  been  captured 
did  not  have  the  eftert  upon  the  market  that  might  be  expected 
for,  judging  by  its  recent  conduct,  an  outburst  of  excitement  would 
have  been  consistent.  The  news,  however,  was  accepted  with  un- 
wonteci  calmness,  and  the  market  did  not  exhibit  any  exceptional 
animation.  In  fact,  the  volume  of  business  was  really  on  a  lesser 
scale,  but  shop  buying  came  to  the  rescue  at  the  latter  end  of  the 
day,  and  ircvented  prices  from  falling  tro  heavily.  The  Continent 
took  an  oi  portun  ty  to  snatch  profits,  but  as  the  selling  was  not 
considerable,  it  did  not  really  weaken  the  market.  The  later  news 
from  South  Africa  has  had  little  effect  upon  quotations,  the  market 
having  its  mind  occupied  with  the  coming  carry-over.  An  in- 
genious attempt  has  been  made  to  tempt  the  public  to  buy  worth- 
less shares  that  have  been  forgotten  for  years,  and  which  they 
would  otherwise  never  think  of  looking  at.  The  trick  consists  in 
offering  to  sell  a  "  call  "  option  for  the  end  of  June,  or  other  distant 
month,  as^  favour  at  a  temptingly  low  figure,  at  the  same  time 
^rrangifig  to  have  noisy  bidders  rushing   about  the  market  and 


'  shouting  up  the  prices  of  these  rotten  »harc».    Thus  the  seller  of 

options  can  say  that  the  quotation  of  such-and  such  a  share  is  so- 
and-so,  and  the  price  may  be  at  any  figure  above  what  is  now 
current  when  the  "  call  "  expires.  All  that  the  gamblers  who  play  this- 
game  require  is  that  the  option-money  should  be  handed  over  to 
them  ;  they  will  then  probably  leave  the  shares  to  disappear  into 
the  obscurity  from  whence  they  emerged.  Hence,  readers 
should  not  be  lured  by  any  such  tricks  as  these.  A  fresh 
issue  of  capital  is  that  announced  by  the  Van  Rvn  Gold  Mines 
Estates,  amounting  to  100,000  shares  of  £1  each.  The  shares  are 
offered  to  the  existing  shareholder-',  in  proportion  to  their  holdings, 
at  the  rate  of  one  new  share  for  every  four  shares,  at  the  price  of 
£2  15s.  per  share,  payable  as  follows: — 15s.  (being  2s.Cd.  capital  and 
I2S.  6d.  premium)  on  application,  £i  (being  2s.  6d.  capital  and 
17s.  6d.  premium)  on  allotment,  and  ;fi  (being  15s.  capital  and  5s. 
premiumi  on  April  21  next.  A  cablegram  from  the  Jumpers  Deep 
announces  that  the  mill  started  on  the  2nd  inst.  with  twent>-five 
stamps,  which  are  to  be  increased  to  fifty  as  soon  as  the  necessary 
labour  can  be  obtained. 

The  directors  of  the  Simmer  and  Jack  Proprietary  mines  have 
issued  a  lengthy  circular,  explaining  more  fullv  their  scheme  for 
reducing  the  capital  of  Ihe  company,  and  splittingthe  £$  shares 
into  £1  shares,  which  \\c  announced  in  these  columns  last  week. 
They  explain  that  they  intended  to  do  this  long  ago,  but  it  was 
knocked  on  the  head,  by  the  war — just  as  many  other  beautiful 
schemes  were— but  now  that  things  are  booming,  and  the  public 
are  coming  in,  it  is  only  natural  that  the  Simmer  and  Jack  should 
want  to  be  in  the  swim.  This  is  not  exactly  what  the  directors  say, 
but  it  is  the  logical  conclusion  at  which  we  arrive  after  reading 
between  ihe  lines  of  the  circular.  For  every  £^  share  now  held 
the  shareholders  will  receive  three  shares  of  £1  each,  the  capital 
being  reduced  from  £$.000,000  to  _(;3,ooo,cKX)  ;  one  quarter  of  a 
South  Geldenhuis  Deep" share,  or  its  equivalent  i:  cash  ;  and  one 
quarter  of  a  South  Rose  Deep  share,  or  its  equivalent  in  cash. 
Another  scheme  put  forward  this  week  by  another  South 
African  company  is  that  of  the  Randfontein  Estates,  for  which  the 
way  was  well  prepared  some  two  or  three  weeks  af  o  by  lengthy 
circulars  setting  forth  the  brilliant  prospects  of  this  pa-'cnt  company 
and  its  subsidiaries.  It  appears  that,  in  pursuance  of  powers 
granted  them  at  a  special  general  meeting  held  in  Johannesburg  on 
March  17.  1899,  the  directors  have  decided  to  issue  200  000  out  of 
the  500,000  new  shares  of  £1  each  that  have  been  held  in  reserve. 
These  are  now  offered  for  subscription  at  the  price  of  £s  15s.,  prel- 
erence  of  allotment  to  be  given  to  the  shareholders.  The  shares 
have  been  fully  underwritten,  we  are  told.  The  funds  thus  obtain- 
able, say  the  d'irec'ors,  in  addition  to  those  which  it  already  holds, 
will  place  the  company  in  an  exceptionally  strong  and  fav.)urable 
position,  and  enable  it  thorouelily  'o  equip  and  develop  the  twelve 
subsidiary  companies  that  have  already  been  formed  (six  of  which 
have  not  been  presented  to  the  public,  but  which  are  being 
fattened  up  for  public  consumption),  besides  seven  or  more 
which  have  still  to  be  formed  into  public  companies,  in  addition 
to  the  development  of  several  blocks  of  claims,  amo-jnting  to 
over  2,000  in  number.  Another  announcement  in  connect  on 
with  the  Randfontein  group  is  to  the  effect  that  the  directors 
of  the  Porges  Randfontein  were  about  to  distribute  looooo 
of  that  company's  South  Randfontein  shares  as  a  bonus  to  their 
shareholders  at  the  rate  of  one  South  for  every  five  Porges  held,  but 
they  have  received  a  firm  offer  for  that  number  at  the  price  of  £t, 
per  share.  The  shareholders  are  therefore  asked  to  intimate 
whether  they  would  prefer  to  receive  the  bonus  in  the  shape  of 
shares  or  whether  the  Porges  Company  should  accept  the  offer 
made.  South  Randfonteins  were  introduced  on  the  market  the 
week  before  last,  and  were  dealt  in  at  about  3J,  on  which  basis  the 
value  of  the  bonus  would  amount  to  about  14s.  per  Porges  share. 
We  shall  see  any  number  of  schemes  of  this  sort  and  another  for 
an  indefinite  period  to  come.  There  is  to  be  an  increase  of  the 
capital  of  Witwatersrand  (Knight's)  Company,  the  directors  having 
announced  this  week  that  111  accordance  with  the  power  conferred 
upon  them  in  April,  1899.  they  will  increase  the  capital  to  ^£'375,000 
by  the  creation  of  22,917  shares,  of  which  number  19,560  shares 
will  be  offered  to  the  shareholders  registered  on  the  26lh  prox.  at 
the  price  of  £;  los.  The  issue  of  these  19,000  odd  shares  is  guar- 
anteed at  that  price  by  the  Johannesburg  Consolidated,  which  is  to 
be  paid  a  commission  of  2^  per  cent,  in  cash,  and,  in  addition,  it  has 
received  the  undertaking  of  the  board  to  allot  to  it  the  balance  of 
3,357  unissued  shares  at  £7  los.  per  share.  Shareholders  are 
entitled  to  apply  for  the  new  shares  in  the  proportion  of  one  n«w 
share  for  every  eighteen  shares. 

The  Rhodesian  section,  like  Ihe  Kaffir  market,  has  been  quiet  and 
uninteresting,  and  there  has  been  a  difliculty  in  keeping  prices 
steady.  The  new  Charter  Trust  and  .Agency  has  attracted  a  fair 
degree  of  attention,  but  the  public  are  certainly  not  enamoured  of 
it,  and  are  not  disposed  to  take  up  the  shares  at  fancy  prices. 
Chartered  have  been  neglected,  and  the  price  has  lieen  weakening 
through  lack  of  support.  In  other  Rhodesian  shares  there  are  a 
few  improvements  noticeable,  but  they  are  only  fractional. 

West  Africans  have  been  decidedly  weak,  and  no  attempt  has 
been  made  to  support  the  market.  Consequently  it  has  been  unin- 
teresting throughout  the  week,  and  leaves  no  special  feature  to 
record. 

The  West  Australian  market  has  been  overshadowed  to  a  great 
extent  by  the  Lake  View  position,  the  mystery  surrounding  which 
has  not  been  cleared  up  by  the  further  cablegrams  from  Mr. 
Govett,  the  chairman  of  the  company,  who  telegraphed  3  week  ago 
to  the  effect  that  he  had  accepted  the  resignation  of  Mr.  Hart- 
man,  the  general  manager,  and  that  Messrs.  Bewick,  Moreing,  & 
Co.  had  tieen  placed  in  Itemporary  control,  wnth  instructions 
to  report  on  the  output.  This  announcement  came  as  a  lx>lt 
from  the  blue,  and  it  was  especially  perplexing,  inasmuch  as  it 
lacked  explanation.    Mr.  Govett  now  cables,  first,  that  it  is  di£ficidt 
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to  explain  satisfactorily  by  telegram,  "but  adds  that  the  "  manager 
unduly  raised  output  for  some  time  past.  On  January  28,  stated 
output  during  February,  12,000  oz.  ;  first  day's  investigation  proves 
this  is  false  ;  he  has  suddenly  reduced  to  about  8,000  oz.,  after 
advising,  end  of  October,  not  prudent  to  reduce  output.  Share- 
holders must  not  conclude  rashly  :  trust,  it  they  will  give 
time,'  to  form  just  estimate,  great  »  •  ♦  •  (word  undecipher- 
able) possibility  mine.'  This  was  the  purport  of  the  first 
cablegram,  and  it  does  not  err  on  the  side  of  lucidity.  In 
the  second  cable  he  says  that  the  details  of  mismanagement  are  too 
many  to  telegraph  ;  that  the  late  manager  has  been  crushing 
quantities  of  unpayable  ore  ;  that  the  amount  of  payable  ore  in 
sight  justifies  not  more  than  6,000  tons  monthly  for  the  present ; 
that  developments  have  been  so  chaotic  that  he  is  confident  of 
increasing  the  ore  reserves  by  an  intelligent  method,  and  concludes 
by  recommending  the  deferred  payment  of  the  2s.6d.  dividend  recently 
declared  by  the  directors.  The  latter  have  issued  a  circular  to  the 
shareholders,  in  whicli  they  quote  the  cables  from  Mr.  Govett,  and 
add  that,  in  accordance  with  the  latter's  advice,  they  have  decided 
to  defer  the  payment  of  the  dividend.  They  e.\pect  Mr.  Govett 
back  in  si.x  weeks'  time,  when  the  shareholders  are  promised  a  full 
explanation  from  their  chairman.  When  we  look  back  upon  the 
past  history  of  the  management,  or  rather  mismanagement  of  this 
mine,  with  the  incessant  changes  both  in  the  Colony  and  in 
London  that  have  taken  place,  words  are  too  feeble  to  express  one's 
indignation  at  the  manner  in  which  the  shareholders  have  been 
treated.  And  the  worst  of  it  is  that  there  is  really  little  promise 
that  the  end  of  all  these  things  has  finally  come,  the  market  has 
strengthened  a  little  during  the  latter  part  of  the  week,  Lake  Views 
being  steadier  at  their  lower  price.  The  feature  has  been  the  busi 
ness  done  in  Great  Kingalls,  in  response  to  the  cable  from  Messrs. 
Bewick  &  Moreing,  stating  that  the  value  of  the  ore  blocked  out 
above  the  No.  7  level  and  above  the  distance  of  igo  ft.  driven  at 
No.  8  level  is  estimated  at  p^^i,  180,000.  It  is  also  announced  that 
forty  stamps  are  now  running. 

The  principal  feature  of  importance  in  the  Miscellaneous  section 
has  been  the  erratic  tendency  of  copper  shares,  especially  Kio 
Tintos,  which  have  been  banged  about  in  a  manner  that  suggests 
manipulation.  The  price  has  been  fluctuating  continually,  first 
going  up  and  then  falling  down  in  response  to  the  underhand 
tactics  of  the  gamblers,  so  tliat  steadiness  has  been  out  of  the  ques- 
tion. In  contrast  with  these,  other  copper  shares  have  been  slightly 
improving,  one  or  two  putting  on  fractional  gains.  Indian  shares, 
have  as  usual,  been  steady. 

Develoi'me.nt  and  Kin.^nxe  Company.— This  is  in  many 
respects  a  curious  report  which  the  directors  have  issued.  The 
only  evidence  it  gives  of  "  development  "  work  is  development  on 
the  Stock  Exchange,  and  even  its  enterprise  in  that  quarter  seems 
to  have  been  conducted  in  an  incomprehensible  manner.  For 
instance,  the  balance-sheet  gives  us  a  list  of  the  most  extraordinary 
"  investments  "  (?)  we  remember  ever  to  have  seen  in  a  document 
of  that  kind  and  the  directors  seem  to  have  invested,  or  rather 
speculated,  in  a  shop  of  fancy  mining  shares,  one  department  being 
set  apart  for  choice  articles  for  better  class  customers  and 
the  other  department  for  ragamuffins  and  street  urchins  to 
regale  themselves  in.  For  instance,  together  with  shares 
in  East  Rand  Extensions,  Van  Ryn  Gold  Mines,  Witwaters- 
rand  (Knight's)  and  guaranteed  bonds  of  the  Northern  Rail- 
way of  the  South  .African  Republic,  there  is  a  conglome- 
ration such  as  2,000  Peabody  and  Berkshire  shares  at  6d.,  Mica 
Manufacturing  at  2S.,  New  South  Wales  Exploration  at  3s.,  Sterk- 
fontein  Gold  Estates  at  5s.,  Middle  Vlei  Deep  Level  at  is  ,  Woola- 
giri  Syndicate  at  5s.,  Strathern's  Weldless  Chains  at  i,  to  say 
nothing  of  shares  in  the  Hannan's  Star,  Myall's  United,  Tomingley, 
Consolidated  Goldfields  of  Ashanti,  Whinanarfu,  New  Hannan's 
Excelsior  and  Crtcsus,  and  others,  and  just  a  paltry  £400  in  Consols. 
There  is  taste  displayed  here  with  a  vengeance,  and  the  directors 
seem  to  have  gone  in  for  quantity  irrespective  of  quality.  However, 
they  manage  to  show  a  profit  of  a  little  over  £^1 1,000,  which  they 
bring  up  to  £iy,iioo  by  adding  the  balance  brought  over  and  out  of 
this  they  have  paid  a  dividend  of  6  per  cent.  They  have  also  added 
£1,740  to  the  reserve  fund,  which  they  have  since  invested  in 
Consols,  which,  to  say  the  least,  is  wiser  than  buying  up  sundry  job 
lots  of  6d.  and  is.  shares. 

Mount  Morgan  Gold  Mining  Co.mpany. — There  is,  as  usual, 
little  to  be  said  about  the  half-yearly  report  issued  by  the  directors 
of  this  prosperous  company.  We  have  by  this  time  got  accustomed 
to  the  curtnes«  and  exceedmg  brevity  with  which  the  directors  lay 
the  position  of  affairs  before  the  shareholder!},  but  as  long  as  the 
latter  do  not  grumble,  being  satisfied  with  the  regular  dividends 
they  receive,  outsiders  had  also  better  take  it  and  be  thank- 
ful. Just  a  few  lines  cover  the  director's  report,  whilst  the 
balance  -  sheet  is  a  model  of  that  brevity  which  is  the 
perfect  expression  of  indifference  and  independence.  The 
present  report  is  noteworthy,  in  a  way,  inasmuch  as  the 
profit  and  loss  account  for  the  first  time  shows  proceeds  from 
copper,  just  a  modest  £52,  which  is  like  a  drop  in  the  ocean  when 
poured  into  the  hundreds  of  thousands  which  the  company  gets  for 
its  gold.  It  is  explained  that  "owing  to  the  presence  of  copper  in 
the  mundic  ore,  it  was  deemed  advisable  to  erect  a  small  in- 
expensive plant  for  its  recovery.  This  plant  was  completed  in 
September,  worked  satisfactorily,  and  has  resulted  in  the  recovery 
of  several  tons  of  copper,  thus  fulfilling  anticipations  of  profit." 
Thus  the  directors  seem  to  be  of  that  thrifty  and  prudent  kind  who 
believe  in  the  little  that  helps.  They  have  transferred,  they  explain, 
the  sum  of  ;f 3,295  from  the  reserve  fund  to  current  account.  The 
credit  balances  amount  to  £54.505. 

A  West  Australian  Amalgamation. — There  is  a  scheme  afoot 
for  the  amalgamation  of  two  weakly  West  Australian  mines,  to  wit, 
the  Mysore  Harnhalli  and  the  Coolgardie  Mining  Company.    In 


the  circulars  issued  to  the  shareholders  the  reasons  assigned  for 
this  partake  of  the  ridiculous,  though,  after  all,  if  they  are  destined 
to  fall,  as  they  seem  likely  to  do,  they  may  as  well  fall  together  as 
singly.  The  new  company  is  to  be  formed  with  a  capital  of 
;fi  10,000,  in  440,000  shares  of  5«.  each,  of  which  412,000  shares, 
credited  with  4s.  per  share  as  paid  up,  will  be  issued  as  purchase 
consideration.  The  proposed  name  is  the  Mysore  United  Gold  Co., 
Limited. 


Answers  to  Correspondents. 

[A  fee  of  Five  Shillings  per  query  is  charged  for  replies  under 
thts  heading.  Letters,  five  shillings  extra  per  letter,  lor  further 
particulars  seepage  2  of  cover.'] 

W.  J.— Thanks.    Will  reply  by  letter. 


After  the  disastrous  report  of  the  Yorkshire  Wool  Combers' 
Association  to  June  30,  lipi,  the  circular  just  issued  will  probably 
come  as  no  surprise  to  the  misguided  shareholders.  In  it  the 
board  says  that  the  audited  accounts  for  the  six  months  to 
December  31,  have  now  been  completed,  and  they  much  regret  to 
announce  that  the  net  profits  (after  charging  all  repairs  and  main- 
tenance of  the  plant  and  machinery,  and  setting  aside  a  further  sum 
for  depreciation,  together  amounting  to  £24,000)  do  not  show  any 
improvement  on  those  submitted  with  the  annual  report,  to  June  30 
last.  So  far  as  trade  is  concerned,  the  half-year  under  review  has 
had  to  bear  its  full  share  of  the  depression  which  has  now  existed 
in  the  wool  trade  for  over  two  years  ;  it  must  be  said,  however, 
that  a  more  hopeful  feeling  is  prevalent  among  our  customers,  and 
if  only  a  settled  basis  of  prices  can  be  established  between  the 
different  sections  of  the  local  worsted  trade,  there  is  more  than 
reasonable  hope  for  expecting  that  the  association  will  participate 
fully  in  the  increased  volume  of  trade  which  would  naturally  follow. 
We  have  heard  this  story  before  and  prefer  to  wait  and  see  before 
getting  enthusiastic. 

Railway  Debenture  and  General  Trust  Company. 
Another  exceptionally  good  year  was  enjoyed  by  this  concern" 
and  in  the  twelve  months  to  December  31  last  the  gross  income  was 
£152,487,  and  the  net  £7i,7?9.  against  £121,258  and  £41,209  respec- 
tively. 'This  revenue  was,  however,  somewhat  exceptional  arising 
to  a  larger  extent  from  sales  at  a  profit  of  securities  which  for  many 
years  stood  in  the  company's  books  at  prices  much  below  those 
realised.  Adding  on  £6,486  brought  in  the  available  sum  comes  to 
£78.225,  and  the  directors  are  wise,  in  view  of  the  exceptional 
profits,"  to  add  the  big  sum  of  £42,000  to  reserve,  raising  the  fund 
to  £135,000.  This  leaves  £36,225  to  be  dealt  with,  and  after  in- 
creasing the  dividend  by  i  per  cent,  to  6  per  cent.,  a  sum  of  £6,213 
remains  to  be  carried  forward.  The  investments,  according  to  the 
valuation  made,  show  a  depreciation  of  £19,483.  or  a  total  of 
£2,099,492,  not  much,  all  things  considered,  and  the  company's  posi- 
tions seems  a  sound  one. 

Railway  Share  Trust  and  Agency. 

Intimately  connected  with  the  Railway  Debenture  Company,  this 
concern  also  makes  a  very  good  show  for  the  past  year.  The 
reason  is  the  same,  the  gross  profits  reaching  £85,283.  With 
£18,789  from  last  account,  the  total  balance  is  £104,' 72,  and  after 
meeting  dividend  on  "  B "  slock,  administration  charges,  &c., 
£69,561  is  left.  On  January  15  the  valuation  of  the  securities 
showed  a  depreciation  of  £10,189,  and  the  directors  make  this  good, 
besides  adding  £10,000  more  at  £15,000  to  reserve.  Then  the  divi- 
dend on  the  "  A  "  shares  is  raised  i  per  cent,  to  6  per  cent,  and 
£20,372  is  carried  forward.  The  reserve  fund  now  stands  at 
£85,000. 

National  Mortgage  and  Agency  Company  of  New  Zealand. 

"  During  the  past  year,  the  Colony  of  New  Zealand  has  remained 
fairly  prosperous,  and  the  result  of  the  company's  operations  has 
been  satisfactory. "  So  says  the  third  paragraph  of  this  company's 
report  for  the  twelve  months  to  September  30  in  the  Colonies,  and 
December  31- in  London,  and  the  statement  of  accounts  fully  bears 
out  this  observation.  Gross  profits  came  to  £64,426,  transfer  fees 
pave  £9,  and  £4,334  was  brought  forward,  makmg  a  total  of 
£6S  769  '  Charges  in  London  and  branches  took  £22,167,  land  and 
income-tax  £1,976,  interest  on  debentuies  £16,678,  and  £101  was 
written  off  office  furniture.  The  net  balance  then  remaunng  was 
£27  846  or  £8,335  more  than  at  the  end  of  1930,  when  the  rather 
smaller'sum  of  £4,127  was  added  from  previous  account.  With 
considerable  and  commendable  prudence,  the  directors  restrict  the 
dividend  and  bonus  to  last  year's  increased  rate  of  7J.  and  give 
the  reserve  the  benefit  of  the  rise  in  revenue.  That  fund,  there- 
fore receives  £7.500,  against  £1,180  a  year  ago,  and  nothing  at  all 
in  1899,  and  it  is  still  possible  to  raise  the  balance  forward  by  over 
/2  000  to  £6,348.  No  further  debentures  matured  in  the  past  year, 
and  only  £200  were  repayable  in  the  current  year,  so  the 
indebtedness  continues  at  £422,567.  Sundry  creditors,  &c.,  ammint 
to  £I2-!.9I4,  and  bills  p,iyable  to  £58,533,  while  on  the  other  side, 
loans  "on  mortgages  and  secured  accounts  stand  at  £356.488, 
advances  on  wool  and  produce  at  £65,730,  and  curren^  accounts- 
trade  debtors  presumably— at  £212,922.  Cash  and  investments  are 
down  for  £98,310.  but  only  £15.919  «<  this  is  cash,  and  something 
more  should  be  known  of '•investments  in  sundry  securities  and 
shares  in  colonial  companies  £yt,2yy" 


^be  5nve8tor8*  IRevtew. 


February  8,  1902. 


TRADE   AND    PRODUCE. 

Wheat. — Buyers  still  show  considerable  reluctance  to  deal,  and 
although  supplies  of  English  wheat  continue  small  further  conces- 
sions were  necessary  in  many  cases  to  effect  business.  Farmers' 
deliveries  for  the  week  ended  February  i  were  73.382  qrs.  against 
74,753  qrs.,  but  the  average  price  fell  from  273.  7d.  to  27.  4d.  For 
the  twenty-two  weeks  of  the  season  on  the  same  date  the  deliveries 
have  amounted  to  1,386,836  qrs.,  compared  with  1,186,369  qrs.,  the 
average  realised  being  26s.  SJd.  against  27s.  S^d.  last  season. 
Foreign  wheats  were  more  firmly  held,  but  the  inquiry  for  these 
was  likewise  very  moderate.  Business  in  futures  has  also  been  very 
limited,  and  the  moderate  advances  registered  on  the  cable  advices 
were  barely  maintained  owing  to  the  complete  absence  of  support, 
and  at  the  close  the  gain  on  the  week  did  not  exceed  |d.  to  ^d.  The 
imports  of  both  wheat  and  flour  into  the  United  Kingdom  last  week 
showed  a  slight  reduction  at  240,543  qrs.,  and  161,028  qrs. 
against  279,277  qrs.  and  263,733  qrs.  respectively  in  the 
previous  week,  while  the  totals  (or  the  season  were  only 
6,590,425  qrs.  and  3,064,895  qrs.,  compared  with  17,237,165  qrs. 
and  3,346,598  qrs.  a  year  ago.  The  quantity  on  passage  is  estimated 
by  Dornbusch  at  3,510,000  qrs.  of  wheat  and  flour,  against  3,355,000 
qrs.  last  week.  Foreign  buying  orders  and  "bear"  covering  on  the 
small  interior  movements,  and  a  decrease  in  the  visible  supplies 
from  59,371,000  bushels  to  57,929,000  bushels,  all  combined  to  make 
the  New  York  market  harder  in  the  beginning  of  the  week,  but 
realisations  followed  and  a  moderate  "  bear  "  movement  setting  in, 
the  advance  was  lost  and  closing  values  showed  practically  no 
change  on  the  week.  Bradstreet  estimates  the  supply  in  sight  east 
of  the  Rockies  at  88,800,000  bushels,  compared  with  91,331,000 
bushels  last  week,  and  86,324,000  bushels  a  year  ago. 

Cotton.— Spinners  still  show  great  reluctance  to  buy  spot  cotton, 
and  will  probably  continue  to  deal  only  moderately  so  long  as  the 
Manchester  market  remains  in  its  present  condition,  but  prices  of 
American  were  nevertheless  advanced  to  4i-5d.  for  middling. 
Egyptian,  on  the  other  hand,  has  been  freely  offered  at  a  reduction 
of  tod.,  and  a  limited  business  has  resulted  from  the  decline.  South 
American  growths  have  also  been  taken  moderately  at  unchanged 
rates,  but  East  Indian  has  been  neglected  and  idle  all  week.  Futures 
opened  higher  in  sympathy  with  the  .American  news,  and  hardened 
still  further  on  some  good  buying,  but  the  market  then  became  in- 
different, and  values  moved  slowly  downwards.  Spot  cotton  was 
practically  dearer  in  all  American  markets,  but  trading  was 
small,  and  the  tone  on  the  whole  quiet.  Futures  at 
first  improved  owing  to  the  decreased  receipts  at  the  ports 
and  principal  interior  towns,  but  there  was  a  very  uncertain  feeling 
noticeable  even  at  the  best,  and  quotations  gradually  relapsed  on 
reports  of  Wall  Street  and  other  selling,  and  on  an  increase  in  (he 
receipts.  The  movement  of  the  crop  up  to  January  17  is  stated  by 
Mr.  He«Jer,  secretary  to  the  New  Orleans  Cotton  Exchange,  in  his 
weekljNjlrcular,  as  7,383,470  bales,  compared  with  7,105,143  bales, 
6,4i9,»§  bales,  and  8,421.161  bales  respectively  in  the  three  pre- 
ceding"seasons.  These  figures  show  increases  of  278,327  bales  and 
964,251  bales  over  the  crops  of  1900-1  and  i«9g-i900,  and  a  decrease 
of  1,037,691  bales,  compared  with  1898-9,  which  was  the  largest 
crop  ever  picked.  It  is  assumed  that  the  movement  into  sight  for 
the  remainder  of  this  season  will  at  least  equal  that  of  the  corre- 
sponding period  of  1898-9,  and  if  this  should  prove  to  be  the  case 
the  crop  on  August  31  would  be  just  under  10,240,060  bales.  The 
prophets,  however,  still  differ  considerably  in  their  estimates, 
Messrs.  Neill  maintaining,  on  the  one  hand,  that  their  figures  of 
11,250,000  bales  will  prove  correct,  while,  on  the  other  hand,  Mr. 
Theodore  Price  is  convinced  that  tfie  crop  will  not  exceed  9,400,000 
bales.  Little  attention,  however,  is  paid  to  either  of  these  views  by 
the  market,  which  has  its  own  estimate  of  10,500,000  bales. 

The  greater  bulk  of  the  offers  coining  into  the  Manchester 
market  from  India  are  at  prices  too  low  for  merchants  to  accept  at 
the  present  level  of  values  for  raw  cotton,  but  a  moderate  busi- 
ness has  been  put  through  for  Bombay  and  Singapore,  which  has 
helped  to  strengthen  the  position  of  manufacturers.  Inquiries  from 
China  have  fallen  off  considerably  for  the  time  being  owing  to  the 
approach  of  the  Chinese  New  Year  holidays,  and  other  Eastern 
markets  continue  very  quiet,  while  South  American  orders  are  con- 
fined to  small  parcels  of  an  unimportant  character.  The  home 
trade,  however,  has  shown  signs  of  revival,  and  buyers,  although 
taking  only  small  lots,  have  come  into  the  market  more  frequently. 
Yarn  sellers  still  complain  of  poor  trade,  and  of  the  difficulty  in 
securing  anything  like  an  adequate  margin  on  present  prices  of 
cotton. 

Wool. — There  was  a  full  attendance  of  buyers  right  up  to  the 
clearing  sale  of  the  first  series  of  Colonial  Wool  auctions  which  took 
place  on  the  5th  instant  and  competition  continued  good  to  the 
very  end.  Prices  were  maintained  at  recent  levels  for  all  except 
low  crossbreds  which  moved  slightly  against  sellers.  During  the 
series  184,000  bales  were  catalogued  and  about  15,000  bales  have 
been  carried  forward  compared  with  94,000  bales  a  year  ago.  The 
home  trade  took  90,000  bales,  the  Continent  79,000  bales,  and 
America  8,000  bales,  making  a  total  of  177,000  bales  sold.  Although 
the  prices  of  wool  have  appreciably  advanced  during  the  series 
spinners  find  it  difficult  to  obtain  a  corresponding  increase  in  their 
rates  as  manufacturers  claim  that  the  quotations  for  piece  goods 
are  not  sufficiently  good  to  justify  their  paying  higher  figures.  In 
woollens  and  worsteds  more  business  has  been  done  for  the 
home  trade,  but  consumers  are  still  acting  very  cautiously  and 
prefer  to  leave  as  much  as  possible  the  burden  of  carry- 
ing stocks  to  producers,  contenting  themselves  with  supplying  only 
their  immediate  requirements.  The  spring  trade  has  proved  dis- 
appointing to  those  who  indulged  in  hopes  of  a  big  expansion  in 
the  demand,  and  repeat  orders  have  been  much  smaller  than  was 


anticipated,  but  the  views  of  the  market  regarding  the  outlook  are 
still  very  cheerful.  Continental  takings  have  been  larger  this 
season  than  for  some  years,  but  those  markets  have  now  supplied 
most  of  their  wants,  and  the  volume  of  orders  has  been  consider- 
ably reduce:;.  Australia  continues  a  good  customer,  and  Canada 
has  also  bought  largely,  but,  on  the  whole,  the  export  branch 
remains  dull. 

Mr.  B.  F.  Stone's  report  of  the  exports  during  January  to  the 
United  States  from  the  Huddersfield  Consular  district,  shows  a 
total  value  of /49.107,  being  an  increase  of  ;£i8,552,  compared 
with  the  same  month  a  year  ago,  and  of  1:3,525  over  January  1900. 
Of  this  increase,  ^'7,500  was  due  to  worsted  goods,  £5,895  to 
woollen  goods,  £1,655  to  woollen  and  silk  mixtures,  and  i,Til\.o 
sewing  cottons,  while  chemicals  and  drugs  accounted  for  another 
£\  162.  Card  clothing  fell  off  from  £1,265  a  year  ago  to  £626,  but 
this  was  the  onlv  important  decrease  in  the  list.  The  exports  from 
Bradford  likewise  show  an  improvement  of  £54,282,  compared 
with  a  year  ago,  the  total  being  .£162,995.  Dress  goods  were 
£7,487  higher,  linings  £11,548  up,  and  wool  £8,967  up. 

Linen.— While  no  further  improvement  took  place  last  weeki 
business  was  fully  equal  to  the  average,  and  values  remained  firm- 
Inquiries  have  come  forward  from  the  home  trade  for  linens  of 
medium  quality,  and  a  satisfactory  business  for  this  time  of  the  year 
has  also  been  done  with  the  United  States.  Canada  has  likewise 
Ijought  rather  more  freely,  but  the  other  Colonies  and  the  Continent 
remain  quiet.  Yarns  have  been  in  less  request  owing  to  the  high 
prices  ruling,  but  stocks  are  only  moderate,  and  sellers  show  little 
disposition  to  give  way.  Jute  remains  dull,  and  dealings  have  been 
practically  restricted  to  a  little  "  bear  "  covering. 

Coal.— The  cold  weather  has  had  an  appreciable  effect  upon 
the  house  coal  trade,  and,  while  quotations  are  not  altered,  the 
market  is  decidedly  firmer.  Merchants  have  shown  more  readiness 
to  replenish  their  stocks,  and  some  forward  inquiries  have  also  been 
received,  although,  so  far,  these  have  not  resulted  in  much  actual 
business.  Steam  coal,  however,  has  been  quiet,  as  buyers  are  not 
disposed  to  place  their  contracts  for  the  year  until  they  are  able  to 
form  a  more  definite  opinion  as  to  the  probable  course  of  prices.  It 
is  known,  however,  that  orders  are  being  kept  back  forthisreason,  and, 
except  in  one  or  two  instances,  colliery  owners  have  not  been  dis- 
posed to  make  concessions.  Newcastle  reports  state  that  complaints 
are  made  that  Continental  consumers  are  using  German  coal,  with 
a  view  to  forcing  prices  down  in  this  country. 

Iron.— The  demand  for  hematite  shows  little  sign  of  expansion  at 
present,  and  stocks  were  increased  last  week  by  2,000  tons,  while 
one  furnace  was  blown  out.  Makers,  however,  claim  to  be  well 
off  for  orders  at  present,  and  as  they  are  expecting  a  revival  of 
trade  in  the  early  spring,  prices  are  steady,  and  even  firm.  Smelters 
are  discussing  the  advisability  of  adopting  American  blast  furnaces 
with  a  view  to  doubling  the  output  and  reducing  the  cost,  and 
already  one  has  been  installed  in  the  district,  while  another  is  now 
being  erected.  Cleveland  pig  iron  has  been  more  in  demand,  and 
values  have  improved  aliout  3d.  per  ton  for  early  delivery,  while  for 
forward  a  further  increase  has  been  obtained.  Reports  of  finished 
iron  and  steel  vary  considerably  in  the  different  districts,  but  all  are 
agreed  on  the  one  point,  that  the  heavy  branches  are  much  in  want 
of  work.  Orders  for  railway  material  do  not  come  up  to  the  quantity 
looked  for  at  this  time  of  the  year,  although  therelhas  been  soiiie 
business  in  rolling  stock  both  for  South  Africa  and  South  America. 
A  good  trade  is  said  to  have  been  done  in  galvanised  sheets  and 
other  descriptions  of  iron  for  South  Africa.  Are  these  for  the 
blockhouses  ?  Certainly  the  industrial  position  there  is  not  yet 
sufiiciently  good  to  warrant  any  great  increase  in  other  uses  for  the 
material.  '  Malleable  iion  markers  are  very  quiet  and  still  suffering 
severely  from  German  competition  which,  like  the  American,  is  also 
becoming  more  pronounced  in  the  steel  trade.  Steel  makers  are 
badly  off  for  orders,  especially  in  connection  with  shipbuilding, 
where  there  is  not  only  a  scarcity  of  orders  but  even  of  inquiries. 

Copper. — Considerable  speculation  developed  in  this  metal 
this  week,  and  the  heavy  buying  which  ensued  carried  quota- 
tions up  to  £57  for  [all  dates.  The  reaction,  however,  in  shares 
which  took  place  on  Tuesday  caused  a  good  deal  of  realisation  on 
the  part  of  those  who  had  bought  most  largely,  and  prices  dropped 
back  to  £51  153.  for  cash  and  up  to  April  delivery,  and  to  £52  5s. 
for  full  three  months  forward,  when  a  reaction  set  in  which  induced 
arecovery  to  £5523. 6d.  for  cash,  and  to  £54105.  for  three  months. 
Messrs.  Henry  R.  Merton  &  Co.  give  the  stocks  in  England  and 
France  on  January  31  as  17,037  tons,  and  the  visible  supplies  as 
23,312  tons,-  compared  with  15,413  tons  and  22,113  tons  on  January 
15,  and  15,701  tons  and  22,051  tons  on  December  31,  but  notwith- 
standing the  increase  shown,  the  price  of  G.  M.  B.'s  and  standard 
copper  improved  to  £55  15s.,  against  £45  5s.  and  £48  15s.  a  fort- 
night and  a  month  ago.  The  total  supplies  for  the  month  were 
20,415  tons,  of  which  10,859  tons  came  from  America,  and  the 
deliveries  18,754  tons,  exclusive  of  400  tons  shipped  to  the  United 
States.  According  to  Messrs.  Hy.  Bath  &  Son,  the  arrivals  and 
deliveries  at  Hamburg,  Rotterdam,  and  Antwerp  for  the  second 
half  of  January  were  1,675  tons. 

Tin. — The  East  reported  that  a  large  business  had  been  done  foj 
shipment  at  the  end  of  March  at  £105  5s.,  and  as  New  York  was 
also  firmer,  the  market  hardened  in  sympathy.  Dealings  were  at 
first  fairly  active  in  cash  metal,  owing  to  "  bear  "  covering,  and  the 
price  improved  until  it  touched  £111,  but  later  the  weakness  in 
copper  affected  this  market,  and,  with  dealings  restricted,  the  quota- 
tion relapsed  to  £109  5s.  On  Singapore  advices,  however,  again 
comingfirmer,arecoveryto£ii2  15s.  was  established.  Less  was  doing 
in  metal  for  delivery  three  months  forward,  and  the  initial  improve- 
ment was  only  los.,  of  which  half  was  immediately  lost,  and  the 
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price  then  declined  to  ;f  104,  but  followed  "spot"  in  a  reaction  to 
^107  los.  Messrs.  A.  Strauss  &  Co.  give  the  visible  supply  on 
January  31,  as  18,776  tons,  against  17,523  tons  on  December  31,  and 
17,131  tons  last  year.  Quantities  on  the  spot,  and  landing  were 
5,648  tons,  compared  with  5,803  last  month,  and  deliveries  during 
January  were  1,449  to""  '"  London,  and  986  tons  in  Holland,  or  a 
total  of  2,435  tons,  against  2,701  tons  in  the  previous  month.  Ship- 
ments from  the  Straits  were  4,062  tons,  of  which  1,600  tons  were 
to  London,  2,040  tons  to  America,  and  422  tons  to  the  Continent. 

Tea.— Sales  of  Indian  tea  were  rather  heavier  at  52,481  packages, 
and  prices  once  more  moved  downwards,  the  weakness  becoming 
more  pronounced  as  the  week  advanced.  All  grades  suffered, 
common  qualities  losing  about  Jd.,  and  medium  descriptions  Jd., 
and  the  average  price  dropped  to  7  ■23d.,  compared  with  7'4od.  last 
week,  and  6-34d.  a  year  ago.  Official  advices  give  exports  to  the 
United  Kingdom  for  the  second  half  of  January  as  5,830,000  lb., 
against  5,100,000  lb.  for  the  corresponding  period  of  1901,  making 
the  total  from  April  1  to  January  31  146,791,800  lb.,  against 
156,000,000  lb.  last  year.  Ceylon  teas,  of  which  28,451  packages 
were  offered,  were  also  from  }d.  to  Jd.  lower,  and  the  average  price 
was  only  7ood.,  against  725d.  a  week  ago,  and  6'28d.  in  1901.  The 
official  telegram  shows  exports  to  the  country  for  January  as 
9,250,000  lb.,  compared  with  12,500,000  lb.  last  year,  and  estimates 
the  quantity  for  February  as  8,000,000  to  8,500,000  lb.  Movements 
of  tea  in  London  during  January  according  to  the  Tea  Brokers' 
Association  figures  were  as  follows  : — 


Deiu'eries. 

iq02.  1900.  189?' 


—  Imports. 

1902.  1901.  igcx). 

lb.  lb.  lb.  lb.  lb.  lb. 

Indian          ..    31,101,233  23,122,06^  18,634,759  20,349,119  18,256,267  17,489,683 

Ceylon          ..     11,109,332  i3,cg9,o3a  10,837,226  9,181,960  10,065,4-4  9,oi9i958 

Java..          ..          854,210  574.910  466,480  573,300  330,540  316,120 

China,  &c.  ..      2,947,153  1,576,925  3,354,556  2,487,652  2,011,750  2,894,782 


Total  lb. 


36,011,933    38,372,928    33,293,021    32,591,631  30,644,011  29,720,543 

From  Jlne  i  to  January  31. 

Dkliveriks.  Stock. 

1902.       1901.  1902.  IQOt, 

lb.      lb.  lb.  n>. 

98,059,980  88,426,059  73,775,766  74,788,6^4 

69  723  896  72,942,633  21,638,393  27,894,562 

3,873,030  3,111,220  1,030,680  988,610 

13,889,636    16,877,987  18,392,111  16,175,389 


— 

Imports. 

Indian 
Ceylon 
Java  .. 
China,  &c.  . 

1902.            i9-;i. 
lb.                lb. 
•  132.946,17'  136,195.895 
.    65,618,732    75.587,351 
.      j,682,35o      3,093,230 
.     11,163,932    20,617,295 

Total  lb.    ..  223  411,135  235,493,771  185,546,542  161.357,899  114836,950  119,847,165 

Sugar. — Mr.  Czarnikow  in  his   weekly  report    states  that  on 
Friday  last  the  Brussels  Conference  adjourned  until  February  11, 
and,  according  to  Belgian  papers,  the  struggle  has  been  principally 
over  the  Cartels,  between  France  on  the  one  side,  and  Germany 
and  Austria  on  the  other.     This  country  reserved  to   itself  entire 
liberty  of  action  as  regards  restoring  free  competition  to  its  cane 
growers  and  refiners,  in  case  the  proposals  were  refused  to  reduce 
import  duties  into  all  European  countries  to  2s.  per  cwt.,  or  $  fr. 
per  bag,  which  would  destroy  the  Cartels.  Austria  especially,  owing 
to  Russian  competition,  seems  to  object  strongly  to  this,  having 
agreed    with    Germany    in    1900  to  abolish   bounties,   if   France 
abolished  her  direct  and  reduced  by  one-half  her  indirect  pre- 
miums ;  she   claims   now   that   this  referred  to  official   bounties. 
France,  however,  interprets  it  as  referring  to  all  bounties,  including 
Cartels,  whilst  Great  Britain  now  demands  for  her  Colonies  the 
same  advantages  as  claimed  by   France.    Germany  seems  in  a 
more    yielding    mood,   especially  if    England   and    India   should 
mean    to     countervail     all     bounties,    but     all     countries     main- 
tain    that     it    cannot     be    done     before     September     i,     1903, 
upon    which    point    England's    decision    is     unknown.      It    will 
be  seen  that  the  entire  question  is  still  sufficiently  complicated  to 
render  the  final  issue  uncertain,  unless  the  United  Kingdom  adopts 
<:ountervailing.     A  differential   duty  in  favour  of  West  Indian  and 
Mauritius  sugars  would  probably  not  abolish  all  bounties,  and   not 
assist  refiners,  as  mentioned  in  the  King's  Speech.    Should  the 
bounties  really  be  removed,  the  question  of  date   becomes  very  im- 
portant ;  an  abolition  this  autumn  would  powerfully  influence  the 
sowings,  as  it  would  raise  the  cost  of  production  materially.     But  an 
abolition  in  September,  1903,  might  induce   many  producers  to  sow 
nearly  full  up,  even  if  they  have  to  pay  a  llittle  more  than  present 
prices  of  about  80  pfennige=  16s.  per  ton   roots.     What  this  price 
means  will  become  clear  from  the  fact  that  with  less  than  7  cwt. 
roots   required  for  i  cwt.  sugar,  including  molasses  sugar,  and  35 
pfennige    working    expenses,    the    cost  of    sugar    at  factory    is 
O-80  +  O-35X  7  =  8s ,  less  official  bounty  of  is.  3d.,  and  less  the  higher 
Cartel  bounty.    Therefore  the  contract  price  of  roots  could  safely 
be    raised,    even    at    present    prices    of    7^;.    44d.    for    October- 
December,    of    course      with      ihe     inevitable     result     that    the 
larger    part     of      the     bounties      would     be      frittered      away, 
owing    to    the     enormous    stocks    accumulating  ;     these    would 
have  to   be   exported  or  warehoused  outside  the  country  before 
September,  1903.    Rumours  are  current  that  combined  action  inside 
the  various  associations  will  be  tried  to  limit  sowings,  or,  anyhow, 
the  price  of  roots,  hut  whether  this  will   succeed  remains  doubtful, 
and  it  partly  rests  just  now  with  the  farmer  how  much  he  will  sow 
at  present  prices.     In  Germany  more  than  50  per  cent,  are  grown 
by  the  factories  themselves,   and  20   per  cent,  reduction  of  the 
balance  would  only  mean  10  per  cent,  of  the  whole.     Elsewhere  it 
is  somewhat  different.     In  any  case,  if  bounties  are  only  abolished 
in  1903  there  will  be  no  special  inducement  to  rush  permanently 
into  sugar  at  7s.  ^^d.,  until  a  big  reduction  in  sowings  has  become 
a  certainty.    But  the  market  generally  does  not  wait  for  this  ;  there 
are  speculators  .ilready  bidding  even   is.  more,  viz.,  8s.  4jd.  for 
crop    1903  !      The    sugar   trade    evidently    is    up    to  .d.ite,   and 
willing    to    rush    into    further    excesses     btfore   getting    rid    of 
the  old  ones  !    The  demand  for  ready  sugars  for  duty  specula- 
tion has  been  less  eager,  large  qiantities  having  been  provided. 


It  is  recognised  that  a  Budget  increase  somewhat  depends  on  the 

Brussels  Conference,  as  an  article  of  consumption  which  is  to  be 
raised  to  its  natural  cost  of  production,  at  least  after  eighteen 
months,  is  not  quite  in  the  same  position  as  an  artificially  cheap 
product,  on  which  the  present  tax  has  not  made  much  difference  to 
the  consumer.  Tate's  cubes  had  to  be  reduced  3d.,  foreign  granu- 
lated is  only  a  shade  easier,  and  beet  shows  a  very  slight  deprecia- 
tion. Refiners  bought  very  moderately  88  per  cent,  at  6s.  gd.,  75 
per  cent,  at  5s.  2id.,  whilst  French  crystals  were  held  above  8s.  3d. 
America  has  been  quiet,  though  steady,  at  previous  quotation  o£ 
3  Us  cents  for  96  per  cent,  centrifugals.  The  battle  regarding  Cuban 
duties  is  still  raging  between  Imperialists,  headed  by  the  President, 
and  sugar  and  tobacco  planters.  Politics  are  an  uncertain  game  in 
America  ;  something  will  probably  be  done  for  Cuba,  but  whether 
holders  in  the  Island  will  get  tired  first  remains  the  question.  Any- 
how, further  offers  for  beet  have  been  refused  by  refiners.  The 
imports  have  been  very  small,  amounting  to  no  more  than  11,000 
tons,  while  meltings  were  133,000  tons  and  stocks  have,  therefore, 
been  reduced  to  81,000  tons. 

Freight. — The  depression  in  the  homeward  market  grows  more 
and  more  pronounced  as  time  passes,  and  with  few  exceptions, 
trade  is  rapidly  approaching  a  standstill,  owing  principally  to  the 
differences  which  exist  between  owners  and  charterers  regarding 
the  new  charter  form  introduced  by  the  former.  Some  demand  for 
prompt  boats  is  experienced  from  the  River  Plate,  but  very  little 
forward  business  is  mentioned.  The  Eastern  inquiry  is  also  fairly 
steady  with  a  certain  amount  of  activity  from  the  rice  ports,  but  in 
all  other  directions  there  is  little  or  nothing  doing.  Outwards. — 
Rates  have  shown  a  tendency  to  recede  as  the  supplies  ;of  tonnage 
offering  are  still  very  large,  notwithstanding  the  number  of  boats 
which  have  been  laid  up,  and  the  only  quotations  in  which  there  is 
any  appearance  of  steadiness  are  those  to  the  Bay  and  Mediterranean 
ports. 


MR.    BRODRICK    ON    WAR    EXPENDITURE. 

The  expenditure  upon  the  war  up  to  the  present  time  is  in  the 
recollection  of  the  Committee,  but  I  may  perhaps  give  a  few  figures 
to  show  what  the  expenditure  has  been  in  the  present  financial  year 
as  compared  with  the  previous  financial  year.  In  the  year  1899- 
1900  /33,ooo,ooo  were  voted  for  the  purposes  of  the  war  by  the 
House,  and  in  igoo-1901  the  original  estimate,  ;^3i, 500,000  for  the 
war  was  swelled  to  more  than  double  by  provision  voted  sub- 
sequently and  by  the  special  force  maintained  at  home.  Therefore, 
in  connection  with  the  war,  the  expenditure  for  1900-1901  reached 
something  over  £63,000,000.  For  the  year  1901-1902  the  original 
estimate  for  the  war,  apart  from  the  current  army  services, 
was  £56,070,000  ;  and  therefore  the  amount  I  now  ask  the  Com- 
mittee to  vote  is  a  sum  which  will  bring  up  the  total  to  £61,070,000, 
or  rather  less  than  the  sum  voted  in  the  previous  year.  I 
have  always  held  that  it  is  the  duty  of  the  Government  in  it? 
original  estimate  as  far  as  possible  to  present  to  the  House  the  total 
which  it  may  be  required  to  vote  ;  and  I  claim,  seeing  that  there  is 
very  great  difficulty  in  making  calculations  for  the  provision  of  the 
war,  that  the  amount  we  now  ask  the  Committee  to  vote  is  not  an 
inordinate  amount  even  for  those  financial  purists  who  would 
desire  that  the  total  voted  originally  should  not  be  exceeded.  I 
frankly  admit  what  is  known  to  every  member  of  the  House — that 
the  calculation  which  we  originally  made  as  to  the  period  for  which 
the  war  would  last  and  as  to  the  number  of  troops  which  it  would 
be  necessary  to  maintain  throughout  the  year  has  been  somewhat, 
though  not  very  largely,  exceeded  (hear,  hear).  The  .^5,000,000'! 
now  ask  the  Committee  to  vote  would  be  a  larger  sum  if  we  had 
not  in  the  original  estimate  included  a  considerable  sum  for 
terminal  charges — gratuities  and  repatriation  of  our  own  troops,  as 
well  as  the  other  expenditure  incident  to  the  termination  of  the 
war — and  that  sum,  of  course,  has  been  available  to  carry  on  the 
war  and  to  keep  up  a  larger  number  of  troops  at  the  front.  But  I 
make  no  apology  for  the  estimate  which  I  now  presen*. 

Mr.  Dillon. — Will  the  right  hon.  gentleman  tell  us  whether  any  of 
the  supplementary  sum  voted  for  the  Transvaal  civil  expenditure 
has  been  spent  on  the  war  ? 

Mr.  Brodrick. — The  civil  establishment  was  included  in  the  vote 
taken  by  my  right  hon.  friend  the  Secretary  for  the  Colonies 

Mr.  Dillon. — Has  any  of  it  been  spent  on  the  war  ? 

Mr.  Brodrick. — Before  the  House  adjourned  in  August.  In  that 
sum,  of  course,  is  included  expenditure  by  the  Colonial  Office  on 
behalf  of  the  civil  establishment.  The  sums  we  take  are  entirely 
due  to  the  Army  and  military  services.  I  was  going  to  say 
that  I  make  no  apology  for  the  sum  the  Committee  are  now 
asked  to  vote.  Of  course,  there  are  memt)ers  in  the  House  who 
regard  any  further  votes  with  apprehension  on  grounds  which  they 
have  stated  previously  with  regard  to  the  whole  conduct  of  the 
war.  But  the  great  mass  of  members  have  expressed  over  and  over 
again  their  determination  to  see  the  war  through.  The  principal 
criticism  they  have  directed  against  the  Government  in  and  out  of 
Parliament  has  been  based  upon  an  apprehension  that  the  Govern- 
ment were  not  sufticiently  estimating  the  task  which  they  had  un- 
dertaken and  were  in  some  degree  falling  short  in  their  contribution 
of  men  and  maintenance  properly  to  assist  the  generals  in  the 
field.  Let  me  state  what  has  been  achieved  during  the  past  year. 
We  had  in  South  .Africa  on  May  i  last  y;ar  138,000  Regular?, 
58,000  Colonials,  23,000  Yeomanry,  20,000  Militia,  and  nearly  10,000 
Volunteers — in  all  nearly  250,000  men.  On  January  i  of  this  year 
we  had  141,000  Regulars,  57,000  Colonials,  13,650  Yeo- 
manry, nearly  20,000  Militia,  and  about  5,400  Volunteers 
—  in  all,  about  237,000  men.  Therefore,  practically,  al- 
thoughithe  force  of  the  Yeomanry  was  decreased  by  the  fact  that  on 
May  I  there  was  the  overlapping  o(  the  old  Yeomanry  with  the 
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new  Yeomanry  who  liad  just  arrived,  the  force  in  South  Africa, 
despite  the  natural   wastage  of   the  war,  has    been    maintained 
substantially  at  the  same  figure  throughout  the  whole  year.     I  con- 
fess that  I  think  that  if  three  years  ago  my  right  hon.  friend  (Mr. 
Wyndham),  in  movingi  his  estimates,  had  told  the  House  that  the 
Government  would  undertake  to  maintain  for  two  years  in  South 
Africa  nearly  150,000  regular  troops  and    nearly  100,000   other 
troops,  with  transports,  provisions,  and  stores,  and  a  proportionate 
number  of    horses,  he    would    have    been    thought   exceedingly 
sanguine,  and  he  would  have  been  received  with  a  great  deal  of 
doubt  and  hesitation  from  all  parts  of  the  House  (hear,  hear).    I 
claim  that  that  achievement  has  been  a  not  inconsiderable  task 
(hear,  hear).    But,  in  addition  to  that,  we  have  had  also  to  cope 
with  the  immense  difficulty  of  providing  remounts  for  this  vast 
force.    During  the  year  we  have  landed  129,000  horses  in  South 
Africa,  and  we  have  also  purchased  in  South  Africa  a  large  number 
of  other  animals.    The  total  number  of  animals  paid  for  in  these 
estimates    is    no    less    than    214,000    horses    and    mules.     The 
actual    provision    represents    an    average    number    bought    per 
month  of  24,000.    That  ought  to  be  some  answer  to  those  who 
are   constantly    upbraiding    the    Government    for   having    been 
niggardly  in  their  provision  of  horses  in  this  war.     1  do  not  for  a 
moment  say  that  at  times,  and  in  some  places,  with  the  immense 
wastage  of  the  war,  there  may  not  have  been  a  shortage  ;  but  I 
can  only  say  we  have  kept  up  the  number  we  undertook  to  supply 
from  the  first.    Then  the  House  will  remember  that,  in  addition  to 
feeding  250,000  troops,  we  have  had  also  on  the  average  30,000  men 
more  employed,  either  in  the  remount  establishment,  or  as  drivers 
or  otherwise,  making  in  all  nearly  280,000  men  who  have  been  led 
on  the  average  from  April  i  last  to  January  i.    We  have  fed  on  the 
average  208,000  horses  and  mules,  and  30,000  oxen.     During  that 
period  we  have  also  had  on  our  hands  27,000  Boer  prisoners  and 
some  150,000  of  the  Boer  population  also  to  keep.    I  think  that, 
however  much  the  Committee  may  desire  to  be  free  from  an 
estimate  of  this  character,  they  will  not  complain  that  we  have  not 
got  something  to  show  in  respect  of  achievement  for  the  money, 
burmg    the    greater    part    of    the    year    the   expense    to    this 
country  of  the  war  has  been  about  ^^5,500,000  a  month.    That 
expenditure  has  now  been  decreased,  and   it  now  figures  some- 
thing   like    ;^i,ooo,ooo    less— namely,  about  ^£4,500,000  a  month. 
We  have  also  made  every  provision  in  our  power   to  secure  a 
further  reduction.    The  meat  contract,  which  was  formerly  held  in 
South  Africa  by  the  Storage  Company,  has  been  put  out  afresh 
from  March  31  ;  and  we  have  had  a  competition  which  has  resulted 
in  bringing  down  the  price  by  about  i^d.  per  lb.,  and  we  anticipate 
a  saving  during  the  next  year  of  about  ;^6oo,ooo  or  ;f  700,000. 
Then  Lord  Kitchener  has  helped  us  enormously  in  the  question  of 
expenditure  (cheers).    He  has  found  time,  amidst  the  engrossing 
work  of  superintending  sixty  or  seventy  mobile  columns  and  the 
whole  work  of  a  vast  army,  to  give  personal  attention  to  a  great 
many  of  these  points.     He  has  made  arrangements  by  which  the 
purchase  of  local  supplies  has  been  so  brought  on  to  a  better  foot- 
ing that  we  expect  a  reduction  of  some  30  per  cent,  on  that  head. 
And,  again,  as    to    the    colonial     forces,    who    were   originally 
equipped     and     previously     paid     and     fed     by     the     British 
Government,     the     Government     of     Cape    Colony     have,     of 
their    own    wish,   taken    back    their    local    forces    which    could 
not    be    used    for    the    purposes    of    war    beyond    the   limits  of 
the  colony.    By  that  arrangement  we  have  obtained  a   saving  of 
from  ;g20o,ooo  to  ;f 300,000  a  month.     Therefore,  although  the  sum 
we  have  to  spend  is  large,  we  have  used  every  possible  economy  in 
endeavouring  to  achieve  the  same  result  with  less    expenditure. 
Perhaps,  having  given  these  figures,  I   might    be  allowed  to  men- 
tion how  far  the  use  of  this   large  number  of  troops  has  enabled  us 
to  make  a  permanent  impression  upon  the  problems  of  the  war 
within  the  last  few  months.     In  respect  to  that   I    would    mention 
that  all  the  information  which  comes  to  us  shows  that    the    block- 
house system  inaugurated  by  Lord  Kitchener  has  had  the  best  possible 
effect,  and  has  largely  tended,  not  merely  towards  limiting  the  tre- 
mendous strain  on  the  troops,  but  also  to  limit  the  areas  over  which 
the  war  has  been  raging  (hear,  hear).     A  large  part  of  the  country 
has  now  been   brought  into  a  peaceful  condition,  and  is  free  from 
the  ravages  of  war.    Although  Cape  Colony  has  not  been  worked 
on  the  blockhouse  system  we  may  say  that  the  dispersal  of  the 
rebels,  or  of  the  Boer  bands  who  have  found  their  way  into  it,  has 
gone  so  far  that  even   in    the  north-east  of  the  colony  they  have 
been  reduced  to  small  bands  hiding  in  the  mountains.     Those  in  the 
west  of  the  colony  have  practically  made  no  sign  for  some  little 
time.    They  are  in  a  very  waste  country,  and  although  the  bands 
have  not  been  altogether  broken  up.  General  French  regards  them 
now  as  rather  a  matter  for  police  duty  than  for  military  operations. 
Further   north  in    the    Orange    River    Colony    the    blockhouse 
system  has  rendered  the  country  south  of  a  line  drawn    from 
Kimberley  through  Kroonstad  t  >  the  Natal  border  free  from  warlike 
operations.    In  the  Transvaal,  taking  a  line,  bounded  on  the  north 
from  Zeerust  to  Wonderfontein,  on  the  east  from   Wonderfontein 
to  Volksrust,  on   the  south  from  Volksrust    to    Klerksdorp,    and 
on    the   west    from     Klerksdorp    to   Zeerust,     it    may,    I    think, 
be    held    that   the     blockhouse     system    is    cleared     as    within 
those  limitations.    We  have  certainly  been  able  to  secure  that. 
When  I  addressed  a  meeting  two  and  a-half  months  ago.  I   was 
able  to  point  out  that  the  railway  had  been  rendered  secure,  and 
that  there  had  been  no  breakages  in  October.     The  safety  of 
the  railway  is  now  practically  secured.    It  is  possible  that  again 
some  marauding  bands  may  find  their  way  and  break  in  again. 
But  the  trains  are  running  with  ordinary  punctuality,  and  supplies 
are  going  up  with  proper  precision  ;   and,  of  course,  the  House 
knows  that  there  has  been  an  immense  resumption  of  industry  at 
Johannesburg,  which  wilt,  perhaps,  be  the  most  permanent  source 
of  improvement,  and  on  which  we  may  most  congratulate  our- 


selves, seeing  that  the  future  of  South  Africa  must  largely  depend 

on  the  timely  resumption  of  industry  (hear,  hear).  The  position  in 
which  we  stand  at  this  moment  with  regard  to  the  enemy  is  that 
they  are  in  three  places  in  South  Africa  and  in  three  large  bands. 
The  force  under  General  De  Wet  is  in  the  Orange  River  Colony, 
and  it  still  numbers,  on  an  emergency,  and  when  the  men  are 
collected,  a  formidable  body  of  men.  The  force  under  General 
Botha  in  the  north-east  of  the  Transvaal,  although  he  has  suffered 
very  considerable  reductions  during  the  last  two  months,  and 
notably  of  the  operations  of  General  Bruce  Hamilton  (cheers),  still 
remains,  when  brought  together,  a  formidable  body.  (An  hon. 
member. — How  many  .'1  There  is  also  in  the  north-west  still  a 
force  left  which  collects  from  time  to  time  under  General  Delarey. 
That  these  bodies  of  men  should  be  brought  together  and  brought 
to  action  is  the  chief  aim  of  Lord  Kitchener.  The  extension  of  the 
blockhouse  system  daily  renders  it  more  difficult  for  these  t)odies  of 
men  to  keep  in  their  own  positions  and  niaVes  it  more  certain  that, 
sooner  or  later,  our  forces  will  be  able  to  bring  a  large  body  of 
them  to  action. 

Mr.  Lambert  (Devon,  South  Molten).— Will  the  right  hon- 
gentleman  tell  us  how  many  men  are  -.mder  each  of  these 
leaders  r 

Mr.  Brodrick. — I  am  afraid  to  give  estimates,  though  whenever  I 
have  given  an  estimate  I  have  never  fallen  into  the  pitfall  of  telling 
the  House  when  the  war  will  terminate  [laughter) ;  but  this  I  car* 
say — 1  believe  that  each  of  these  commandos   can  or   might  00  an 
occasion,  by  sweeping  a  large  district  of   country,  bring  together 
something  like  2,000.     Except  in  the  case  of  General  Botha  in  Sep- 
tember last  nothing  like  so  considerable  a  body  of  men  has  been 
brought    together  for  this  purpose.    .As   1   have  touched  on  this 
question  I  trust  that  this  will   be  the  right  place  to  express  our 
appreciation  of  the  immense  efforts  which  have  been  made  by  our 
mounted   troops   (cheers).     I    get    perhaps    a    larger   number   of 
letters    than    anybody    else     in    the     House    fron»    the    front, 
and    the    way    in    which    these    troops,  without    any    attempt 
at     advertisement,    and    entirely    free    from     show     purposes, 
have  endured  marches  of  from  thirty  to  forty  and  fifty  miles  day  on 
successive  days  is  lieyond  all  praise.    This,  no  doubt,  shows  a  re- 
sult in  these  lestimates  in  the  addition  of  4>,ooo,ooo  for  remounts  ;: 
but  at  the  same  time  1  think  we  ought  to  recognise  the  very  unflag- 
ging spirit  and  perseverance  of  these  men.    Considering  the  nature 
and  extent  of  the  country,  and  the  fact  that  the  difliculties  of  the 
pursuers'  task  must  be  double  and  even  treble  those  of  the  pursued, 
it  is  no  disparagement  of  the  enemy  to  dwell  on  the  work  of  our 
men.    The  work  that  has  fallen  on  them  has  been  most  cheerfully 
performed,  considering  that,  when  success  was  almost  within  their 
grasp,  it  might  in  many  cases  be  lost  after  all  by  the  chance  of  a 
mist  coming  on  or  some  other  untoward  incident  intervening.  Their 
disappointments,  their  hardships,  and  their  exposure  to  all  sorts  of 
trials  have  been  very  great  ;  yet  Lord  Kitchener  in  the  last  letter  I  had 
from  him  says  there  has  been  a;willing,  cheerful,  and  zealous  perform- 
ance of  duty  on  the  part  of  all  (cheers).  In  concluding  the  few  remarks 
I  have  made,  I  hardlythinkit  necessary  to  assure  the  House  and  the 
country  that  we  are  not  likely  to  slacken  in  our  efforts  to  provide 
Ix>rd  Kitchener  with  all  that  is  necessary  to  complete  the  operations 
he  has  in  hand.     It  must  be  realised  even  by  those  opposed  to  the 
war  that  by  far  the  most  humane  thing  in  the  conduct  of  this 
campaign,  and  by  far  the  most  vital  thing  for  tl.e  future  of  South 
Africa,  is — so  far  as  men  and  horses  and  munitions  of  war  can  do  it 
—to  put  Loid  Kitchener   in  the  position  of  bringing  the  war  to  an 
end  at  the  earliest  possible  date  (cheers).    In  that  respect  1  claim  on 
the  part  of  the  Government  that  there  is  no  part  of  our  proceedings 
during  the  last  year  which  will  not  bear  the  fullest  investigation 
and  criticism.  1  propose  to  lay  on  the  table  to-nigi-.t  for  the  informa- 
tion of  the  House  and  ithe  icountry  a  return   showing  the  total 
number  of  men  and  horses,  both  from  home  and  abroad,  which  have 
been  landed  in  South  Africa  during  1900  and  1901.     It  will   form  a 
valuable  lecord,  unique  as  regards  the  effort  that  has  been  made  in 
sending  troops  and  horses  over  sea.    It  w-lll  certainly  be  conspicu- 
ous in  the  history  of  the  British  Empire.     I  cannot  help  expressing 
the  hope  that  it  will  not  have  to  be  repented  ;  and  the  Committee 
will  understand  that  still  more  do  1   hope  that,  whoever  has  to 
repeat  the  effort,  the  work  in  connection  with  i;  will  not  fall  on  the 
individual  who  now  addresses  them.     I   can  o:ily   say  that,  on  the 
part  of  all  those  engaged  in  South  Africa,  .ind  at  the  War  Office,, 
there  has  been  one  common  effort  that  nothing  should  be  wanting 
in  the  effective  utilisation  of  the  supplies  freely  provided  by  the 
country.    We  have  left  nothing  undone  to  economise  the  public 
resources  and  to  distribute  all  that  has  been  entrusted  to  us  for  the- 
best  advantage  with  a  view  to  the  conclusion  of  the  war  (cheers). 


The  February  issue  of  Cramptim's  Majia::nc  (published  by 
Anthony  Treherne  &  Co.,  Limited.  Price  6d.)  is,  from  beginning  to 
end,  a  treasure  store  of  interesting  reading.  Mrs.  B.  M,  Croker's 
quaintly  told  story  of  Irish  peasant  life,  "  Johanna,  '  is  delightful. 
Mr.  C.  E.  Russell  contributes  an  excellent  appreciation  of  Rudyard 
Kipling  and  his  work.  "  Gutter  Tragedies,"  though  probably 
intensely  realistic,  are  tooi  horrible  in  this  nambier  to  be  pleasant 
reading,  and  it  is  well  that  they  are  followed  up  by  a  dainty  little 
story  by  E.  Xesbit,  "  An  Object  of  Value  snd  Virtue"  to  take  the 
bad  taste  out  of  one's  mouth.  The  other  stories  and  articles  are  all 
good,  and  decidedly  above  the  general  run  of  present  day  light 
literature. 

It  is  announced  by  the  bioard  of  the  Consolidated  Kent  Collieries 
Corporation  that  when  gentlemen  supporting  the  policy  of 
M.  Leroy  have  been  co-opted  to  form  a  new  board  it  will  resign  in 
a  body. 
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COMPANY   MEETINGS. 


WELFORD  AMD  80N8,  LIMITED. 

The  sixteenth  annual  general  meeting  took  place  on  Monday  at 
the  Cannon-street  Hotel. 

Mr.  John  Welforcl,  who  presided,  said  that  the  business  continued 
good  in  quality  and  volume,  and,  although  expenses,  rates,  taxes, 
wages,  &c.,  had  had  an  upward  tendency  for  some  years,  he  hoped 
the  top  figures  had  been  reached.  With  the  coming  Coronation 
and  bright  London  season,  a  largely  increased  and  profitable  trade 
might  reasonably  be  looked  for.  A  substantial  amount  had  been 
added  to  the  reserve  fund  and  the  investments  had  been  further 
increased,  thus  making  the  company  financially  strong,and  the  shares 
a  good  investment.  The  milk  supplied  for  the  nursery  came  from  the 
company's  own  herd  of  cows,  kept  near  London,  while  the  supplies 
for  ordinary  service  were  from  the  best  farms  in  the  country, 
specially  selected,  no  dairy  being  accepted  until  it  had  passed  the 
requirements  of  the  company's  medical  and  veterinary  inspectors. 
All  their  supplies  were  delivered  in  a  manner  absolutely  pure  and 
free  from  any  preservatives.  The  recent  additions  to  the  chief 
dairy  had  made  it  the  finest  as  well  as  the  largest  in  England,  and 
equipped  as  it  was  with  the  most  up-to-date  apparatus  and  utensils, 
so  far  as  modern  knowledge  went  it  might  be  described  as 
"  perfect."  The  buildings — where  the  cows  were  kept  for  nursery 
supplies — had  been  praised  by  gentlemen  of  prominence  in  the 
public  health  and  sanitary  professions,  resulting  in  the  company's 
system  being  recommended  for  adoption  tjy  dairy  farmers.  The 
chairman  concluded  by  moving  the  adoption  of  the  report  and 
accounts. 

Mr.  R.  H.  Jackson  seconded  the  motion,  remarking  that  the 
directors  were  veiy  satisfied  with  the  results  of  the  past  year's 
trading,  and  that  he  hoped  a  similar  feeling  prevailed  among  the 
shareholders. 

Mr.  Hales  asked  whether  anything  was  allowed  for  depreciation, 
and  for  information  as  to  the  additional  amount  placed  to  buildings 
at  chief  dairy,  freehold  and  leasehold  premises  at  branches,  &c. 

Mr.  Rubinstein  remarked  that  some  dairy  farmers  shipped  milk 
to  foreign  countries:  He  supposed  that  in  doing  so  they  were 
■obliged  to  add  some  kind  of  preservative  matter  to  the  milk.  He 
wished  to  know  whether  this  company  could  not  use  a  preservative 
which  would  not  be  detrimental  to  the  milk,  so  as  to  enable  them 
to  send  it  abroad,  and  thus  enlarge  their  business. 

Mr.  N'ew  suggested  that  in  future  balance-sheets  the  figures  for 
the  preceding  year  should  be  given  for  the  purpose  of  comparison, 
and  asked  whether  the  employees  of  the  company  had  been 
vaccinated  (laughter). 

The  Chairman,  replying  to  questions,  said  the  directors  and  the 
staff  had  been  vaccinated— (laughter)— and  the  others  were  being 
done  as  quickly  as  possible.  The  suggestion  as  to  the  form  of  the 
accounts  would  be  considered  by  the  Board.  In  reference  to  the 
reserve  fund,  the  directors  did  their  best  with  the  money  in  the 
business,  which  was  no  doubt  strengthened  thereby.  In  a  com- 
pany like  theirs  a  very  strong  reserve  was  necessary. 

After  a  little  discussion  the  report  and  accounts  were  adopted 
unanimously. 

Mr.  K.  Bateman  was  re-elected  a  director  of  the  company. 

A  vote  of  thanks  to  the  chairman,  directors,  and  staff,  terminated 
the  proceedings. 


WESTRALIAN  AMALGAMATION. 

Extraordinary  general  meetings  of  Hannan's  Central,  Limited, 
Hannan's  Crtcsus,  Limited,  and  the  New  Hannan's  Excelsior  and 
Crcusus,  Limited,  were  held  in  London,  on  Thursday  last,  for  the 
purpose  of  considering  the  conditional  agreements  recently  made 
between  the  various  companies  on  the  one  part,  and  the  Colonial 
Ooldfields,  Limited,  on  the  other  part,  being  an  agreement  for  the 
sale  of  the  properties  owned  by  the  companies  in  the  Hannan's 
District  of  West  Australia,  with  a  view  to  their  amalgamation  into 
one  larger  company,  which  has  been  registered  under  the  title  of 
Kalgoorlie  Amalgamated,  Limited,  and  carry  the  said  agreement 
into  effect  with  such  modifications,  if  any,  as  ihe  directors  may 
deem  expedient. 

Mr.  Charles  Clerk,  presiding  at  the  meeting  of  the  Hannan's 
Central,  Limited,  stated  that  the  new  company,  which  had  been 
promoted  by  the  Colonial  Goldfields,  Limited,  would  have  a  capital 
of  ;^400,ooo  in  shares  of  £i  each.  This  represented  only  about  half 
the  amount  of  the  nominal  capital  of  the  companies  forming  the 
amalgamation.  £300,000  would  be  issued  at  present,  the  remaining 
£100,000  being  held  in  reserve.  The  new  company  would  have  a  pro- 
perty with  an  area  of  122  acres,  all  of  which,  with  the  exception  of  one 
lease  belonging  to  the  Golden  Link,  adjoined,  and  would  constitute 
a  compact  area  comprising  all  the  leases  north  of  the  Hannan's 
Brownhill  on  the  lie  of  the  proved  lodes.  The  board  of  the  new 
company  would  be  made  up  of  one  representative  from  each  of  the 
companies  amalgamating,  and  the  consulting  engineer  would  be 
the  best  that  could  be  obtained.  During  the  past  year,  when  the  pro- 
perties owned  by  the  company  had  been  worked  by  tributors,  gold  to 
the  value  of  over  £10,000  had  been  realised  from  the  ore  taken  out 
of  their  property.  A  feature  of  the  arrangements  for  the  amalgama- 
tion was  that  no  liability  would  be  imposed  on  tl:e  shareholders  in 
any  of  the  amalgamating  companies.  The  shareholders  in 
Hannan's  Central  would  receive  one  fully-paid  £1  share  for  every 
three  shares  held  in  the  present  company.  Tne  new  company 
would  have  a  cash  working  capital  of  £50,000.  This  would  enable 
it  to  thoroughly  develop  the  valuable  area  owned  by  them.  The 
agreement  was  adopted. 

Mr.  Richard  Hoffman,  chairman  of  the  Hannan's  Croesus,  stated 
(hat  companies  owning  small  areas  were  under  considerable  dis. 


advantage  in  working  their  properties  in  the  Hannan's  district 
owing  to  the  patchy  and  irregular  character  of  the  ores,  and  that  it 
was  only  by  sinking  to  considerable  depth  that  they  could  hope  to 
reach  permanent  ore  bodies.  This  involved  considerable  expendi- 
ture, and  owing  to  the  uncertain  nature  of  the  ground  in  which 
they  had  to  work,  the  directors  did  not  feel  justified  in  expending 
their  available  capital  in  developments  which  might  result  in  proving 
the  existence  of  valuable  reefs  in  their  neighbours'  property.  Before 
accepting  the  chairmanship  of  the  company  he  had  visited  the  pro- 
perly and  made  a  thorough  examination  of  the  Hannan's  field,  and 
was  satisfied  that  a  scheme  such  as  the  one  contemplated  was  the 
best  in  the  interests  of  the  shareholders.  The  best  terms  he  had 
been  able  to  secure  were  :  one  fully-paid  £1  share  in  the  new  com- 
pany for  six  fully-paid  los.  shares  in  the  present  company.  Their 
present  shares  were  saleable  at  about  is.  each,  and  he  felt  sore  that 
in  the  amalgamated  company  their  six  shares,  instead  of  being  at 
present  worth  only  6s.  would  be  readily  saleable  at  £1,  as  they 
would  be  in  the  hands  of  one  of  the  richest  corporations,  and 
associated  with  the  richest  market  men  in  the  dty  of  London. 
After  some  discussion  the  resolution  was  adopted. 

Mr.  H.  N.  Preece,  chairman,  presided  at  the  meeting  of  the  New 
Hannan's  Excelsior.  Having  given  details  of  the  capital  arrange- 
ments of  the  new  company  and  outlined  the  prospects  of  the  other 
companies  joining  in  the  amalgamation,  he  said  the  available  cash 
resources  of  Hannan's  Excelsior  and  Croesus,  Limited,  was  only 
about  £5,000.  It  was  open  for  them,  if  they  did  not  accept  the 
proposals,  either  to  wind  up  the  company,  or  to  spend  their  money 
in  further  developments.  If  they  had  met  with  any  success  they 
would  have  to  raise  a  large  amount  of  capital  to  thoroughly  develop 
their  property.  If  they  were  not  successful  they  would  have  spent 
their  money  and  be  left  without  any  further  resources.  He 
thought  their  best  policy  would  be  to  fake  their  chances  with  a 
strong  company  having  a  working  capital  of  £50,000,  which  would 
enable  them  to  thoroughly  test  the  large  area  it  would  then  possess. 
If  rich  veins  were  discovered  on  their  property  they  would  reap  the 
advantage  of  same  ;  if  not,  they  would  still  have  the  advantage  of 
the  discoveries  made  on  the  various  other  properties.  The  best  terms 
he  had  been  able  to  arrange  were — one  fully  paid£i  share  in  the 
new  company  for  four  shares  held  in  the  present  company.  He 
advised  the  shareholders  to  come  into  the  scheme. 

Mr.  Bonnard,  speaking  on  behalf  of  the  body  of  the  shareholders, 
thought  that  before  adopting  the  agreement  they  ought  to  have  a 
report  by  an  independent  expert  on  the  prospects  of  their  property. 
He  thought,  too,  they  ought  to  have  received  better  terms  than  one 
share  for  every  four.  The  motion  having  been  declared  lost  on  a 
show  of  hands,  a  poll  was  demanded,  when  the  agreement  was 
adopted  by  a  majority  of  28,179,  'he  voting  being  .18,300  against, 
and  46,479  in  favour  of  the  amalgamation. 

A  meeting  of  the  shareholders  of  Hannan's  Block  45,  the  other 
company  joining  in  the  amalgamation,  will  he  held  on  Monday 
next. 


RAILWAY    TRAFFIC    RETURNS. 
Foreign. 

Argsktink  North-Eastbrn.  —  Traffic    receipts    for  week    ended    January    3, 

$2,558 ;    decrease,     $1,106.      Aggregate    from    Januarv    i,    $2,558  ;    decrease, 

$1,106. 
Assam     Bkngal    (Chittagong    Section).  —  Traffic   receipts   for  week    ended 

Decembei  31,  Rs.  39,398  ;   decrease,  Rs.  12,386.     Aggregate  from   July  i,  Rs. 

843.703  :  increase,   Ks.  66,245. 
Assam  bENCAL(GAUHATi  Section).— Traffic  receipts  for  week  ended  December  31, 

Rs.   16,054;  increase,  Rs.  12,270.  Aggregate  fromjuly  i,  Rs.  1,57,419  ;  increase, 

Rs.  75,267. 
Bengal  Central  Railway.  —  Traffic  receipts    for    week  ending  January  ti, 

Rs.    34.126;    increase,    Rs.    1,645.       Aggregate  from  Januarj-    i,  Rs.    34,126; 

increa,sc,    Rs.   1,645. 
LociCNOw     Bareillv  Railway.— Traffic   receipts    for  week  ended  December  3r, 

Rs.    56,843 ;    decrease,     Rs.    8,668.     Aggregate  from     July    i,    Rs.   5,64,237 ; 

increase,  Ks.  29,610. 
Quebec  Central  Railway.— Traffic  reciipts  for  4ih  week  of  January,  $14,668  ; 

increase,  $1,228.      Aggregate  from  January  i,  $38,570 ;  increase,  $547. 
RoHiLKUND    AND     KuMAON     RAILWAY.  —  Traffic     receipts   for     week     ended 

December    31,    Rs.   8,779  ;  increase,    Rs.  1,270.      Aggregate   from  July   1,   Rs. 

2,36,859  ;  increase,  Rs.  21,664. 

Salvador  Railway.— Traffic    receipts   for    week    ended  February   i,  $17,000; 

decrease,  $3  500, 

White  Pass  and  Yukon  Railway.— The  traffic  receipts  for  the  week  eadinic 
January/  amounted  to  $3,254. 

Enoush. 

Clbator  and  Workingto.-*.— Gross  receipts  for  the  week  ending  January  25, 
/i,o67 ;  increase,  £42.  Total  receipts  from  January  i,  ;£3,7o8  ;  incnase, 
£60. 

CocKERMOUTH  AND  KsswlCK  RAILWAY.— Receipu  for  week  ending  Januaiy  »s, 
A7S1  ;  increase,  jC$s-     Aggregate  from  Januaiy  i,  ;C3,596  ;  decrease,  iCjs. 

East  and  West  Yorkshire  Union  Railways.— Traffic  receipts  for  week 
ended  January  25,  ;£4i8  ;  increase,  £4.  Aggregate  from  January  i,  ;Ci,7o2; 
increase,  ;Ci69. 

LiVERrooL  Overhead  Railway.— Traffic  receipts  for  week  ended  February  J, 
;£i.272;  decrease,  jfii 32.     Aggregate    from  lanuary  i,  ;C6,»67  ;    decrease,   ^31. 


The  Remount  Scandal  Disclaimer. — We  are  requested  to 
state  that  neither  Messrs.  N.  M.  Rothschild  &  Sons,  of  London,  nor 
Mr.  S.  M.  von  Rothschild,  of  Vienna,  had  any  business  relations 
with  Mr.  Hauser  for  the  purchase  of  horses  in  Hungary.  Messrs. 
Barclay,  Bevan,  &  Co.  asked  Messrs.  N.  M.  Rothschild  &  Sons  to 
hold  at  the  disposal  of  Mr.  S.  M.  von  Rothschild  ;^86,ooo,  which 
amount  was  received  in  London  from  Messrs.  Barclay,  Bevan,  & 
Co.  This  was  eventually  paid  by  Mr.  S.  M.  von  Rothschild  at  Mr. 
t  ewison's  request  to  various  parties  in  Hungary,  and  for  this  only 
a  banking  commission  of  £70  was  charged  in  Vienna,  whilst  on 
London  Messrs.  N.  M.  Rothschild  &  Sons  made  no  charge  whatso- 
ever, .-»nd  hid  no  interest  in  the  business  of  any  kind  or  sort 
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^be  investors'  IRevtew. 


February  8,  1902. 


MINING    RETURNS. 


Alaska.  TREADWELL.—24o-stainp  mill  ran  29!  days,  crushed  34,725  tons  ore; 
estimated  realisable  value  oi  ihe  bullion  $24,850.  Saved  700  ions  sulphuret«, 
estimated  realisable  value  of  same  $27,972.  Woiking  expenses  for  the  month, 
$56,016. 

Anchor  Consolidated.  —Mill  crushed  250  tons  for  200  oz. 

Balaghat  —2,100  tons  of  quartz  produced  1,904  oz.  of  gold;  1,998  tons  of  tailings 
(cyanide  process)  produced  215  oz.;  total  producion,  2,119  02. 

Bosun  Mines.  — 140  tens  galena  shipped  during  the  month  of  January.  Smelter 
returns  for  140  tons,  $5,145. 

Britannia.— 480  tons  for  340  oz. ;  treated  by  cyanide,  S70  tons,  yielding  gold  to 
the  value  of  ;C7oo. 

Burbank's  Birthday  Gift.— 1,974  tons  of  ore  crushed,  yielding  1,76602.; 
«,ooo  tons  of  ore  cyanided,  yielding  223  oz.     Mill  ran  656  hours. 

Burma  Kuby  Mines.— 106,000  loads  washed,  producing  rubies  valued  at 
Rs.  1,95,000  ;  royalties  for  the  month,  Ks.  84,000.  « 

Chami'Ion  Reef. — 12,700  tons  of  stone  produced  12,141  oz.  ;  11  752  tons  of 
tailings  (c)anide  process)  produced  1,316  oz  ;  tot.-il  production,  13,459  oz. 

Childe  Harold. — Crushed  1420  tons,  yielding  441  oz. ;  i.cao  tons  tailings 
treated,  yielding  168  oz.     Total  yield  609  oz.  of  gold.      Estimated  value,  ;C2,32o. 

Glitters  United. — Cruslied,  1,400  tons  ;  tin  prepared  for  sale,  18  25  tons. 
_Craic;c;ihmore  Proprietary.— Crushed  900  tons  ;  cyanided  690  tons,  for  a  total 
yield  of  355  oz. 

Cumberland  Niagara. — i  400  tons  of  stone  crushed,  producing  75702. 

Uav  Dawn  P.C— Cyanide  works— 2,000  tons  of  tailings  treated  pro-uced  bullion 
to  the  estimated  value  of  £1,347. 

Dundee  (Natal)  Coal. — cales  during  Jaiuary,  8,613  tons. 

Dunraven. — Crushed,  2,512  tons,  realising  1,97002.,  including  1,225  O'.  general 
clean  up. 

Durban-Roodepoort.— Quartz  milled,  5,710  tons  for  2,885  oz, ;  tailings  treated, 
4,007  tons  for  1,01902. 

Eland's  Laagte  Collieries  —Output  for  January,  10,016  tons. 

Euro.— 1,385  oz.  from  2,303  tons  crushed  ;  40  stamps  running  170  hours  ;  30 
stampw  runiiing  315  hours  ;  20  stamps  running  i3'7  hours.  A^say  value  of  tailings, 
2  dwt.  4  gr.     Value  of  gold  per  ounce.  £1,  i6s.  6d 

GoLDFiELDS  OF  MvsoRE.— 700  tons  milled  during  Januar>',  yielding  121  oz. 
1,050  tons  tailings  treated,  39  oz.  ;  total  for  the  month,  160  oz. 

Golden   Age  Consolidated.— Tons  treated,   680;    yielded,   336  oz.  ;   value, 

Great  Boulder  Proprietary. — Tons  of  ore  crushed— At  sulphide  mill,  5.933 
for  11,461  oz.  ;  at  battery,  2,429  for  1,384  oz.  ;  cyanide  process  (tons  treated',  3.224 
for  I  331  oz. — total  yield,  14,176  oz.;  estimated  value,  ;C43,709. 

Hainault.— Crushed  600  tons  for  a  return  of  426  oz.  of  gold  of  standard  fine- 
niss,  made  up  of  gold  amalgam  305  oz.,  concentrates  4702  ,  cyanide  process  74  oz. 

Half-Mils  Rhef. — Batter>'  clean  up  for  January  : — 500  tons  for  299  02. 

Hall  Mining  and  Smelting. — Output  ol  smelling  ore,  1,224  tons;  average 
assay,  14  02.  10  dwt.  silver  per  ton,  and  4  per  cent,  copper. 

Homeward  Bound  — Crushed,  410  tons  for  80  oz. 

Ida  H.  Gold.  948  tons  were  crushed  during  the  past  month,  yielding  1,030  oz.  ; 
720  tons  cyanide  yielded  108  02.  ;  total  grois  yield,  1,138  oz.  ;  estimated  value, 
jC4.500' 

Ivanhoe.  — Crushed  11,020  tons,  yielding  5.659  oz. ;  treated  by  cyanide  5,440  tons 
of  sands,  yielding  2,o5i  oz.,  and  5,343  Ions  ol  slimes,  yielding  2,266  oz. ;  shipped  to 
smelters,  237  tons  of.  ODCcntrates,  containing  1,100  oz. ;  total  output  for  the  month, 
11,086  oz.  ;  estimated  value,  jC4i,4oa. 

Kamfersdam  Minks.— Diamouds  recovered,  2,694  carats.  Estimated  va'ue. 
;C3»i55.  Working  expenses  /^4,463.  (This  inclu.es  about  ;Ci.'=>oo  on  capital 
account.) 

King  of  the  Hills. — January  return ;  Crushed  960  tons,  yielding  35502.  ; 
cyanided,  680  tons,  yielding  182  02. 

Lk  Roi  No.  2.— Tons  shipped  5,080,  yielding  2,287  oz.  gold,  6,ooo  oz.  silver,  and 
116  tons  copper. 

Lakb  View  South  Gold.— Cyanide  process  monthly  run  :  Treated,  1,995  tons 
for  482  oz.  gold. 

Mount  Usher. —Crushed  490  tons  for  154  oz.  smelted  goM.  CyaniJe  plant  has 
treated  405  tons  for  191  oz.  bullion. 

Mysore.— 11,400  tons  of  quartz  produced  12,508  oz  ;  7,505  tons  of  tailings 
(cyanide  process)  proL'uced  968  oz. ;  761  tons  of  slimes,  57  oz.  of  gold— total  prodtic* 
tion,  13.5330^- 

Mysore  West  and  Mysore-Wynaad  Gold.— 611  oz.  of  gold  from 
■  of  ore  crushed. 


!,900  tons 


North    White    Feather.  —  Crushed  635  ton    and  yielded    51502.  equal  to 

.  16  dwt.  5  gr.  per  ton.     Estimated  value,  ;(|i, 957,    Approximate  cost,  £g^.    Assay 

value  of  the  tailings,  4  dwt.  per  ton. 

Northern  Territories  Gold  Fields  of  Australia.— Yam  Creek  Mine  :- 

•  Cleaned  up  after  milling  126  tons,  yielding  191  oz.  gold,  gr:;ss  value,  ^650.     Howley 

Mine :— Cleaned  up   after  milling,   2,500  tons,   yielding   145  oz.   gold,  gross  value, 

NuNDYDRoOG. — 4,500  tons  of  quartz  p  oduced  4,251  oz.  ;  5,211  tons  of  Callings 
(cyanide  process)  produced  478  oz.     Total  production,  4729  02. 

Ogregum. — 6,415  tons  of  stone  produced  5,021  oz.  ;  skimmings  produced  437  oz.  ; 
8,846  tons  of  tailings  (cyanide  process)  produced  1,543  oz. — total  production, 
7,001  oz. 

Ottos  Kopje. —  20,534  loads  washed  during  January;  472  carats  of  diamonds 
won  realised  ;6875  ;  8,954  loads  of  reef  hauled. 

Pahang  Corporation. — Return  for  December  ;  1,175  tons  of  stone  crushed 
producing  53  tons  of  black  tin  ;  working  costs,  $22,000. 

Pahang  Kabang. — Returns  for  December.  375  tons  of  stone  crushed  ;  produc- 
ing yi  tons  of  black  tin.      Working  costs,  $3,500. 

Queensland  Menzies.— Mill  return  :  1,160  tons  for  ayield  of  2,88702.;  appro.\i- 
mate  value,  ;£io,i5o.     Previous  return  was  549  tons,  1,438  oz. 

Raub  Gold  (Malay  Peninsula),— 3,200  tons  of  stone  crushed,  yielding  i,3ooa£, 
smelted  gold. 

Rezende.— Crushed,  1,305  tons  ;  recovered  from  mill,  640  02.  fine  gold  ;  recovered 
from  tailings  by  cyanide,  105  oz.  fine  gold  ;  total,  745  oz.  The  above  return,  being 
in  fine  goUi,  is  valued  ai  ;^3,i29- 

Royal  Oak  of  Haurakl— Crushed  185  tons  quartz  and  350  lb,  picked  stone 
for;Ci»24i.     Will  remit  about  j£i,5oo. 

St.  George's  Coal  and  Estate.— Output  for  January,  5,252  tons 

Smelting  and  Refininc;  of  Australia.— Dore  bullion  containing  3,789  oz. 
gold  and  37  900  oz.  silver,  and  265  tons  of  silver  lead  bullion  containing  1,753  02. 
gjld  and  21,900  02.  silver. 

Standard  Copper.— Raised  14  tons  of  Uigh-grad^  ore,  estimated  45  per  cent, 
copper. 

Sulphide  Corporation.— 17,797  tons  of  ore  were  milled  at  the  Central  Mine, 
and  3,477  to^is  of  concentrates  produced.       At  Cockle  Creek  during  the  same  period 

|f  purchased    ore  were   smelted,  yielding 
Iver  and  3  406  oz-  gold, 
ainei   •t742  oz.,  equivalent  to  11*49  dwt. 


2,786  tuns  of  concentrates  and  1,033  tons 
1,514  tons  of  lead,  containi.g  104,466  oz.  - 
Surprise  Gold.     Crushed  3,031  tons, 


per  ton  ;  tailings,  3  dwt.  12  gr. 

St.  John  del    Rey.— Gold    produce- 
troy. 

ToMioY  Gold.— Crush<"d  8,500  tons 
value  of  $78,500  ;  concentrates  shipped. 

Tomboy.- Mill  ran  twenty-ntnedays, 
to   the   estimated  value  $78,500.     Conce 
realise  $11,700  ;  ordinary  expenses  for  mti 
and  improvemtnis,  $3,950,-  Total  expens 

Victory  (Charters  Towers). — Crus] 
value,  £&So. 

Waitekaori.  — From  1,549  tons  of  ore 


;C22,75o  ;    yield    per  ton, '53    of  an    oz. 

ore,    yielding    bullion  to  the    estimated 
8  tons  ;  estimated    to  realise  $11,700 
ushed  8,500  tons  of  ore,   yielding  bullion 
trates   shipped,    448   tons  ;    estimated   to 
th,  $43,500  ;  expenditure  on  construction 

,  $47-450  ;  profit,  $42,75i. 

;d  182   tons   lor  258   oz.  ;    appio.ximate 

,406. 


DIVIDENDS    ANNOUNCED. 

RAILWAYS. 

Belfast  and  County  Down.  — For  ihe  past  half  year  there  was  a  decrease  of 
^^243  in  receipts,  but  savirgs  of  i^ 2, 340  wirt  effected  in  the  exv>enses-coal  co6t 
jC2,8oo  less— so  that  the  net  receips  stand  £,■2,7^3  higher.  For  dividend  there  is 
available  £2-j,i\4,  and  a  distribution  on  the  ordinary  stock  is  proposed  at  the 
rate  of  6  per  cent.,  against  5 1  per  cent.,  and  ;C5,oo5  is  carried  forward, 

Cardiff.— A  t  ividend  at  the  rate  of  3  per  sent,  per  annum  on  the  ordinary  stock 
for  the  half-year  ended  December  31  last. 

FuKNESs.  A  dividend  at  the  rate  of  3  per  cent.,  carrying  forward  j£4,243.  The 
dividend  in  the  corresponding  half  of  the  previous  year  was  at  the  rate  of  3I  per 
cent. 

Great  Western. — The  accounts  show  a  balance  sufficient  to  admit  of  a  dividend' 
for  the  past  half-year  on  the  consolidated  ordinary  stock  ai  the  rate  of  6)  per  ccnt^ 
per  annum,  carrymg  over  a  balance  of  about  ^46,500.  For  the  corresponding 
period  the  dividend  was  at  the  rate  of  s\  rer  cent,  with  ;C45)M2  forward. 

1  ON  DON"  AND  North-Wes'i  HRN.— The  accounts  for  the  half-year  ended 
December  31,  show  a  balance  sufficient  to  admit  of  a  dividend  at  the  rate  of  6i  per 
cent,  per  annum,  the  same  as  for  the  half-year  enced  December  31,  1900. 

Marvi'ort  AND  Cari.islf.— A  rividend  at  the  rate  of  7  per  cent,  per  annum  for 
the  half-year  euded  December  31,  the  same  rate  as  for  the  coiresponding  half  of 
1 900. 

iviETROPOi.iTAN  DISTRICT  RAILWAY.— DSideud  for  the  pasi  SIX  months  on  the 
4  per  cent,  guaranteed  sto.k,  1908,  of  155.,  as  compared  with  £1  3s.  4d.  per  cent, 
tor  the  second  part  of  1900. 

Midland  Railway. — Dividend  for  past  half-year  at  the  rate  of  2I  per  cent,  per 
annum  on  the  preferred  converted  ordinary  stock,  acd  of  2J  per  cent,  per  annum  on- 
the  deferred  converted  ordinary  stock,  being  equal  to  5i  per  cent,  per  annum  on  the 
former  ordinary  stock.  A  balance  of  j£43, 503  is  carried  forward.  For  the  corre*. 
ponding  period  of  1900-1  dividends  were  tt  the  same  rate,  and  £41,-^^^  was  carried* 
over. 

."TOOK  Conversion  and  Investment  Trust.-  The  directors  intimate  that  the 
balf-yearly  dividend  announced  by  the  North-Eastern  Railway  Company  will,  after 
meeting  the  dividend  for  the  half-year  on  their  3  iper  cent,  first  charge  preferred- 
stock  (North-P^asiern  Consols),  leave  a  balance  to  be  earned  to  the  close  of  the 
financial  year  on  June  ;o  next  equal  to  i^"^.  per  cent.,  on  their  deferred  charge 
stock  (North-Eastern  Consols).  The  half-yearly  dividend  announced  Ly  the  I^ndon 
and  North-Western  Railway  Company  will,  after  like  provision  for  the  preferred 
charges,  leave  a  balance  ccju  1  to  i  per  cent,  on  iheir  deferred  charge  stock  (Londot^ 
a^d  North. Western  ordinary  stock)  to  be  carried  forward.  No  conversion  of 
North-Eastern  Consols  or  London  and  North-Western  Railway  ordinary  stock  into 
the  Stock  Conversion  Company's  issues  will  be  permitted  during  the  half-ye»r  to- 
September  30  next. 

BREWERIES. 

"■  City  of  London,— Dividend  of  4^  per  cent,  on  the  ordinary  stock  and  shares  for 
the  half-year  ended  December  31,  making  7A  per  cent,  for  the  year  1901. 

HuLL.—A  dividend  on  the  oidinary  shares  at  the  rate  of  12  per  cent.  perannun>> 
and  a  bonus  of  2S.  6d.  per  share,  for  the  half-year  ended  December  31,  and,  after 
transferring   j£7,B8o   to  reserve.  j^s.-'^S  is  carried    forward. 

MINES. 

Albion  Steam  Coal.— A  dividend  at  the  rale  of  15  per  cent,  per  annum  on  the 
ordinary  {shares,   leaving  ;£22.333  to  be  carried  forward. 

QuBENSLAND  Menzirs  Gold.— Dividend  No.  30  of  6d.  per  share,  payable 
i4'h  inst. 

WssTRALiA  MouNi  MoKGANS  GoiD.— A  dividend  of  2*.  per  share,  payable  on. 
the  i2thinst. 

MISCELLANEOUS. 

Adlington  Gas.— a  dividend  of  ^-i.  per  sjiarc  for  the  half-year  ended  Decem- 
ber 31,  carrying  forward  the  balance  of  A723.    The  reserve  fund  stands  at  /960. 

Bank  op  British  North  America. — A  dividend  of  30s.  per  share,  being  at 
the  rate  of  6  per  cent,  per  annum,  transferring  ;£i5  000  to  the  reserve  fund  and 
carrying  forward  about  ;^2,4co. 

Belfast  Street  Tramways.— A  dividend  at  the  rate  ol  6^  percent,  per  annun> 
(6s.  i6d.  a  share)  for  the  half-year  ended  December  31.  The  undivided  balance 
carried  forwaid  will  be  about  £i,obs- 

Bolt  Brothers.- A  dividend  on  the  ordinary  shares  at  the  rate  of  5  per  cent,  per 
annum,  with  ;£i,i7i  carried  forward. 

Bovril.— Dividend  on  the  ordinary  shares  at  the  rate  of  7  per  cent,  per  annum  for 
second  half-year,  and  4  per  cent,  in  deferred  for  the  year  1901,  adding /^25,ooo 
to  reserve,  and  carrying  fo-^wrrd  /^i4.354. 

Birmingham    Dairy. — A  further  dividend  of  los.  per  share. 

Bradford  Exchange.— A  dividend  at  the  rate  of  7i  per  cent,  per  annum. 

Brightom  Grand  Hotel.— A  dividend  of  3  per  cent,  per  annum  for  1901. 

British  Electric  Transformer.-  An  interim  dividend  for  the  half  year  ended* 
December  31  last  at  the  rate  of  10  per  cent,  prr  annum. 

Brompton  and  Kensington  Elhctrrity.— A  dividend  at  the  rate  of  9  per 
cent,  per  annum  on  the  ordinary  shares  fo"-  the  half-year  to  December  31  last,  mak- 
ing, with  the  interim  dividend  already  paid,  3  per  cent,  for  1901,  carrying  £-j,ooo  to 
depreciation  account  and  jC2,q6i  forward. 

Bulloch,  Lade,  &  Co.— An  interim  dividend  on  the  ordinary  shares  for  the 
half-year  ended  31st  ult.  at  the  rate  of  10  per  cent,  per  annum. 

Electric  Lighting  and  Traction  of  Australia.— A  dividend  of  6  per 
cent,  per  annum  on  ihe  preference  shares  for  the  year  ended  August  31  last. 

Hazel  Mill. — A  dividend  of  5  per  cent,  per  annum,  with  ^2.084  carried  forward. 

Holbobn  and  Frascati.— a  balance  dividend  on  the  ordinary  shares  at  the 
rate  of  8  per  cent,  per  annum,  and  in  addition  a  bonus  of  2  per  cent,  (or  the  year 
ended  December  31  ;  transferring  £io.o<-^>  to  reserve  fund,  making  this  fund 
£so,ooQ.  and  carrying  the  balance  of  over  X-o^o  forward. 

Maple  &  Co.— A  balance  dividend  on  the  ordinary  share  capital  of  9  per  cent., 
making,  with  the  interim  dividend  cf  5  per  cent.,  a  total  distributionfor  1901  of 
14  per  cent. 

Martin,  Earlh,  &  Co.— An  interim  dividend  on  the  ordinary  shares  for  the 
half-year  ended  December  31  last  at  the  rate  of  10  per  cent,  per  annum. 

Mercantile  Steamship. — The  report  of  the  directors  shows  a  profit  for  the 
year  of  ^£60,089.  Of  this  amount  ^^25,000  has  been  placed  to  the  depreciation  fund 
and  £3  000  estimated  for  surveys  due  A  dividend  of  15  per  cent,  is  recommended, 
leaving  a  balance  of  ;£2,o89  to  be  carried  forward.  An  interim  dividend  cl  5s,  per 
share  having  been  paid  in  August  last,  it  is  proposed  to  pay  the  balance — viz.,  10s. 
per  --hare — on  the  17th  inst. 

National  Telephone.— A  dividend  for  the  half-year  ended  December  31  at 
the  rate  of  6  per  cent,  per  annum  on  the  preferred  stock  and  at  the  rate  of  4^  per 
cent,  per  annum  on  the  deferred  stock,  being  equivalent  to  5  per  cent,  per  annum  on 
the  ordinary  shares  now  divided  into  preferred  and  deferred  stocks.  The  sum  of 
;£ioo,ooois  placed  to  reserve,  and  about  j£7,<»>  carried  forward. 

New  Explosives.— A  further  7J  per  cent,  dividend,  making  10  per  cent  for  the 
year,  with  ;t5,5oo  placed  to  reserve  for  extensions  to  property,  plant,  and  buildings 
m  hand,  ^^6,053  written  off  property  purchase  account,  and  £i.Zf^'i  carried  forward. 

Nelson  Bros.— A  dividend  of  3J  per  cent,  on  the  ordinary  shares,  making 
6  per  cent,  for  the  year. 

Queen  Hoi  el,  Harrogate.- A  dividerd  of  10  per  cent,  for  the  ytax  ended 
December  31  is  declared  and  ;£4  239  carried  forward. 

Robert  Roberts  &  Co.— After  transferring  £sfyo  to  reserve  fund,  a  dividend 
is  declared  for  the  year  ended  December  31  last  at  the  rate  of  6  per  cent,  per  annunr 
on  the  ordinary  shares. 

Sweetmeat  Automatic. — An  interim  dividend  for  the  quarter  ended 
December  31  last,  at  the  rate  of  20  per  cent,  per  annum. 

Yorkshire  Indigo  and  Colour  Dyers.-- An  interim  dividend  on  the  ordinary 
shares  for  the  last  half  of  1901  at  the  rate  of  7  per  cent,  per  annum. 
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TRAMWAY   AND    OMNIBUS  RECEIPTS. 

HOME. 


Name  , 


Period. 


Ending. 


Belfast  Street 

Btrmingharei  and 
Aston 

Birmingham  and 
Midland 

Birmingham  City 

Blessington  and 
Poulapliouca 

Bristol  Tramways 
and  Carriage    .... 

Dublin  ana  Bles- 
sington     , . 

Dublin  and  Lucan  . . 

Dublin  United     

Edinhur^b  and  Dis- 
trict  

Edinburgh  Street 

Glasgow 

Harrow  -  road  and 
Paddington 

London  General 
Omnibus    

London  Road  Car  . 

North  Metropolitan 

Provmcial 

Rosscndale  Valley  . 

South  London  {   

Wigan  and  District. 


Week 

Feb.     I 

" 

,< 

;| 

•• 

AmooDt. 


Increase 
or  De- 
crease 


Weeks 

or 
Months. 


£ 

2,007 


740 
4,296 

5 

3,8ii 

J02 

3.803 
2,958 

■tS2 
2,563 


18,548 

6,2" 

13.0931 

'.349 
149 

1,106 
369 


-154I 
+  61 


+588 


+99 


+  7 
+81 

+  5*8 

-7 

-53 

-4 


+  '57 
-133 
+  362 

-19 
-128 

+65 


Ag^egate  to 
Date. 


Amount. 


Inc.  01 

Dec. 

on  igoi 


£ 

10.943 

2,484! 

3.683! 
=2.797 

36 

19.957 

460 

411 
18,136 


-8 
+  >3S 

+  206 
+  2,93' 

+  6 
+  '.673 

-17 

+  77 
+  903 


'5.904  +  2.422 
2.554*  -  97 
11,893         -604 


101,592  +1,266 

31.588,  3,348 

47,762  +2,363 

7.376,  +1,940 

5,505"  -121 

1,918  — 


1   from  July  1.  t  company  lioia  ulj  ooiuibuseh. 

From  J  anuary  i 

FOREIGN. 


Anglo-Argentine .... 

Barcelona 

Barcelona,  Ensancbe 

y  Gracia     

Brazilian  Street    

Brisbane 

Buenos     Ayres     and 

Belgrano    

Buenos  Ayres  Grand 

National     

Do.     Do.  New  Lines 

Calais 

Calcutta 

C'rth'g'na&Herrerias 
Lorabardy  Road  .... 

Melbourne 

Twin  City  Rapid.... 

Do.  Net 


Week 


Month 
Week 


Month 


Jan.     6 
Feb. 


Nov. 30 
Dec.  18 

Jan. 

1.      4 

Nov.    3 

Feb.    8 

Jan.  2 

Jan. 

June 
Nov. 


4.778 
2,063 

'63 
R.41,452 

2.366 

2,905 

♦38,755 

$8,646 

209 

R. 21 ,540 

2.484 

1,140 

58,417 

5268,517 

$154,072 


-615 
+  22r 


—5 

S 

-R.2,276 

4 

■»  296 

-419 

i 

4  2,032 

t 

-    $3,000 



+  26 



+R.I.533 

4 

-1,883 

9 

-87 

I 

+  23.075 

— 

+  $28,804 

II 

+  $2,373 

II 

£ 

4.0S7 
10,74 

850 
'59.793 


92.75' 

I,T40 


£ 

-533 
+1,800 

+  3 
9.412 


+  80,43' 

+  8,556 
487 


42879634+1297093 
Si578289l+$i95788 


ENGLISH    RAILWAYS. 


Name, 


Date. 


BrecoD  and  Merthyr.^ 

Cambrian  «         _. 

Central  London 

City  and  Soutn  London       «. 

Furness  _         •■         .. 

Great  Cent,  (late  M.,S.,ft  L.) 
Great  Ea.stern  „  ,, 

Great  Northern  _  .. 

Great  Western  ,, 

Hull  and  Barnsley     _ 

Lancashire  and  Yorkshire  .. 
Lon.,  Brighton,  &  S.  Coast 
London  and  North  Western 
London  and  South  Western 
Lon.,   Tilbury,  &  Southend 


Metropolitan  .. 
Metropolitan  District 
Midland 


North  Eastern 
North  London  «. 

North  Staffbrdshtre  « 

Rhymney         „         _ 

South  Eastern  and  London, 
Chatham,  &  Dover 

TaflF  Vale  


Feb. 


Grtss  Traff  c 
for  week 


Gross  Traffic  for  half> 
year  to  date. 


Amf. 


Inc.  or 
dec.  on 

1901. 


Sj3 
z  * 


Amt. 


Inc.  or 

dec.  Oil 

1901. 


«     I 

1,826 

I 
4. '73 
6,684 
3.02I 

8.761 

55.049 

87. '95 

97.581 

186,320 

7.396 

928,855 

50,764 

242,000 

77,27' 
6,275 

'5,425] 

7,'30| 

199,803 

'58,843' 
9,97' 
18,289 

5,024 


+  131    5 

+  170    5 

-428    5 

+'.059    5 

,        I 
+  310    5 

+  6,936  5 

+  '.470  5 

+  3.275'  5 

+  16,740  5 

+  257,  5 

+  S,8i6;  5 

4  2,229'  5 

+  17,000    5 

+  '19'  5 

+  447.  5 

-'.546,  5 
-'.077,  5 
+5,090    5 

-683'  5 

4-401;  5 

+  1,702    5 

+  834    5 


67.47' 


-9.327    5 

I 
*'.327    5 


£ 

9.097 

23.017 
32.879 
15.077 

39.806 
276,269 

433.126 
499,821 
961,000 

38,79' 

464,916 

266,080 

1,197,000 

366,290 

31,48: 

74.529 

37.453 

'.0O2.337 

744.572 
51,201 

85.38' 


.„ ,  '6963^ tl'317is 1.3.933 

•  From  August  1.  t  From  April  i.  S  iTom  January^ 

SCOTCH     RAILWAYS 


330,612 
83.933 


£ 

+  346 

+798 
+2,301 
+5.067 

-130 

+  9.364 
+'5.642 
+  15,806 
+55,080 


+  '6,434 
+  10,580 
+  36,01.0 
+  13  252 
+  1,811 

-  2,623 

—  2,851 


-3.604 

•■  249 
+  3.332 


+  3.758 
-33 


CaUdonian       ..         «         ., 

Glasgow  and  South-Western 
Great  North  of  Scotland 


Highland 
North  British 


Feb. 


74.936 

+  1,689 

I 

74.936 

+  1,689 

26,834 
7,640 

+4'2 
+  334 

1 
1 

26,834 
7,640 

+  4I» 
+  334 

7.. 85 

+  93      I 

7,185 

+  93 

74,773 

+  6,495      1 

74.773 

6,495 

IRISH 

RAILWAYS. 

Belfast  and  County  Down   . . 
Belfast  and  Northern  Counties 

Feb.  I 

i,86o| 
5.073 

+89'    5 

+  335|    5 

9.254 

33,381 

'+98 
-332 

Corlc,  Bandon  and  S.  Coast 

i»     ' 

1256 

+  102     s" 

6.253 

+  684 

Great  Northern          _ 

'4.058 

+  J     5 

7«.994 

+  95« 

Midland  Great  Western 

1*     ' 

10,314 

1,014      5 

4»^7 

-',774 

NEXT    WEEK'S    MEETINGS. 


Mo.NDAY,  February  10. 


Brown  and  Eagle 


Belfast  and  Northern  Counties  Rail- 
way ...  

Cooigardie  Mining 

Edinburgti  Street  Tramways 

Hannan's  Block  45 

Mysore  Harntialli  Quid  Mining     ... 

Oldroyd  &  Sjns      

Steei  Transport  and  Trading 


Institute    of     Chartered    .\c- 
countant?,  noon. 

Belfast,  noon. 
Winchester  House,  noon. 
Edinburgh,  noon. 
Winchester  Hou-e,  3  p.m. 
Winchester  House,  2.30  p.m.  * 
Dewsbury,  II  a.m. 
Winchester  House,  noon. 


TlESD.W, 

Aberdare  Railway  ... 
Belfast  County  Down  Railway 
Colne  Valley  Water  Company 
Central  Argentine  Railway 
Liverpool  Overhead  Railway 
North  Staffordshire  Railway 
Regent's  Canal  and  Dock  ... 

Reading  Gas 

Taff  Vale  Railway 


February  ii. 

...  Bristol,  3  15  p.m. 

...  Belfast,  noon. 

...  Charing  Cross  Hotel,  noon.. 

...  Winchester  Hou-e,  noon. 

...  Liverpool,  noon. 

...  Stoke-on-Trent,  2  p.m. 

...  5,  Lloyd's  Avenue,  noon. 

...  Reading,  11  a.m. 

...  Bristol,  2  p.m. 


Wednesday,  February  12. 


Furness  Railway 


street, 


Great  Central  Railway      

Great  Northern  Railway  (Ireland) 
Hull,  Barnsley,  and  West   Riding 

Junction  Railway 

Koffyfontein  Mines 

Manchester  and  Liverpool  Electric 

Railway     ...         

National  Mutual  Life  Assurance... 
National  Mortgage  and  .Vgency  of 

New  Zealand       

Sherlaw's  Gold  Mines        

Webster's  Gold  Mines       


14,       Great      George  ■ 

Westminster,  noon. 
Manchester,  wmn. 
Dublin,  noon. 


Winchester  House,  i  p.m. 
Winchester  House,  nojn. 

II,  Cornhill,  11  a.m. 
39,  King-street,  2  p.m. 

Winchester  House,  3  p.  n. 
Winchesttr  House,  rcx)3. 
Winchester  House,  1.30  p.m. 


Thursd.\y,  February  13. 


Bengal  Iron  and  Steel 


Winchester  House,  noon. 


Frid.ay, 

Crystal  Palace  District  Gas 
Edinburgh  and   Bathgate   Rail- 
way          

Devon  and  Cornwll  fianking  ... 
Forbes  Rhodesia  Syndicate 

Great  Northern  Railway 

Great  Lucknow  Consols 

Great  F"ingall  Consolidated 
Guardian  Investment  Trust 

Lloyds  Bank  

London  and  Middlesex  Freehold 

Estates      

North-Eastern  Railway 

Smithfield      Markets       Electiic 
Supply 


February  14. 
Albion  Tavern, 


3  P  m. 


Edinburgh,  noon. 
Plymouth,  noon. 
Winchester  House,  noon. 
King's-cross,  no.m. 
Winchester  Hoikc    noon.  - 
Winchester  Hou*e,  12.30  p.m. 
Winchester  House.  2.30  p.lrt. 
Birmingham,  12.30  p.m. 

Winchester  House,  noon- 
York,  12.30  p.m. 

Winchester  House,  noon.    . 


Judging  by  the  nine  paits  which  have  altadv  appeaed  the 
"  Twentieth  Century  Citizen's  .Atlas, '  which  is  licing  isiued  bv 
Messrs.  George  Newnes,  Limited,  in  fortnightly  numbers  at  Oct. 
each,  no  better  atlas  could  be  desired  by  any  one.  Ni.  9  contains 
maps  of  Italv,  North-West  Africa,  Victoria,  and  New  Siuih  Wales. 
and  the  fact  that  thev  are  the  productiim  .,f  Messr.«.  Johij 
Bartholomew  &  Co.,  of  Edinburgh,  is  sutticient  guarantee  of  the 
high  quality  of  the  work. 

We  have  received  the  February  numSers  of  the  magaz'nes 
published  bv  George  Newnes,  Limited— S/riim/,  Siiiidijy  Stniiul. 
Wide  World,  and  C'ii/>/<i//;.  In  the  first  of  the^e  the  mo>t  fascinat- 
ing story  is,  of  course,  "  The  Hound  of  the  Baskervill<  s,"  by  Conaii 
Doyle.  Rudolph  de  Cordova  contributes  a  long  ii!u>trated  article, 
"The  Chantrey  Bequest,"  and  a  story  of  a  rather  otiginaL  kind 
appears  from  the  pen  of  Robert  Barr — "  Try  not  T  ■  •!  Pa<?."  One 
of  the  best  articUs  in  the  Sunday  Slmiid  is  '  Fi i ^1  Sermons  01 
Some  Famous  Preachers,"  by  John  A.  Stock.  A'most  all  th>- 
articles  in  the  ir/./t-  World  have  photograrhic  illu?tiations— a  (jit 
which  renders  the  magazine  doably  .attractiv. .  As  usual,  tie 
Captain  has  tit-bits  for  all  sorts  and  conditions  o»  (■•  >: — the  cyclist, 
the  photographer,  st-imp-coUector,  &c.,  as  we'.l  as  stories  ani 
articles  brimful  of  interts'. 
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LIMITED. 

(Registered    under    S.A.R.    Laws    in    August,     1897.) 


CAPITAL    ISSUED-£730,580, 

In  £1   Shares  fully  paid. 


ID  E  B  E  nsr  T  TJ  I^  E  S . 

Authorised,  £350,000  4  per  cent.  Debentures,  redeemable  at  106  by  drawings  of 
not  less  than  £10,000,  commencing  1905. 

Holders  of  £250,000  issued  Debentures  had  the  option  to  convert  into  Shares  on 
basis  of  105  Shares  for  each  £100  Debenture,  and  this  option  was  exercised 
in  respect  of  £219,600  of  Debentures,  leaving  the  amount  now  outstanding 
at  £30,400. 


PROPERTY. 

The  property  owned  by  the  Company  has  been  in  course 
af  development  for  several  years,  both  from  the  estate  point 
of  view  and  as  a  coal  proposition.  The  estate  comprises 
zfoout  126,000  acres  (say  196  square  miles).  Included  in 
the  area  is  the  township  of  \'ereeniging,  the  greater  part  of 
which  is  owned  by  the  Company.  The  main  railway  line 
from  Capetown  to  Johannesbnrg  (then  via  Pretoria  to 
Delagoa  Bay)  passes  through  the  estate,  in  which  two 
railway  stations  are  situated.  Much  of  the  land  is  watered 
hy  the  Vaal  River,  which  traverses  the  estate  for  some  25 
miles,  and  the  Company's  lands  are  on  both  banks  of  the 
river.  Beyond  the  development  of  coal,  which  alone  has 
so  far  been  dealt  with  as  a  mineral,  there  is  a  belief 
(expressed  by  experts)  that  other  minerals  will  be  found  in 
the  area,  and  steps  are  to  be  taken  to  test  this.  A  con- 
siderable portion  of  the  area  has,  in  the  past,  been  let  for 
farms,  on  rental  basis  of  tenants  paying  the  Company 
oae-half  of  the  crops  they  raised.  Before  the  outbreak  of 
war  there  was  an  increasing  occupation  by  farmers  and 
raisers  of  dairy  produce,  and  there  was  some  cattle  and 
korse  raising.  The  war  stopped  such  operations  en-.irely, 
kut  with  restoration  of  peace  it  is  anticipated  that  a  great 
amount  of  additional  land  beyond  what  already  has  been 
developed  will  be  taken  up  by  immigrants,  and  cultivated 
far  crops,  daily  farms,  and  cattle,  horse,  &c.,  raising.  On 
Ifce  Transvaal  side  of  the  estate  a  dam  of  200  million 
gallons  capacity  has  been  constructed  for  irrigation  purposes. 

COAL. 

Approximately  40  square  miles  of  the  area  is  estimated 
by  experts  to  contain  coal  deposits.  Such  deposits  are  both 
north  and  south  of  the  Vaal  River.  On  the  New  Cornelia 
(Coal)  Mine,  south  of  the  river,  the  plant  is  capable  of  deal- 
ing with  1,500  toni  daily,  the  coal  seam  of  this  mine  ranging 


from  10  ft.  to  20  ft.  in  thickness.  At  the  Central  Mine, 
north  of  the  Vaal  River,  the  seam  of  coal  ranges  from  10  ft. 
to  16  ft.  in  thickness,  and  at  this  mine  it  is  computed  there 
are  i\  million  tons  of  coal  in  sight,  and  the  machinery  and 
plant  of  this  section  of  the  coal  property  has  a  capacity  of 
an  output  of  1,000  tons  of  large  coal  per  day. 

The  coal  produced  at  Vereeniging  has  been  supplied 
both  to  the  Randt  mining  companies,  distant  about  30 
miles  from  Vereeniging,  and  the  railways.  The  Cape 
Railway  has  used  the  Company's  coal  for  many  years,  and 
at  present  a  contract  exists  for  continuance  of  supply. 
There  is  ready  facility  for  supply  of  the  Company's  coal 
throughout  the  Orange  River  Colony  and  to  the  diamond 
mines,  as  well  as  to  private  consumers.  For  the  twelve 
months  to  30th  April,  1898,  the  output  of  coal  was  273,984 
tons,  for  the  twelve  months  to  30th  April,  1899,  251,400 
tons,  and  for  the  five  following  months  up  to  the  com- 
mencement of  the  war,  116,045  tons.  From  the  30th 
April,  1 90 1,  to  end  of  November  last,  the  total  output  was 
151,473  tons. 

MINERALS. 

Dr.  Frederick  Hatch,  in  his  geological  map  of  the 
Southern  Transvaal,  published  ist  September,  1897,  shows 
the  Black  Reef  to  be  on  the  Company's  farm  Uitvlugt. 

OTHER     INDUSTRIES. 

In  189:-  tree  planting  was  commenced  on  the  estate  and 
nearly  two  million  trees  were  established  by  1897,  of  which 
upwards  of  half-a-million  are  oak,  and  the  trees  are  now  of 
sufficiently  large  growth  to  become  an  immediate  source  of 
revenue. 

Other  industries  have  also  been  profitably  carried  on 
upon  the  I'^state,  such  as  firebrick  making,  sand  and  Ume- 
tone  quarrying,  &c. 
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GROSS  TRAFFIC  FOR    WKEK.        GROSS  TRAFFIC  TO   DATS. 


Week  , 
ending  , 


Amount. 


In.  or  Dec. 

on  1899- 
1900. 


-si 

.   V 

55* 


In.O'  D*!r, 

Amouot.  I  or  1899' 
j     1900. 


Mountain  Copper,  £s  •  •  • .   4     +   '■ 

Mount  Lyell,  ;£t 4^  -  i 

Mount  Lyell,  North    .         i^—    s^ 
Mount  Morgan,  17s.  6d...  4^ 

Mysore,  los 6i-   4-    i^ 

Myscre  Goldfields,  19/    ,,  4/ 

r>o.    West,  10/     7/6 

Do.     Wynaad,  19/    ....  7/6 

Namaqua,  ;^2    4^   +   ^ 

Nundydroog,  10/ shares..  2J  +  i 
Ooregum 2A—   A 

Do.      Pref. 2|  +   iV 

RioTinto  £5       45!  +  i 

Do.      Pfef.jtS    6A 

St.  John  del  Rey 18/ 

Tharsis,  ij2    jh  +  h 

Tolima  *'A,"j£s   il 

Waihi  Gd  Junction i| 

Waihi  si   -  I 

Waitekauri 8/ 


Alcoy  and  Gandia        .  ■ !  Feb,     2 
Antofagasta  ^Chili)  ano: 

Bolivia  ..{  Dec* 

Argentine  Gt.  Western     Jan.     31 
Algeciras  (Gibraltar)    ..       ,,      25 
K^ia  Blanca  and  N.W.  Feb. 
Buenos  Ayres  &  Pacific      ., 
Buenos  Ayres  &  Rosarit       ,, 
Buenos  Ayres  Gt.  Sthn       „ 
Buenos  -Ayres  Western .         ,, 
Buenos  Ayres  Ensenada      ,, 
Central  Argentine         .  ■      ,, 
Central  Bahia     ..  ..Nov.* 

C .  Uruguay  of  M  te.  V  id. ,  Feb. 

Do.     Eas>iern  Ex. .   ■     ,,        i , 
Do.     Northern   Kx  ]     ,,        li 
Cordoba  Central  .    |Feb,      j 

Do.  Northern  P".*  |     ,,         2 

Do.  K.W.Areeniine  Ex  [  ,,  ■.; 
Cordoba  and  Roiario  ...  ..  -2', 
Costa  Rica         ..  Feb,      i| 

Cuban  Central    ..  .-1     ,,        li 

Great  West  of  Brazil  ..Dec.  28 
Entrt:  Rios 

Inter-Oceauic  of  Mexico 
Loopoldintt 
Mexican   .. 
Mexican  Central 


£     ; 

Ps.  1 5,000  + 

5748,000'  — JlOI,000 

283 

3'3 

340 

311 

5.005 

5.336 

3.004 

207 
1.593 
487 
202 
268 


■.595 
350 
370 
3.905 
2,477 
2,039 


Feb. 

.1 

1 

1 
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25 

28 
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21 

,, 

3' 

Oci 

• 
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^"5 

„ 

3lt 

teh. 

Jul 

« 

Jan. 

5 

II 

Feb. 

I 

"■ 

I 
I 

9.723'  *- 
Ps  28,417' 4- 

i.'Bij- 

'■.571;  «• 

20,006'  - 

58,172  + 

23.'78,+ 

434;  + 

32.745  - 

4.303  -t- 

8.037;  *■ 

2,12514- 

660- 

i.r.'S  - 

4.5)5+ 

840  - 

2,2151  - 

5  2i8|  ^ 

8,6ioi-i- 

R»  30,083' +Rs  6,ro8 

3,481 1  +  948 

8i,50o|-        3.700 

17.633+        6,355 

92,800  +  500 

f56i,662|+   $66,819 

ll$4S4,67o.-:]$50,76: 

$148,438   t-       7,220 

'27.730J+     $3,878 

Rs  252,712)+  R...67664 

$30,351'+    $4,005 

14,700!  -       5,206 

^    5.143]+  ^     4 
$421,6251+  $12,225 
!»2.l87  +       7i946 
Ks.10,927  - 

10,042  + 

453  - 

2.755  + 

2,IIl|  + 


Pi.  66,000 


3' 
52 


263,897 

P<  924,683 

28,860 

316,580 

84,636 

1,366,798  4- 


7— 

-fPia6,6oo 


\Ry 


lit 


43 


Mexican  National 
Mexican  Southern 
Minas  and  Rio  . . 
Manila     .. 

Nitrate 

Ottoman  .. 
Peruvian  Ccwporation  . 
San  Paulo 
South  Behar 
United  Havana.. 
Villa  Maria  and  Rufino 
Western  of  Havana 
West  Ffanderi  .. 

•  For    month  enned.        f  For  fortnight  enHed.  t  Monthly  retunu. 

I  From  July  i.  1901.  ||  Net.  **  From  January  i,  1902 

INDIAN   RAILWAYS. 


1,635 

436 

47 

140 

19 


523.455 

10,491 
127,718 

48.993 
202,286 

43.154 
■9.S9S 

8,230 
20,205 

4.625 
78,690 

19.909 

132,271 

' 535.454 

53.073 

2,329,190 

80,416 

$447,900 
1,613,361 

II  $4335. 537 

421,323 

$712,188 

R<  ,869, 102 

•103.397 

22,384 

22,670 

$3,111,095 

22,187 

10,927 

44.82_ 

1.963  + 
82,627  - 


+  •  11,207 

+P.43.96B 

«■  334 

+        5.059 

25.570 

64.474 

89.456 

858 

23,962 

5.425 


R>. 


9884 

2.145 

9« 

4.485 

770 

815 

19.505 

15.664 

14,700 

R90.438 

+        4.872 

46.480 

+      36.404 

+    $40/193 

+    156  909 

—  $584,206 

+        26,82J 

+$  27,790 

+  R 165644 
+*     3.605 

-  15.855 
+  4.587 
+  $331,528 
+       7.946 

1.635 
3.231 

75 
29.433 

28 


GKOSS  TRAFFIC  FOR  WBKIC. 


GROSS  TRAFFIC  TO  DATS. 


Week 

coding 


Amoant. 


'Dec.  31 
Feb.    I 


Bengal  N  agpur    ',  Feb.   i 
Bengals  N.-W.    Dec.  31* 
B'mb'y  &  B'roda  Feb.    i 
Dj.  State  Lines ; 
Burma    .. 
Delhi  UmnalU 
Ea>t  Indian 
Great    Indian 

Peninsula 
Madras  .. 
South  Indian   ., 
Sthrn.  Mahratta 
West    of    India 
Portuguese   . . 


I-" 

I      1 

Fe'b 
Jan. 

I      j 

I      1 

■'1 

1     " 

"•1 

Ks.2  95  000 
Rs.  2.95.600 
R5.3  52.000 
Rs.5  94.000 
Rs.3  18  997 
R».  24.000 
Rs.  14.74.000 


In.  or  I>ec. 

on 
i899't9ca 


•Si 


Amoont. 


In.  or  D«c. 
on 

1 899-1900. 


+        Rs.9a7{  t 

-r  Ri.  64.382  26 

+  Rs.3a,ooo!  t 

+  Rs.  9  000'  t 


—  Rs.  130x3 

-  Rs.2,3:o 
-fR*.  1 27.000 


ks.  12  33  000 

Rs.  42.60.565 
Rs  15.75. coo 
Rs.  24  67.000 
Rs.  52.21.581 
Rs.   1.15.300 


-Rs.  13475 
+Rs  9.23  562 
4-Rs.2.27.ooo 
-f-Rs  1.38.C00 
TRs.i.87.723 
+  Rs.         500 


Rs.  10.52  600 -H  Rs.15.781  t 

^19,617+        Zi,284i  t 

Rs.i  05.844-  R8.23.46&  t 

Rs.1.33  176  —   Rs,i7.76i  t 

R&.8.I95I+.    R«.2.6#i[  t 


Rs  65  37.000  +RS.5.43.000 


Rs  47  40  600 
j£9o.568 
.    1.05844 
.    2.18.598 


Rs. 


12.515 


+Rs.  7064. 

+  Rs.  23.468 

-  Rs.  42.233 

■♦*  2«736 


*  For  lodays  ended.  t  From  January  i,  1902. 

UNITED  STATES  AND  CANADIAN  RAILWAYS. 

i    GROSS    TRAFFIC   FOX   WSSK.     I   GROSS   TRAFFIC   TO   DATS. 


Period  I 

ending.  1 


Amoant. 


In.orDec.j     .-J   1  *_,„„-,     In.orDec 
on  .900.      o  S  I  A"^°°°*-  I 


on  1900. 


doll.    1 

doU. 

dols. 

dols. 

Canadian  Pacific 

Jan.  31* 

790,000  + 

99,000 

30 

22,480,000 

+4141,000 

Chesapeake  &  Ohio      . . 

..    14 

322,890  + 

40,613 

28 

9,056,215 

+    575.241 

Chicago  Great  Western. 

„  31* 

188,SSS  + 

1,434 

3? 

4.644.409;+    512.5". 

Cleveland  Cincinrati   . . 

•  .    14 

319.241  + 

19,054 

28 

10,606,4321+    733.507 

Chic,  Mil.,  &  S.Paul.. 

Dec.  31* 

1.353.377  + 

106,078 

26 

24 .386,2481+1,992,994 

Denver  &  Rio  Grande.. 

Jan.  31' 

278,300!  + 

2,500 

30 

7,154,200.+  375,400 

Gr.  Trie.,  Main  Line    .. 

..    31* 

Ai25,6i6i- 

/3.333 

4 

363.991  -       9.590 

Gr.  Trk.  Western 

„    31 

Z24.779  + 

/;6,5i8 

4 

81,114:+     10,881 

Do.  Det.,G.  H.  &  Mil 

..    31* 

46,543  + 

/|2,034 

4 

23,178  +      6,344 

Louisville  &  Nashville.. 

..    14 

613.695!  + 

41.395 

28 

16,313,774+1,369.834 

Miss.,  K.,&  Texas      .. 

,.    14 

301,942:  + 

21.945 

28 

9.534.415  +i,oo8,44S 

Norfolk  &  Western      . 

..   14 

326,839!  + 

26,964 

28 

9,210,488  +    509,225 

Northern  Pacific 

..    14 

658,2I2> 

125,310 

28 

24,120,433+5,001,291 

Southern  . . 

.,    14 

733.5391  + 

52,300 

23 

20,343,424+    988,682 

St.  Louis  S.  Westerp   . . 

.1    14 

135.6691  - 

4,661 

28 

4,143,267:  -       20,084 

Wabash    .. 

,.    21 

393.907!  + 

40,247 

29 

11,063,182+     947,703 

•  For 

0  days  ended. 

MONTHLY    UTATEMENTS. 

NET  EARNINGS  FOR   MONTH. 

NET  EARNINGS  TO  DATE. 

NAME. 

Month. 

Amount. 

In.orDec. 
on  1899. 

"si  i 

Amount. 

In.  or  Dec. 
001899. 

dols.            d61s. 

dols. 

dols. 

Atchison 

Nov. 

2,489,000  +   418,00c 

5 

11,162,000 

+  2231,000 

Canadian  Pacific 

Dec 

1,569,0001+  1305,000 

6 

Chic,  Mil.,  &  S.  Paul.. 

Nov. 

1,540,0001+     66,000 

5 

+  626,000 

Denver  &  Rio  Grande . . 

,, 

349,400+       1,314 

5 

2,118,069 

+   156.336 

>> 

1,055,000+    182,000 

5 

j, 933, coo 

+  i340,coo 

Gr.  Trk.,  Main  Line    .. 

j4i48,ooo|+     /5,ioo 

5 

/768,700 

+■   ;£40,SOO 

Grand  Trunk  Western . . 

,, 

;£ll,ioo  -     .£4,200 

5 

A51.500 

—      ;t2,4CO 

Do.  Det.  G.  H.  &  Mil. 

.. 

;£5.300  +        £,ico 

5 

^£27.900 

+    ;£4,ooo 

Illinois  Central  .. 

,, 

i.i4i,37o+    119,344 

5 

Louisville  and  Nashville 

,, 

567.^65]+      27,653 

5 

3.968,028 

-      257.324 

Miss.  K.  &  Texas 

, 

555.8471+      15,757 

5 

t  1,010,736 

+         60,855 

New  York  Central*      . . 

,, 

5,837,0151+    132,403 

5 

32,174,568 

+  3,311,620 

New  York,  Ont.,  &  W. 

152,500;+      14,400 

5 

847.600 

+      185,200 

Norfolk  &  Western       .. 

,, 

590,380 

+     63,417 

5 

3,144,471 

+     389.839 

Northern  Pacific 

„ 

2,277, CXXl 

+  626,000 

5 

8,913,000 

+  i94S,ooc 

Pennsylvania 
Phil.  &  Reading 

,, 

3.=  13,'S8 

-      16,800 

11 

30,744,765 

+  4.3633-' 

„ 

1,022,184 

+   153.108 

5 

4.877,484 

+  1,041203 

Southern  Pacific 

,, 

2,812.5271+    357,933 

5 

13.759,392 

+  1960,995 

Union  Pacific     .. 

,, 

2  303.0571+    535,035 

5 

10,658,740 

*- 1595,120 

Wabash   .. 

.• 

57S.ooot+   155,000 

5 

»,'>o6,86'' 

+    368.377 

'  Statement  ot  gross  traffic 


t  Surplus  after  meeuog  interest. 
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TLbc  Jnvestors'  IReview. 

The   Half-Year's   Banking  Figures. 

It  would  please  us  to  be  able  to  present  in  our  sum- 
tnary  table  the  reports  of  all  the  banks  of  the  three 
kingdoms.  Unfortunately  this  is  impossible  in  any 
satisfactory  manner.  Banks  make  up  their  figures  at 
such  varying  dates  that  they  cannot  be  conveniently 
collected  into  one  arrangement  of  hgure  so  early  in  the 
half-year.  Also  some  country  banks  still  omit  to  send 
their  reports  to  us,  and  others  present  figures  only  once 
in  the  twelve  months.  In  the  appended  table  there  will 
be  found  the  whole  of  the  banks  whose  head 
offices  are  in  London,  together  with  several  country 
banks  of  a  more  or  less  representative  character 
and  the  totals  thus  collected  are  of  considerable 
interest,  especially  now  that  so  many  banks  have 
attained  to  colossal    magnitude.      Lloyds,    it  will  be 


observed,  again  heads  the  list  so  far  as  liabilities  on 
current  and  deposit  accounts  go.  It  has  sprung  up  in 
less  than  a  generation  from  being  an  insignificant 
Birmingham  or  Warwickshire  institution  to  the  largest 
bank  in  the  world,  liabilities  alone  considered.  It,  the 
National  Provincial,  the  London  City  and  Midland,  and 
the  London  and  County  owe  the  public  amongst  them 
;^i90,ooo,ooo,  and  the  total  liabilities  of  the  nineteen 
banks  summarised  by  us  come  to  ;^39 1,000,000,  a  really 
stupendous  aggregate,  to  the  nature  and  extent  of  which 
the  bank  shareholder  appears  never  to  pay  the  slightest 
attention.  He  assumes  that  everything  will  continue  for 
ever  smooth  and  satisfactory  in  the  working  of  banking 
credit,  and  does  not  realise  that  he  as  an  individual  has 
pledged  his  resources  for  the  repayment  of  these  debts 
should  any  deficiency  arise,  as  one  day  it  must. 

Looking  at  the  last  column  in  our  table,  it  will  be 
seen  that  the  bigger  banks  dealt  with  apparently  hold  as  a 
rule  between  15  and  23  per  cent,  of  the  amount  of  their 
liabilities  to  the  public  in  the  form  of  cash  in  hand  and 
at  the  Bank  of  England.  The  total  of  such  provision 
figures  at  nearly  ^66,000,000,  but  we  know  very  well 
that  these  percentages  are  often,  though  not  in  all 
instances,  misleading,  because  at  the  end  of  each  half- 
year,  and  to  some  extent  with  London  banks  at  least. 
at  the  end  of  every  month,  credit  is  swept  in  from  the 
market  in  order  to  be  added  to  balances  at  the  Bank  of 
England,  so  that  the  total  of  "  cash  in  hand  and  at  the 
Bank  "  may  be  swollen  out  to  a  figure  which  experience 
has  proved  to  be  comforting  to  the  minds  of  the  public. 
We  should  like  to  see  the  banks  adopt  the  habit  of 
stating  the  cash  pure  and  simple  held  in  their  own 
possession  against  their  liabilities.  Then  it  would  soon 
be  seen  upon  what  a  delicate  point  the  stupendous 
volume  of  credit-  the  banks  utilise  revolves. 
The  money  at  call  and  short  notice  aggregates 
;^49,ooo,ooo,  and  the  great  bulk  of  this  would  be  just  as 
difficult  to  draw  in  as  advances  for  longer  periods 
made  upon  public  securities.  In  too  many  instances 
bills  discounted  and  advances  are  wrapped  up 
in  one  item.  Here,  again,  reform  is  required. 
Bills  ought  to  be  set  forth  separately,  as  is 
done  by  Lloyds  Bank,  the  London  City  and 
Midland,  the  London  and  County,  the  London  and 
South  Western,  the  Union  of  London,  Parr's,  and 
several  others.  Where  this  is  done  it  will  be  seen  how 
small  the  proportion  of  bills  to  advances  is.  In  other 
words,  the  great  bulk  of  the  money,  or  credits,  placed 
in  control  of  the  banks  by  their  customers  is  employed 
in  directions  whence  it  would  be  nearly  all  irrecover- 
able were  any  unusual  pressure  to  arise  on  the 
banks  for  liquid  resources.  There  is  obviously  no  fixed 
point  up  to  which  they  can  go  in  stripping  the  market 
of  these  credits,  but  their  liberty  in  this  is  limited  by 
the  capacity  of  the  Bank  of  England  to  create  credit  for 
the  market  to  take  the  place  of  that  withdrawn  by  the 
banks  for  balance-sheet  or  other  purposes.  At  the  end 
of  last  half-year,  it  will  be  recollected,  the  banks  seem  to 
have  required  something  like  ;^20,ooo,ooo  in  all  from 
the  Bank  of  England  in  order  to  make  their  exhibits 
satisfactory,  and  the  question  was  raised  in  some  direc- 
tions how  far  the  Bank  of  England  could  go  in  thus 
creating  credit  without  endangering  its  own  stability. 
Plainly  there  is  a  point  at  which  the  Bank  of 
England  must  cease  to  make  advances.  Its 
liabilities  grow  proportionately  with  each  fresh 
sum  in  bank  credit  created  by  it,  and  were 
the  figure  of  these  liabilities  to  reach  a  certain 
proportion  to  the  cash  reserve,  public  alarm  would 
assuredly  be  engendered,  threatening  a  run  not  merely 
on  the  Bank  of  England,  but  on  all  other  banks.    Do 
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these  other  banks  ever  consider  this  danger  ?  Are  they 
not  habituated  to  force  their  customers  to  fall  back  upon 
the  Bank  and  borrow,  up  to  no  matter  what  amount,  the 
moment  they  think  they  require  to  make  themselves 
strong  ?  And  is  not  this  habit  a  weakness  in  the  credit 
situation  of  the  market  that  might  some  day  result  in 
affliction  ?  These  questions  are  once  more  put  in  no 
captious  spirit,  but  only  with  a  view  to  set  people 
thinking.  We  handle  such  enormous  masses  of  pure 
credit  as  to  make  it  a  matter  of  paramount  importance 
to  see  that  no  condition  is  allowed  to  arise  of  a  nature 
calculated  to  upset  the  smooth  working  of  the  elaborate, 
delicate,  and  yet  stupendous  machinery  by  which  this 
credit  is  kept  alive,  and  in  the  condition  of  universal 
unquestioning  acceptance. 

Except  where  further  amalgamations  have  taken 
place,  as  in  the  case  of  Lloyds  and  the  London  City 
and  Midland,  no  increase  of  any  consequence  occurred 


arise  whereby  the  depositor  not  affected  by  these  con- 
siderations would  be  alarmed,  and  it  is  against  dangers 
of  this  description  that  we  always  plead  for  a  larger 
cash  reserve,  real  cash,  not  sham.  Balances  held  by 
other  agencies  than  the  banks  themselves  can  in  no 
sense  be  considered  cash,  or  only  in  a  very  limited  sense. 
The  balance  at  the  Bank  of  England  is,  how  often  is  it 
necessary  to  repeat  ?  used  in  part  by  that  institution  to 
carry  on  its  own  business,  the  money,  to  use  the 
market  language,  has  passed  out  of  the  control  of 
the  bank  that  deposited  it  into  the  control  of  the 
Bank  of  England.  Cash  alone — gold — is  good  for  a 
bank  in  a  pinch  and  that  gold  should,  to  a  much  iarger 
e.xtent  than  is  the  custom,  be  in  its  own  possession. 
How  many  of  these  banks  have  a  private  gold  reserve 
of  their  own  ?  Two  or  three,  perhaps,  it  might  be  even 
half  a  dozen,  but  the  great  bulk  of  them,  even  when 
they  keep  a  fair  amount  of  till  money,  hold  it  mostly  in 


Name  of  Bank. 


Lloyds 

National    Provincial 

London  City  and  Midland     ... 

London  and  County 

Barclay  &  Co 

London  and  Westminster     ... 

Prescott  Dimsdale       

Parr's      

Union  of  London         

London  Joint  Stock 

London  and  South  Western... 
Manchester  and  Liverpool  District . 

Martin's 

Lancashire  and  Yorkshire    ... 
Nottingham  Joint  Stock 

Coutts  &  Co 

Stuckey's  

Glyn,  Mills,  Currie,  &  Co 

Williams,  Deacon       


Totals ... 


Propor- 

tion of 

Current  and 

Deposit 

Accounts. 

Cash  in 
Hand  and  at 

Money  at 
Call  and 

Reserve 

Total 

Bills 
Discounted 

Advances 

where 

Cash  10 
D^Kxit 

Bank  of 

Short 

Funds. 

Investment*. 

and 

suted 

and 

England. 

Notice. 

Advances. 

separately. 

Current 

counu. 

£ 

£ 

£ 

£ 

£ 

'    £ 

£ 

p.C. 

51,341-000 

8,830,000 

4477,000 

1,950,000 

8,775,100 

6,881,000 

25,991,000 

17 

50,640,000 

7,561,000 

4,i()4,ooo 

2,300,000 

16,308,000 

t274i4,ooo 

— 

14-9. 

44,730,000 

8,709,000 

5,600,000 

3,000,000 

8,176,000 

4,462,000 

23,215.000 

19-5 

44,475,000 

8,274,000 

2,830.000 

1.550,000 

10,213,000 

7,590.000 

18,001,000 

iS-h 

33,079,000 

4,86=;,ooo 

3,229,000 

I  ,uoo,ooo 

8,797.000 

18,588,000 

— 

147 

27>iS5.ooo 

4,788,000 

6,248,000 

1,600,000 

4,100,000 

1 16,546,000 

— 

I7<» 

4,853,000 

823,000 

994,000 

612,000 

789,000 

<X34,000 

2,137,000 

169 

24,279,000 

4,358,000 

3,756,000 

1,463,500 

3,081,000 

2,422,000 

13,600,000 

179 

16,327,000 

3,850,000 

2,803,000 

850,000 

2,932,000 

2,653,000 

6,443,000 

23^ 

18,257,000 

2,837,000 

5,104,000 

T,2O0,0O0 

3,328,000 

+9,736,000 

— 

155 

12,214,000 

1,870,000 

<)9o,ooo 

670,000 

3,453.000 

695,000 

6,683,000 

15-4 

16,151,000 

1,784,000 

2,319,000 

1,985,000 

3.250,000 

3,000,000 

8,882,000 

1 1 

2,747,000 

745.000, 

498,000 

110,000 

322,000 

628,000 

908,000 

272 

5,432,000 

•1,350,000 

— 

395,000 

1,005,000 

545.000 

3.371,000 

13-4 

1,964,000 

■•359,000 

— 

168,000 

371,000 

•  1.584,000 

— 

91 

7,544,000 

628,000 

1,410,000 

400,000 

2,647,000 

t3,859,ooo 

— 

»-3 

6,526,000 

380,000 

460,000 

355.000 

4,260,000 

12,235,000 

— 

6 

12,956,000 

1,978,000 

2,790,000 

500,000 

2,993.000 

+6,615,000 

— 

»5-3 

11,374.000 

1,959,000 

1,746,000 

575.000 

2,191,000 

2,042,000 

4,832,000 

17-2 

391,044,000 

65,952,000 

49,148,000 

20,473,000 

86,991,000 

n8,099,oco 

115,053,000 

*  Includes  money  at  call  and  notice.      In  arriving  in  these  case*  at  the  proportion  of  cash  to  depositt  it  is  (enerously  estimated  that  ;n  per  cent,  of  the  total 

cash  is  money  in  hand.  t  Includes  advance*. 


last  half-year  in  the  liabiUties  of  the  banks  to  the  public. 
Rather  did  the  figures  stagnate  as  indicating  either  that 
business  was  less  progressive,  or  that  the  decline  in  the 
prices  of  public  securities  which  had  taken  place  during 
the  half-year  had  tended,  as  was  natural,  to  curtail 
deposit  habilities.  Market  quotations  and  bank  lia- 
bilities react  upon  each  other  in  a  manner  also  never 
thought  of  or  suspected  by  the  public,  yet  the  co-rela- 
tion might  become  ot  vital  consequence  alike  to  bank 
shareholders  and  depositors.  Were  it  to  happen  that, 
through  some  unexpected  event,  some  credit  cataclysm  or 
surprise  of  an  alarmist  kind  disturbing  to  the  public 
mind,  a  great  and  general  decline  occurred  in  market 
quotations,  the  result  must  immediately  be  a  strain  upon 
banking  resources.  It  is  not  as  if  the  bulk  of  the  work- 
ing assets  of  a  bank  were  held  in  the  form  of  bills  of 
exchange,  the  great  mass  consists  in  advances  upon  what 
are  called  "  marketable  securities,"  and  these  advances 
are  determined  in  amount  by  the  current  prices  of  such 
securities.  Let  these  prices  materially  decline,  and 
bankers  call  for  more  "  margin,"  as  it  is  termed — demand 
further  security  in  order  to  protect  themselves.  Where 
this  security  is  unobtainable  they  must  either  sit  down 
upon  a  loss  or  force  sales  with  a  view  to  save  themselves 
from  such  a  loss,  and  when  neither  of  these  events 
happen  the  natural  process  of  reducing  the  amount 
of  loans  in  proportion  as  prices  shrink  has 
the  effect  of,  on  the  other  side,  diminishing 
deposits.  So  far  as  it  has  this  eiject  it  is  an 
excellent  thing  for  the  shareholder  who  sees  his  liabili- 
ties diminish,  but  a  conjunction  of  circumstances  might 


Bank  of  Engl?nd  notes.  These  notes  are  all  very  well 
for  current  daily  counter  work,  but  they  are  not  suitable 
for  a  bank's  own  reserve.  Alarm  can  only  be  promptly 
stayed  and  prevented  from  developing  into  a  panic 
when  sovereigns  can  be  paid  out  to  all  who  demand 
them  in  the  first  spasm  of  dread. 


An  Open  Letter  to  the   Chancellor  of 
the    Exchequer.* 

Sir, — The  burden  of  Income-tax  is  grievous  upon  me, 
for  my  means  are  most  limited,  regard  had  to  the  num- 
ber of  the  family  and  of  the  poor  relations  I  have  to 
support.  In  vain  have  I  pinched  and  denied  myself, 
wearing  my  clothes  longer  than  I  was  ever  before 
accustomed  to  do,  buying  cheap  umbrellas  and  hats, 
avoiding  the  use  of  gloves  when  the  weather  permits, 
falHng  back  upon  "  dickies  "  and  ''  cuffs,"  instead  of  the 
usual  two  spotless  shirts  a  day,  reducing  my  library 
subscription,  and  avoiding  my  bookseller's  shop  as  the 
reformed  drunkard  flees  the  "  pub,"  I  cannot  satisfy  all 
the  claims  made  upon  me,  pay  this  Income-tax,  and 
make  ends  meet. 

I  have  never  been  what  you  would  call  a  drinker.    In 

*  This  letter  somehow  looks  as  it  it  appeared  in  the  wrong  journal, 
signed  with  a  misname.  But  anyone  is  welcome  to  forward  it  to 
Sir  Michael  Hicks  Beach's  address'  as  a  letter  signed  "  Financier  ' 
or  "  K.  G.  "  in  the  Timf^,  as  a  lucubration  from  the  Sf-icUitor,  or  a 
pious  opinion  in  the  Mational  Review  if  anyone  cares  thus  to  m^ke 
a  genius  of  himself. 
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all  decency  and  good  fellowship  I  moderately  supported 
Church  and  State  by  keeping  a  fairly  good  cellar  and 
treating  my  friends  on  occasion  to  a  glass  of  exception- 
ally good  claret  or  burgundy.  For  many  years  also  it 
was  my  habit  to  woo  sleep  by  help  of  a  little  whisky  and 
water  at  bedtime,  and  I  have  even,  like  your  excellent 
Chancellorship,  imbibed  at  wayside  inns,  or  stood 
"drinks  round"  therein  for  self  and  friends.  All  this  is 
over  and  done  with.  Whisky  has  only  once  entered 
my  lips  for  months,  and  that  was  when  a  friend 
invited  me  to  taste  some  fine  old  liqueur  spirit  of 
that  kind  which  had  been  sent  to  him  as  a  present  by 
some  one  not  yet  afraid  of  his  income-tax.  I  have 
discovered  that  alcohol  does  not  agree  with  me,  and  as 
for  wine  the  conclusion  I  have  come  to  is  that  Messrs. 
W.  &  A.  Gilbey,  Messrs.  Travers,  or  other  great  mer- 
chants, keep  far  better  cellars  than  I  ever  could,  and  so 
I  buy  of  the  merchant  a  bottle  or  two  at  a  time.  But  I 
have  already  educated  many  of  my  friends  to  prefer  a 
glass  of  ale  or  stout,  the  alcohol  in  which  is  much  less 
severely  taxed  than  that  in  spirits,  and  some  have  come 
to  regard  water  as  the  bast  drink  of  all,  in  spite  of  the 
expense  of  it  in  London.  Others  prefer  tea,  hot  or 
cold,  according  to  atmospheric  conditions,  but  my 
growing  necessities  oblige  me  to  be  sparing  in  that 
direction  likewise,  and  as  for  sugar  I  hope  soon  to  have 
forgotten  the  taste  of  it,  for  the  doctor  has  been 
frightening  me  about  my  growing  rotundity. 

In  but  one  direction  have  my  efforts  at  curtailment 
partially  failed.  I  have  not  been  able  to  give  up  my 
smoke.  But  whereas  once  upon  a  time  I  could  boast  of 
my  stock  of  cigars,  even  as  of  my  wines,  and  enjoy  its 
consumption,  I  now  have  to  rest  satisfied  with  the  pipe 
and  with  the  cheapest  kinds  of  tobacco  I  can  tolerate. 
Ruefully  do  I  look  at  the  last  box  of  my  portion  of  a 
case  of  choice  Pedro  Murias,  bought  in  the  days  before 
the  war.  Only  a  few  cigars  are  left  in  it  to  be  given 
to  guests  who  know.  Others  who  "  must  have  a  good 
weed  "  for  the  vanity  of  the  thing,  and  who  cannot  dis- 
tinguish the  flavour  of  a  cigar,  I  put  off  with  trichino- 
polies,  and  soon  it  will  be  the  cheap  and  nasty  cigarette. 

You  will  thus  see  that  I  am  doing  my  best  to  adapt 
myself  to  altered  circumstances,  but  unfortunately  my 
income  is  doing  much  the  same  thing  the  wrong  way  round, 
and  the  process  has  its  disagreeable  side.  It  has  been 
customary  for  me  to  pay  tax  upon  the  honest  average 
of  three  years'  income.  Since  the  war  broke  out  my 
income  has  been  declining,  but  the  average  still  keeps 
me  outside  the  abatement  limit,  although  if  I  paid  on 
last  year's  receipts  alone,  I  should  probably  be  well 
inside  it.  This  does  not  appear  to  be  the  opinion  of 
some  of  your  subordinates  from  whom  I  have  received  no 
small  annoyance  and  some  official  insolence,  but  it  is 
the  truth,  and  now  I  am  so  much  worried  to  know  how 
to  raise  this  income-tax  money  that  I  have  decided  to 
appeal  to  you,  and  to  make  the  following  suggestion  : — 

Could  not  an  arrangement  be  come  to  in  virtue  of 
which  I,  and  thousands  of  others  situated  as  I  am,  might 
cast  upon  posterity  the  weight,  the  capital  amount  as  it 
were,  of  the  tax,  just  in  precisely  the  same  way  as  you 
lay  upon  posterity,  say,  nine-tenths  of  the  cost  of  this 
South  African  war  ?  A  "  remounts,"  or  dead-meat  con- 
tractor, or  lyddite  manufacturer,  or  Vickers,  Devonshire, 
Maxim  gun  maker,  or  warship  builder,  presents  a  bill  to 
you  for  so  many  millions,  and  you  say,  "  All  right,  I  will 
draw  on  posterity  and  pay  you,"  Then  you  proceed  to 
the  City,  and  say  to  the  eminent  fathers  in  usury  there, 
■"  Lend  me,  for  so  much  commission  and  brokerage,  so 
many  millions  at  such  a  rate  of  interest  in  perpetuity, and  I 
will  give  you  a  bond  for  it  on  the  nation's  bone  and  sinew, 
beef  and  mutton,  coal  and  iron.looms  and  spindles,  houses 
and  lands.''  The  bargain  is  struck,  the  commissions 
And  discounts  allocated,  the  requisite  "  money  "  found, 
and  for  the  time  being  nobody  seems  a  penny  the 
poorer.  On  the  contrary,  this  excellent  arrangement 
produces  the  singular  effect  of  causing  the  people  as  a 
whole  to  think  themselves  becoming  richer.  The  more 
debt  the  more  wealth  they  cry,  and  the  banks  have  the 
more  to  lend  the  more  your  revered  Chancellorship 
borrows.  Cannot  I,  with  your  help,  contribute  directly 
to  this  form  of  wealth  ? 


How  it  may  all  work  out  in  the  distant  future 
I  am  not  concerned  to  inquire.  That  aspect 
of  the  subject  may  never  come  to  possess  any 
practical  interest  for  me  or  for  you,  Sir  Michael, 
because  a  few  more  years,  and  you  and  I  will  both  be 
sleeping  the  sleep  no  creditor  can  ever  disturb.  But 
the  present  interests  me  much  and  prompts  me  to  ask 
if  it  would  not  be  possible  for  you  to  arrange  to  give  me 
credit  for  my  Income-tax?  I  should  be  able  this  year, 
and  possibly  tor  a  few  years  to  come,  to  pay  interest  at 
2J  or  even  2'i  per  cent,  on  the  amount  for  which  I  am 
assessed,  and  would  most  cheerfully  give  you  a  bill  on 
futurity,  payable  when  the  national  debt  is  redeemed,  to 
cover  the  amount  of  the  levy. 

Were  this  system  made  applicable  to  the  entire  body 
of  Income-tax  payers  the  relief  would  be  immense,  and 
the  Treasury  could  hand  the  resulting  promissory  notes 
to  the  horse  copers,  meat  salesmen,  gun  and  powder 
makers,  wire- netting  manufacturers,  bottlers,  brewers, 
weavers,  tanners,  tailors,  and  others  to  whom  it  owed 
money.  The  present  generation  would  in  this  way  be 
placed  upon  a  footing  of  something  like  equality,  not 
only  with  these  contractors  but  with  posterity,  and 
the  door  would  then  be  open  to  you  to  increase 
the  amount  of  the  Income-tax  levy  almost  at  pleasure. 
So  long,  that  is  to  say,  as  the  interest  falling  upon  me 
each  year  did  not  exceed  the  sum  I  could  comfortably 
pay,  I  would,  this  understood,  make  no  objection  to  an 
increased  tax  of  2s.  6d.  in  the  £,  and  there  are  lots  of 
folks  in  my  position.  It  would  not  affect  me  at  all  after 
I  was  dead,  and  my  posterity  could  take  care  of  itself. 
That  is  your  principle  in  borrowing  ;  why  not  equalise 
things,  and  make  it  mine  also  ?  You  have  no  more 
certainty  that  posterity  will  honour  the  drafts  you  are 
busy  emitting  upon  it  for  your  present  benefit  than  I 
have  that  those  who  come  after  me  would  care  to  assume 
my  Income-tax  Uabilities.  It  is  a  matter  of  faith  in  both 
instances — faith  and  bank  "  deposits." 

For  such  reasons  I  hope  that  you  may  see  your  way 
to  take  my  proposition  into  your  most  favourable  con- 
sideration, and  I  remain.  Sir,  with  the  most  profound 
veneration  and  esteem,  your  humble  and  harassed  tax- 
provider,  Jacob  Scattergood. 


The  South  African   Gold  Trust. 

Lord  Harris  is  merely  a  baron — Baron  Harris  o£ 
Seringapatam  and  Belmont — and  taking  that  into 
account  he  does  very  well,  nearly  as  well  as  a  duke,  let 
us  say,  and  there  could  be  no  higher  compliment  surely 
than  that  ?  He  presided  on  Monday  last  at  the  meeting 
of  the  South  African  Gold  Trust's  shareholders,  and 
although  he  modestly  described  himself  as  noth- 
ing more  than  the  company's  Jorkins,  Mr.  Stanley 
Christopherson  being  the  "dux  of  the  machine," 
as  the  schoolboy  wag  has  it,  he  managed  to 
recite  in  quite  a  creditaole  fashion  the  mysteries  of  a 
balance-sheet  bursting  with  market  profits,  all  made 
without  the  help  of  real  gold.  It  was  glorious,  and  the 
Trust  could  not  avoid  doing  first  rate,  seeing  that  it  is 
perhaps  getting  an  average  of  10  per  cent,  on  the 
;^5  29,000  it  has  out  on  short  loan  on  the  Stock  Exchange. 
The  "  boom,"  too — though  his  sapient  baronship  depre- 
cates "  booms  "  as  being  preliminary  sometimes  to  bursts — 
has  obviously  been  most  useful  in  the  profit- making  way, 
for  it  has  enabled  the  Trust  to  unload  its  Goldfields  shares 
upon  the  public  at  a  first-class  profit.  Doubtless 
other  transactions  of  the  same  kind  have  abounded,  so 
that  we  feel  no  surprise  in  learning  that  the  year's 
realised  profit  was  no  less  than  _;^36i,294,  against 
;^28o,649  the  year  before,  all  made  out  of  the  happy 
numbskulls  who  dabble  and  pay  up  or  boiTow,  b-tcause 
the  banket  reef,  don't  you  know,  is  the  most  permanent 
thing  of  the  kind  in  the  known  world,  a  thing  that 
makes  gold  mining  in  Africa,  when  you  can  settle  down 
to  it,  with  cheap  slave-labour  and  Boers  all  dead,  as 
safe  as  coal  mining  in  England.  That  is  wisdom,  ac- 
cording to  Baron  Harris  of  Seringapatam,  and  he  does 
not,  perhaps,  know  that  sometimes   coal,  okuk^  daes 
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not  pay  here.  It  was  not  in  his  brief,  how,  then, 
could  his  lordship  know  ? 

Ah,  and  the  '*  deals  "  to  come.  There  is  this  Simmer 
and  Jack  reconstruction  for  example.  First,  knock 
_;^2,ooo,ooo  off  the  capital,  secondly,  split  up  the  present 
;^5  share  into  five  sharesof;^i  underwritten  by  the  Trust, 
together  with  the  Goldfields  Company,  at  £2  per  share, 
all  along  of  the  sureness  of  the  banket  reef — it  is  like 
the  Irishman's  potato  and  point — and  there  you  have 
the  bait  all  ready  for  your  swallowing,  eager  profit- 
hunter  of  the  greedy  mind.  You'll  give  £^,  £1^,  £$ 
for  these  shares,  will  you  not,  and  let  the  Trust 
flourish  ?  A  new  company  trimmed,  lacquered,  and 
re-papered,  registered  in  Johannesburg,  what  more  do 
you  want  ?  Take  our  blessing,  and  go  buy,  buy.  It  is 
much  better  to  dream  of  golden  profits  to  come  than  of 
15,000  helpless  Boer  children  done  to  death  in  Milner's 
concentration  camp  shambles.  Heaven  will  "  bless  your 
efforts,"  and  "  give  you  a  profit  on  the  venture,"  you 
may  be  sure,  for  your  gentlemen  in  black  nearly  all  tell 
you  so — bishops,  and  deans,  and  canons  recite  incanta- 
tions over  you — and  the  only  morality  known  to  man,  or 
God,  in  our  day,  is  embraced  in  the  wisdom  which  sells 
at  a  price  that  signifies  cheating  the  other  fellow.  You 
"  make  money,"  and  all  is  well. 

Nor  is  Simmer  &  Jack  the  one  and  only.  Did  not 
the  valiant  Christopherson  permit  the  Trust  to 
lately  "  take  an  interest  "  in  real  estate  out  Johannes- 
burg way,  an  interest  which  solidified  or  took  veritable 
form  in  an  Africaii  Land  Investment  Company  "  floated 
in  Johannesburg,"  and  now  to  be  "  dry-docked  "  in  the 
pockets  of  the  British  "  investor  "  ?  "  I  think  it  not 
improbable,"  quoth  our  Anglo-Indian  baron,  "  that  in  a 
short  time  the  company  may  be  introduced  on  the 
EngUsh  market."  That  is  just  what  we  think,  too,  and 
the  agreement  of  great  minds  upon  the  point  is  most 
flattering  to  our  snobbery.  What  else  would  it  be  good 
for?  Johannesburg  possesses  only  Milner,  troops,  dump 
heaps,  slaves,  black  and  white,  cyanide,  dynamite, 
bosses,  and  a  trifle  of  gold  in  transit.  Oh  !  there  will 
be  lots  of  shares  to  market,  never  doubt,  and 
the  profits  will  flow  in  upon  the  shareholders 
of  the  Trust,  for  is  not  this  boom  going  to 
last  ?  "I  am  given  to  understand  by  those  who  know 
that  the  present  rise  is  of  the  most  solid  character." 
The  noble  cricketer  did  cheerfully  make  affirmation  and 
swear  upon  his  wisdom,  and  you  could  not  have  a  better 
tip  than  that,  could  you  ?  Down  with  your  dust,  then, 
and  buy  the  paper. 

Why  this  dashing  Trust  is  not  even  satisfied  with  the 
Transvaal  and  its  steady  going  banket  reef  and  bore- 
holes. It  looks  to  West  Africa  as  well  for  profit,  or 
rather  to  companies  bearing  West  African  titles.  It  has 
an  interest  in  at  least  one  of  these,  the  New  Gold  Coast 
Agency,  which  "  will  be  shortly  issuing  a  cir- 
cular," hurroo  ! — inviting  subscriptions? — no,  no,  only 
"  stating  what  its  intentions  are  as  regards  future 
prospecting  on  the  reef."  Isn't  this  just  galumptious, 
all  a- shining  and  a-dazzling  with  the  gold  that 
is  to  be  when  you  have  stumped  up,  sold  your  last  shirt, 
and  staked  your  ultimate  "bob"  to  buy!  For  cer- 
tainly you  are  of  the  buyers  who  can  pay,  are  you  not, 
the  buyers  whom  Lord  Harris  and  his  revered  and 
wisdom-laden  colleague  the  Earl  of  Verulam — no  con- 
nection with  Francis  Bacon,  a  mere  Irish  Grimston — 
must  abidingly  love  ?  They  do  not  want  more  punters 
than  they  can  conveniently  lend  the  company's  money 
to  at  10  per  cent,  and  upwards.  The  "  pasted  "  ladies 
who  ask  for  tips  as  you  take  them  in  to  dinner  ;  the 
out-at-elbows  younger  sons,  the  gallant  officers  invalided 
home  but  not  yet  "  discharged  as  unfit  for  service  "  by 
the  tender-hearted  Brodrick,  the  "  grass  orphans "  of 
both  sexes  who  live  by  their  wits  or  because  they  have 
no  wits  to  lose,  the  decadents  of  all  shades,  shapes,  and 
impecuniosities,  are  all  very  well  in  their  way,  and  may 
have  a  few  shares  to  play  with  if  they  will  only  do  bag- 
man's service  in  the  interests  of  the  Trust  with  people 
of  substance  in  all  private  and  public  places,  but  the 
latter  are  our  pride.  "  People  who  have  paid  for 
their  shares  and  taken  them  away "  to  describe 
them    in    the    awe-charged     language    of    the    good 


Lord  Harris,  Baron  Seringapatam,  &c.,  whom  we 
all  worship  and  follow  as  loyal  and  creeping 
souls  should.  Forward  with  your  gold,  your  credit, 
your  all,  choice,  cringing  souls,  and  make  the  Trusts 
profits  bulge  like  a  war  contractor's  pockets.  ''  On 
Stanley,  on,"  and  show  'em  the  way.  We  reverentially 
doff  the  hat  at  sight  of  these  noble  directors,  surcharged 
with  hereditary  wisdom  and  market  knowledge,  softly 
refusing  an  "  extra"  in  the  shape  of  1,000  guineas  the 
grateful  and  confiding  shareholders  were  eager 
to  bestow  upon  them.  "  Thanks,  no  ;  we  really 
can't,  idon't  y'  know.  Very  good  of  you,  I'm 
shaw."  "  Before  the  Trust  Fran9ais  was  absorbed  to 
our  profit  and  yours  it  was  all  very  well  to  take  a  tip  of 
2,000  guineas  from  you,  but  on  that  auspicious  event  our 
fees  were  doubled  so  that  we  now  divide  4.000  guineas 
among  ten  of  us,  including  two  Rudds  and  two  live  earls. 
We  can't  take  any  more,  really  we  can't,  thank  you  all 
the  same."  Thus  in  substance  spoke  ye  noble  cricketeer. 
Have  you  ever  seen  such  self-denying  humility  before 
gentle  reader  ?  Ten  men  all  above  taking  a  tip  !  The 
like  we  never  beheld. 


Economic  and    Financial    Notes 
and  Correspondence. 


The  Boodler's  Apotheosis  of  Joseph. 
Our  great  potentate,  he  with  the  feather  in  his  cap, 
visited  the  ancient  City  of  London  on  Thursday, 
attended  by  the  faithful  Jesse  and  the  saintly  Powell 
Williams,  and  the  civic  fathers  in  boodle  gave  him  a 
golden  casket,  most  appropriate  of  gifts — since  in  its 
making  somebody  had  a  profit.  And  he  who  once  on 
a  time  expounded  to  his  Sunday  class  the  text,  "  Let 
brotherly  love  continue,"  discoursed  to  the  assembled 
cormorants,  fathers  in  turtle  and  many  "  perks,"  illumi- 
nants  of  the  Kaffir  Circus,  a  fevered,  brain-reft  throng, 
on  the  sacred  duty  laid  upon  the  inhabitants  of "  a  great 
Empire,"  busy  ever  in  adding  to  their  public  debts,  in 
shares  and  bonds  manufacture,  in  buying  and  selling 
without  regard  to  what  is  honest  and  true,  to  slay  and 
starve,  and  burn,  and  in  all  ways  destroy  those 
they,  in  the  language  of  Benjamin  Franklin, 
deem  "Httle  enemies."  And  the  mob  was  frenzied  with 
joy,  and  the  Financial  News  declared  the  speech  "  excel- 
lent in  every  respect,"  and  the  hoary  old  Times,  for- 
getting in  its  joy  its  Piggott,  licked  its  gums  in  an 
ecstasy  of  delicious  enjoyment,  and  announced  that 
"  Mr.  Chamberlain's  allusions  to  {the  coming  settlement 
had  the  same  ring  of  manly  confidence  as  Mr.  Balfour's," 
and  the  Daily  Mail  ?  Nay,  the  tale  hath  been  told  ;  and 
on  the  lonely  veldt  De  Wet  is  still  at  large,  and  blood 
flows  and  men  and  women  and  children  sicken  and  die, 
and  the  mines  drop  more  stamps.  Behold,  how  glorious 
is  Empire,  how  magnificently  gilded  our  destiny.  Yet 
the  winter  is  cold,  and  coals  are  dear,  and  wages  are 
falling,  and  some  have  to  borrow  to  live,  aye,  even 
some  Governments. 

The  Indian  Famine  Union. 
Of  what  is  Lord  George  Hamilton  afraid  ?  The 
motive  must  have  been  all-powerful  that  drove  him  to 
break  his  promise  and  show  discourtesy,  to  use  no 
harsher  word,  towards  the  Marquis  of  Ripon,  Mr. 
Leonard  Courtney,  Sir  Wm.  Wedderburn,  Mr.  S.  S. 
Thorburn,  and  others  who  sought  to  lay  before  him 
something  of  the  stricken  condition  of  India,  and  to 
urge  the  necessity  for  a  thorough  and  systematic  investi- 
gation of  the  diseases  from  which  the  people  suffer.  He 
says  now  that  he  does  not  require  to  hear  a  deputation. 
"  I  spoke  at  length  yesterday  in  the  House  on 
the  subject,"  as  if  that  settled  it.  "  There  is 
nothing  new  in  your  proposal,"  he  graciously  added, 
as  if  that  precluded  all  idea  of  reform.  "  The 
disease  must  run  its  fatal  course,"  cries  the  empiric  and 
the  quack,  "  Why  pry  into  its  origin  and  nature  ?  "  His 
Lordship  even  stooped  to  insult,  "  Distinguished  as  may 
be  the  names  of  many  of  the  signatories  to  the 
memorial,    they   have,    with    few    exceptions,  neither 
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personal  nor  official  knowledge  of  the  matters  they  refer 
to."  "  We  know  the  work  of  the  shop,  you  don't," 
shouts  the  irate  company  chairman  when  dis- 
satisfied shareholders  criticise  the  balance-sheet  and 
object  to  the  inefficiency  of  the  management. 
But  we '  dread  many  things  from  this  obscurantist 
attitude.  India  must  be  in  a  worse  plight  than 
anyone  is  aware  of  tc  have  driven  the  noble 
Lord  to  snap  and  revoke  in  this  fashion.  The 
only  art  of  government  known  to  him  and  his 
colleagues  in  the  art  of  concealment.  ''  Let  nothing  be 
known,  and  all  will  be  well,"  is  in  everything  their 
motto.  Does  Lord  George  know  how  many  natives  of 
India  have  died  from  famine  ?  Probably  not,  but  you 
may  be  quite  sure  if  he  did  he  would  not  tell.  Our 
"  judgment "  is,  therefore,  likely  to  come  upon  us 
swiftly,  like  the  pounce  of  the  robber  under  gloom  of 
night. 

The  South  African  Meat  Contract. 

It  is  not  unpleasant  to  see  the  House  of  Commons 
hammering  away  at  this  subject,  or  at  least  a  few 
genuinely  patriotic  members,  of  which  there  are  some 
on  both  sides  of  the  House,  are  doing  so.  In  itself  the 
thing  is  no  greater  a  scandal  than  any  dozen  which 
might  be  selected  from  the  transactions  of  the  business 
departments  of  our  permanent  services,  but  it  perhaps 
shows  the  cloven  hoof  of  the  almighty  financier  more 
distinctly  than  even  the  horse-dealing  adventures  of  our 
remounts  department.  Lord  Stanley  seems  very 
reluctant  to  tell  the  truth,  and  in  the  end  of 
last  week  repented  of  what  he  had  said  in 
sufficient  time  to  get  into  Saturday  morning's 
papers  a  draped  version  designed  to  tell  less  than  he 
had  uttered.  In  the  main,  however,  the  facts  are  plain 
enough  and  although  the  House  has,  it  would  seem, 
only  just  discovered  that  Mr.  Rhodes  and  his  De  Beers 
associates  are  in  the  background  pulling  the  wires  and 
arranging  things,  it  has  been  proclaimed  again  and 
again  in  these  columns  that  De  Beers  meant  to  have  this 
beef  and  mutton  business  in  its  own  hands  as  soon  as 
the  contract  hastily  made  with  the  South  African  Supply 
and  Cold  Storage  Company  expired.  Mr.  Bergl  is  only 
the  intermediary  and  the  War  Office  evidently  never 
looked  upon  him  as  anything  else.  It  knew.  Lord 
Stanley  said,  that  there  were  people  behind  prepared  to 
find  the  money,  to  table  the  guarantee  of  ;^2oo,ooo, 
and  so  on.  It  never  appears  to  have  occurred  to 
the  officials  that  it  might  have  been  just  as  well  to  deal 
directly  with  these  people  who  modestly  kept  them- 
selves in  the  background,  that  it  could  not  conduce  to 
cheapness  or  efficient  service  that  a  bargainer  should 
intervene  to  whom  a  commission  of  ;^ioo,ooo  is  said  to 
have  been  promised,  but  they  are  simple-minded  people 
at  the  War  Office,  and  Mr.  Bergl's  offer  was  "  the 
lowest,"  therefore  he  was  accepted,  and  no  questions 
were  asked,  none,  at  least,  of  an  inconvenient  descrip- 
tion. Yet  the  War  Office  would  seem  to  have  known 
who  the  men  were  that  put  forward  this  gentleman 
from  Poland,  for  their  names  were  produced  in  the 
beginning  of  the  present  week,  and  here  they  are  : — Mr. 
Bergl,  Mr.  Agar  (Alfred)  Beit,  Mr.  Carl  Meyer,  Messrs. 
Weil,  David  Harris,  Carl  Hanau,  Mr.  Tymms,  repre- 
senting the  De  Beers  Company,  Messrs.  Houlders,  Mr. 
Hughes,  representing  the  Federal  Steamship  Company, 
Mr.  Stroyan,  M.P.,  Messrs.  Lewis  &  Marks,  and  Mr. 
Solly  Joel. 

There  is  one  Scotsman  among  them,  as  the  Star  is 
careful  to  point  out,  but  perhaps  he  came  from  Aber- 
deen, and  will  be  able  to  take  care  of  himself.  The 
others  are  all,  or  nearly  all,  eminent  patriots  of  the 
"naturalised  class,  and  the  name  Weil  was  first  heard  of 
in  connection  with  the  Jameson  Raid.  Raiders  them- 
selves are  present  amongst  the  band,  and  they  have 
taken  care  to  register  the  new  company  in  Pretoria. 
This  has  the  excellent  consequence  of  preventing  in- 
quisitive journalists  and  other  disagreeable  individuals 
from  going  to  Somerset  House  occasionally  to  look  up 
the  share  list  and  see  who  are  gathering  in    the  nice 


profits  of  the  business,  and  it  masks  much  besides  that. 
There  are  meat  pur\eyors  at  home,  in  Smith- 
field  even,  who  could  have  done  the  job  pro- 
bably quite  as  well  as  Mr.  Bergl  and  his  backers, 
and  whose  operations  could  have  been  a  little 
more  closely  supervised.  Supervision,  however, 
is  not  the  strong  point  of  our  South  African  campaign- 
ing. Things  are  allowed  to  go  pretty  much  haphazard, 
and  every  now  and  then,  consequently,  the  Treasury 
authorities,  the  War  Office  and  other  valiant  spenders, 
are  thrown  into  a  paroxysm  of  alarm  and  surprise  at  the 
amount  of  the  bill  presented.  What  do  we  owe  now 
on  promissory  notes  given  in  Africa,  "  payable  at  the 
end  of  the  war  ?  " 

We  know  that  the  De  Beers  has  for  some  time  been 
investing  some  of  its  surplus  cash  in  getting  up  cold 
storage  depots,  and  in  making  other  preparations,  with 
a  view  to  extend  the  scope  of  its  monopolising 
energy,  but  how  is  it  going  to  supply  chilled 
meat  regularly  to  the  3,000  odd  blockhouses  scattered 
up  and  down  Cape  Colony,  the  Orange  Free  State,  and  the 
Transvaal  ?  Have  Messrs.  Rhodes,  Beit,  Joel,  Meyer, 
&c.,  got  all  their  bullock  waggons  in  working  order, 
and  have  they  provided  a  sufficient  number  of 
refrigerator  cars  for  the  railways  to  enable  them  to  take 
up  the  running  the  moment  the  Cold  Storage  Company 
has  been  kicked  out  so  that  no  hitch  will  occur  ?  Did 
the  War  Office  inquire  into  these  things  at  all,  or  merely 
look  at  the  price  and  say  "  this  is  sheap,  therefore  we 
will  have  it  ?  "  Perhaps  Lord  Stanley  or  Mr.  Brodrick 
might  be  persuaded,  if  time  can  be  found  before  the 
new  question-extinguishing  rules  come  into  force, 
to  throw  some  light  on  this  side  of  the  affair. 
It  wants  light  badly,  and  not  only  there  but 
in  some  other  directions.  No  guarantee  has  been 
secured,  for  example,  that  Seddon,  See.  and  other 
Australasian  democratic,  freedom  for  all,  manhood 
suffrage  patriots  of  the  ''unconditional  surrender"  class 
will  obtain  a  ready  market  for  their  beef  and  mutton, 
and  it  will  be  easy  enough  for  the  new  company  to 
repeat  the  mistake  Mr.  Bergl's  servant  made  in  his  zeal 
at  Liverpool  without  danger  of  fine  or  imprisonment. 
That,  at  least,  is  how  we  read  the  story  of  the  slipshod 
manner  in  which  this  piece  of  business  has  been  carried 
through,  slipshod  and,  we  fear,  not  untainted  with  the 
suspicion  of  financial  palmistry.  How  does  De  Beers 
come  out  top  always  is  the  one  great  question — Jameson 
Raid,  Milner  bullying,  Chamberlain  servility,  Kimberley 
relief,  Rhodesian  Railway  blockhouse  guards,  beef  and 
mutton — it  is  always  and  ever  the  same,  and  the  poor 
man  gets  no  show  in  anything. 

Lord  Dufferin. 

Ah,  the  pity  of  it,  and  that  the  end  of  it  should  have 
been  so  sad.  For,  after  all,  as  the  Edinburgh  Evening 
News  says,  the  late  Marquis  of  Dufferin  was  "  Britain's 
greatest  diplomatist."  Unhappily  also  he  was  an  Irish- 
man with  the  blood  of  the  Sheridans  in  his  veins,  there- 
fore lavish  ever  beyond  his  means.  So  he  was  tempted, 
and  fell.  Let  us  forget  his  weakness,  and  remember 
only  the  good  he  did.  Cordially  do  we  endorse  the 
tribute  this  same  excellent  Scottish  newspaper  pays  to  his 
memory.  "  As  a  diplomatist  his  lordship  worked  strenu- 
ously in  the  path  of  peace.  He  was  a  man  who  poured  oil 
on  the  troubled  waters.  Sometimes  this  seems  an  un- 
heroic  employment,  but  it  is  a  paying  business.  We 
need  in  this  great  Empire,  touching  so  many  points, 
arousing  so  many  antagonisms,  the  suave  and  accom- 
plished diplomatist  to  balance  the  pushful  trader  as 
represented  by  Mr.  Chamberlain.  Lord  Dufferin  was  a 
man  who  gave  the  Empire  that  essential  balance.  We 
may  depend  upon  it  that  had  Lord  Dufferin  been  at 
Bloemfontein  instead  of  Lord  Milner,  there  would  have 
been  no  war  in  South  Africa  to-day.  His  lordship  had 
too  fine  an  instinct  of  give  and  take.  As  a  literary  man 
the  late  Jieei:  had  gifts  of  a  high  order,  which  might 
have  been  cultivated  tcf  the  advantage  of  posterity. 
Britain  is  to-day  the  poorer  by  the  passing  away  of  one 
of  the  most  talented  men  of  the  Victorian  Era." 
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Ten  Years'  World's  Gold  Production. 
A  statistical  table  of  unusual  merit  has  been  fo warded 
to  us  by  Mr.  Malcolm  Fraser,  the  Registrar  General  of 
Western  Australia.  It  brings  the  figures  of  the  world's 
gold  production  down  only  to  1900,  but  it  covers  a 
period  of  ten  years,  and  seems  a  most  painstaking  and 
reliable  work.  Most  of  the  totals,  Mr.  Fraser  says,  have 
been  compiled  from  official  sources,  and  in  no  important 


case  has  he  been  driven  back  upon  estimates.  The 
table  is  thus  very  complete,  and  embraces  all  parts  of 
the  world,  so  that  we  are  disposed  to  rescue  it  and  re- 
print it  here  for  future  reference,  leaving  out  only  the 
particulars  of  the  sources  whence  the  figures  are  drawn. 
In  regard  to  these  it  may  be  mentioned  that  all  the 
Australasian  figures  are  official  and  most  of  those  relat- 
ing to   Africa   and   America.      In  regard,  however,  to 


GOLD  PRODUCTION  OF  THE  WORLD  FOR  EACH  OF  THE  TEN  YEARS,  1891-1900. 

(Compiled  in  the  Statistical  Branxh  of  the  Registrar  General's  Office,  Perth,  W.A  ,  Mainly  from  Official  Retorns.) 


1 891. 

.1892. 

1893. 

1894. 

1895. 

■896. 

1897. 

1898. 

1899. 

1900. 

Total  eold  production 
for  the  ten  years. 

Countries  and  Continents. 

Fine 

Fine 

Fine 

Fine 

Fine 

Fine 

Fins 

Fine 

Fine 

Fine 

Fine 

Value. 

ounces. 

ounces. 

ounces. 

ounces. 

ounces. 

ounces 

ounces. 

ounces. 

ounces. 

ounces. 

ounces. 

Australasia. 

{. 

Western  Australia         

27,116 

53,271 

99,203 

185,298 

207,111 

251,618 

603.847 

939.490 

t,47o.^5 

■  4^4,3^' 

5.251  870 

22,308,526 

Victoria     

542,784 

616,289 

631.985 

634.39' 

696,924 

758.134 

765.365 

788,429 

769,3^8 

75'.2ii 

6,974,880 

29,627,407 

<^ueensland 

474,921 

507,201 

508,340 

559,896 

520,486 

527.658 

601,060 

647.487 

668,150 

676,058 

5  69'. 257 

24.174.9a3 

New  Zealand 

237,108 

224,111 

215,626 

209,015 

273,600 

245  173 

230,759 

254.4^6 

156.231 

3^.9' ■ 

2,584  950 

10  980,170 

New  South  Wales        

131.654 

135,437 

153.325 

272,3>4 

309.796 

252,690 

265.592 

292,940 

412,412 

281,214 

2.507.374 

10,650,648 

Tasmania 

35.270 

40,980 

34.342 

53,084 

49.986 

55.923 

68,093 

68,624 

77,110 

74.+4S 

557  857 

2,369,625 

South  Australia 

29,552 

31,858 

28,408 

33,616 

30.320 

22,489 

28  285 

22,377 

■8,633 

I9.4i« 

264  956 

1,125,461 

New  Guinea        

c      1,971 

C       1,017 

c        526 

c       920 

C           604 

c     1,115 

c     5,890 

c      5,627 

C     10,402 

•:      7560 

35.632 

»5'f3SS 

Total  ounces 

1,480,376 

1,610,164 

■,671,755 

■.948,534 

2,088,827 

2,114,800 

2.568,891 

3,019,390 

380^1911 

3  563, >28 

23,868,776 

loi  388,115 

Total  v.ilue      ;£ 

6,288,238 

6,839,542 

7,101,164 

8,276,846 

8,872,773 

■8,983,099 

10  911,955 

■2,825,553 

■6,^53739  »5-'35.2o< 

101,388,115 

- 

Africa. 

Transvaal             

688,439 

1,069,0^8 

1,290,218 

1,805  000 

2,017,443 

2  025,510 

2,743,518 

3,823,367 

3  637.713 

348,761 

19.449.027 

82,614,224 

Gold  Coast  Colony    :» 

u     20,743 

D       23,261 

0     18,621 

D       18,079 

D      21,540 

0      20,290 

Di     19,963 

D       15,029 

D    12,077 

0       8,944 

■78.547 

758,418 

— 

— 

— 

— 

— 

— 

14,890 

48,755 

78055 

141,700 

601,900 

Madagascar         

Cape  Colony        

B 

B 

R 

B 

B 

■  ,057 

3,856 

A3,896 

10,085 

33.786 

52,720 

223,940 

069 

607 

467 

26. 

.38 

125 

72 

106 

120 

■  ■5 

2.981 

12,660 

^fatal      : 

114 

54 

45 

., 

127 

33 

37 

■4 

D 

n 

490 

Total  ounces 

710,265 

1,092,980 

■,3'>9,35^ 

1.823,402 

2,039,248 

2,047,020 

2,767,486 

3  857,302 

3.708,750 

469,661 

19,825,465 

84,213,333 

Total  value       £ 

3.017,015 

4,642,685 

5,561,769 

7.745.320 

8,662,174 

8,695,188 

■■.755.532 

16,384,778 

'5,753.768   ri,994.993 

84,213,222 

- 

America. 

United  States       _ 

1,604,840 

1.596,375 

■.739.323 

1,910,813 

2,254,760 

2.568,132 

2.774.935 

3."8,398 

3.437.210 

3.829,897 

24,834.683 

105,491,038 

Canada      

45>022 

43.908 

47,247 

54.605 

100,806 

■33,274 

291,582 

662,70 

1,018,371 

1,257,862 

3.655.473 

■5.537.462 

Mexico      ...         

-    58,437 

C       68,207 

Z      80601 

c     78.996 

c   301,138 

C    386,217 

;  435,475 

587.560 

281,477 

404,749 

2.682.857 

11,396,052 

Columbia 

167,952 

167,952 

■39.949 

139.949 

154,000 

106,428 

D    107.736 

D   109,473 

8S,535 

■35.462 

i.3^4.436 

5.583  369 

Guiana,  Dritish 

85,241 

109,838 

119.207 

109.308 

■02,743 

■05,027 

■02,579 

94,856 

94,393 

110.738 

1,033,930 

4.39».8S5 

Do.      French 

41,686 

41,170 

41,502 

134.278 

78,188 

86,571 

62,115 

62,675 

66,3,0 

68,353 

682,848 

2,900,554 

Hraiil         

21,187 

21,187 

42,052 

107.349 

107.992 

48,226 

58,251 

76.613 

■03.983 

77.407 

6*4  2117 

2.821,543 

Chili           

19,281 

30,689 

24,223 

47,435 

38082 

34,121 

36.383 

52,420 

65,661 

82,447 

430,742 

1,829,676 

Venezuela 

44.342 

40,132 

43.604 

49.7^2 

36,893 

45,261 

30,347 

26,148 

28,480 

0    15,208 

360,127 

1  529,722 

Peru           _ 

22,103 

22,103 

22,103 

29.47^ 

29.471 

29,47' 

29.47^ 

36,839 

35,045 

38,581 

294.658 

1,351,638 

Guiana,  Dutch 

■5,717 

22  055 

23,320 

20,874 

20,118 

22,748 

24.273 

23.248 

24,006 

23.544 

219.903 

934.088 

Central  America 

7.909 

7,909 

7,909 

22,762 

23.222 

18,008 

22.535 

22,917 

28,263 

31,446 

192,880 

819,303 

Bolivia      

3.247 

3.247 

3-247 

3.241 

3.^5> 

36,256 

16,617 

85^ 

3  3'^ 

■5.723 

88,891 

377.58s 

Argentina... 

8,698 

7.175 

7,080 

4  300 

4  746 

4,967 

6,661 

7.388 

6,574 

2,112 

S9.70I 

253  594 

Ecuador     

K 

H 

2.540 

3,3^^ 

3  749 

6,430 

6,430 

1.911 

4.317 

5  805 

32,538 

138,313 

Uruguay 

4.5+5 

2,687 

2.278 

768 

1.354 

■  ,252 

1,929 

».93i 

1,565 

1,560 

■  9.869 

84398 

Newfoundland     

u 

H 

B 

I-; 

IJ 

U 

n 

B 

3950 

3.950 

7.90J 

33.557 

• 
Total  ounces ». 

2,150,207 

2.184,634 

2,346,185 

2.7"7,i72 

3,260,458 

3.632.389 

4,007  319 

4,886,024 

5,286,451 

6,104,844 

36.575,683 

155.363.625 

Total  value       i, 

9.>33«»99 

9.279.735 

9,965,960 

11,541,813 

■3.849.545 

15,429,408 

17,012,009 

2o,754,5»' 

22,455,416 

25.93«.729 

■55.363.625 

- 

EUROI'E. 

Russia 

1,118,845 

1,220,578 

1,275,862 

1,218^063 

1,170732 

■,048,275 

1,074,186 

1,231,791 

■.072,333 

1,117,120 

■1,547.785 

49,051,873 

Germany • 

78,027 

81,968 

8i,83o 

102,851 

114,038 

79  947 

89,410 

91.532 

83.748 

98,046 

901,447 

3  839.103 

Awstria-Hunjfary           

41,586 

44.376 

55,725 

00,078 

97,762 

■05.077 

100.446 

90,861 

100,939 

B     105,036 

831,886 

3.533.637 

Italy           

9.131 

10,610 

11  638 

11  220 

9,002 

3.842 

10  160 

8,038 

*        9.093 

3643 

9^.377 

388,145 

Sweden      

3.523 

2,817 

3,001 

3.010 

2  742 

3,682 

3643 

4049 

3.4^6 

2.845 

32,729 

"39,024 

United  Kingdom 

3225 

2.475 

2.046 

3.467 

4  360 

1,185 

1,691 

306 

2,849 

■3.352 

34.976 

148,568 

Norway 

3"> 

473 

285 

45 

104 

454 

32 

97 

74 

74 

1  949 

8,279 

Total  ounces 

1,254,648 

1.363.297 

■,430,438 

■,428,754 

1,398,740 

1,247,462 

1,279,568 

1,426.674 

1,272,452 

1,340116 

13.442,149 

57,098,619 

Total  value       Ji 

5,329,406 

5,790  918 

6,076,114 

6,o63,0i 

5.941.470 

5,298,882 

5,435,259 

6,060,126 

5405.032 

5.692,45" 

57,098,619 

- 

Asia. 

China         

214,376 

375.962 

0   345.712 

0  :48o,847 

0  255,030 

0    298,748 

0  298,486 

D    261,655 

0   2(9,783 

266,086 

3,066,685 

■3,026,450 

India          

120,737 

147,084 

186,132 

187,755 

225,185 

296,468 

350.473 

376.285 

411,846 

443  "43 

2,745,108 

11,660,477 

Korea        

36,265 

36,265 

28,420 

D     21.990 

3    34.505 

0     35,461 

D       48,385 

0     56,540 

0     59,058 

0      85,529 

452,418 

■.921.749 

Japan        

22,548 

21,540 

24.150 

25.553 

29,101 

30,981 

33.38s 

37,384 

58,055 

60,474 

343. ■?' 

■.457.697 

Federated  Malay  States          

s 

li 

B 

■0.359 

11,272 

18,191 

24.694 

33,206 

14,800 

■5.423 

127.945 

543476 

Dutch  East  Indies        

2.455 

3,5>4 

3,820 

3.122 

2,950 

3,126 

S.619 

4.174 

4.939 

20,867 

54,586 

231,866 

Burma       

It 

11 

B 

I! 

252 

820 

766 

907 

1,100 

783 

4,688 

"9  9"3 

Total  ounces     ...        «, 

396,381 

584,365 

588,234 

729  626 

558,295 

683,795 

761,808 

770,211 

829,581 

892,305 

6,794,601 

28,861,628 

Total  value      i 

1,683,719 

2,482,225 

2,498.659 

3,099.254 

2,371,486 

2.904.577 

3.235.954 

3.271.648 

3.523,836 

3,790,270 

28,861,628 

- 

The  World. 

Grand  Total- 

Fine  ounces      

5,901,877 

6,835,440 

7,345.963 

8.647,488 

9.343.568 

9,725.466 

11,385,072 

13,959,601 

14,900,145 

12,370,054 

100,506,674 

Fine  oi. 

Value  ;£  sterling          

i545i.877 

29,035.105 

31,203,666 

36.732,194 

39  €07.448 

41.311,154 

48,350,709 

59.296,616 

63,291,791 

52.544.649 

426,925,209 

C  sterling 

A  Estuuted. 

■  No  r:  1 

Irn  for  thes 

:  years. 

i    CYeai 

ended  Juti 

e3J. 

D  AmouE 

t  exported 

E 

-iungary  oi 

,iy. 

Statistical  Branch,  Registrar-General's  Office, 

Perth,  Western  Australia,  December  6, 1901. 


MALCOLM  A.  C.  FRASER,  Registrar-General. 
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Central  and  South  America,  it  must  be  recollected 
that  the  British  officials,  by  whom  some  of  ^he  state- 
ments have  been  made  up,  have  necessarily  been 
driven  to  rely  upon  indigenous  estimates,  often 
unofficial,  that  may  not  be  m  all  cases  quite  reliable.  It 
will  be  seen  from  the  statistics  that  in  the  course  of  the 
ten  years  under  review  gold  to  the  value  of  nearly 
;^427,ooo,ooo  ha^i  been  extracted  from  the  bowels  of  the 
earth.  This  valuation  is  arrived  at  by  reducing  the  gold 
in  all  instances  to  "  fine "  and  taking  its  value  thus 
equalised  at  £,i\  4s.  iij\d.  per  oz.  This  estimate 
is  perhaps  in  excess  of  the  fact  because  there  are  differ- 
ences in  the  quality  even  of  the  "  fine  gold  "  products  of 
different  mines  or  mining  regions.  The  figure,  however, 
is  near  enough  the  truth  for  all  practical  purposes,  and 
one  wonders  what  has  become  of  all  this  gold,  or  whether 
the  world,  mankind  as  a  whole,  is  really  any  richer  for 
its  production.      The  highest  total  was  reached  in  1899. 

The  United  States  Steel  Trust. 

Never  before  in  the  history  of  mankind  has  such  a 
fabric  been  seen  as  this  combination.  Its  outlines  readers 
may  know,  but  not  its  Babelitish  balance-sheet.  The 
framers,  builders,  or  designers  have  taken  pity  on  our 
ignorance  and,  without  waiting  for  the  end  of  a  financial 
year,  have  produced  a  wondrous  thing  for  us  to  admire. 
After  all,  it  is  not  so  much  of  a  thing.  Details  are  not 
condescended  upon,  but  we  get  a  rough  sketch  or  out- 
line, and  can  see  some  aerial  chambers.  We,  for 
instance,  behold  the  form  and  manner  of  the  under- 
writers' profits.  It  seems  the  overpowering  structure 
could  not  be  reared  without  help  frftm  the  big 
men  of  the  East,  and  they  never  work  cheap. 
To  get  the  thing  properly  off,  or  to  make 
sure  that  it  would  not  jamb  in  the  going,  sundry  valiant 
financiers  adventured  upon  underwriting  capital  as 
grease,  so  to  say,  to  the  extent  of  ;^40,ooo,ooo.  For  this 
they  received  a  present  in  stock  of  the  Trust  to  the  amount 
of  ;^26,ooo,ooo,  worth  "  at  current  market  prices " 
;^i8,ooo,ooo,  and  they  were  called  upon  to  find  at  no 
time  more  than  ,^5,000,000  under  their  bond,  all  of 
which  has  long  since  been  paid  back.  This  is  what  is 
known  as  profitable  business,  perfect  in  design,  bold 
in  execution,  casting  AH  Baba  into  outer  darkness. 
Promoters'  swag  to  the  amount  of  ;^26,ooo;ooo  nominal 
has  been  added  to  the  capital  of  this  "  combine  "  for  the 
public  to  purchase,  for  the  workman  to  sweat  his  life 
out  to  make  prolits  called  dividends  upon,  and  for 
mankind  to  fall  down  and,  if  need  be,  die  to 
uphold.  Nor  was  this  all  the  padding.  Long 
before  the  combination  was  formed  the  various  con- 
cerns wrapped  up  in  it  had  done,  or  tried  to  do,  their 
plundering,  as  we  have  frequently  indicated.  How, 
then,  in  the  name  of  that  merciful  providence  that 
fashioned  us  hollow — a-purpose  that  wind  might  inflate 
us — are  the  earnings  to  be  sustained  at  the  magnitude 
requisite  to  give  a  "  market  value  "  to  the  promoter's 
paper  ?  By  universal  devotion  to  the  business  of 
"capital  "  issuing.  When  you  want  a  new  coal  scuttle 
issue  capital  for  it,  give  a  share,  a  promise  of  something 
or  other  to  be  made  good  some  time  or  other.  Let  no 
cash  ever  enter  into  the  idea  of  any  of  your  dealings 
and  all  will  be  well. 

So  great  was  the  haste  of  the  noble  paperstainers  to 
let  us  know  what  gains  they  were  heaping  together 
upon  this  system  that  they  gave  to  mankind  accounts 
for  nine  months  only,  and  these  nine  months  reveal  net 
profits  amounting  to  ;^i7,ooo,ooo  on  the  capital,  share 
and  bond,  of  ^^276,000,000,  exclusive  of  shares  and 
bonds  of  subsidiary  concerns  still,  it  would  appear,  in 
the  hands  of  the  public,  and  amounting  to  a  mere  trifle 
of  ;^4,ooo,ooo  more.  This  sum  was  arrived  at,  the 
directors  say,  after  meeting  all  current  expenses  and 
repairs,  and  we  should  judge  the  effort  has  about  worn 
them  out.  The  foreclosure  and  reorganisation  money 
with  which  the  railroads  have  been  able  these  last 
three  years  to  pay  for  goods  ordered  "  regardless " 
is  nearly  all  spent,  and  envy  has  brought  rivalry 
to  life.  Europe,  too,  is  poorer,  and  in  places  less 
dependent  upon  American  wheat ;  the  British  remount 


department  has  already  secured  all  the  spare  mules,  and 
hard  times  loom  ahead.  Therefore,  the  enterprising 
Yankee  would  be  much  obliged  to  you  if  you  would 
ome  along  and  buy  his  paper.  He  is  willing  to  let  you 
have  bales  of  it  at  less  than  half  face  value  if  you  will 
only  buy.  And  the  directors  graciously  inform  all  and 
sundry  that  ''much  that  at  the  time  of  reorganisa- 
tion "—isn't  the  language  just  illigant  ?— "  was  hoped 
to  be  accomplished  in  the  way  of  avoiding  waste- 
ful expenditure  for  unnecessary  enlargement  of 
plants  by  various  prominent  steel  companies,  and  of 
establishing  harmonious  co-operation  among  them  has 
been  successfully  achieved."  Has  the  sale  of  the  under- 
writing syndicate's  stock  also  been  "  successfully 
achieved  ?  "  If  not,  we  understand  this  eloquence,  but 
successful  economy  is  not  everything,  does  not  pay  for 
steel  rails  or  insure  foreign  orders  for  ingots,  beams, 
girders,  tacks  or  tenpenny  nails.  None  the  less  is  the 
balance-sheet  a  stunner,  and  J.  Pierpont  Morgan  paid  in 
securities  on  the  Trust  nearly  ;f  100,000,000  for  the 
Carnegie  Company.  Read  that  over  softly  to  yourself 
with  bated  breath,  and  try  to  imagine  the  job  he  would 
have  had  to  pay  in  hard  cash.  Can't  you  pay  your 
laundress  with  the  securities  of  some  "  trust  "  or  other  ?  ' 
Ah,  the  great  in  finance,  as  in  other  ways,  are 
beyond  poor  folk's  imitation,  but  it  is  sweetly  con- 
soling to  think  that  Mr.  Morgan  got  from  Mr.  Carnegie 
and  his  personal  associates — was  this  missus  and  family  •* 
— 60  per  cent,  of  the  stock  of  the  Carnegie  company 
amounting  to  $96,000,000.  The  remaining  $64,000,000 
he  also  picked  up  for  the  syndicate  managers,  and  Mr. 
Carnegie  also  sold  him  all  his  bonds,  face  value 
$159,450,000,  the  said  Mr.  Carnegie  graciously  accept- 
ing $303,450,000  in  United  States  Steel  Trust  5  per 
cent,  bonds  in  payment.  These  bonds,  as  is  well 
known  from  advertisement,  Mr.  Carnegie  has  been  hand- 
ing around  in  parcels  ever  since  to  Scottish  universities, 
or  "  Imperial  patriot  "  factories,  and  other  institutions 
and  communities  willing  to  grovel.  It  is  a  great  trust, 
of  a  verity,  and  the  honest  man,  be  he  tool  wielder  or 
mere  machine,  can  have  no  abiding  place  therein. 

Still  "  London  and  Globe." 
It  is  nearly  as  interesting  as  a  new  Gaiety  farce,  this 
examination  of  the  leading  lights  and  shades  of  the 
London  and  Globe  Finance  Corporation,  and  again  we 
print  on  another  page  a  summary  of  the  evidence  offered 
last  Tuesday,  in  order  that  readers  may  continue  their 
intelligent  study  of  the  play  and  plots.  Mr.  Whitaker 
Wright  lost  his  temper  on  the  last  occasion,  which  was 
natural  and  a  pity,  but  the  incident  adds  considerably  to 
the  dramatic  interest  of  the  tale  and  enabled  the  great 
man  to  emphasise  his  line  of  defence.  H  e  was  engaged  ir» 
the  pleasant  and  harmless,  as  he  would  think  it,  operation 
of  manufacturing  "corners"  for  the  purpose  of"  holding 
up  "  the  market,  and  the  last  and  biggest  of  these  great 
combinations  broke  down  in  disaster,  so  he  now  turns 
round  and  says,  "  Those  rascals  plotted  to  ruin  me, 
and  did.  They  ruined  the  London  and  Globe  of  /;.vi/«a- 
prepense"  he  swears,  he  himself  being  a  man  of  extreme 
innocence  and  purity  of  intentions,  a  regular  Bayard  or 
"  Bobs "  among  financiers.  The  enterprising  bands 
that  waylay  and  rob  a  mail  train  or  coach  could  not  be 
more  righteous  in  their  own  minds  than  the  gentlemen 
of  the  London  and  Globe.  The  business  was  to  "  make 
money,"  just  as  theirs  is,  and  the  only  point  where  we 
fail  to  find  an  analogy  is  in  the  motives  which  the 
several  kinds  of  wealth  strippers  would  call  up  to  justify 
their  occupation  to  themselves.  Generally  speaking, 
the  "  road  -  agent "  has  a  grievance  against 
society.  Perhaps  he  had  been  put  into  jail  for 
some  unconsidered  trifle  in  lapse  from  duty,  or  he  may 
have  been  crossed  in  love,  or  he  may  have  mistaken 
somebody  else's  property  for  his  own  in  an  absent- 
minded  manner.  On  one  ground  or  another  he  is 
able  to  vindicate  to  his  own  conscience  the  attitude  he 
assumes  of  Ishmaelite  and  purse  reliever  to  his  fellow 
men.  but  Mr.  Whitaker  W^right  and  his  associates  had 
no  discoverable  grievance  of  this  description.  On  the 
contrary,  so  far  as  is  known,  they  were  on  excellent 
terms  vvith  all,  from  the  highest  in  the  land  downwards 
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to  the  very  bootblack,  whose  work  Mr.  Whitaker 
Wright  said  that  he  did  not  perform  in  the  office  of  his 
great  company.  Why,  then,  so  intent  upon  getting  the 
market  into  snares,  so  that  it  might  be  made  to  shell  out  ? 
We  must  suppose  it  was  only  the  result  of  a  slightly 
•deflected  manifestation  of  the  passion  common  to  vast 
numbers  of  people  in  all  civilised  countries,  the  passion 
for  diseased  gain — "  make  money  "  never  mind  how  so 
long  as  it  is  made,  combine  in  order  to  rob,  only  cover 
the  robbery  with  decent  names,  spread  shares  and 
bonds  over  it  and  let  every  bargain  be  entered  into 
"  according  to  the  rules  and  regulations  of  the  Stock 
Exchange,"  so  that  there  may  be  no  getting  out  of  the 
net  when  the  time  to  draw  it  arrives.  The  subject  is 
very  interesting  and  might  be  instructive  were  we  not 
all  so  deeply  bitten  with  the  same  passion.  But  we 
mostly  all  buy  now-a-days  with  inteut  to  cheat  in  selling 
again. 

The  Output  of  Iron  iNt  the  United  St.'\.tes. 
Those  interested  in  the  uninterrupted  revolution  of 
our  little  orb  upon  its  axis  and  round  the  sun  will  have 
to  wake  up  and  attend  to  their  business.  The  United 
States  is  producing  iron  at  such  a  speed,  and  using  up 
mined — not  mental — fuel  in  the  process  so  rapidly,  that 
in  a  few  more  years  they  must  begin  to  make  a  sensible 
difference  in  the  gross  weight  of  our  earth.  What  will 
happen  should  it  start  to  draw  in  towards  the  sun,  to 
hob-nob  and  jowl  it  with  Mars,  in  consequence  of  loss 
of  ponderability  the  imagination  fails  to  grasp.  What, 
however,  we  do  recognise  very  clearly  is  the  neces- 
sity that  bonds  and  shares  should  be  emitted  and  sold 
in  extensive  amounts  in  order  that  the  iron  produced 
within  the  Union  might  be  paid  for  on  that  liberal  scale 
of  charges  which  enables  the  Steel  Trust  and  other 
manipulators  of  the  metal  market  to  realise  first-class 
dividends  on  their  unmaterial  stocks.  According  to  Mr. 
James  M.  Swank,  secretary  to  the  American  Iron  and 
Steel  Association,  the  United  States  last  year  produced 
fully  2,000,000  tons  gross  more  iron  than  they  did  in  the 
year  1900.  We  append  a  table  showing  how  the  pro- 
duction has  grown  in  recent  years  and  take  leave  to 
mention  also  the  fact  that  the  New  York  Commeicial 
Chronicle  is  in  a  state  of  perfect  ecstasy  over  their  con- 
templation. "  At  the  figure  of  nearly  16,000,000  tons," 
it  says,  "  this  country's  product  cannot  have  fallen  much 
short  of  the  combined  output  of  Great  Britain  and 
Germany."  We  should  not  wonder  if  it  exceeded  that 
doubtless  big  figure  ;  in  fact,  we  over  here  are  going  on 
so  slowly  that  there  is  considerable  risk  of  the  globe  be- 
coming lopsided  and  beginning  to  slow  down  like  the 
moon.  When  it  attains  to  the  perfection  of  immobility 
that  luminary  now  rejoices  in  which,  we  should  like  to 
know,  is  going  to  be  the  always  dark  side,  ours  or  the 
Yankees.     Ah  ! 

What  has  become  of  all  this  weight  of  iron  ?  Pro- 
ducers have  not  been  able  to  sell  it  on  our  markets. 
They  tried  to,  sent  a  good  many  thousand  tons  across 
the  water,  but  it  seems  to  have  rested  here  in  depots  to 
the  material  lightening  of  the  visible  stock  carried  in 
the  States,  but  to  no  other  good  purpose  whatever.  Now 
there  is  accordingly  talk  of  an  "  iron  famine"  at  home 
necessitating  the  re-importation  of  the  exported  pigs 
and  steel  ingots,  and  we  may  be  quite  sure  that  if  the 
railroad  companies  can  continue  to  sell  bonds  and 
shares  at  the  rate  they  have  been  able  to  do  during  the 
past  twelve  months,  and  if  fresh  industries  can  be  "con- 
solidated "  or  "  reorganised,"  with  additional  amounts  of 
capital  available  to  pay  for  the  products  of  the  iron  and 
steel  combinations,  there  will  be  a  shortage  of  iron  this 
year  across  the  pond.  On  the  other  hand,  should  some- 
thing come  to  interrupt  this  excellent  and  most  efficient 
method  of  giving  promises  to  pay  in  lieu  of  cash  for  the 
products  of  human  labour  we  might  see  a  considerable 
pause,  if  not  a  little  recoil,  in  the  output  of  the  smelting 
works.  Most  of  last  year's  increase  seems  to  have 
occurred  in  the  Pennsylvania  region.  The  Southern 
States  were  not  in  it,  and  even  Illinois  was  unable  to 
keep  pace  with  the  great  Quaker  State.  Of  the  total 
output  of  15,878,000  tons  no  less  than  7,343,000  came 


from  Pennsylvania,  while  Alabama  gave  only  1,225,000 
tons,  vei  y  little  more  than  it  produced  in  any  of  the  pre- 
ceding three  years.  Next  to  Pennsylvania  comes  the 
neighbouring  State  of  Ohio  with  3,326,000  tons,  and 
Illinois  follows  with  1,597,000  tons,  Alabama  coming 
fourth.  The  other  Southern  States,  the  two  Virginias, 
Tennessee,  Georgia,  and  Maryland,  make  a  very  insigni- 
ficant appearance  indeed,  and,  in  fac*,  the  whole  produc- 
tion of  the  Southern  States  amounted  to  only  2,579,000 
tons  last  year,  a  slight  1  eduction  upon  the  figures  for 
1900.  It  is  suggested  in  the  Commercial  Chronicle  that 
the  reason  for  the  relatively  small  progress  in  the  South 
is  to  be  found  in  the  fact  that  it  has  to  see  a  market 
outside  its  own  borders,  whereas  up  North  the  market 
lies  all  around,  and  the  bond  and  share  factory  is  close 
by  in  New  York.  The  South  is  not  well  served  in  this 
latter  respect,  but  London  is  sure  to  be  kind  to  it  when 
it  has  any  money  left.  That,  however,  may  not  be  for 
some  few  years  yet,  and  consequently  we  rather 
anticipate  a  continuance  of  Southern  stagnation.  As 
for  the  North,  ask  Messrs.  Morgan,  Rockefeller — and 
other  "  fellers." 


iRoy  Production. 

Stocks, 

IMPORT.S 

,    &C. 

Tons  of  3,340  lb. 

1901. 

190Q. 

.899. 

1898. 

.897. 

1896. 

Stock  of  pig  Jan.  I 
Production  dur'^ 

446,02<; 

■5.878,354 

68,30? 
■  3,789,241 

4>5,333 
I3,62r,703 

874,976 
■1,773.934 

847,68t 
9,652,68c 

506,132 

Total  supply- 
Stock  end  of  yea 

16,324,37. 
73.64: 

■3  857.55" 
446,02* 

■  4.036,03' 
68,308 

12,648,913 
4^5.33-' 

10,500,36/ 
874.97* 

9,129,359 
847.686 

Con<;umt>tioQ    of 

16,250,72; 
«2i8,6s 

■3.4H.531 
309,95; 

■3  967.727 
■7J.774 

■2,233,579 
■44.385 

9.625.38^ 
■  57,834 

8,281,573 

Imports     of   iroi 
and  steel 

265,500 

Total  cor  sump, 
and  exp 

■6.469.34! 

■  3.62I.4W 

14,140,501 

■2.377t964 

9.783.^5 

8,547,073 

t  Partly  estimated. 

Bradford  Dyers. 

The  Bradford  Dyers'  Association  has  caused  con- 
siderable ill-feeling  in  the  trade  by  its  attempt  to  induce 
a  large  number  of  manufacturers  and  merchants  to  sign 
an  agreement  to  give  work  exclusively  to  the  firms 
affiliated  to  the  Association.  It  has  gone  very  astutely  to 
work  and  by  tempting  offers  of  rebates,  has  drawn  in  fully 
half  the  trade  up  to  the  present,  while  it  appears  to  be 
only  a  question  of  time  until  the  remainder  are  forced 
in  by  the  underselling  of  their  competitors  rendered 
possible  through  this  arrangement.  Not  only  does 
the  Association  hope  by  these  means  to  efficiently 
nip  in  the  bud  the  new  works  which  market 
rumours  said  were  being  formed,  but  also  .  to  kill 
off  existing  competitors.  Attached  to  the  agreement  is 
a  form  to  be  filled  up  with  the  exceptions  the  Associa- 
tion agrees  to  make  allowance  for.  In  this  the  manu- 
facturer is  to  set  out  in  detail  the  class  and  approximate 
quantity  of  goods  to  be  exempted,  the  outside  dyer 
preferred,  and  the  reasons  for  that  preference.  Should 
the  makers  fall  into  the  trap — as  they  appear  to  have 
done — in  large  numbers,  the  answers  to  these  questions 
provide  the  "  ring "  with  a  very  strong  weapon 
against  competitors,  and  once  the  latter  have  been 
cleared  out  of  the  way  little  c  )nsideration  may 
be  expected  from  the  Association  for  those  who 
have  enabled  it  to  thus  establish  its  position. 
These  specious  questions  profess  to  be  merely  for  the 
purpose  of  enabling  the  trust  to  leave  merchants  with 
an  absolutely  free  hand  with  regard  to  the  selected 
goods,  but  in  reality  they  are  designed  to  give  the  ring 
an  opportunity  of  estimating  the  extent  of  their  rivals' 
trade,  and,  therefore,  of  making  more  certain  that  their 
steps  to  destroy  that  trade  will  be  successful.  Although 
it  is  rather  late  in  the  day  now — seeing  that  the  game 
has  been  going  on  since  October — the  merchants  and 
manufacturers'  sections  of  the  Bradford  Chamber  of 
Commerce  seem  to  have  at  last  realised  the  concealed 
menace  to  their  freedom,  and  at  a  meeting  held  last 
Tuesday  the  following  resolutions  were  passed  : — 

While  protesting  against  the  proposal  of  the  Bradford  Dyers' 
Association  to  interfere  with  the  free  action  of  tlie  Bradford   mann- 
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facttirers  and  merchants,  this  meeting  resolves — (i)  That  in  con- 
sideration of  the  Association's  present  {jreat  efforts  to  Iceep  abreast 
with  the  requirements  of  the  trade,  and  their  promise  to  continue  on 
the  same  lines  for  the  future,  regard  is  due  to  their  interests  by  the 
manufacturers  and  merchants  ;  (2)  that,  on  the  other  hand,  it  is 
absolutely  necessary  that  steps  should  be  taken  to  safeguard  the 
interests  of  the  Bradford  trade  generally  in  its  relations  with  the 
Bradford  Dyers'  Associ  ition. 

*  The  meeting  by  these  resolutions  did  not  commi* 
those  present  to  any  delinite  action,  but  a  committee  of 
thirteen  has  been  appointed  to  deliberate  upon  and 
settle  with  the  directors  of  the  Bradford  Dyers'  Associa- 
tion as  to  a  proper  plan  and  method  of  giving  effect  to 
the  said  resolutions,  and  it  was  also  decided  that  no 
further  agreements  are  to  be  signed  pending  the  report 
of  the  committee.  That  is  to  say — the  lion  having 
consumed  half  of  the  lamb  is  now  to  be  consulted  as  to 
the  method  in  which  he  is  to  absorb  the  remainder. 


Annals  of  Empire. 


SOUTH  AFRICA. 

During  January  the  enemy  killed  86  of  our  troops  in 
South  Africa,  exclusive,  we  presume,  of  casualties  in  the 
Sprigg  army  of  Cape  Colony.  Four  of  this  number 
were  officers,  and  32  officers  and  387  men  were 
wounded,  5  officers  and  62  men  died  of  wounds  in  South 
Africa,  and  21  men  were  "  missing"  at  the  end  of  the 
month.  This  made  the  total  war  casualties  for  Januarj' 
526.  Then  10  officers  and  526  men  died  of  disease  during 
the  month,  and  i  officer  and  35  men  lost  their  lives 
by  "  accident,"  so  that  the  entire  number  of  our  men 
who  went  to  their  graves  last  month,  and  had  done 
with  war  for  ever,  was  1,098.  The  toll  of  death  by 
disease  was  the  heaviest  for  many  months.  Further- 
more, 67  officers  and  1,937  men  were  sent 
home  as  invalids,  bringing  the  entire  reduction  of  our 
fighting  strength  up  to  3,102,  at  the  rate  of  more  than 
37,000  per  annum.  How  much  longer  can  the  country 
keep  this  rate  of  wastage  up,  or  half  of  it  ?  From  the 
beginning  of  the  war  until  the  31st  of  last  month  951 
British  officers  and  18,735  British  soldiers  have  died  and 
been  buried  in  South  Africa  and  7  officers  and  432 
men  have  died  since  they  came  home.  Our  entire 
murder  tale  has  accordingly  been  20,125  human  beings. 
Add  to  this  4.706  men,  no  officers,  discharged  as 
unfit,  as  invalids,  whose  daj's  in  the  land,  short  or  long, 
mean  poverty,  the  workhouse  probably,  families  broken 
up  and  ruined,  and  we  get  an  exhibition  of  "  glory"  and 
its  effects  scarcely  likely  to  be  popular  outside  Bir- 
mingham, the  Stock  Exchange,  Sheffield,  or  Woolwich. 
How  many  of  the  60,000  odd  sent  back  again  to  the 
Colonies  after  having  been  invalided  home,  many  of 
them  back  to  South  Africa,  are  physically  fit  to  be  even 
blockhouse  guards  ? 

Really  and  truly  we  feel  kind  of  sorry  for  Lord 
Kitchener  and  altogether  sorry  for  the  much-enduring 
and  tramping  troops  under  his  command.  And  these 
blockhouses — whose  wire  entanglements  a  few  goaded 
beeves  sweep  away — how  gloriously  owl-wise  italllooks, 
how  futilely  cruel.  Was  it  fighting  Boers  or  the  women 
and  children  and  Kaffir  attendants  that  made  up  the 
total  of  "  283  killed,  wounded,  and  prisoners"?  Lord 
Kitchener,  in  the  forlorn  message,  is  careful  not  to  par- 
ticularise, and  nation  and  gambler  can  remain  in  the 
embrace  of  their  delusions.  But  from  the  mention  of  De 
Wet's  order  to  his  men  on  the  night  of  the  6th  inst.  "  to 
disperse  and  seek  safety,"  it  might  be  legitimate  to  draw 
an  inference  unfavourable  to  our  "  ruling  race  "  vanity. 
Surely  the  Orange  Free  State  potato  dealer  named  De 
Wet  has  been  once  more  too  many  for  our  great  Com- 
mander, salary  ^5,000  per  annum  and  all  found  ?  Nay, 
the  Times  and  the  Stock  Exchange  regarded  the  sub- 
joined message  as  another  British  victory  and  pay  no 
attention  to  the  daily  list  of  British  casualties  whose 
meaning  is  most  plain  for  owls  and  all  the  blind  to  see. 
Now  we  suppose  De  Wet  will  advertise  himself  in  some 
other  part  of  the  country  by  the  usual  methods  and 


again  induce  the  great  Lord  to  set  a  score  or  more  of 
columns  in  motion  with  a  view  to  his  capture.  Was 
ever  a  great  empire  so  de-Witled  ? 

Wolvehoek,  9.50  a.m.,  February  9. 
After  several  day's  operations  in  the  country  east  of  the  Lieben- 
berg  Vlei  and  Wilge  River,  which  resulted  in  captures  already 
reported,  on  the  night  of  the  sth,  the  whole  force  moving  from 
different  directions,  formed  a  continuous  line  of  mounted  men  on 
the  west  bank  of  the  Liebenberg  Vlei  from  P'rankfort  as  far  south 
as  Fanny's  Home,  and  thence  to  Kafifir  Kop.  At  dawn  on  the  6th 
the  whole  line  advanced  west,  keeping  touch,  and  held  a  line  from 
Holland  on  the  Heilbron  Frankfort  blockhouse  line  to  Doornkloof  on 
the  Kroonstadt-Lindley  blockhouse  line.  During  the  night  the 
whole  of  this  line  was  held  by  entrenched  outposts  50  yds.  apart, 
and  columns  were  also  working  in  advance  on  the  blockhouse  lines 
to  prevent  crossing.  At  dawn  the  line  advanced  to  the  Heilbron- 
Kroonstadt  road,  the  left  moving  up  and  joining  at  Amerika 
Siding  on  to  the  Kroonstadt-Wolvehoek  blockhouse  line. 
During  the  night  of  the  7th  this  hne  was  held  in  the  same 
way,  and  at  dawn  the  line  advanced  to  the  railway  blockhouse  line, 
which  had  been  strengthened  to  prevent  crossings.  On  the  6th  De 
Wet  was  within  the  enclosure,  but  at  once  realising  his  position  he 
ordered  his  men  that  night  to  disperse  and  seek  safety  ;  he  himself, 
with  some  men  and  a  herd  of  cattle,  made  for  the  Kroonstadt- 
Lindley  blockhouse  line,  and  at  i  a.m.  on  a  very  dark  night,  by 
rushing  cattle  at  the  fence,  he  broke  his  way  through,  mixed  up 
with  the  cattle,  losing  three  men  killed,  twenty-live  horses,  and  a 
considerable  number  of  cattle.  On  the  night  of  the  7tti  many 
attempts  were  made  to  break  through,  the  outpost  line  being 
attacked  in  various  places  throughout  the  whole  night.  One  party 
attempted  to  get  through  the  blockhouse  line  near  Heilbron,  but 
very  few  succeeded,  and  ten  dead  Boers  were  picked  up  there  in 
the  morning.  I  have  not  yet  got  the  exact  details  of  the  total  Boer 
casualties  during  these  operations,  but  they  consist  as  far  as  ascer- 
tained of  283  killed,  wounded,  and  prisoners  ;  also  about  700  of 
their  tired  horses  and  large  number  of  cattle.  Our  casualties  are 
very  slight — only  ten. 

Lord  Kitchener  appears  to  have  hurried  back  to 
Pretoria  the  moment  he  found  the  Free  State 
commander  disinclined  to  give  him  the  benefit  of  his 
society.  Perhaps,  though,  the  following  message  sent 
in  his  name  was  really  made  up  by  his  secretary  before 
he  got  home.  The  "  Boer  bag "  is  bigger  than  last 
week's,  biggest  ever  seen,  so  says  the  Weslininsler  Gazelle, 
altogether  sixty-nine  dead,  duly  certified  to  by  our 
black  auxiliaries,  and  the  wounded  in  our  hospitals. 
What  marksmen  we  have  become  !  Mostly  shooting 
to  kill,  and  no  powder  wasted.  No  wonder  the  heroic 
Brodrick  expects  to  cut  the  Estimates  down.  De  Beers 
must  make  haste  with  its  ammunition  factory  in  South 
Africa,  else  it  will  be  too  late.  Even  beef  may  prove 
what  Sir  R.  Giffen  would  call  "  a  drug  "to  it.  All  the 
Boers  will  be  "  deaded  " — in  the  bulletins.  We  have 
had  these  tales  and  tallies  for  two  years  and  more,  and 
still  the  Boers  fight  on,  and  even  in  Cape  Colony,  the 
"  cleared,"  appear  "  in  force,"  and  capture  a 
convoy,  taking  what  they  want  from  it,  and 
burning  the  rest.  How  many  such  convoys 
disappear  without  insertion  in  any  bulletin  or 
pressman's  essay  in  the  art  of  mis-telling  the  truth? 
Never  mind,  the  war  is  about  over,  and  March  10  is  the 
day  of  final  triumph  for  our  arms.  Ask  a  Jingo,  and  the 
chances  are  he  will  say  "  before  that,"  so  great  is  the 
triumph  of  folly  over  facts.  We  bleed  to  death  as  an 
Empire,  and  do  not  even  so  much  as  suspect  our  con- 
dition. Play  up,  play  up  laggards,  buy  Kaffirs  and 
never  mind  the  "  burst ! "  Why,  though,  when  we  are 
always  capturing  cattle  and  sheep  in  thousands  do  we 
want  a  "  meat  contract "  with  De  Beers  or  any  one 
else  ?  And  were  those  574  "  Boer "  prisoners  really 
possessed  of  only  5,570  rounds  of  small-arms  ammuni- 
tion ?  Was  it  the  ammunition  and  rifles  of  our  wander- 
ing black  "  scouts  "  that  we  thus  captuied ":'  What  sort 
of  rifles  are  they?  Tut,  "  If  you  tells  me  no  questions  I 
will  ask  you  no  lies  "  as  Hans  Breitmann  would  say,  and 
Potgieter  escaped  in  his  shirt  sleeves,  says  the  Lord  ia 

Pretoria. 

Pretoria,  Feb.  10,  1.50  p.m. 

Boer  casualties  during  past  week,  including  all  separately 
leported,  are  69  killed,  17  wounded,  574  prisoners,  57  surrenders, 
also  pom-pom,  480  rifles,  5,570  rounds  small  arms  ammunition,  40 
waggons,  1,100  horses,  and  5,000  cattle.  General  French  reports 
Piet  IVessels  with  commando  is  in  north-east,  and  Louis  Wessels  is 
near  Richmond,  thus  leaving  midland  district  practically  clear. 
Convoy  of  6o  donkey  waggons,  moving  from  Beaufort  West  to 
Praserburg,  under  escort  of  100  infantry  and  60  district  mounted 
troops,  was  attacked  by  enemy  in  force  thirty  miles  from  destination 
and  captured  tiefore  relief  could  arrive.    Enemy  were  unable  to 
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remove  waggons  except  twelve,  but  burnt  remainder. 
Crabtje  arriving,  pushed  enemy  north  after  severe  fight- 
ing. In  attack  on  convoy  and  Crabbe's  fight  2  officers 
and  ir  men  liilled,  i  officer  and  47  men  wounded. 
Enemy's  ascertamed  losses,  24  killed  and  47  wounded,  but  none 
captured.  A  detachment  of  Colonel  W.  Doran's  column,  100  strong, 
operating  near  Calvinia,  was  rushed  during  night,  and  during 
retirement  on  main  body  lost  3  ofEcers  and  7  men  killed,  17 
wounded.  Lord  Methuen  despatched  Colonel  VorilDonop's  column 
towards  Wolmaranstad  on  February  7,  surprised  Potgieter's  laager 
at  Rhenosterspruit,  and  Free  State  laager  at  Yandlingsfontein,  both 
simultaneously  at  dav;n  on  February  8,  stampeded  horses,  killed 
2  Boers,  took  3  wounded,  33  unvvounded  prisoners,  25  waggons, 
300  cattle,  and  other  stock.     Potgieter  escaped  in  shirt  sleeves. 

INDIA. 

So  rats  are  taking  the  place  of  human  beings  in 
Gujarat.  This  must  present  some  Httle  difficulty  to  the 
revenue  collectors.  It  will  be  more  troublesome  to 
''  collect  arrears  "  from  the  rodents  than  even  from  the 
human  skeletons  left  still  alive,  since,  presumably,  the 
rats  have  no  Saukars.  But  Lord  George  Hamilton  will 
doubtless  be  equal  to  the  occasion.  Already  we  feel 
surprised  that  he  has  seemed  unequal  to  the  effort 
required  to  modify  these  weekly  messages  from  Lord 
Curzen  who  once  more  brutally  telegraphs  "  no  rain." 
His  message  was  dated  February  8,  Saturday  last,  and 
is  given  here  for  the  admiration  of  a  great  "  Imperial  " 
people,  so  pre-eminently  successful  in  ruHng  "  inferior 
races  "  for  their  good  : 

No  rain  has  fallen.  Prospects  in  affected  districts  deteriorating 
owing  to  damage  caused  by  rats,  of  which  there  is  a  plague  in 
Gujarat,  Raiputana,  and  Central  India.  No  change  in  prices. 
Relief  continues  expand  rapidly  Gujarat,  and  develops  Rajputana, 
Central  India.  In  Punjab  it  is  inconsiderable  still.  Number  of 
persons  in  receipt  of  relief  :— Bombay,  167,000  ;  Bombay  Native 
States,  33,000 ;  Baroda,  35,000  ;  Rajputana,  17,000  ;  Punjab, 
3,000  ;  Ajmer  Merwara,  4,000  ;  Central  India,  21,000  ;  total, 
280,000." 

ENGLAND    AND    JAPAN. 

We  entertain  a  profound  respect  and  admiration  for 
the  Japanese,  but  this  feeling  does  not  blind  us 
to  the  inconvenience  of  an  offensive  and  defensive 
alliance  between  them  and  ourselves  against  any 
two  or  more  Powers.  What  is  the  motive  behind 
the  compact  ?  Mutual  hatred  of  Russia  and  dread  of 
her  aggressions  ?  Are  we  better  able  to  combat  Russia 
by  takmg  Japan  into  partnership  in  the  business  ?  By 
no  means,  but  we  may  be  dragged  into  a  war  with 
her  in  some  other  part  of  the  globe  because  we  have 
agreed  to  stand  by  Japan  in  Chinese  or  Corean  squabbles 
Can  we  effectively  aid  Japan?  No,  she  will  find  us  a 
broken  reed,  but  the  treaty  should  meanwhile  improve 
the  London  market  for  her  bonds.  They  have,  indeed 
risen  notably  in  price  in  anticipation  of  the  completion 
and  publication  of  the  treaty,  some  kind  friend  being 
always  at  hand  to  supply  early  information.  However 
the  treaty  is  made,  and  Russia  and  France  are  given 
their  opportunity.  They  have  merely  to  imitate  us  and 
goad  Japan  into  a  declaration  of  war  as  we  goaded  the 
Boers,  and  we  shall  be  bound  to  join  her. 

WEIHAIWEI. 

How  much  British  money  has  been  spent  before  it 
was  discovered  that  this  acquisition  was  useless  as  a 
fortress?  Will  somebody  find  out?  After  thirteen 
questions  the  whole  truth  might  be  nearly  disclosed  by 
w''ffo''°.''!^"'u  "^  ^"^  ^i^i^ley.  The  attempt  to  out- 
bluff  Port  Arthur  "  cross  the  way  "  is  now  abandoned  and 
the  place  is  to  be  handed  over  to  Mr.  Chamberlain's 
tender  care  for  him  to  have  made  into  a  "  pleasure 
resort  at_^ the  seaside.  We  gather  from  the  "Own 
Correspondent^'  of  the  North  China  Herald  that  if  the 
Chinese  could  be  kept  from  manuring  their  land  in   a 

disgusting      manner    in    the    neighbourhood  of  the 

fW  f  '  1  !  'J^*^  ^^°°^  ^^t^'"  «"PP'y-  other  than 
nlitlT  "'^  "'^^"^  condenser,"  and  if  tr^es  could  be 
hirnSn^l  persuaded  to  grow,  Weihaiwei  might 
?hP^^n  o  ^1  ''^  ^u  7^h>ch  some  people  would  now  and 
Mr  fh  i  ^r.",  th^  '^K  water.  So  there  is  scope  for 
Mr.  Chamberlam's  municipal  experience,  and  the 
language  difficulty  should  not  crop  up  just  yet. 
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DRAKE  &  MOUNT  (1902),  LIMITED. 

Capital  ;£i50,ooo,  divided  into  5  per  cent,  cumulative  preference 
and  ordinary  shares  of  £1  eacli,  of  whicn  22,500  preference  and 
22,000  ordinary  shares  are  held  in  reserve.  The  vendors  take 
36,000  of  the  ordinary  shares  in  part  payment,  anfl  the  remaining 
19,000  have  been  applied  for  by  employes  and  others  interested  in 
the  business,  leaving  52,500  preference  shares  to  be  offered  for 
subscription.  This  company  is  an  amalgamation  of  the  businesses 
of  corn,  coal,  and  building  goods  merchants,  carried  on  by 
Messrs.  Drake  &  Mount,  Limited,  of  Bracknell,  and  Mr. 
Wm.  Paice  of  Egham.  The  assets  taken  over  consist  of  free- 
hold and  leasehold  properties,  fixed  machinery,  plant,  &'c., 
stocks,  book  debts,  and  cash,  valued  after  deduction 
of  liabilities  at  £49,511.  With  the  addition  of  £26,^Hc)  for  goodwill 
the  purchase  price  is  brought  out  at  ;f 76,000,  payable  as  to  ;f4o,ooo 
in  cash  and  as  to  £36,000  by  the  allotment  of  the  above  mentioned 
ordinary  shares.  The  company  takes  over  the  business  as  from 
April  I,  1901,  and  is  to  pay  to  the  vendors  interest  at  the  rate  of 
10  per  cent,  per  annum  from  that  date  to  the  date  of  completion, 
which  seems  a  pretty  stiff  rate  considering  that  profits  since  1897 
have  never  been  more  thanj£7,690  in  any  one  year,  and  have  only 
averaged  .£6,519  for  the  five  years.  No  wonder  the  company  has  to 
pay  an  underwriting  commission  of  5  per  cent,  on  the  preference 
shares  now  issued. 

CAPE  TOWN  AND  DISTRICT  G.\S  LIGHT  AND    COKE 
COMPANY,  LIMITED. 

This  company  has  an  issue  capital  of  £200,000  in  44  per  cent, 
cumulative  preference  shares  and  ordinary  shares,  and  £50,000  in 
6  per  cent,  first  mortgage  debentures,  which  are  repayable  at  par  on 
November  i,  1910.  Further  money  is  required  for  the  purpose  of 
providing  additional  plant  and  mains  for  extensions  to  suburbs  now 
in  progress,  and  the  company  has  created  £100,000  consolidated 
first  mortgage  4^  per  cent,  debenture  stock,  half  of  which  is  offered 
at  par,  and  the  remainder  set  aside  for  the  express  purpose  of 
retiring  the  6  per  cent,  debentures  above;mentioned.  The  company 
has  certainly  prospered  wonderfully,  especially  during  the  past 
year  or  two,  profits  having  risen  from  £14,982  in  1898  to  £25,817  in 
1900,  but  the  increase  must  to  a  large  extent  be  regarded  as 
abnormal  and  due  to  the  war.  From  1896  to  189S  the  net  revenue 
ranged  between  £13,169  and  £15,192,  and  even  should  it  fall  back 
to  these  figures  there  would  still  be  ample  margin  to  cover  the 
interest  on  both  the  existing  and  new  debenture  issues. 

"SHELL"  TRANSPORT  AND  TRADING  CO.,  LIMITED. 

This  company,  which  already  has  a  fully  paid-up  capital  of 
£2,000,000  in  ordinary  shares  of  £1  each,  proposes  to  raise  a  further 
£1,000,000  by  an  issue  of  100,000  5  per  cent,  cumulative  preference 
shares  of  £10  each  at  par.  The  business  consists  mainly  of  the 
transporting  in  bulk  of  illuminating  fuel,  gas  oils,  and  other  petro- 
leum products  from  the  countries  of  their  production  to  the 
consuming  markets,  and  their  distribution  and  sale  there  through 
the  company's  agencies  and  sub-agencies,  but  with  a  view  to  securing 
a  further  source  of  supply,  the  large  oil  producing  territories  taken 
over  by  the  company  in  Dutch  Borneo,  are  being  developed.  On 
January  31  the  assets  of  the  company  stood  in  the  books 
at  £3,069,512,  or  at  £2,586,144  net  after  deducting  cash  received  on 
deposit,  loans  from  bankers,  and  the  amount  set  aside  for  deprecia- 
tion during  the  past  three  years.  No  mention  is  made  of  the  com- 
pany's trading  position  at  that  date,  but  it  is  extremely  unlikely  that 
it  has  improved  since  the  publication  of  the  balance-sheet  for  1900, 
and,  in  fact,  judging  by  the  reports  of  oil-producing  companies  for 
last  year,  it  is  more  than  probable  that  the  business  has  retrogressed. 
Too  much  reliance,  therefore,  must  not  be  placed  on  the  increase  in 
profits  shown  during  the  three  years  ended  December  31,  1900,  as 
a  guide  to  the  future  of  the  undertaking,  which  was  already  verj- 
heavily  capitalised  before  this  issue  was  made. 

NOTTINGHAM  CORPOR.\TION  3  PER  CENT  REDEEM- 
ABLE  STOCK. 
The  Governor  and  company  of  the  Bank  of  England  give  noUce 
that  they  are  authorised  to  receive  applications  for  £504,000  of  the 
above  stock  at  the  price  of  96  per  cent.  This  issue  will  rank  pari 
fassu  with  the  exisUng  3  per  cent,  stock,  and  is  redeemable  at  par 
on  June  7.  i960,  or  may  be  redeemed  at  par,  on  or  after  June  7 
1920,  on  three  months'  calendar  notice  being  given,  and  is  charge- 
able upon  the  borough  and  district  fund,  and  the  borough  and 
general  district  rate,  as  welPas  upon  the  gas,  water,  and  other 
undertakings  of  the  Corporation  and  the  revenue  of  their  real  estate 
The  loan  is  required  to  discharge  the  present  and  prospective 
indebtedness  «jf  the  CorporaUon  for  tramways,  waterworks,  and 
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town  improvements,  and  brings  the  total  indebtedness  of  the  town 
"P  to  ;i^3.958,ooo.  A  full  six  months'  interest  will  be  paid  on  May  l> 
although  ihe  final  instalment  of  ^^.30  per  cent,  is  not  due  until 
Mays. 

DUDLEY,  STOURBRIDGE,  A>!D  DISTRICT  ELECTRIC 

TRACTION  CO.,  LIMITED. 
When  this  company,  which  is  one  cf  the  many  offshoots  of  the 
British  Electric  Traction  Company,  made  an  issue  of  preference 
shares  in  July,  1900,  it  was  slated  that  the  further  funds  required 
would  be  raised  when  necessary  by  a  debenture  issue.  Apparently 
that  necessity  has  now  arisen,  and  an  issue  of  ;f6o,0()0,  in  4J  per 
cent,  debenture  stock,  is  offered  for  subscription  at  par,  redeemable 
at  105,  in. the  event  of  the  voluntary  liquidation  of  the  company,  or. 
at  the  end  of  seven  years,  on  six  months' notice  being  given  in 
writing.  The  company  has  been  working  on  behalf  of  the  British 
Electric  Traction  Company,  the  Kinver  Light  Railway,  which 
joins  its  own  system  near  Stourbridge,  but  has  now  agreed 
to  purchase  Ihe  undertaking  for  ;^6o,ooo,  payable  by  £l,ooo 
down,  and  the  balance  by  instalments  of  ;f 3,000  per  annum, 
commencing  December  31,  1906,  interest  at  the  rate  of  4  per 
cent,  per  annum  being  payable  from  September  29,  1901.  p'or  the 
year  1900  the  net  profits,  after  deducting  all  expensci  chargeable 
to  revenue,  were  ^'6,900,  notwithstanding  that  the  Kingswinford 
and  Cradley  Heath  extensions  were  only  opened  for  traffic  towards 
the  close  of  that  year.  The  assets  of  the  company  on  December  31 
were  approximately  ^45, 180,  of  which  £519  was  in  cish,  and  the 
liabilities  other  th.in  share  capital,  depreciation  fund,  and  undis- 
tributed profits  on  that  date  were  about  £25,275.  This  is-ue  is 
made  in  order  to  discharge  these  liabilities,  which  include  a  balance 
°f  ;ti5.879  due  to  the  British  Electric  Traction  Company  in  respect 
of  work  done  on  the  light  railways  to  Kingswinfoid  and  Cradley 
Heath,  and  to  provide  Ihe  amount  of  f  28,500,  which  will  become 
due  to  the  same  coippany  on  the  completion  of  the  construction  and 
equipment  of  Ihe  extensions  authorised  by  the  Dudley  and  District 
Light  Railwavs  (Extensions)  O. der,  19.10.  The  trail  of  the  British 
Electric  Traction  is  all  over  the  company,  and  that  undertaking 
even  does  the  underwriting  and  pays  ail  expenses  of  this  issue  for 
the  sum  of  £2,300  in  cash.  Ii  is  intended  to  apply  for  a  quotation 
on  the  Birmingham  Stock  Exchange,  and  as  the  issue,  although 
good  enough  in  its  way,  is  of  interest  to  that  district  only,  it  had 
better  be  left  to  local  enterprise. 

NORDRACH-ON-DEE  SANATORIUM,  LIMITED. 
Capital  £55,000  divided  into  20,000  sj  per  cent,  cumulative  pre- 
ference shares,  and  35,000  ordinary  shares,  the  whole  of  the  pre- 
ference and  17000  of  the  ordinary  shares  being  offered  for 
subscription.  This  is  an  Aberdeen  promotion,  formed  to  take  over 
from  Dr.  David  Lawson  a  sanatorium  for  tubercular  patients 
established  near  Banchory,  and  opened  on  January  i,  1901,  with 
accommodation  for  eighteen  patients,  but  which  has  since  been 
enlarged  until  fifty  patients  can  now  be  taken  in.  The  property  is 
valued  at  £38,107,  but  Dr.  Lawson  accepts  £3^,000,  and  makes  u^ 
for  it  by  valuing  the  goodwill  at  £15,000,  a  heavy  proportion  con- 
sidering Ihe  place  has  only  been  open  a  little  over  a  year. 
The  purchase  price  of  £53,000  is  nominally  payable  all  in 
cash,  but  in  reality  £18,000  is  to  be  satisfied  by  the  allotment  of  the 
remainder  of  the  ordinary  shares,  as  Dr.  Lawson  applies  and  pays 
cash  for  these.  Profits  for  the  twelve  months  during  which  the 
concern  has  been  working  are  certified  at  £4,520  before  making  any 
allowance  for  depreciation  or  for  Dr.  Lawson's  salary,  which  has 
been  fi.xed  at  £600  per  annum.  So  long  as  the  open-air  treatment 
for  consumption  meets  with  favour  from  the  medical  profession  the 
company  may  prosper,  but  in  these  times  it  is  impossible  to  say  how 
soon  some  new  treatment  may  be  discovered  which  will  relegate 
this  to  the  background  along  with  the  grape  cure  and  other 
remedies  which  have  had  their  day  and  are  now  almost  forgotten. 
Even  the  preference  shares,  therefore,  can  hardly  be  recommended 
as  a  desirable  investment  for  local  capital,  and  the  ordinary  shares 
must  be  regarded  as  a  pure  speculation. 

THE  IMPERIAL  TOBACCO  COMPANY. 
Late  on  Friday  afternoon  we  got  a  copy  of  the  prospectus 
of  this  great  "combine."  It  would  have  been  delightfu, 
to  be  able  to  commend  the  enterprise  to  the  investor,  but  its  capita! 
js  modelled  too  much  on  Pierpont  Morgan  lines  to  suggest  stolidity. 
The  total  is  to  be  £15,000,000  it  seems,  as  long  rumoured,  all  in  £1 
shares,  which  will  be  split  into  three  classes  of  5,000,000  shares 
the  5i  per  cent,  cumulative  preference  batch  ranking  first' 
followed  by  preference  and  deferred  ordinary.  The  company  also 
has   power    to     issue     4i    per     cent,    debenture    stock     op     to 

a   total   of  £2,500,000.    'The   rates    of   fixed   interest   are.  ttonsi 
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on  a  generous  scale,  needlessly  so  if  the  situation  is  perfectly  solid. 
At  present  £1,000,000  of  this  debenture  stock  and  £3,000,000  of  the 
cumulative  preferred  shares  will  be  offered  to  the  public  at  par  and 
,  ought  to  form  fair  investments,  though  we  should  have  liked  them 
belter  had  the  rates  been  four  and  five.  It  is,  however,  the  lower 
grades  of  capital  we  distrust,  the  "  air  cushion "  as  it  were,  on 
which  the  debenture  and  preference  superstructure  rests.  Look  at 
this  statement  of  the  amounts  to  be  paid  to  the  various  firms  and 
companies  united  to  form  the  company.  If  we  knew  what  each 
concern  got  for  its  goodwill  on  these  prices  some  estimate  might 
be  made  of  the  amount  of  water  or  wind  in  the  total,  but  without 
that  the  volume  of  capital  not  represented  by  assets  seems  imposing 
enough,  and  we  should  like  to  know  in  what  fashion  such  figure* 
can  be  supposed  to  give  strength.  To  be  sure  the  profits  are 
magnificent  as  certified  by  Messrs.  Deloitte,  Dever,  Griffiths,  &  Co , 
no  less  than  an  average  of  £1,062,922  for  the  past  three  years,  after 
everything  had  been  deducted,  but  is  it  always  wise  or  expedient 
to  capitalise  on  profits  .' 

ParchftM-money 

Name  and  Addresses  of  Vendors.  in  Cash  Shares 

and  Debentures. 

W.    D.  &   H.  O.  Wills,    Limited,    East-street, 
Bedminster,  Bristol        6,992,221 

Lambert  &  Butler,  Limited,  141,   Drury-Lane, 
London 754.3o<> 

Adkin     &     Sons,     31,     Aldgate     High-street, 
l^ndon      146497 

Hignett's     Tobacco    Company,     Limited,    74, 
Aldersgate-street,  London        54,183. 

Franklyn,  Davey  &  Co.,  Welsh  Back,  Bristol...       473,555 

Edwards,   Ringer,  &  Bigg,   Limited,   Redcliff- 
street,  Bristol         372,605 

John  Player  &  Sons,  Limited,  Castle  Tobacco 
Factory,  Nottingham     601,456 

Hignett  Brothers  &  Co.,   Limited,  66,  White- 
chapel,  Liverpool  477i<'38' 

William  Clarke   &  Son,    Limited,   Hare-place, 
Liverpool 403,582- 

Richmond   Cavendish   Co.,   Limited,    Paisley- 
street,  Liverpool 3'9,8o> 

Stephen  Mitchell  &  Son,  St.  Andrew's-square, 
Glasgow 701,000^ 

F.  and  J.  Smith,  155,  George-street,  Glasgow...       525,803. 

D.     &    J.     Macdonald,     60,     Glassford-street, 
Glasgow 134.973 


ToUl 
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WARELEIGH  (RHODESIA)  DEVELOPMENT  COMPANY, 
LIMITED. 

Capital  £250,000,  in  £1  shares,  of  which  115,000  shares  are 
allotted  in  part  payment  of  the  purchase  price,  75,000  are  held  in 
reserve,  and  60,000  are  offered  for  subscription.  The  company 
acquires  from  Rhodesia,  Limited,  495  mining  claims  in  the  Selukwe 
District,  Matabeleland,  together  with  all  buildings,  plant,  and  tools 
on  the  property  for  the  sum  of  £135.000,  payable  as  to  £20,000  in 
cash  and  as  to  £115,000  in  shares  as  above  mentioned.  Much  is 
made  of  the  old  workings  on  the  various  claims  and  of  the  suita- 
bility of  several  of  these  for  development  and  flotation  as  subsidiary 
companies,  but,  with  the  exception  of  one  shaft  on  the  "  Guinea 
Fowl  "  claim,  the  best  assay  mentioned  in  the  report  from  the  con- 
sulting engineer  is  28  dwt.  per  ton,  and  in  most  of  the  other 
instances  quoted  it  was  only  8  dwt.,  and  even  the  glamour  of  the 
name  "  Rhodesia  "  is  not  sufficient  to  induce  a  belief  that  such  a 
yield  can  prove  profitable. 

COUNTY  OF  SURREY  3  PER  CENT.  STOCK. 
An  issue  of  £229,000  of  this  stock  is  announced  by  the  Surrey 
County  Council  at  97  per  cent.,  the  whole  to  be  paid  up  by  April  i 
next,  the  last  instalment  being  50  per  cent.  The  total  outstanding 
debt  of  the  county,  inclusive  of  temporary  advances  for  capital 
outlay  amounting  to  £117,615,  is  £227,725.  The  proceeds  of  the 
stock  now  offered  will  be  applied  in  the  first  place  to  the  repayment 
of  these  advances,  so  that  the  present  issue  means  an  addition  of 
£111,385  only  to  Ihe  county  debt.  The  balance  of  the  money  is 
wanted  for  public  works,  and  the  security  is  good  enough  to 
warrant  the  expectation  that  it  will  be  immediately  snapped  up 
by  investors.  The  prospectus  states  that  the  rateable  value  of  the 
administrative  county  is  £3,935,316,  and  will  probably  exceed 
£4,000,000  next  April.  I'nrevised  census  returns  give  the  popula- 
tion at  ^1^^523,    The  current  rate  for  county  purposes  is  2jd.  in  the 
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£.  Subscriptions  will  be  received  for  the  new  stock  by  the  London 
Joint  Stock  Bank. 

AGRA  KLBEDDE  (CEYLON)  TEA  ESTATES,  LIMITED. 

Capital  ;^4S,ooo,  divided  equally  into  6  per  cent,  cumulative  pre' 
ference  and  "A"  and  "B"  ordinary  shares  of  £i  each.  The 
company  takes  over  two  estates,  one  of  276  acres  planted  with 
tea,  half  in  full  bearing  and  half  which  will  be  in  full  bearing  in 
about  three  years,  and  the  other  of  about  800  acres,  of  which 
150  acres  are  planted,  and  100  acres  will  be  in  bear- 
ing this  year.  Mr.  R.  S.  Pieris,  the  vendor,  guarantees  the 
dividend  on  the  preference  shares  until  February,  1905,  and  also 
guarantees  that  the  yearly  dividend  on  the  "  A  "  ordinary  shares 
shall  not  be  less  than  6  per  cent,  to  that  date,  and  as  security  for  the 
payment  of  these  dividends  he  untlertakes  to  lodge  the  whole  of  his 
portion  of  the  purchase  price,  amounting  to  ;^5,425,  in  a  London 
banklin  the  names  of  the  chairman,  and  two  other  directors  of  the 
company.  The  purchase  price  is  fixed  at  ;^35,ooo,  payable  as  to, 
;f  15,000  in  "  B  "  ordinary  shares,  and  as  to  the  remainder  in  cash  or 
shares,  either  preference  or  "  A "  ordinary,  at  the  option  of  the 
directors.  Purely  fancy  estimates  of  profits  from  1906  to  1910  are 
given  in  the  prospectus. 


Company  Reports  and  Balance  Sheets. 

*,*  The  Editor  will  be  much  obliged  to  Secretaries  of  Joint  Stock 
Companies  if  they  would  kindly  forward  copies  of  Reports  and 
Balance-sheets  direct  to  the  Office  of  The  Investors'  Reviewi 
Norfolk  House,  Norfolk-street,  W.C.,  so  as  to  insure  prompt  notice 
in  these  columns. 

North-Western  Railway. 
Gross  receipts  for  the  December  half-year  were  ;^7,3S3  440,  and 
working  expenses  ^4,553,066.  Receipts  showed  a  small  increase 
of  £38,296,  and  workmg  expenses  a  decrease  of  ;f32,8o9,  so  that  the 
profit  was  £71,10$  higher  at  £2,800,374.  Working  expenses  came 
«o  5920  per  cent,  of  the  gross  income,  as  against  62-43  per  cent  in 
the  same  half  of  1900  and  5898  per  cent,  in  the  second 
haf  of  1899.  These  figures  indicate  how  unwise  it  is  for 
holders  of  our  railway  stock,  or  rather  for  speculators  in 
them,  to  count  upon  great  benefits  from  the  decreased 
cost  of  coal.  Locomotive  power  in  the  half-year  cost 
less  by  about  £109,000  than  in  the  second  half  of  1900,  or,  if  we 
include  the  decrease  of  nearly  £8,000  in  the  steamboat  expenses, 
the  savmg  would  be  about  ;^i  16,000,  but  nearly  the  whole  of  this 
was  neutralised  by  increases  in  other  directions.  On  traffic 
■expenses  alone  there  is  an  increase  of  ;£-65,ooo,  general  charges  are 
up  nearly  ;f8,ooo,  and  rates  and  taxes  are  some  £19,000  more  If 
we  add  an  increase  of  about  £29,000  in  the  fixed  or  preferential 
"^^  M^^'.'J'  '^^^'y  '°  '^^  ^°'^  ''"'e  "Chance  there  is  for  the  ordinary 
stockholder  to  come  in  for  plums.    He  accordingly  receives  for  the 

f^ltl  ,^^^?j;  *  ''"'"'^i"'  ^'  "'^  '="«  °f  ^i  Pe--  cent,  or  the  same  as 
twelve  months  ago,  and  may  be  thankful  to  be  thus  treatad.  Com- 
S^^n  "  A  i'y"  yea^.'^^ck,  the  dividend  is  ij  per  cent,  per  annum 
down.  And  to  pay  the  same  rate  as  a  year  ago  requires  A  =;oo 
f^l^UM^T^  -^^  slow  creeping  up  of  the  capital  overburden. 
^h^  /^J^^  "-^i' k'  ^!'.Pe"d>ture  came  to  £767,56o,and  it  is  expected 
•that  j^738  000  will  be  disbursed  on  this  account  in  the  current  six 
^nlni'tn.^""  ',M";^*•^'■^^.'  company  this  is  not  perhaps  an  excessive 
expenditure;  still  it  is  not  quite  comfortable  to  find  most  of  it  going 
hl,,!,"/!i>''^",  ^°Ju  ','?'^"^-  °"  additional  working  stock  llonl 
All  C  waflLfH  ^^V^l\  T,^^^^°3,ooo,  and  onthe%ailway  itself 
B^,£:T^^  ^}u'^  °^}\  ^^  "'^  P''es«"'  ""le,  according  to  the 
-balance-sheet,  the  capital  account  is  overdrawn  £3,041,643  and  we 

ntock^'blTLn""'"'  "'  "?  -f^'y  '^^^^  a*  further  '  creation 
f„nH,^^  ^°'"P?"y' "°'"''"^«'='nding  the  fact  that  its  trust 
funds-insurance  savings  bank,  widows  and  orphans'  clerks' 
fhe  r^n'';  ^h'^^f^^^lE  ^^  £2,786,000.      The  tables^  appended  to 

^reofT2  JoZnf''  *'  Tf\^  "^^P'**'  P°"'^^^  would  allow  the 
-sale  of  £2  349,000  of  new  stock,  but  this  will  soon  be  an  insufficient 

foTlt  theX^h!^''"^  capital  powers  are  every  ha^f-year  asked' 
or.  At  the  forthcoming  meeting  the  proprietors  are  to  be  invited 
to  provide  an  additional  £100,000  for  steamboats,  and  £297,000  for 
more  land  and  works,  or  £397000  altogether  The  d^idend 
warrants  on  the  consolidated  stocks  will  be  posted  on  the  24th  inst 

Midland  Railway. 
•   'rJ^^  half-year  closed  December   31   last  the  gross  receiots 
including  £197,061  of  miscellaneous  receipts,  came  fo  A  918^2=; 
o?  i-r'^!"^  H  P""'"'  '°  ;f3,599,205.    Receipts  showed  an  increas^e 

acci^din'elv"],  o'niv"  re.'."  '''T'''^  °f  ^'^4  347.  The  ne"  revenue 
accordingly  ,s  only  ;^56,6io  larger  at  £2,318,820  Interest  on 
debenture  sock  and  rents  take  about  £i2,<^o  more  at  £48,  8m 
and    It    follows    that    the   directors   art    able    only    to*  declare 

rt/S^  J  }^  £3]'°°°,  whereas  traffic  expenses  have  risen 
charges,   no   mere   saving   of    coal,   cal   be  In7  durable  use 


to  the  ordinary  stockholder.  Last  half-year  the  capital  expendilure 
kmonnted  to  £.,I97,I99,  and  another  £1  000,000  is  forecast  for  the 
current  half-year.  Of  last  half-year's  outlay  no  less  than  £23»,202 
was  charged  against  new  working  stock  and  on  lines  open  for  traffic 
the  outlay  was  £656,268.  At  the  date  of  the  balance-sheet  the  com- 
pany"s  capital  account  was  overdrawn /535,ooo,  but  1  ts  trus  funds 
amounted  to  rather  more  than  /i,ooo,ooo,  so  that  it  may 
be  able  to  go  on  for  a  little  time  yet  without  a  fresh 
issue  of  stock.  That  issue,  however,  cannot  be  very  long 
delayed  for  the  sundry  outstanding  accounts  due  by  the  company, 
including  tradesmen's  accounts,  amount  to  £l-'*74.2i8-  and  tne 
traffic  accounts  due  to  it  are  nearly  £500,000  less  than  hat  total 
After  paying  the  dividend,  the  balance  carried  forward  will  amount 
to  Al  503,  compared  with  £41,358  twelve  months  back,  and  £n,o46 
brought  in  from  the  preceding  half-year.  The  directors  say  that 
the  company's  business  during  the  last  half-year  has  shown  a  gene- 
ral and  satisfactory  growth,  particularly  in  the  later  months,  and 
we  trust  the  growth  will  continue,  else  the  company  will  be  in  a 
poor  way.  Its  total  capital  expendilure  now  reaches  the  enormous 
figure  of  £108,248,729,  exclusive  of  nominal  additions  due  to  conver- 
sions, which  bring  it  up  nearly  to  £179,500,000.  Dividend  warrants 
will  be  posted  on  the  last  day  of  this  month. 

Grand  Trukk  Railway  of  Canada. 
The  gross  receipts  for  the  six  months  ended  December  31 
amounted  to  ^£2,569,800,  and  the  working  expenses,  including 
special  appropriation  of  £30,000  to  bridge  renewal  fund,  to 
£1,757,200,  leaving  net  receipts  of  £812,600.  Net  revenue  charges 
for  the  six  months,  less  credits,  were  £522,500,  and  to  the  balance 
of  £290,100  must  be  added  Detroit,  Grand  Haver,  and 
Milwaukee  surplus,  £1,900,  making  a  total  of  £292,000. 
With  £7,000  brought  in,  the  available  sum  is  £299,000, 
and  after  meeting  guaranteed  and  first  preference  stock 
dividends,  it  is  proposed  to  make  a  distribution  of  4  per  cent,  for  the 
year  on  the  second  preference  stock,  leaving  about  £8,000  to  be 
carried  forward.  The  accounts  of  the  Grand  Trunk  Western 
Company,  for  the  half-year,  show  a  surplus  of  £10,600  which 
amount  is  carried  forward  to  the  current  six  months,  as  under  the 
terms  of  the  income  mortgage,  such  surplus  cannot  be  appropriated 
until  the  termination  of  the  year  ending  June  30  next. 

Great  Western  RailwaV. 
Gross  receipts  for  the  six  months  to  December  31,  ;^6,oi6,884  ; 
increase,  ;^170,30I  ;  working  expenses,  £3,606,722 ;  increase, 
£43,975  ;  ratio  of  expenses  to  total  revenue  59-92  per  cent ,  against 
6093  per  cent.  Nearly  all  classes  of  traffic  contributed  to  the 
advance  in  earnings,  passengers,  parcels,  mails,  &c.,  giving  £64,124 
more  ;  minerals  rose  £68,657,  and  merchandise  £37,458.  Canal 
traffic  and  miscellaneous  receipts  also  showed  small  improvement, 
and  the  only  instances  in  which  retrogression  is  noticeable  are  live 
stock,  and  dock  and  harbour  dues,  &c.,  which  returned  slightly  less 
than  in  the  second  half  of  the  preceding  year.  When  passenger 
receipts  advance  we  quite  look  for  an  upward  jerk  in  'the  train 
mileage,  anything  else  being  quite  beyond  the  capacity  of  present 
day  railway  management.  For  the  past  six  months  the  passenger 
mileage  rose  407,443  miles,  but  it  is  highly  satisfactory  to  note  that 
the  goods  and  mineral  trains  ran  253,573  miles  less,  despite  the 
greater  weight  of  goods  handled — a  forerunner,  we  hope,  of  many 
similar  or  even  better  savings.  Coming  to  the  expenditure 
maintenance  of  way,  works,  &c ,  cost  the  company  £8,178  more, 
and  locomotive  power  declined  £35,656  only,  although  £58,080 
less  had  to  be  paid  for  coal  and  coke.  The  difference  is  in  great  part 
accounted  for  by  the  larger  sum  spent  on  engine  repairs  and  renewals 
and  wages.  Carriage  and  waggon  repairs  went  up  by  £14,494, 
and  traffic  expenses  by  ;£'26,i43.  ^  sharp  advance  of  £5,789  took 
place  in  the  law  charges,  and  rates  and  taxes  called  for  £14,494 
more.  The  result  is  a  net  balance  better  by  £126,326  at  £2,410,162, 
but  the  sum  brought  forward,  dividends  on  shares  field,  and 
bankers'  and  general  nterest,  &c.,  all  considerably  declined,  and 
the  actual  available  total  is  only  £100,796  higher  at  £2,448,317  than 
that  of  the  corresponding  period.  Although  debenture  interest 
went  up  by  £15,623,  fixed  charges  rose  £5,306  only,  as  a  fall  of 
£11,044  occurred  in  rents  of  leased  lines,  guarantees,  &c.  Guaran- 
teed and  preference  requiring  about  the  same,  £942,049,  against 
£847,328,  is  left  for  the  ordinary  dividend.  It  is,  therefore,  proposed 
to  increase  the  distribution  by  i  per  cent,  to  6J  per  cent,  per  annum, 
carrying  forward  a  rather  larger  balance  of  £46544.  One  of  the 
most  extravagant  lines  in  the  matter  of  capital  expenditure 
the  directors,  or  those  responsible  to  them,  contrived  to 
get  rid  of  jCg39A5(>  in  the  period  now  being  reviewed. 
On  lines  open  for  traffic  a  net  sum  of  £328,541  was 
expended,  lines  and  works  in  course  of  construction  accounted  for 
;^398,34o  ;  working  stock,  in  these  days,  was  a  moderate  proportion 
at  £113,082  ;  and  other  items  do  not  need  comment.  A  round 
rniUion  will,  if  the  estimate  prove  correct,  be  laid  out  in  the  current 
six  months,  and  subsequently  £5,250,502,  making  £6,250,502  in  all 
in  sight.  To  meet  this  enormous  outlay  the  company  has  capital 
powers  to  the  amount  of  £8,711,389,  including  £448,737  credit  to 
capital  account.  The  balance-sheet  looks  well,  perhaps  the  best  of 
any  railway  whose  accounts  for  the  past  six  months  have  been 
published.  Cash  comes  to  more  than  ij  millions  sterling,  and  there 
IS  a  further  amount  of  £177,458  invested  in  Government  securities 
and  shares  and  advances  to  other  companies.  Dividend  warrants 
posted  24th  inst. 

North  Eastern  Railway. 
The  gross  receipts  for  the  past  half-year  came  to  £4.799,910, 
and  the  working  expenses  to  ;f3,o73,844.  the  former  showing  a 
decrease  of  £60,874,  and  the  latter  an  increase  of  £45,083. 
r  L°"S:  '  ^^^  "*'  revenue  fell  off  £106,857  to  a  total  of 
£1,730,066,    and    that  the  percentage  of    expenses    to    receipts 
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rose  by  i'63to64'04.  An  analysis  of  the  figures  shows  that  passenger 
traffic  alone  gave  any  substantial  increase,  the  amount  being 
£3(>)793-  Parcels,  mails,  &c.,  followed  with  an  increase  of  ;£^g,S27i 
but  mineral  traffic  fell  off  by  £()(),6S2,  and  goods  and  caltle 
traffic  likewise  showed  declines.  In  the  matter  of  expenses  there 
was  naturally  a  considerable  saving  on  locomotive  power.  It 
amounted  to  ;^6i,95o,  but  nearly  every  other  item  gave  an  increase. 
Thus  maintenance  of  way,  works,  &c.,  showed  an  increase  of 
;£62, 130, 'traffic  expenses  of  ;^i6,6i6,  and  rates  and  taxes  of  ;£23,148. 
This  last  item  is  nearly  of  »s  serious  an  import  to  the  railway  com- 
panies as  the  steady  increase  in  their  capital  dead  weight.  After 
meeting  all  preference  charges,  rents,  &c.,  the  balance  of  net 
revenue  enabled  the  directors  to  recommend  a  dividend 
at  the  rate  of  6  per  cent,  per  annum  compared  with  a 
7  per  cent,  rate  twelve  months  back.  This  left  ;f53,i73  to 
be  carried  forward,  compared  with  ;f35,9i4  brought  in,  and 
^45,599  carried  forward  twelve  months  ago.  Owing  to  the  increase 
in  the  paid-up  capital  compared  with  the  previous  year,  about 
£7,(x>o  more  is  absorbed  in  paying  this  rate  of  dividend  than  would 
have  then  been  required.  None  the  less  do  the  stockholders  receive 
about  ;^'ii6,ooo  less  than  was  then  distributed.  The  capital  account 
of  the  North  Eastern  Company  is  not  by  any  means  so  sinister  in 
appearance  as  those  of  some  of  its  neighbours.  Nevertheless,  the 
board  managed  to  expend  ;^585,778  during  the  half-year,  no  less 
than  ;£z84,973  of  it  on  lines  open  for  trafficand£96,ii7onnew  work- 
ing stock.  A  good  deal  of  money  is  still  going  in  its  dock  enterprises 
which  took  ^^30,000  last  half-year.  In  the  current  six  months  the 
capital  expenditure  is  estimated  at  ;^7ii,ooo  of  which  no  less  than 
^127,000  will  be  on  still  more  working  stock.  From  the  general 
balance-sheet  we  gather  that  the  company  is  in  fairly  comfortable 
circumstances,  allowing  for  the  fact  that  it  has  ^1,562,000  of  trust 
funds  engaged  in  its  business.  Still  there  is  a  debit  of  £1,623,758  on 
capital  account,  which  is  only  partially  coverable  by  the  ;^i,43i,ooo 
of  the  1901  creation  of  consolidated  stock  not  yet  issued.  Sundry 
outstanding  accounts  due  by  the  company  amount  to  ;£i, 136,621, 
while  those  due  to  it  come  to  only  ;£689,ooo.  Some  of  the  excess 
may  be  attributable  to  current  expenditure  on  capital  account.  The 
revenue  statement  is  still  very  imperfect.  We  get  dock  revenue 
set  foith,  but  not  dock  expenditure,  and  the  "rents  and  receipts  on 
real  property "  presumably  include  the  income  from  the  hotel 
business,  but  there  is  no  account  given  of  the  outlays  connected 
therewith.  All  railway  accounts  require  to  be  remodelled  in  this 
respect,  and  we  are  surprised  that  auditors  continue  year  after 
year  to  put  their  namesio  such  incomplete  exhibits.  The  dividends 
become  payable  on  the  22nd  inst. 

Metropolitan  District  Railway. 
Gross  receipts  for  the  six  months  ended  December  31,  ;^i79,88o  ; 
decrease,  ;£ii,833  ;  working  expenses,  ;£;ii3,o84i;  increase,  ;^4,534  ; 
ratio  of  expenses  to  total  income  629  per  cent,  against  5672  per 
cent.  This  further  serious  fall  in  revenue  is,  of  course,  in  great 
part  accounted  for  by  the  competition  of  the  Central  London  Kail- 
way,  but  the  new  electric  tramways  to  Acton,  Kew,  and  Hounslow, 
on  the  one  hand,  and  Southall  on  the  other,  hit  the  company 
severely.  A  timely  revision  of  fares  has  arrested  the  loss  of  traffic 
at  some  of  the  stations,  and  since  the  directors  intend  to  proceed 
with  this  method  of  meeting  competition,  some  of  the  traffic  at 
other  points  of  the  line  may  be  recovered.  The  loss  in  gross 
passenger  traffic  in  the  year  1901  compared  with  1890  reaches  the 
serious  figure  of  .^f 53,000.  It  is  rather  curious  to  note  that  the 
number  of  passengers,  including  journeys  of  season  ticket  holders — 
how  are  these  checked  ? — showed  an  increase  of  65,396  for  the  past 
half-year,  but  this  is  mainly  due  to  an  increase  of  workmen's  tickets 
by  965,847,  the  result  of  extra  facilities  offered.  As  most  of 
these  additional  workmen  previously  travelled  as  third  class 
passengers,  the  result  is  naturally  a  heavy  loss  to  the  company, 
but  the  directors  do  well  to  popularise  the  system  as  much  as 
possible — and  it  is  a  herculean  task — so  that  when  the  blessed 
electrification  is  an  accomplished  fact,  there  may  be  some  traffic 
left  to  employ  it  upon.  Of  the  total  increase  in  expenditure,  £2,264 
was  due  to  increased  rates  and  taxes,  and  in  consequence  of  the 
serious  decline  in  income,  the  company  has  applied  to  the  assess- 
ment committees  of  the  parishes  through  which  the  railway  passes 
for  a  reduced  assessment.  Locomotive  power  cost  £1,700  more, 
and  maintenance  of  way  went  up  £813.  Other  items  showed  little 
change.  To  the  net  revenue  of  £66,796,  which  is  £16,368  down, 
must  be  added  ;^523,  balance  forward,  rents,  and  interests,  &c., 
making  £86,152  in  all.  Fix:d  charges  having  been  met,  it  is  pro- 
posed to  distribute  73.  6d.  for  the  half-year  on  the  4  per  cent, 
guaranteed  stock,  against  £1  3s.  4d.  at  this  time  last  year,  leaving 
£185  to  be  carried  forward.  The  deficiency  on  this  stock  is  now 
£36,979,  and  the  sooner  the  directors,  both  of  the  Metropolitan  and 
District  Companies  bury  the  hatchet,  and  set  about  the  electrical 
work  they  profess  themselves  so  anxious  to  carry  out,  the  better  for 
all  concerned.  Naturally  enough  the  District  board  takes  the 
opportunity  of  having  a  dig  at  the  rival  concern  which  ought  to  be 
an  ally,  but  now  is  the  time  to  drop  personal  amenities  and  think 
about  shareholders'  interests.  Capital  expenditure  in  the  six 
months  was  £53,935,  a  sum  of  £163,826  will  be  laid  out  in  the 
current  half-year,  and  subsequently  £237,176,  all  exclusive  of  cost 
of  electric  traction,  not  a  very  cheerful  outlook. 

Great  Southern  and  Western  Railway. 
Gross  receipts  for  the  six  months  ended  December  31,  £665,581, 
increase  £123,826;  working  expenditure  £391,542,  increase 
£81,489  ;  ratio  of  expenses  to  gross  receipts  5879  per  cent,  against 
57-23  per  cent.  Shareholders  do  not  need  to  be  reminded  that  the 
increase  in  the  company's  figures  is  due  to  the  absorption  of  the 
Waterford,  Limerick,  and  Western  Railway,  the  lines  operated 
dnring  the  six  months  being  337  more  than  in  the  second  half  of 
1900.    It  is  of  little  use  comparing  figures,  but  for  the  sake  of 


future  reference  it  may  be  stated  that  passengers,  parcels,  mails 
&c.,  rose  £61,768,  merchandise  £46,019,  minerals  £9,5"^.  and  live- 
stock £6,232.    On  the  expenditure  side  maintenance  of  way,  works, 
&c.,  required   £24,012  more,  locomotive  power  increased  £17,299, 
an  additional  £s,5oi  was  spent  on  carriage  and  waggon  repairs, 
and  traffic  expenses  went  up  by  £28,034.    Other  advances  were  not 
of  an   important  character,  and  the  total  net  revenue  comes  to 
£274,039    against     £231,702.      Balance    from    previous   account 
£1,027,    was    £16,488    down,    and    with    other    items    of    addi- 
tional   revenue    showing    more    decreases    than    increases    the 
aggregate  for  division   is  only  the  comparatively  small  sum  of 
£26,473  to  the  good,  at  £288,414.     Fixed  charges  requiring  £93,057. 
against  £60,174,  "'ere  is  £i95,357  'eft  for  dividend,  a  falling  off  of 
£6,410.    Guaranteed  and   preference  needs  were  in  some  cases 
largely  increased,  and  in  others  fresh  altogether,  and  the  distribu- 
tion on  the  ordinary  stock  has  to  come  down  2  per  cent,  to  3   per 
cent,  per  annum,   with  a  balance   of    £50,01210   be    carried  over, 
against  £36,916.     CapiUI    requirements   for   the   half-year  were 
rather  high,  at  £234,567,  but  a  good  deal  of  it  was  fair  outlay,  and 
there  is  much  less  fault  to  be  found  than  with  most  companies.  The 
large  sum  of  £525,695  will  be   laid  out  in   the  current  six  months, 
mainly  on  the  amalgamation  of  the  Limerick  and  Kerry  and  Roth- 
keale  and  Newcastle  Junction  Railways  with  this  company.    There 
is   a    balance    against    the    capital    account  of   £91,141.    leaving 
£1,385,443  available.    Dividend  warrants  to  be  posted  March  I. 
North  London  Railway. 
Gross  receipts  for  the  six  months  ended  December  31,  £277,671, 
decrease,  £2,841  ;   working  expenses,  £163,895,  increase,  £3,971 ; 
ratio  of  expenditure  to  gross  receipts,  5902  per  cent,  against  570I. 
The  decrease  in  the  receipts  was  entirely  due  to  the  passenger 
traffic,  which  fell  away  to  the  extent  of  £3,723.  and  this  the  directors 
attribute  to  competition  and  depression  of  trade  in  the  East  End  of 
London.    On  the  expenditure  side  movements  are  not  large  as  a 
rule,  the  largest  being  a  rise  of  £1,827  in  the  traffic  expenses  ;  rates 
and  taxes  advanced  £1,618  ;  carriage  and  waggon  repairs,  £818  ; 
and  law  charges,  £827,  the  latter  an  increase  that  needs  some  ex- 
planation.    Decreases  occurred  in  maintenance  of  way,  £504,  and 
locomotive  power,  £961.    To  the  net  revenue  of  £113.776  must  be 
added  £3,702  brought  forward  and  £666  general  interest,  making 
the  available  balance  £118,144,  against  £124,043.     Fixed  charges 
beingaboutthesame.  £93,031  is  available  for  dividend,   a  fall  ot 
£5,881,  and  after  meeting  preference  interest  it  is  proposed  to  at- 
tribute 6i  per  cent,  per  annum  on  the  consolidated  ordinary  stock, 
being  i  per  cent,   per  annum  less,  and  to  carry  forward  £2,038, 
against"  £3,323.     Capital    expenditure  for    the    six    months    was 
£14,807,  and  £10,200  is  to  be  laid  out  in  the  current  half-year. 
Dividend  warrants  payable  February  22. 

Tottenha.m  and  Hampstead  Junction  Railway. 
This  small  line,  which  is  worked  on  behalf  of  the  Great  Eastern 
and  Midland  companies,  earned  gross  receipts  of  £19.056  >n  the 
six  months  to  December  31,  against  £20,739  made  up  by  tolls  from 
the  Midland,  £12,882,  and  from  the  Great  Eastern,  £5.547.  ""''e 
rents  gave  £625,  and  transfer  fees  £1.  General  charges  and 
junction  expenses  absorb  £284,  and,  after  adding  balance  brought 
forward  and  interest,  and  deducting  interest  on  loan  capital,  the 
balance  for  appropriation  is  £16,211.  Preference  dividend  having 
been  met,  it  is  proposed  to  make  a  payment  at  the  rate  of  81  per 
cent,  per  annum  on  the  ordinary  shares,  against  10^  per  cent, 
leaving  £289  to  be  carried  forward. 

Midland  Great  Western  Railway  of  Ireland. 
For  the  six  months  ending  December  31,  the  gross  receipts  came 
to  £292,997,  decrease  £10,720  ;  expenditure  £i69,c0,  increase 
£694  ;  ratio  of  expenses  to  gross  receipts  5771,  against  5546  per 
cent.  Receipts  from  passenger  traffic  decreased  £2,848,  from  live- 
stock £6,958,  from  merchandise  £2,875,  and  from  parcels,  horses, 
&c.,  ;^oi,  whilst  minerals  increased  £446,  and  mails  £10.  Royal 
Canal.— Tolls  and  water  supply  went  up  £326,  and  rents  £1,987- 
On  the  expenditure  side  there  is  little  change  in  maintenance  of 
way,  but  in  locomotive  power  there  is  a  decline  of  £3.338,  of  which 
the  saving  in  coal  and  coke  accounts  for  £2,815.  Carriage  and 
waggon  repairs  have  gone  up  slightly,  and  traffic  expenses  have 
increased  to  the  extent  of  £2,043.  There  are  also  small  increases 
in  general  charges,  law  charges,  compensations,  rates  and  taxes, 
and  £261  more  was  spent  on  the  Royal  Canal.  The  sum  brought 
forward  was  £5,432,  against  £i5,049,  the  balance  of  net  revenue 
being  £131,093,  against  £i5i,959>  a  decrease  of  nearly  £21,000. 
There  is  no  increase  in  the  fixed  charges,  and  the  balance  available 
for  dividend  is  £72.366,  against  £93.208,  out  of  which,  after  paying 
the  dividends  on  the  5  and  4  per  cent,  preference  stocks,  the  direc- 
tors declare  a  dividend  of  3  per  cent,  on  the  ordinary,  as  against 
4  per  cent.,  leaving  a  balance  of  £10,733  to  be  carried  forward. 
The  sum  of  £17.250  was  spent  on  capital  account,  but  the  greater 
part  of  it  should  have  been  charged  to  revenue.  It  is  estimated 
that  £27,010  will  be  spent  during  the  current  six  months,  and  as  it 
will  nearly  all  be  devoted  to  improvements  it  should  naore  properly 
come  out  of  revenue  also. 

The  Lehigh  Valley  Railroad  Company. 
In  future  this  American  coal  road  will  make  up  its  accounts  on 
June  30,  to  bring  itself  into  harmony  with  the  suggestion  made  by 
the  Inter -State  Commerce  Commissior.  Its  accounts  are  now  made 
up  to  the  end  of  November  last,  as  usual,  und  show  for  the  past 
year  a  total  gross  income  of  $26,683,533,  an  increase  of  15  77  pcr  <*"'•• 
or  8^,634,251  on  1900.  Expenses  rose  only  $82745410  $20,069,876, 
but  this  is  exclusive  of  taxes  and  of  what  is  called  "  loss  and  depre- 
ciation on  water  lines,"  the  company  owning  a  number  of  cargo 
boats,  barges,  &c.,  for  its  water  traffic  On  the  tiasis  of  the  net 
receipts  as  given,  the  proportion  they  bear  to  the  income  fell  last 
year   by  8-27  per  cent,  to  75-21  per  cent,  but  adding  in  taxes 
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and  depreciation  tlie  ratio  is  still  nearly  78  per  cent. 
Business  was  good  in  the  past  year  especially  in 
coal  traffic,  and  it  was  not  swollen  out  by  a  further 
.increase  in  the  freight  charges.  We  may,  therefore,  assutne  that 
the  line  was  prosperous  although  the  position  of  the  Lehigh  Valley 
Coal  Company,  a  dependency  of  the  railroad  company  s,  continues 
nnsatisfactorv.  Its  operations  give  a  gross  income  ol  S2i,»lo,5»3 
last  year,  and  after  meeting  all  charges  there  was  a  deficit  ot 
$491,577.  This  deficiency,  however,  was  smaller  than  in  the 
preceding  year,  but  that  may  be  because,  as  explained  in  the  coal 
company's  report,  the  suspension  of  mining  through  the 
strike  in  1900  enabled  it  to  sell  the  greater  portion  of 
the  coal  in  stock,  thanks  to  the  operation  the  coal  company 
was  then  able  to  do  without  borrowing  from  the  railroad, 
but  the  directors  say  that  uninterrupted  operations  during  the  year 
just  closed  obliged  them  to  borrow  $1,000,000  from  the 
railroad  company  for  capital  purposes.  We  can  never  tell  how 
accounts  are  adjusted  between  principal  and  dependant  with  this 
fashion  prevailing,  but  there  seems  no  reason  to  doubt  that  the 
bond  issues,  whether  of  the  railroad  or  the  coal  company,  are  for 
all  practical  purposes  sufficiently  covered.  The  tendency  must  be 
for  earnings  to  increase  as  the  population  grows  and  the  demand 
for  coal  becomes  larger,  and  the  only  really  serious  danger  lies  in 
an  outbreak  of  strife  between  the  various  powerful  corporations  all 
engaged  in  this  coal  mining  and  carrying  business,  and  all 
struggling  to  make  a  profit  out  of  it. 

The  Canadian  Bank  of  Commerce. 
Only  six  months'  accounts  are  now  presented  by  the  directors  o' 
this  large  institution  with  which  is  incorporated  the  Bank  of  British 
Columbia.  It  has  been  decided  to  make  up  the  account  for  the 
year  henceforth  on  November  30,  in  order  to  bring  the  date  into 
harmony  with  the  change  in  the  appointed  time  for  the  annual 
meeting.  For  this  reason,  and  because  of  the  amalgamation,  there 
are  no  figures  to  be  compared  with  those  in  the  present  balance- 
sheet.  The  last  half-year  seems  to  have  been  an  excellent 
one,  and  the  board  is  able  to  announce  a  7  per  cent,  dividend, 
to  transfer  ;^i  1,697  to  bank  premises  account,  ;£i,54i  to  the  pension 
fund,  and  to  carry  forward  ;£5i,S85,  as  against  £24,221  brought  in. 
The  net  profits  of  the  six  months 'to  November  30  were  ;f  98,136. 
It  has  been  decided  to  leave  the  undivided  profits  until  the  end  of  a 
completed  financial  year,  before  allocating  any  further  sums  to  the 
"  rest "  or  reserve.  At  present  the  reserve  amounts  to  ;f  410,959, 
and  the  paid-up  capital  of  the  bank  is  ;gi,643,836.  It  has  a  liability 
of  £10,619,048  on  deposits,  of  which  £7,542,075  carry  interest.  The 
coin  and  bullion  on  the  assets  side,  together  with  IJominion  notes 
in  hand,  amounts  to  £616,433,  bullion  being  £277,516.  Current 
loans  and  discounts  figure  for  £8,852,333,  and  investments  for 
£1,931,856.  Call  and  :short  loans  on  stocks  and  bonds  stand  at 
£1,785,910.  These  are  the  principal  items  which  may  be  recorded 
for  future  reference. 

Bank  of  Calcutta. 
This  excellently  managed  institution  continues  to  flourish,  and 
its  already  great  strength  is  being  constantly  added  to.  For  the 
six  months  ended  December  31  the  net  profit,  all  expenses  paid, 
amounted  to  Rs.  1,60,330,  inclading  Rs.  18,038  brought  forward,  an 
advance  of  Rs.  13,872  against  the  second  half  of  1900.  Preference 
dividend  absorbs  Rs.  15,000,  and  by  still  restricting  the  ordinary 
share  distribution  to  5  per  cent,  per  annum,  it  is  possible  to  again 
place  a  lakh  of  rupees  to  reserve  besides  largely  increasing  the 
balance  forward  to  Rs.  32,830.  This  makes  the  reserve  13  lakhs, 
or  3  lakhs  more  than  the  paid-up  capital,  and  in  other  directions 
the  bank  is  equally  strong.  Current  accounts  and  fixed  deposits 
have  risen  Rs.  21,20,069  to  Rs.  ii27,73. 766,  against  which  are  held 
Rs.  16,48,313  cash.  Government  paper  at  market  rate  Rs.  4,55,280, 
and  other  authorised  investments  Rs.  7,57,290.  Then  there  are 
balances  with  agencies,  bills  receivable,  and  miscellaneous  accounts, 
totalling  Rs.  2,91,983,  ibills  discounted  Rs.  3,85,283,  and  loans,  cash 
credits,  and  overdrafts  Rs.  1,16,64,317. 

Lion  Brewery. 
This  company  is  moving  rapidly  on  the  down  grade,  and  the  past 
year  saw  a  further  serious  retrogression.  The  total  profit,  inclusive 
of  £4,056  brought  forward,  came  to  £74,633,  after  providing  for 
rents,  rates,  taxes,  salaries,  repairs,  &c.  An  amount  of  £25,760  was 
written  off  for  depreciation  on  leaseholds,  loans,  horses,  casks,  &c., 
leaving  a  net  sum  of  £48,874  against  £56,786.  Debenture  interest 
absorbed  £18,000,  and  preference  dividend  having  been  provided, 
74  per  cent.,  against  lo  per  cent,  in  1900  and  12  per  cent,  in  1899,  is 
paid  on  the  ordinary  shares,  a  reduced  balance  of  £3,645  being 
carried  forward.  This  continued  falling  away  of  profit  makes  us 
wonder  whether  the  loans  on  mortgage  on  public-houses,  £297,812, 
and  freehold  and  leasehold  public-houses,  £801,840,  are  worth  the 
figures  at  which  they  stand  on  the  balance-sheet.  Public-house 
property  has  much  depreciated  of  late,  and  considering  the  large 
proportion  of  the  company's  assets  locked  up  in  them,  some  assur- 
ance that  all  was  well  would  no  doubt  be  appreciated  by  share- 
holders. ^ 

Bent's  Brewery  Company. 
The  report  and  accounts  show  a  falling  off  in  business  during  the 
past  year.  Including  rentals  a  profit  of  £56,960  has  been  earned, 
Which,  with  the  balance  of  £6,043  broug^-t  forward,  makes  £63,003, 
against  £70,233.  After  payment  of  the  interest  on  the  debentures 
and  Joans,  and  the  sum  voted  at  the  last  annual  meeting  to  the 
directors,  there  remains  a  balance  of  £41,843.  By  adding  nothing 
to  the  reserve,  which  still  remains  at  £120,000,  and  putting 
aside  £2,000  less  towards  the  cost  of  erecting  the  new 
Brewery,  which  is  now  completed,  jthe  director*  are  able  to 
Keep  up  appearances  by  again  paying  a  dividend  <?f  -10  per -cent,  ©n- 


the  ordinary  shares.  We  are  glad  to  see  that  the  properties  of  the 
company  hive  been  maintained  and  kept  in  repair  out  o  revenue, 
and  that  the  cost  of  additional  casks  and  repairs  to  plant  has,  also 
come  from  this  source.  The  amounts,  however,  so  assigned  seem 
painfullv  small,  being  £8,631  in  all.  The  balance-sheet  calk  for 
little  comment.  The  reserve  is  not  invested  ouUide  the  companj 
Amongst  the  liabilities,  mortgages  and  loans  at  interest  sUnd 
at  £122,035,  and  trade  creditors  at  £32,000.  On  the  other 
side  book  and  other  debts  amount  to  £14444.  short  leasehold 
interests  and  loans  to  customers  (less  reserve)  to  £27,777,  stock-in- 
trade  to  £68,558,  brewery  plant.  Sec,  to  £13,425.^  and  cash  at 
bankers  and  in  hand  to  £11,013.  The  directors,  having  had  an 
offer  made  to  them  for  the  purchase  of  the  properties  of  the  Chester 
Lion  Brewery  Company,  Limited,  and  those  belonging  to  Mr. 
Thomas  Montgomery  on  terms  which  ithey  considered  satisfactory 
have  entered  into  an  agreement  to  purchase  them.  They  expect  to 
obtain  the  benefit  of  the  additional  trade  in  a  short  time. 

Southdown  and  East  Grinstead  Breweries,  Limited. 
\  small  reduction  occurs  in  this  company's  dividend  for  the  past 
twelve  months,  compared  with  the  preceding  year,  but  it  is  still  far 
higher  than  the  position  of  the  undertaking  justifies.  Including 
£2,000  now  to  be  added,  thereserveamounts  to  just  £9,000,  the  result 
of  eight  years'  accumulation,  and  is  a  nice  set-off  to  the  item  of 
estates  and  goodwill,  £320,855.  Trade  balances  are  favourable,  it 
is  too  true,  but  it  haslbeen  necessary  to  raise  a  loan  from  bankers 
amounting  to  £3,736  with  interest,  or  even  the  wretched  amount 
of  £2,453  cash  in  hand  could  not  be  shown.  More  money  must  be 
obtained  to  pay  the  dividends  proposed.  The  result  of  the  year's 
working  is  a  profit  of  £24441,  after  providing  all  expenses  and 
allowing  a  somewhat  larger  sum  of  £6,030  for  depreciation.  This 
revenue  is  £2,105  below  that  of  the  previous  year,  and,  with  £2,599 
Drought  in,  the  sum  to  be  dealt  with  is  £27,040.  Preference 
interest  having  been  provided,  the  ordinary  shares  receive  dividends 
aggregating  17  per  cent.,  £2,000,  as  above  mentioned,  goes  to 
reserve,  and  a  balance,  smaller  by  £1,000,  is  carried  forward  at 
£1,590.  This  kind  of  finance  will  lead  to  trouble  one  of  these 
days. 

Manchester  Ship  Canal. 

During  the  six  months  ended  December  31  this  costly  undertak- 
ing earned  a  gross  revenue  of  £163,008,  being  an  advance  of 
£13,525,  compared  with  the  corresponding  six  months  of  1900. 
The  expenditure  at  £102,980  was  less  by  £4,154,  and  "le  profit 
from  the  Ship  Canal  came  out  £17,679  better  at  £60,028.  On  the 
Bridgewater  department  the  net  income  was  £11,189,  making  a 
total  revenue,  all  outgo  provided,  of  £71,217-  Adding  on  £5,.379 
for  bankers'  and  general  interest,  and  there  is  £76,596  at  the  dis- 
posal of  the  directors.  This  will  provide  interest  on  the  first  and 
second  mortgage  debentures,  and  on  the  surplus  lands,  mortgage 
as  last  year,  but  £30,854,  or  £14,731  more,  remains  for,the  Corpora- 
tion of  Manchester  on  account  of  the  interest  due  on  the  deben- 
tures they  hold,  so  some  progress  at  least  is  being  made.  The 
weight  of  toll-paying  merchandise  which  ipassed  over  the  Canal 
during  the  six  months  was  1,422,089  tons  of  sea-borne  traffic, 
against  1,437,692  tons  for  the  same  period  of  last  year, 
and  129,155  tons  of  barge  traftic,  against  134,983  tons.  For 
the  whole  year  the  sea-borne  traffic  showed  a  decline  of  100,000 
tons  at  2,684,833  tons,  and  the  barge  traffic  of  18,280  tons  at  257,560 
tons.  The  former  falling-off  is  more  than  accounted  for  by  the 
shipments  of  coal  having  been  102,000  tons  less,  mainly  in  conse- 
quence of  the  decreased  Lancashire  output.  There  was  also  a 
general  decrease  in  the  shipments  of  coal  from  British  ports,  some 
showing  a  large  decline.  In  addition  to  this  the  depression  in  the 
timber  and  wood  pulp  trades  led  to  a  considerable  contraction  in  the 
import  of  these  articles  instead  of  the  usual  expansion,  but,  for- 
tunately, the  reduction  was  fully  compensated  for  by  an  increase  in 
other  merchandise  traftic.  Deducting  proceeds  of  land  and  plant 
sales,  the  net  capital  outlay  for  the  six  months  was  £280,603,  making 
£15,173,402  to  date,  and  leaving  a  credit  to  the  account  of  £280,997 
London  Ro.^d  Car  Co.,  Limited. 

London  omnibus  companies  are  experiencing  a  peculiarly  dis- 
tressing time  just  now,  and  although  the  directors  of  this  one  im- 
ply by  their  actions  their  belief  in  smoother  going  presently,  we 
cannot  see  much  prospect  of  improvement.  During  the  six  months 
ended  December  31  the  company  had  455J  cars  working  on  week 
days  and  451  on  Sundays,  against  424  and  410,  respectively,  for  the 
same  period  of  1900.  Passengers  carried  came  to  34,515,324.  an 
increase  of  2,032,544,  but  the  weekly  average  receipts  per  car  were 
8s.  7d.  down,  the  total  income  being  £200,420,  ompared  with 
£191,739-  This  decline  is  attributed  in  part  to  the  competition  of 
the  Central  London  Railway,  and  particularly  to  inclement  weather 
and  to  long  continuing  fogs  prevalent  during  November  and 
December.  Luckily,lhe  directors  were  enabled  to  effect  a  saving 
of  9s.  7d.  per  car,  and  the  total  expenses,  notwithstanding  the  in- 
creased number  of  cars,  were  only  £8,638  up,  at  £194,995,  leaving 
the  net  credit  at  £5,425,  against  £5,382  in  1900  and  £25,191  in  1899. 
In  view  of  the  exceptional  circumstances  the  directors  have  decided 
to  transfer  £4,000  from  reserve,  giving  sufficient,  after  payment  of 
debenture  interest,  to  distribute  ij  per  cent,  on  the  shares,  leaving 
£709  to  be  carried  forward.  But  a  year  ago  the  board  said  exactly 
the  same,  and  circumstances  cease  to  be  exceptional  when  they  go 
on  year  after  year.  They  must  be  faced  without  reliance  on  past 
accumulations  for  dividend  purposes.  The  general  reserve,  sifter 
t-dcing  the  proposed  sum,  remains  at  £42,019,  and  there  is,  in  addi- 
tion, a  leases  and  buildings  renewal  fund  >>(  £27,825,  making 
£69.845  in  all,  nearly  the  whole  of  which  is  invested  in  good  class 
securities.  As  the  company  also  is  possessed  ol  £37,832  cash  the 
position  is  a  sound  one,  but  competition  in  most  directions  is  likely 
to  increase,  and  not  diminish.  Therefore,  the  savings  should  i\ot 
■  be-f<]rth{^  trenched  upoa  without  the  gravest  consideration.         , 
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Edinbi'rgh  and  District  Tramways. 
'  The  position  of  this  undertaking  seems  to  grow  worse  instead  of 
better,  and  despite  the  fact  that  a  further  section  of  the  line  was 
converted  to  cable  traction  and  opened  for  trafiic,  resulting  in  an 
increased  receipt  of  £:i7,726  to  i;i64,77Q,  the  year  to  December  31 
turned  out  very  badly.  This  was  not  due  to  excessive  working 
expenses — on  the  contrary,  they  were  lower  by  £347°  ^'  Al°-'y42 
—but  to'  an  e.xtraordinary  rise  r-f  £24,70^  in  the  Corporation 
charges,  or  rent.  In  the  summer  the  company  approached  the 
Corporation  with  proposals  for  a  temporary  modification  of  the 
rent,  or,  alternatively,  for  the  taking  over  of  the  tramways. 
Neither  of  these  proposals  was  entertained,  and  in  the  month  of 
November  last  the  Corporation  served  the  company  and  Dick,  Kerr, 
&  Co.,  who  are  co-obligants  under  the  lease,  with  charges  for  pay- 
ment of  certain  sums,  amounting  in  all  to  ^^40,925.  Notes  of  sus- 
pension of  these  charges  were  presented  to  the  court,  and  were 
passed  for  trial.  In  the  meantime  provision  has  been  made  for  rent 
up  to  December  31  last  as  claimed  by  the  Corporation,  making  the 
total  charges  for  the  year  ;f  185,415,  or  £20,636  in  excess  of  the  total 
earnings.  Small  receipts  for  interest,  rent,  &c.,  reduce  the  loss  to 
;£  19,529,  but  interest  on  debentures  raises  it  once  more  to  £21,517. 
The  Sunday  service,  instituted  on  December  i  last,  has  proved 
quite  successful,  and  is  much  appreciated  by  the  public,  say  the 
directors. 

South  Durham  Steei.  and  Iron  Company. 

AW  things  considered,  this  undertaking  makes  a  very  fair  show 
for  the  twelve  months  to  December  31  much  better  than  we  should 
have  thought,  remembering  its  flotation  on  a  "  boom  "  profit  basis. 
It  was  handicapped,  too,  by  a  strike  at  the  Malleable  Works  lasting 
three  months  by  which  a  loss  of  make  amounting  to  25,000  tons  of 
finished  material  was  sustained.  The  net  profit  came  to  .£105,679 
compared  with  £125,834,  but  only  £5,292  was  brought  forward, 
against  £61,642,  so  that  the  available  balance  was  £76,505  'ess  at 
£110,971.  After  meeting  debenture  interest  and  preference 
dividend  a  distribution  of  10  per  cent,  is  again  recommended  on  the 
ordinary  shares,  but  the  payments  are  now  on  the  fully  paid  capital 
and  not  on  instalments  as  last  year.  They  therefore  require 
£56,500,  against  £38,017,  and  as  £30,000  is  once  more  allowed  for 
depreciation,  none  too  much  we  may  be  sure,  the  reserve  which 
for  1900  got  no  less  than  £100,000  now  receives  nothing.  The 
balance  carried  forward  is  £11,500  higher  at  £18,045.  The  accounts 
which  last  year  struck  us  as  being  somewhat  unfavourable,  show 
improvement.  Capital  is  still  being  laid  out  at  a  rather  alarming 
t^te,  and  despite  the  above-mentioned  £30,000  written  off,  the  main 
item  in  the  balance-sheet  of  land,  buildings,  &c.,  is  £28,259  higher 
at  £759>8o2.  Stock-in-trade,  £182,244,  is  almost  £40,000  lower,  and 
although  trading  balances  are  adverse,  cash  and  bills  come  to 
£51,236,  against  £10,099. 

HOLBORN   and    FK.VSCATI,    LIMITED. 

This  undertaking  continues  to  run  smoothly  and  prosperously, 
and  in  the  twelve  months  to  December  31  earned  a  gross  revenue 
of  £119.7071  <""  £i.<^88  more  in  the  preceding  year.  All  this  could 
not  be  saved  as  net  revenue,  but  after  providing  all  expenses,  deben- 
ture interest,  leasehold  redemption  fund,  &c.,  a  balance  of  £31,474, 
or  £532  more  is  left.  Adding  £3,718  brought  forward,  and  the 
board  has  £35,192  at  its  disposal,  which  is  used  in  paying  the 
preference  interest,  ordinary  dividends  and  bonus  aggregating 
io  per  cent.,  and  adding  £9,750  to  reserve  with  a  balance  to  next 
account  of  £2,692.  Capital  expenditure  still  goes  on,  £13,509 
having  been  laid  out  in  the  year,  making  the  valuation  of  the  pro- 

Eerties  £556,798,  a  pretty  steep  total.    The  reserve  fund  is  in  the 
usiness  and  liquid  resources  are  poor. 

BovRiL,  Limited. 

With  a  decline  in  Government  orders  for  emergency  rations  and 
adverse  price  of  raw  materials  owing  to  the  drought  in  .'Vustralia 
having  lasted  for  the  "  unprecedented  period  of  seven  years  "  this 
company  makes  a  less  favourable  show  for  the  year  just  closed. 
Gross  profit  on  trading  amounted  to  £316,187,  or  £26,083  less  than 
in  the  preceding  twelve  months,  and  with  £320  for  transfer  fees  the 
total  revenue  was  £316,507.  Salaries,  commissions,  &c.,  made 
away  with  £148,843,  depreciation  on  plant  and  office  furniture 
absorbed  £4,615,  and  after  providing  for  bad  and  doubtful  debts, 
and  directors'  and  trustees'  fees,  a  net  income  of  £157,672  is  left,  a 
decline  of  £22,929.  Balance  from  previous  account  £14,182  being 
£11,851  highir,  the  sum  for  disposal  is  only  £11,077  less,  at 
^171,855.  Debenture,  preference,  and  ordinary  dividends  at  the 
respective  fixed  rates  having  been  met,  the  directors  propose  to  pay 
4  per  cent,  for  the  year  on  the  deferred  shares,  being  i  per  cent, 
more  than  for  1900.  The  allocation  to  the  reserve  consequently 
comes  down  £15,000  to  £25,000,  and  £  14,355  '^  carried  forward.  This 
at  first  sight  docs  not  seem  such  a  bad  display  to  make  out  of  meat 
extract  and  other  specialities,  but  has  the  profit  really  been  earned  .' 
Will  the  directors  explain  how  it  is  that  the  already  stupendous  item 
of  goodwill,  trade  marks,  and  patent  rights,  freehold,  and  leasehold 
property,  and  fully-paid  shares  in  Virol,  Limited,  has  increased 
during  the  year  by  the  great  sum  of  £80,476  to  £2,489,982  .'  The 
reserve  against  this  is  little  more  than  the  odd  thousands — £95,000 
to  be  exact — leaving  nearly  £2,400,000,  at  least  £2,000,000  of  which 
is  of  an  intangible  character.  On  the  debit  side  we  notice  the  item 
creditors  for  loans,  £53,800 — from  bankers  or  what  ?  Trade  and 
sundry  creditors  figure  for  £39,166,  or  £92,966  in  all,  and  as  trade 
debtors  come  to  £56,884  only,  and  cash  reaches  ^^42,284,  when 
dividends  are  paid  the  company  will  be  practically  without  liquid 
assets  of  aoy  kind.  It  is  no  more  than  we  should  expect  from  a 
blown-out  affair  hke  this,  and  a  turn  of  the  tide  might  send  it 
speedily  on  the  rocks. 


MiLLWALL  Dock  Company. 

Although  the  number  of  ships  entering  the  company's  docks 
during  the  six  months  to  December  31  was  fifty-three  less  at  685, 
the  tonnage  advanced  by  31,141  tons  to  581,358  tons,  an  increase  of 
57  per  cent.  This  resulted  in  a  gain  in  the  gross  receipts  of 
£12,744  to  £152,840,  but  much  of  the  improvement  was 
neutralised  oy  a  large  upward  movement  in '  the  tug 
hire  from  £9,644  to  £13,485.  The  profits  for  the  half-year, 
therefore,  come  to  £22,300.  the  only  other  adverse  factors  beitig 
the  want  of  sufficient  warehouse  accomnaodation  for  grain 
and  other  merchandise.  This,  together  with  the  crowded  state  of 
fhedock  owing  to  the  number  of  laden  barges  therein  has  necessi- 
tated the  refusal  of  a  considerable  number  of  vessels  and  their 
cargoes.  All  the  same  the  directors  are  in  a  position  to  recommend 
the  distribution  of  £8,743,  being  the  amount  standing  to  the  credit 
of  the  first  5  per  cent,  preference  stockholders  (18661  for  the  year 
ended  December  31,  1900.  It  is  confidently  hoped  that  by  the  aid 
of  equipment  works  now  in  progress  and  by  the  continued 
up-keep  and  renewal  of  the  company's  property  and 
appliances  to  considerably  reduce  the  craft  and  tug  hire 
and  other  wasteful  items  of  expenditure.  ^A  sum 
of  £13.533  fias  been  devoted  during  the  past  six  months  to  expendi- 
ture ol  this  nature,  chiefly  on  the  entrance  lock  and  gates, 
and  in  concreting  warehouse  floors,  improving  roads,  railways, 
&c.  Altogether  the  directors  are  making  a  struggle  against  adver- 
sity, and  when  the  new  Equipment  Company  has  fully  carried  out 
its  work,  the  dock  may  see  better  days.  The  pneumatic  floating 
grain  elevator  is  already  in  operation,  the  granary  is  in  course  of 
erection,  under  a  contract  to  complete  by  October  next,  and  the 
first  section  of  the  timber  transporter  has  been  erected.  The  last- 
named  is  being  used  for  conveying  deals  and  battens  between  the 
dock  and  the  company's  land  at  Cubitt  Town,  where  the  first  of  the 
timber-storage  sheds  is  now  in  course  of  erection,  and  almost  com- 
pleted. 

MiLLWALL  Dock  Equipment  Co.,  Limited. 

The  dock  report  dealt  with  above  to  some  extent  Covers  the 
operations  of  this  company,  whose  first  report  for  the  period  from 
February  19  to  December  31,  1901,  has  just  been  issued.  As  only 
a  small  portion  of  the  eqaipment  to  be  provided  has  been  handed 
over  to  the  dock  company  the  directors  do  not  issue  a  profit  and 
loss  account,  but  incorporate  the  expenditure  to  date  in  the  balance- 
sheet.  This  shows  that  the  receipts  on  capital  account  amounted  to 
£202,114,  sundry  creditors  £.3,541,  increasing  the  total  liabilities  to 
£205,654.  On  the  credit  side  works  in  progress  are  down  for 
£29,796,  sundry  outstanding  come  to  £816,  and  investments  have 
been  made  in  high-class  securities  to  the  extent  of  £29,801,  which 
accrued  interest  raises  to  £'30,067.  Then  there  is  cash  totalling 
£141,051,  preliminary  expenses  £3,140,  and  interim  expenditure 
account  £4,012,  less  interest  and  rent,  transfer  fees,  and  profit  on 
sales  of  investments  £3,227,  leaving  the  item  at  £784  only. 

Regent's  Canal  .'VNd  Dock  Company. 

Somehow  Mr.  James  Staats  Forbes  could  not  have  been  quite  so 
indispensable  to  this  undertaking  as  he  imagined,  but,  of  course,  it 
may  be  pure  coincidence  that  his  graceful  retirement  is  followed  by 
the  very  substantial  advance  of  £6,340  to  £54,530  in  the  gross 
revenue  for  the  six  months  to  December  30  compared  with  ttie 
same  period  of  1900.  This  extra  money  has  been  earned  at  an  in- 
creased cost  of  £2,077  only,  and  the  net  balance,  including  £376 
brought  forward,  is  £30,516  against  £26,298.  Having  adopted  the 
sensible  policy  of  issuing  more  debenture  stock  instead  of  raising 
bankers'  loans  there  is  a  saving  in  interest  of  £380,  and  the  sum 
available  for  dividend  is  £4,597  higher  at  £19,970.  This  enables 
the  directors  to  make  a  distribution  on  the  capital  stock  at  the  rate 
of  2|  per  cent,  per  annum  against  2  per  cent,  and  to  carry  for- 
ward £1,297.  The  balance-sheet  has  a  decidedly  healthier  appear- 
ance. Balance  at  credit  of  capital  account  stands  at  £7.549.  and 
only  £6,448  is  owing  to  sundry  creditors,  while  on  the  other  side 
£24,319  is  held  in  cash,  and  sundry  debtors  total  £'18,524.  Alto- 
gether it  looks  as  though  the  old  waterway  is  to  see  better  days, 
especially  when  it  is  rememt)ered  that  the  power  generating 
station  for  the  new  Great  Northern  and  City  Railway  abuts  on  to 
the  canal.  This  should  lead  to  a  considerable  traffic  in  coal  and 
other  materials  and  an  agreement  for  supplying  the  station  with 
water  has  already  been  concluded. 

General  Hydraulic  Power. 

This  undertaking  continues  to  increase  its  business,  but  not  quite 
in  proportion  to  the  capital  outlay,  and  a  drop  in  the  dividend,  albeit 
a  small  one,  occurs  for  the  past  year.  The  gross  receipts  of  the 
Liverpool  and  London  undertakings  durinsi  the  twelve  months  ended 
December  31  came  to  £113,245  as  against  £107,858  in  1900,  and 
after  providing  for  det)enture  interest,  directors  and  auditors'  fees, 
and  allowing  £6,650  for  depreciation,  £50,937  is  left.  With  £5,316 
brought  in  the  available  sum  is  £56,253,  against  £54.242,  and 
interim  dividends  of  24  per  cent,  on  the  stock,  and  2s.  3d.  per  share 
on  the  issue  of  1900,  have  l)een  paid.  It  is  now  proposed  to  distribute 
a  further  5  per  cent,  on  the  stock,  making/}  per  cent,  for  the  year, or 
a  decline  of  i  per  cent.,  4s.  lod.  per  share  on  the  shares  of  ttie  issue 
of  1900,  and  IS.  8d.  per  share  on  the  issue  of  1901.  The  balance  to 
be  carried  forward  is  £5,628.  In  explanation  of  the  rather  less 
satisfactory  result  the  report  states  that  although  the  abnormally 
high  cost  of  fuel  ruling  in  1900  has  not  been  maintained  during  the 
past  year  the  influence  of  the  high  prices  was  greater  in  ii>oi  than 
in  the  previous  year.  And,  further,  the  quinquennial  re-valuation 
for  rating  purposes  came  into  force  in  .\pril  last,  and  the  burden  of 
rates  has  been  thereby  much  increased.  The  total  reserves  amount  to 
£106,442,  invested  entirely  in  the  business.  More  capital  still  being 
required,  it  is  proposed  to.offer  the  balance  of  the  3  per  cent,  deben-  • 
tare  stock  at  £90  per  £100  stock,  shareholders  having  first  ofier. 
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February  15,  1902, 


Established   1824. 


CLERICAL,  MEDICAL 
AKD  GENERAL 

r.iFE:    ASSXJitJiwrcE     society 

Assets  nearly  4  MILLIONS  Sterling. 

The  Results  of  the  1902  Valuation  showed— 

1.  INCREASED  RESERVES 

2.  INCREASED  PROFITS. 

The  Surnlus  Divided  was  £597,4-15, 

Chief  Office  .— 
i6,  ST.  JAMES'S  SQUARE,  W.  J.  H.  WHITTALL. 

LONDON.  S,W.  Actuary  and  Secretary 


TL\)C  Jnvestovs'  IReview- 


The  Week's  Money  Market. 

Bai«k  Rate  3  per  cent.    (Reduced  from  3^  per  cent, 
on  February  6.) 

'  '  Norfolk  House,  Friday  Evening. 

All  the  week  the  Money  Market  has  been  in  the  hands 
of  the  Bank.  As  our  revenue  analysis  shows,  the 
Treasury  has  not  been  paying  out  the  taxes  as  fast  as 
received,  and,  according  to  the  Bank  return,  public 
deposits  had  increased  ,^1,740,000  during  the  week 
ended  Wednesday.  As  the  market  was  already  badly 
impoverished,  this  compelled  it  to  go  for  advances,  and 
up  to  Wednesday  night  its  borrowings  had  increased  by 
;^i,369,ooo.  It,  of  course,  paid  3  per  cent,  for  the 
money,  and  this  checked,  the  ambition  of  discount 
brokers  to  work  their  rates  for  bank  bills 
down  towards  2J  per  cent.  A  certain  amount 
of  discounting  was  done  at  2^^  per  cent.,  but  the  paper 
seepis  to  have  been  taken  by  Continental  buyers,  and  our 
leading  houses  held  out  for  2|  per  cent.,  and  some- 
times asked  2|  per  cent,  on  short  bills.  Loans  in  the 
open  market  also  cost  2i  to  2|  per  cent.,  stiffening  rather 
towards  the  end  of  the  week,  when  the  enormous  shift- 
ings  of  credit  involved  in  the  Stock  Exchange  settlement 
payments  raised  the  scramble  for  short  credits  to  a  high 
pitch.  Call  money  was  frequently  3  per  cent.,  and  the 
India  Council  lent  at  2  J  per  cent,  up  nearly  to  the  middle 
of  next  month. 

We  see  no  probability  that  the  market  can  escape 
from  the  grasp  of  the  Bank  between  now  and  the  end 
of  March.  It  is  certain  that  the  Treasury  will  have  to 
piay  out  the  revenue  faster  than  usual,  and  the  passing  of 
the  supplementary  estimates  may  be  the  signal  for  a 
material  reduction  in  its  balances.  On  the  other  hand, 
the  volume  of  speculation  on  the  Stock  Exchange 
is  so  enormous  and  the  creation  of  new  se- 
curities so  rapid,  that  the  market  is  certain  to  be 
always  short  of  means.  Hence  we  think  discount 
houses  prudent  in  struggling  to  keep  rates  up.  There 
is  danger  in  these  low  discount  iigures  in  our  present 
circumstances.  We  ought  to  be  accumulating  a  reserve 
during  the  early  part  of  the  year,  and  are  absolutely 
powerless  to  do  it,  must  remain  powerless  so  long  as  all 
the  gold  that  comes  into  the  country  can  be  picked  up 
by  foreign  buyers. 

A  fair  amount  of  money  was  due  at  the  Bank  to-day, 
and  the  market  paid  off  about  three-quarters  of  it.  In 
doing  so  it  forced  the  open  market  up  to  3  per  cent,  for 
call  and  sometimes  for  seven  day  loans,  and  the  scarcity 
was  considerable,  in  spite  of  alleged  heavy  disburse- 
ments by  the  Government:  Week  to  week  money  was 
still  2 J  per  cent,  from  .other  banks,  and  the  India 
Council  got  that  for  some  renewals  and  fresh  lendings 
for     about      a    month.     Foreigners    are    still    com- 


peting for  bills,  and  it  was  said  that  some  Germai> 
houses  bought  at  2\  per  cent,  to-day.  On  the 
other  hand,  German  bankers  were  trying  to  place  loans 
for  a  month  at  3i  per  cent.,  and  one  house  alone  was 
said  to  have  X20o,ooo  of  this  money  to  place,  i  here 
seems  a  discrepancy  here  which  we  cannot  reconcile. 
To-morrow  about  ;^i,7i8,ooo  falls  due  on  railway  divi- 
dend and  other  accounts,  and  its  release  may  help  in  a 
small  way  to  still  further  stave  off  fresh  demands  upon 
the  Bank,  but  the  market  can  see  no  hope  of  completely 
escaping  from  its  grasp.  The  demand  for  bullion  in  the 
open  market  has  fallen  off,  and  the  price  of  gold  bars  is 
down  to  77s.  lod.  per  oz.,  but  the  Bank  has  been  losing 
a  few  sovereigns  now  and  then,  and  220,000  were  with- 
drawn to-day  for  export  to  South  Africa  and  Malta, 
the  latter  getting  the  odd  20,000. 
SILVER. 
This  has  been  another  week  of  idleness  approaching  very  nearly 
to  stagnation.  Quotations  fell  M-  on  Saturday,  and  a  similar 
fraction  on  Monday  to  25fd.  per  oz.  for  immediate  delivery,  and 
25/5d.  per  oz.  for  two  months  forward.  Rumours  of  a  new 
French  tender  were  then  put  about,  and  holders  reverted  to 
their  old  policy  of  selling  only  a  limited  quantity  of  the 
metal,  and  the  prices  gradually  crept  up  again  until  they  closed 
to-night  at  25id.  and  25  .'jd.  per  oz.  respectively,  but  there 
was  not  much  strength  in  the  market  at  these  rates. 
Tenders  for  India  Council  drafts  last  Wednesday  were  once  more 
very  heavy  and  amounted  to  Rs.  I3,3i.35.ooo  for  bills  and  Rs. 
4,73,00,000  for  telegraphic  transfers.  Of  the  Rs.  80,00,000  offered, 
Rs.  41,19,000  were  allotted  in  bills  and  Rs.  38,81,000  in  transfers, 
but  the  rate  of  exchange  at  which  they  were  sold  was,  in  each  case, 
slightly  easier,  tenders  for  bills  at  is.  4d ,  and  for  transfers  at 
IS.  4T'„-d.,  receiving  about  2  per  cent,  of  the  amount  applied  for. 
Next  week  another  Rs.  80,00,000  will  be  offered. 

We  hear  that  the  Japanese  Government  will  offer  in  Japan 
about  the  nth  of  next  month  an  internal  loan  of  10,000,000  yen  in 
7  per  cent.  Exchequer  bonds,  repayable  on  July  30.  Here  we  are 
willing  to  lend  the  Empire  money  at  very  little  more  than  5  per 
cent.,  but  it  is  said  that  the  Government  of  Japan  has  no  intention 
whatever  to  place  any  of  this  issue  in  the  London  market. 


BANK    OF    ENGLAND. 

AN  ACCODNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  33,  for  the 
Week  ending  on  Wednesday,  February  12,  1902. 


Notu  litned  ____..__  52,3>3.54o 


ISSUE  DEPARTMENT. 
£ 


Government  Debt 

Other  Securities 

Gold  Coin  and  Bullion  . 
Silver  Bullion »  . 


BANKING    DEPARTMENT 


11,015  >*c> 
6.759.900 

34.538,54c 


1f52.313.540 


Proprietors  Capital    i4.553.oo° 

Rest -  3.559.956 

Public  Deposits  (including 
Exchequer,Savings  Banks, 
Commissioners  of  National 
Debt,  and  Dividend  Ac- 
counts)   14,078,008 

Other  Deposits 39,432,0=8 

Seven  Day  and  other  Bills . .  250,579 

i£7>. 873,571 


Dated  February  13,  1902. 


£ 

Government  Securities  ....  17,374,484 

Other  Securities  28,664,669 

Notes  »3,579."30 

Gold  and  Silver  Coin  .. ...«  2,355,186 


/7'.873,57i 
J.  G.  NAIRNE.  Chief  Cashier. 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year : — 

Banking  Department. 


Last  Year. 

Feb.  13. 

Feb.  5. 
1902. 

Feb.  12, 
1902, 

Increase. 

Decreue. 

£ 

3,499,410 

8,969,814 

37,281,782 

195,080 

13.397.693 
28,377,382 
22,724,011 

Liabilities. 
Rest 

£ 

3,561,102 

12,338,295 

39,651.746 

250,019 

■7.274.486 
27.274.486 
25,183,864 

£ 

28,959,610 
36,368,474 

48Jp.c 

£ 

3.559.956 

14,078,008 

39  432,028 

250,579 

17.274.486 
28,664,669 
25,934,416 

£ 

28,734,310 
36,893,726 

48!  p.C. 
3       » 

£ 

1.739.713 
380,282 

vv-         560 
Decrease. 

£ 

1,146 

Pub.  Deposits    . . 

7  Day  Bills 

Assets. 
Gov.  Securities . . 
Other  do 

Increase. 

1,368,857 
750.55* 

Total  Reserve    .. 

Note  Circulation. 
Coin  and  Bullion. 

Proportion 

Bank  Rate 

2,120,555 

2,120,555 

Increase. 

Decrease. 

£ 

28,636,425 

33.585.436 

48J  p.e. 

4i  .. 

£ 

525.252 

£ 

225,300 

jT-c. 

ForciRn  Bullion  movement  for  week,  nil. 


February  15,  1902. 
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The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  during  the  past  week  : — 


Arrivals. 


Withdrawals, 


Net  efflux  240,0  o 

Total £2^o,o<K> 


£ 

Thursday,  MalU 20,003 

Friday,  Malta  20,000 

,,        South  A''rica 200,000 

ToUl    /;240,ooo 


PUBLIC   INCOME   AND    EXPENDITURE. 


Revenue. 


£ 

Customs           

970  000 

Excise 

477,000 

Esute,  &c.,  Duties 

342.000 

Stamps 

198,000 

Land  Tax,  &c 

270,000 

Property  and  Income  Tax... 

2,878,000 

Post  Office      

650,000 

Miscellaneous             

9,027 

EXI'ENDITURE. 


Permanent  Debt  Charge 
Supply  Services 


Pacific  Cable 


Balances  at  Banks  ofEngland 
and    Ireland   increased  by 


£ 

18,000 
4.377.369 

4  395.369 
106,760 

4,502,129 

1,291,898 

5,794027 


LONDON  BANKERS'  CLEARING. 


Month. 

1901. 

1900. 

Increase. 

Decrease. 

January 
February 

993,028,000 

951,863.000 

41,165,000 

— 

769,800,000 

692,360,000 

77,440.000 

— 

March 

732,665,000 

670,521,003 

63,144,000 

— 

April 

731,505.000 

694,980,000 

36,5»5.ooo 

— 

May 

966,793.000 

811,088,000 

155.705 

— 

Tune 

731,310,000 

669,135,000 

63,175,000 

— 

July 

1,010,184,000 

931,803,000 

78,381,000 

— 

August 

629,364.000 

611.700,000 

17,664,000 

-_ 

Septf-mber 

656,172,000 

633,565.000 

22,607,000 

— 

October 

939,170,000 

876,797.000 

62,373,000 

— 

November 

702  939,000 

679,834,000 

22,205,000 

— 

Week  ending 

Dec.     4 

219,267,000 

231,406,0:0 

— 

13,139,000 

.1       It 

162,420,000 

139,683,000 

a».737»ooo 

— 

,,      i3 

199,034,000 

207,820,00) 

— 

8,786,000 

>>      '5 

1 4  4. 59^^.000 

111,^20,00  > 

33,270,too 

— 

,.       3t 

174,226,000 

190,398,000 

— 

16,172,000 

Total  for  year 

9,561,169,000 
1902. 

8,960,170,003 
1 901. 

600,999,000 

_ 

Jan.       1 

40,922,000 

70,089,000 

— 

29,167,000 

s 

209,126,000 

i8i,293,co3 

28,033,000 

— 

»        15 

I59,i8i,oco 

227,057,000 

— 

67,876,000 

..            32 

220,915 

164,077,000 

56,838,000 

— 

if;b.  1 

170,085,000 

160,114,000 

9,971,000 

— 

248,861,000 

215,557.000 

33.304,000 

— 

,.       12 

176,078,000 
1,225,308,000 

162,128,000 

13,950,000 

— 

Total  to  date 

1,180,315,000 

45.053.000 

— 

TREASURY  BILLS  OUTSTANDING. 

Tenders  for  Treasury  b'lls  to  the  amount  of  jCiao.ooo,  will  be  received  althe  Bank 
of  England  on  the  loth  inst.  at  one  o'clock.  The  bills,  which  will  replace  bill* 
falling  due  on  the  15th  inst.,  will  be  dated  February  15,  1902,  and  will  be  payable 
at  six  months  after  date. 


Amount. 

Duration 

When,  epayable. 

Rate  per  cent. 

£. 

1002. 

1,000,000 

X9  months 

Feb.    15 

3  13    5 

3,000,000 

xa  months 

Mar.     3 

3  la    0 

a,730,ooo 

xa  months 

Mar.   30 

3  13    0 

a,ooo,ooo 

9  months 

April      6 
May    15 

3    3    9 

3,500,000 

6  months 

3    5     I 

1,588,000 

I  a  months 

June    25 

3    2  10 

%  ,000,000 

xa  months 

Aug.    30 

a  19    0 

a, 000, 000 

la  months 

Sep.     .7 

a  19     7 

X, 000,000 

13  months 

Oct.       5 
1903. 

a  17     a 

X,  500,000 

IS  months 

Jan.      4 
Jan.     30 

320 

2,000,000 

12  months 

301 

825,000* 

Not  known 

21,133,000 

*  Issued  privately 

FOREIGN    RATES   OF    EXCHANGE    ON    LONDON. 


Place. 


chas. 
cbas. 
sight 
cbqs. 
Do '3mths 


Pari! 

Brussels  . . . 
Amsterdam . 
Berlin 


chqs. 

short 

sight 

St.     Petersburg  3  mtbs 


Hamburg 
Frankfort 
Vienna 


New  York 
Lisbon  . 
Madrid. 


60  dys 
sight 
sight 


Last 
week's, 


»5"i3 
as'ibl 
ia'131 
20-43i 
20*29 
ao'42 
20-424 
»3'94 
93'9S. 
4"»4} 
39«d 
33  95 


Latest 


Place. 


«5''3) 
»5''7, 

I2'12^ 
20454 
20*29^ 

20-44J 
'0-431 

»3'l*bi 

93  95 

4-848 

4CKi. 

34 


Antwerp    

Italy    

Constantinople., 
iB.  Ayres  gd.  pm, 
Rio  de  Janeiro.. 

Valparaiso 

Calcutta 

Bombay 

Hong  Kong  .. ., 
Shanghai   ..^.., 

Sinitapore , 

.Yokohama    . . . , 


Last 

week's 


short 
sight 

3  mtbs  I 

9odys 
9odys 

T.  T. 

T  T. 

T  r. 

T.  T. 

4  mtbs 
4  mtbs 


25-72 

10'20 

:37'9o 
iiUd. 
I3»ld. 
■  4/»'« 
1/4A 
i/to 
2/6 

i/toA 

a/oft 


Lateit. 


as-.SJ 

"■.". 
1027J 

39.40 
ii}d. 
I3l8d- 

t/4.', 

l/4s'l 

1/so 

./6 

x/ro^ 

»'oA 


BANK  AND  DISCOUNT  RATES  ABROAD. 

Bank 
R«te. 

Altered. 

Open 
Market. 

Last 

week. 

UUMi 

Paris 

3 
3 
3 
3 

J 

li 

u 

l\ 

4 

8 

8 

2i-l 

May  25,  1900 

Feb.  II,  1902 

Feb.  1 1,  1902 

Feb.  11,  1902 

June  14,  1901 

June  14,  190X 

February  3,  1902 

August  27,  ie9S 

February,  1900 

August  21,  1901 

January  it,  1899 

January,   1903 

February  3.  190a 

February   12, 1902 

February  13,  1902 

1 

:* 
5 

4 
5 
4 
4 

4 

Berlin    

\i 

Frankfort       •• 

»tV 

l..I2i 

>i 

at 

Rome 

4 

s  - 

Madrid 

3i 

S 

Stockholm 

4 

4. 

^ 

New  York  call  money 

^ 

NEW  YORK  ASSOCIATED  BANKS  (dollar  at  4s.). 


Specie 

Legal  tenders. . , 

Loans  and  di'.counts 

Circulation 

Net  deposits 


Feb.  8,  190a.  Feb.  i,   1903. 


£ 

38,608,000 

15.005,600 

183,702,000 

6,260,400 

2oo,i40,boo 


£ 

33,564.000 
15.561.400 

177,906,000 
6,273,000 

195,200,000 


Jan.  25.  1902.1  Feb.  9,  1901 


£ 

39,178,06^ 
146,242,000 
179,058,000 
6,246,400 
i98,9i8,( 


£ 

37,178,000 

15.371.600 

173,988,000 

6,342,800 

"  1,934.000 


Legal  reserve  is  25  per  cent,  of  net  deposits  ;  therefore  the  surplus  reserve  (special 
and  legal  tenders)  exceeds  this  sum  by  /3, 578, 600,  against  an  excess  last  week 
of  /5.325.400. 

BANK  OF  FRANCE  (25  ft^anes  to  the  £)■ 


Feb.  13, 1902.    Feb,  6,  1902.  Jan.  30,  190a.  Feb,  14,  1901 


Gold  in  hand  .. 
bilver  in  hand  .. 
Bills  discounte  1 

Advances 

Note  circulation 165,730,400 

Public  deposits    6,176,320 

Private  deposits 19,183,120 


£ 
98,942,080 
44,030,280 
22,013,000 

I9i247i=40 


£ 

98,763,640 
44,076,800 
22,886  720 
19,871,000 
168,108,360 
4,726,360 
20  333  760 


£ 

98,346,920 
43,966,040 
30,073.280 
19,781,000 
170,183,200 
6,822,160 
,392,680 


Proportion  between  bullion  and  circulation  S6i  per  cent,  against 
a  week  aso. 


95. 
43. 
27. 
20, 
168, 
6, 
>7. 


£ 

325.040 
,818,440 
,267,840 
,106,360 

885,a40r 
879,280 
512,560 


85  per  cent. 


IMPERIAL  BANK  OF  GERMANY  (20  marks  to  th«  £). 

Feb.  7,  1902. 

Jan.  31,  1902. 

Jan.  23,  1902. 

Feb.  7,  1901 

£ 

50,966,400 
35.877,250 
3,227,400 
57.474.150 
30.448,350 

£ 

50,422,600 
37.075.900 
3.283,750 
60,077,050 
28,950,000 

£ 

50,820,800 
37,216,800 

43.359.SO» 

36,861,100 

Advances  on  stocks    

2.992.450           3.'5o.750 
59,243,200         56,586,05a 

Public  deposits    

31,640,350 

25,286,800 

AUSTRIAN-HUNGARIAN  BANK  (24  crowns  to  the  £)■ 


Feb,  7,  i(yi2. 

Jan.  31,  1902 

Jan.  23,  1902. 

teb.  7,   '901 

£ 

46,604,541 
11,770,416 
2.497.54 ■ 
2,063,875 
60,424,875 
9,270,250 

£ 

46,847,083 

I", 744.791 
2,498,000 
ll.»39.75o 

61.873  833 
9.568,458 

£ 

47.053.958 
11,670,291 
2,498,625 
2,236,208 
60,335,833 
10,022,333 

£ 

38,352,45* 

10,280,875 

2,429,12s 

2,375.250 

56,279,125 

Bills  discounted 

12,729,083 

NATIONAL  BANK  OF  BELGIUM  (25  francs  to  the  JB). 


Ccin  and  bullion 
Other  securities.. 
Notecirculation.. 
Deposits 


Feb.  6,  1902.  Jan.  30,  1902.  Jan.  23,  1002.    Feb.  7,  1901 


£ 

4.775.«20 
20,721,200 
24,468,960 

3.63S.440 


4,600  920 
21,486  040 

251727.720 
3,117,000 


£ 

4,699,760 
20,933,000 
34,814,560 

3,429,000 


£ 

4,475.000 

2«,i34,aoo 
20,690,520 
3>4°3,240 


BANK  OF  ITALY  (25  lire  to  the  £). 

Jan.  20, 1902. 

Jan.  10,  1902. 

Dec.  31,  1900 

Jan.  20, 1901. 

£ 

i8,i35,440 
1.016,240 

10,246,520 

10,561,960 
4.484.520 

33.774.  lao 

£ 

18,120,240 
841,040 

10,763,080 
9  936,760 
4,470,200 

34,329,600 
31435.440 

£ 

17411,520 
647  440 

11,821,840 
7.014.320 
5  523,960 

32,817,480 
3,923,400 
3,769.080 

£ 

•  7.43'. 7» 

Stite  notes  and  small  change 

650,320 
10  678,000 

Public  stock  and  State  loans 

9.55>.920 
4.767.5»>> 

33.289,760 

3,265,760 

Deposits 

4.400.040 

4.225,800 

4,360,920 

BANK  OF  SPAIN  (26  pesetas  tq_thej|)^ 


Feb.  9,  1902. 

Feb.  1,  1902.  Jan.  25,  1902.     Feb.  9,  ijoe 

Gold                      

£ 

14,041,400 

i7.42'.7»o 

44,213,560 

5,611,720 

66,201,520 

57.760 
1,214,200 

14,036,800 
•7.597.200 

6s.98s.680 

55280 
1.749.600 

£ 

14,031,800 
17.536.760 
44,220,600 
5,916,560 
65,783.840 

20,960 

£ 

14,001  ,iao 

16.468,440 

Hills  discounted     

Advances  and  loans 

Notes  in  circulation 

Treasury  advances,  coupon 

4S,76i.a8» 
10,084,560 
64,926,320 

31,000 

Treasury  balances    

1,195,880 

4,506,400 

BANK 

OF  BENGAL. 

January  14. 

January  7. 

DeceT>,>er  aS. 

December  17. 

Ra. 

tu. 

t\>. 

Rs. 

Public  Deposits 

1,70,77,479 

■  .34.«4.30l 

1,53,68,269 

1,60,31,847 
7.4>.7«.7*» 

Othtr  Deposits 

7,28,50,676 

7.6>.«5.5'2 

7.53.30."5 

Investments    ..         •. 

1,53,76,068 

1,56,81,272 

1,64,21,831 

>,Sl.*o.<HS 

Loans  and  Credits    . . 

4,22,06,456 

4,08,42,069 

4.09.00,559 

4.o8,ao,«3» 

Bill.  Discounted 

2,62,10,935 

2,4».»o,7'4 

a.3' .95.507 

2,t3,i6,4a4 

Cash     and    Currency 

Notes 

3.47.>7|too 

3.<I.4>.S94 

3.97.00.435 

4.  •9.93. 709 

314 
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February  15,  1902. 


BANK  OF  BOMBAX- 

January  II.    :    Jasuary  4.      December  28 


Pub'ic  Deposits 
Other  Deposits 
Invesiments    .._ 
Loans  and  Credits 
.Bills  Discounted 
Casll    and     Currency 
Notes 


Ks. 

73,91,890 
4,53,90,340 
1,12.97,9=5 
2,23,46,644 
2,20,86,041 


Ks. 

89,06,254 
4.43.70.116 
1.23  78  379 
2,01,09.537 
2,10,38,375 


Ks. 

88,87,546 
4.6i.97.'9t 
1,24,83,671 
2,06,91,601 
I ,94,36.659 


1,61,92,090      j       1,84,64,868  2,I0,2J,08l 


Deceaiber  14. 


Kh. 

77,io.''S3 
4.79.45.856 
1,24,65,896 
2,02,11,222 
1,56,56,966 

2.56.42,726 


BANK 

OF  MADR^ 

lS. 

January  11. 

.December  31. 

December  21. 

December  14. 

Public  Deposits 
Other  Deposits 
Investments    .. 
Loans  and  Credits    . . 
Kills  Discounted 
Cash  and  Currency 
Notes 

Ks. 

49.87.556 
2,38,49,778 

58,46,768 
i,37,68,8oS 

71,97,311 

1, 30, 90,407 

KS. 

46,24,686 
2,70  58,378 

58,70,560 
1,38,60,558 

66,58,996 

1.20,74,835 

Ks. 

44,81,103 
2,76,29,186 

58,72,630 
1.31.13.974 

67,57.083 

1,35,92,061 

Ks. 

4^,94.834 
2,72,67,966 

58,82,861 
1,18,79,310 

68,58,644 

?,45,39i32i 

BANK  OF  RUSSIA  (10  roubles  to  the  £). 


Gold 

Silver  and  subsidiary  coinj 

Advances  and  bills  dis- 
counted     - 

Securities  belonging  to  the 
Bank 

Notes  in  circulation 

Deposits  and  current 
account    

Treasurv  account 


|Jan.23/Feb.  5 
1902. 

~     £ 

68,703,316 
7,103,270 

48,962,674 

4,025,079 
55,009,968 

43,656,432 
30,716,083 


Jan.  16/29, 
1903. 

^ — 

69,334.628 
6.970,466 

Jan.  8/21, 
1902. 

£ 

68,803,172 
6,731,871 

49.427,047 

49.950.387 

3,971.540 
54.351.813 

3.925.509 
53,993,262 

42,974.343 
32,000,678 

40,844,593 
29,442,318 

Jan.23'Fcb.  5 

lyOI. 

68,753,326 
6,574.985 

44,584,981 

3,750,008 
56,103,179 

26,043,757 
30,984,799 


LONDON    COURSE    OP    EXCHANGE. 


Place. 


Amsterdam  and  Rotterdam 

Do.                do. 
Antwerp  and  Brussels    . 
Hamburg  

■  Berlin  and  German  B. Places 
i'aris       

Do. 

Marseilles » . . . 

Switzerland    

Austria  

St.  Petersburg 

Moscow 

'Italian  Bank  Places    ... 

■  Ntw  York      

Madrid  and  Spanish" B.  P. 

Lisbon 

Oporto     

C«p«nbagen  ': 

Christiania 

Stockholm     


Usance.       Feb,  4 


short 
3  months 
3  months 
3  months 
3  months 

cheques 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 

60  days 
3  months 
3  months 
3  months 
3  iT.onths 
3  months 
3  months 


12  4« 
25'334 
20*59 
20-59 

•le  r  ■." 
-S  rj4 

2S*33i 
25"332; 

2550 
24*22 
25 

26 

48I 

35A 

39  & 

391% 

18*40 

18-41 

1841 


eb.  6. 

Feb.  11. 

I2'3 

12  3 

12  4» 

12  4i 

25'33J 

25  33? 

2058 

20-59 

2058 

20-59 

25-13^ 

25i6i 

25  33« 

2533} 

25 '33} 

25  35 

25*50 

25"5li 

24-23 

24-23 

^'v, 

""S,, 

24» 

24IS 

26-074 

26  00 

48* 

48} 

35  A 

35 

396 

39i- 

39A 

39  i 

18  40 

1840 

1841 

18-41 

18-41 

iB  41 

123 

12  42 

25  35 

20-58 

20  59 

25-i6i 

25  33< 

25  33? 

25"4it 

24-24 

25 

248 

26*10 

48} 

35i 

39/i 

39& 

1840 

18-41 

18-41 


OPEN  MARKET  DISCOUNT. 

Thirty  and  sixty  day  remitted  bills  . .  ^. 

Three  months  ,,  ......        ^ 

Four  months  ,,  ^         

Six  months  ,, 

Three  months  6ne  inland  bills  ^        ..        — 

Four  month  , ,  

Six  month  ,,  

BANK  AND  DEPOSIT  RATES. 

Bank  of  England  minimum  discount  rate  » 

.,  ,,         short  loan  rates  ....... 

Banker's  rate  on  deposits       ..         „         «         « 
Bill  brokers'  deposit  rate  (call)        .-«.-. 
,,  7  and  14  days'  notice  ..         .. 

Carrent  rates  for  7  day  loans  _        »        _        . 

..  for  call  loan  _ 


Per  cent. 

24 

'? 

2"« 

2  J 

3    -3l 

3  —3} 
3i  — 3i 

Per  ceot. 


li 
it 
1} 
2}- 

2i- 


Stock  Market    Notes  and    Comments. 

An  esteemed  correspondent  has  dropped  a  hint  that 
we  might  assist  investors  by  drawing  attention  to 
selections  of  terminable  securities  available  for  those 
•who  desire  to  put  away  their  savings  prudently.  The 
matter  shall  have  our  careful  attention,  but  it  must  not 
be  forgotten  that  there  are  pitfalls  in  connection  with 
many  of  these  stocks  that  require  to  be  carefully  looked 
for.  Some  such  are  redeemable  en  bloc  at  a  fixed  date, 
and  may  really  be  no  better  than  unredeemable  securi- 
ties, if  so  good,  when  that  date  arrives.  Others,  paid 
off  systematically  by  periodical  drawings,  may  stand  at 
a  premium,  which  involves  the  dai.ger  of  loss  to  the  in- 
vestor at  current  quotations.  He  might  buy  a  bond  at 
5  premium  and  have  it  drawn  for  repayment  at  par 
within  twelve  months.  None  the  less,  there  are  some 
stocks  of  this  description  which  oughtto  deserve  atten- 
tion at  a  time  like  the  present,  and  we  shall  look  them 
-up  at  an  early  opportunity. 


All  our  attention  in  the  City  is  at  present  still  devoted 
to  this  wonderful  South  African  gamble.     The  more  we 
watch  it  the  more  our  admiration  is  excited  at  the  bold- 
ness and   determination  with  which  the  campaign  has 
been   initiated   and  conducted.     As  often   stated,  it   is 
quite  impossible  for  us  to  give  any  advice  regarding  this 
gamble  beyond   the  one  oft   repeated   that   those  who 
have  shares  in  their  possession  should  take  opportunity 
to  sell.    This  is  not  the  view  of  the  market,  least  of  all 
that  of  the  gentlemen  who  set  the  pace  for  the  gambling, 
a  pace   which   has,  we   hear,  astonished   some   of  the 
bosses  as  much  as  anybody.     A  suspicion,  though,  lurks 
in  the  mind  that  South  African  magnates  really  regard 
the  game  as   about   up  out  there,  and  that  it  was  this 
consideration  which   induced    them   to   commence   to 
force  prices  up   long  before  facts  warranted   any  such 
movement.     All  their  Press  set  to  work  months  ago  to 
inflame   the  spirit  of   cupidity  in  the  masses  and  then- 
touts  seem   to   be   circularising   the  Continent  with  the 
utmost  assiduity  in  order  to  persuade  people  that  now 
is   the  time   to   purchase.     The  French  we  fancy  have 
taken  the  hint  to   sell   and  the  German  has  turned  his 
back,butthehomewitlessones  haveswallowed  all.  Those 
who  are  caught  by  this  sort  of  advice,  which  indicates  an- 
earnest    desire   on    the   part    of   the   institutions    and 
magnates  who  possess  or  can  manufacture  their  shares 
to  sell  and  get  the  "shiners,"  must  go  to  their  Press 
for  tips,  not  come  to  us.     Let  them  stick  to  the  organ 
of  Mr.  Harry  Marks,  that  renowned  expositor  of  finan- 
cial probity  and  monument  of   investing  wisdom,  whose 
impregnable  rectitude  never  led  man  or  woman  astray. 
There   they  will   find   set  forth   the   glories   of   South 
Africa,  the  mood  of  the  market,  the  wonderful  wealth 
that  is  to  be  found  in  the  bowels  of  the  earth  and  on 
the  surface  of  it— the  gold,  the  tin,  the   copper,  the 
rubies  and    diamonds    and    emeralds,   the  flocks   and 
farms— all  in  the  future.     That  is  the  kind   of  reading 
people  possessed  by  the  gambling  dcuunlia  must  study, 
not  the  Investors'   Review,  which   humbly  contents 
itself  with  maintaining  the  old-fashioned  doctrine  that 
two  and  two  make  four.     In  the  world  of  South  African 
finance  two  and  two  make  at  least  forty-four,  and  seem 
soon  to  be  probably  reckoned  at  404. 

Examine  the  figures  of  the  Witwatersrand  crushings 
coming  through.  Some  of  them  show  a  small  profit. 
The  Robinson  Company  has  even  displayed  ;^2o,ooo  as 
net  gain  for  January,  but  others  are  working  at  a  loss,  so 
that  it  would  have  been  better  for  their  shareholders  if 
the  stamps  had  not  begun  to  "  drop  "  just  yet.  Labour 
is  short,  and  we  really  do  not  see  when  it  is  going  to  be 
abundant  under  existing  conditions  and  on  the  terms 
offered,  even  with  the  assistance  of  Portugal  and  forced 
labour  arrangements  under  the  benign  government  of 
Lord  Milner.  We  have  so  many  blacks  armed  with  rifles 
and  bayonets  engaged  inhelpingustodestroytherestof  the 
Boers  that  the  supply  of  mine  labour  cannot  be  good 
for  an  indefinite  number  of  months  or  even  years. 
The  blacks  may  prefer  to  go  on  gunning  for  love  of  it. 
What  does  that  matter,  however,  when  the  mine  com- 
pany manufacturers  can  produce  new  batches  of  shares^ 
fresh  from  the  printing  machine,  every  day  in  the  week, 
and  get  the  public  to  buy  these  at  a  premium  ?  Gold  is 
not  necessary  for  business  of  this  kind,  only  the  hope  of 
gold  to  come.  Really  the  play  is  splendid,  and  we  are 
all  filled  with  admiration  for  these  bold  fellows.  They 
can  do  with  the  British  public  what  they  please,  get  it  to 
buy  anything  if  labelled  with  a  pretty  or  mysterious 
enough  name,  and  it  does  not  matter  whether  mines  are 
"working  "  or  not  if  the  buyers  are  given  to  understand 
that  far  down  in  the  depths  the  gold  exists  or  the 
pebble.  They  have  only  to  sell  their  shares  to  the  next 
group  of  greedy  individuals  at  a  profit  to  net  their  divi- 
dends now,  and  the  essence  of  this  kind  of  business  is 
quick  profits  and  no  returns.  Why.  the  other  day  the 
market  got  a  bonus  of  50  per  cent,  in  shares  to  subscribe 
sc  much  of  the  Chartered  Company's  Rhodesia  copper 
mystery,  and  the  whole  was  swallowed  at  a  premium  by 
the  public.  No  wonder  the  bosses  say  that  they  were  as 
much  out  in  gauging  men's  folly  as  the  Investors' 
Review. 
Speculators  for  the  rise  in  the  stocks  of  the  London 
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and  India  Docks  Company  are  having  a  really  fine  time 
of  it.  It  looks  as  if  the  deferred  stock  would  soon  sail 
away  far  above  60,  for  the  calculation  is  that  everything 
will  go  smoothly  this  year  to  an  extent  that  must  give 
that  stock  3  per  cent,  dividend.  We  have  no  objection 
to  this  play ;  it  is  at  least  more  substantial  than  that  in 
Charter  Trust  or  Rhodesia  copper  shares  or  De  Beers 
deferred,  all  things  considered,  but  it  may  be  well  to 
point  out  that  some  circumstances  especially  favour  the 
docks ;  at  the  present  moment,  such  as  excessive  im- 
portations of  sugar.  By-and-by  the  '  reaction  must 
come  after  this  patriotic  attempt  to  avoid  the  payment 
of  possible  increases  of  taxation,  and  the  second  half  of 
the  year  may  not  be  so  brilliant  as  the  opening  one. 
Moreover,  the  report  of  the  Docks  Commission  is  not 
yet  made  public,  nor  is  it  yet  certain  that  the  companies 
will  have  everything  their  own  way,  whether  with  the 
Commissioners  or  in  Parliament.  We  do  not  mean  by 
this  that  there  should  be  a  pell-mell  selling,  only  that 
those  who  have  bought  at  very  much  lower  figures 
might  begin,  perhaps-,  to  think  it  prudent  to  give  some 
others  a  chance  to  get  the  tail  end  of  the  profits. 

When  is  the  next  Government  loan  coming  ?  Supple- 
mentary Estimates  are  popping  out  here  and  there, 
;^5,ooo,ooo  for  "  remounts,"  &c.,  in  South  Africa, 
2^6,000,000  or  ;^7,ooo,ooo  for  the  so-called  "  Civil 
Government  "  of  the  annexed  territories,  so  many 
thousands  for  extra  War  Office  stationery  and  odds  and 
ends  of  this  descriptions  are  piling  up  to  a  pretty  figure, 
and  the  Chancellor  of  the  Exchequer  must  soon  make 
provision  not  only  for  these  items  but  for  the  current 
outgoings  upon  the  war.  Lord  Kitchener  must  have 
spent  a  tremendous  sum  in  this  last  "  De  Wet  drive " 
and  the  bills  will  be  coming  in  presently.  How  is  the 
Chancellor  going  to  raise  the  money  ?  We  are  very 
curious  to  see,  but  the  Consol  market  is  perfectly  happy 
and  regards  the  prospect  with  more  than  equanimity  as 
if  our  borrowing  days  were  over.  Therefore  the  price 
is  hard  and  tends  to  go  up,  only  flinched  about  2S.  6d. 
when  the  first  news  of  our  tremendously  increased  re- 
sponsibilities and  risks  in  the  Far  East  became  public. 
This  also  is  wonderful  and  to  be  admired. 


The   Week's  Stock  Markets. 

As  contrasted  with  the  Mining  market  the  account  just  arranged 
in  the  general  stock  markets  was  a  moderate  one.  Nevertheless  it 
has  proved  to  be  more  than  usually  heavy,  and  has  so  occupied  the 
eneigiesof  the  market  as  to  restrict  business  to  a  great  extent. 
The  bankers'  charge  was  about  J  per  cent,  lower  and  contangoes, 
exjept  here  and  there,  were  slightly  easier.  On  the  whole  markets 
were  quiet  during  the  past  account,  with  evidence  of  improve- 
ment towards  the  close,  cheaper  money  accounting  for  an  increased 
investment  business.  There  was  therefore  a  general  rise  in  prices 
i  1  all  sections,  though  they  were  quite  moderate  in  degree.  Govern- 
ment and  Municipal  securities  and  Colonial  Government  t>onds 
showed  almost  unvarying  advances.  Therft  was  also  a  number  of 
rises  in  Home  Railway  privileged  stocks,  and  even  the  ordinary 
stocks  showed  more  gains  than  losses.  Americans,  too,  put  on 
some  substantial  gains  in  the  leading  active  stocks,  such  as  9  in 
Southern  Pacific,  7  in  Illinois  Central,  5^  in  Milwaukee,  5  in  New 
York  Central,  4  in  Union  Pacific,  3}  in  Baltimore  and  Ohio,  and  2| 
in  Louisville  and  Denver  preferences.  Canadian  Pacifies  made  up 
I  better,  and  in  Grand  Trunks  there  were  gains  of  i  in  First  and 
Second  Prefs  and  J  in  the  guaranteed  and  5  per  cent,  deben- 
tures. Foreigners,  in  nearly  every  case,  shared  in  the  general 
advance. 


Hiehcst  and 
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this  Year. 

L«. 

BRITISH  FUNDS,  &c. 

Closi»K 
Prict. 

Rise 

Carrying 
over  Price. 

(Last  dividends  paid  are  given  in 
parentheses.) 

or 

Fall. 

95      93 

— - 

Consols  2  j  p.c.  (Money),.. 

94^ 

-   i 

95 1^  93i 

93i 

Do.     Account  (Mar.  3) 

945 
95J 

-   i 

95      93i 

93 

2j  p.c.  Stock  red.  1905  ... 

+    i 

9H    971 
98i    97t 

Nat'on'l  War  Loan  (2ip.c.) 

98 

98 

Do.    Account  (Mar.    3) 

981 
3344 

— 

336    330 

Bk.  of  England  Stk(lo  p.c.) 

+    I 

109    107 § 

I07i 

India  3ipc. Stk.red.  1931 

1084 

+  i 

102      99i 

99^ 

Do.  3  p.c.  Stk.  red.  1948 

loii 

— 

86i  8SA 

8StV 

Do.  2i  p.c. Stk. red.  1926 

861 

— 

641    64 

64i 

Do.  3§  p.c.  Rupee  Paper 

64fe 

'  The  Home  Railway  section  has  been  a  little  firmer  than  might 
have  been  expected,  considering  the  many  ■■  disappoifitments  that 
have  lately  come  upon  it.    The  bnsiness  done  in  the  early  part 


of  the  week,  limited  though  it  was,  was  mainly  on  the  part  of  the 
professionals,  the  public,  wisely  cautious,  preferring  to  keep  aloof 
from  the  market.  Certain  cliques  have  been  busy  giving  support  to 
their  special  stocks,  and  this  has  prevented  a  serious  relapse 
in  prices.  The  market  has  expressed  its  satisfaction  with  the  news 
from  South  Africa,  and  especially  with  the  Anglo-Japanese  treaty 
and  all  this  has  helped  to  keep  prices  pretty  firm.  Furthermore, 
the  detailed  work  in  connection  with  the  settlement  has  interfered 
with  business,  and  the  tightness  of  the  Money  market  has  not  been 
a  favourable  factor.  Traffic  returns  have,  on  the  whole,  been  good, 
but  they  have  not  helped  in  any  appreciatile  measure  to  stimulate 
buying.  The  utmost  they  have  done  has  l)een  to  help  give  an  ap- 
pearance of  firmness  to  the  market,  but  there  is  no  guarantee  tliat 
even  this  will  last.  On  Thursday  the  market  became  a  little  ex- 
cited  on  the  announcement  that  the  Great   Northern    Railway  has 
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HOME  RAILWAYS. 
(1  dividends  paid  for  last  com- 
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13  li 

123 

1264 

42* 

39ft 

4H 

108 

106 

107 

i6i 

!.■;? 

16 

26 

20i 

24 

I2i 

ICh\ 

12 

lobli 

loij 

I03f 

43J 

41 

42i 

41* 

«37 

'3«l 

47ft 

4.S* 

46I 

114^ 

108 

113 

8oi 

76 

78 

29i 

284 

28i 

7b 

74 

75 

6q 

66 

67i 

814 

80 

8.i 

4.Si 

41* 

44J 

i.S«5 

'.S4i 

i55i 

1714 

167 

I08J 

.S9 

."WA 

564 

04 

59 

60 

Brighton  Def.(34  p.c.)  . 
Caledonian  Def.(i  p.c). 

Central  London  (4) 

Chatham  Ordinary    ...., 
Great  Central    Pref 

Do.  Def 

Great  Eastern  (3  p.c.)  ., 

Great  Northern  Def 

Great  Western  (4I  p.c). 
Hull  and  Barnsley  (ij  p.c.) 
Lane,  and  Yorks.  (3|  p.c.) 

Metropolitan  (2j  p.c.) 

Metropolitan  District 

Midland  Pref. (24  p.c.)    ... 

Do.        Def.  (2j  p.c.)  ... 
North  British  Prel  (3  p-c! 

Do.  Def   (|p.c.; 

North-Eastern  (6|  p.c.) .. 
North-Western  (6i  p.c.) 

South-Eastern  Del 

South  -  Western    Def. 

UiP-c.) 


129J 

4'i 

I05xd 
164 
26 
124 

I05i 
44« 

140 
473Cd 

ii2xd 
77xd 
284 

75 

69 

81 

45 
•57 
169 

58i 
S9i 


Riie 

or 

Faa 


+  1 

+  i 
+  14 
-   t 

+  2i 

-I* 


been  experimenting  for  some  time  on  a  new  valve  gear,  the 
invention  of  Mr.  J.  T.  Marshall,  of  Leeds,  which,  it  is  claimed,  not 
only  greatly  increases  the  haulage  power  of  locomotives,  bnt 
involves  no  increase  of  coal  consumption  ;  in  fact,  it  enables  con- 
siderable economies  to  be  effected,  even  to  a  possible  reduction  of 
50  per  cent,  on  the  coal  bills.  If  universally  ad  ipted  this  invention 
would,  it  is  said,  create  a  revolution  in  railway  working,  and 
accordingly  the  market  tried  to  persuade  itself  that  the  prospects 
of  the  railways  were  considerably  brightened  thereby.  So  it  put 
on  a  cheerful  appearance  and  prices  improved,  especially  Great 
Northern,  which  will  be  the  first  to  benefit. 

The  American  market  has  recovered  to  some  extent  from   the 
extreme  lethargy  whiih  of  late  weeks  has  overtaken  it.  but  it  docs 
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RAILWAYS. 
(Last  dividends  paid  are  given  in 
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80I 

106     984 

lOI 

mi  103} 
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984 

4914  464 

474 

I72g  1644 
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47A  434 

451 

904    924 

95i 
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41* 

79ii  7oii 

72 

64i    57 
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1468  140 

,46 

III     106 

io7f 

27i    24i 
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59 
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944 

37i    33 

35i 
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77 

3o»    27 1 

30 

42i    41 
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35      30J 
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69-    59A 

69 

35"  32A 

34 
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971 

1074  I02g 
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44^     42* 

92 

444 

714    66 
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I174 
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84i    81 i 

99 

82} 
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Atchison  Shares  (1 4)  

Do.      Pref.  (5)  

Baltimore&OhioiNew)  (4) 
Do.  Prefd.  (4) 

Chesapeake  &  Ohio  

Chic  Mil.&  St.  Paul  (6) 

Denver  Shares   

Do.    Prefd.  (5)  

Erie  Shares 

Do.  Prefd.  (3) 

Do.  2nd  Pref 

Illinois  Central  (6)   

Louisville  &  Nashville  (5) 

Missouri  &  Texas     

New  York  Centralis) 

Norfolk  &  Western  (i  ... 
Do.         Preld.  (4) 

Ontario  Shares   

Pennsylvania  (6) 

Reading  Shares 

Do.        1st  Prefd.  (4) 
Do.        and  Prefd.  ... 

Southern  Pacific 

Southern  

Do.     Prefd.  (4)    

Union  Paafic  (4) 

Do.         Prefd.  (4) 

Wabash  Prefd 

Do.     Income  Debs.... 

Canadian  Pacific  (5) 

Grand  Trunk  Guar  (4) ... 

Do.     1st  Pref.  (5) 

Do.     and  Pref.  (3) 

Do.      3rd  Pref 

Do.     Deb.  (4  p.c)  ... 


79J 

lOI 

io6xd 
96xd 

474 
1704 

451 

96 

41 

P! 

145 

108 

254 
1684 
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U 
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not  follow  that  the  recovery  is  permanent.  U  has  cost  it  a  great 
effort  to  arouse  itself,  and  it  may  quickly  fiid  that  thii  effort  has 
nearly  exhausted  its  inherent  strength.  Southern  Pacifies  have 
continued  to  be  the  feature,  and  they  have  been  steadily  advancing 
all  the  week.     Union  Pacifies  have  also  attracted  a    great  deal  of 
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Antofagasta  (6) 

Argentine  Gt.  West.  (6)... 

Do.         Prefd.  (5)   ... 

B.  Ay.  Gt.  Southern  Ord. 

(7)   

Do.  Extension  Shares  (7) 
B.  Ay.  and  Pacific  Ord. 
Do.  Do.  ist  Pref.  (5) 

Do.  Do.  2n'l  Pref.  (5) 
B.  Ay.  and  Rosario  Ord. 

(3)  

Do.  Sunchales  (7)   

B.  Ay.  Western  Ord.  (6).. 
Cent.  Argentine  Ord.  (6) 

Central  Uruguay  (3)  

Do.  Nthn.  Extension  (3I) 

Do.  Eastern  Do.  (3i) 

Cordoba  and  Rosario  Deb. 

(2i) 

Cordoba  Cent.   Deb.  (4) 

(Cent.  Nth.  Sec.)  

Do., Income  Deb.  Stk.  (3i) 

Cuban  Central    

Do.  Pref.  (54)  

Do.  Deb.  (44)  

East  Argentine  (2) 

Interoceanic   of    Mexico 

Pref 

Mexican  Ord.  Stk   

Do.istPref.(3i^) 
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Nitrate  Ord.  (5)  

Ottoman      (Smyrna      to 

Aidin)   

San  Paulo  Brazilian  (9)... 
United  of  Havana  Pref.... 
Western  of  Havana  (g)... 
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Guinness  Ord  Stock  (20; 
S.  African  Brew.  Ord.  Sh, 
Threlfall's  Ord.Shares(20) 

Truman  ist  Pref.  (4)  

Watney,  Combe,  Pf.  Ord. 

Stk.(4)... 

Do.     Def.  Ord.  St.  (2) 

Lond.  &  Ind.  Docks  Pref. 

Stk.  (4).. 

Do.         Def.  Stk.  (i4) 

ApoUinaris  Ord.  (5)   .. 

Arm8trong,Whtwrth(  I2i ) 

Babcock  &  Wilcox  Ord. 

(I2|)    

Baku  Petroleum  Ord.  (5 
Bradford  Dyers  Ord.  (9)... 
British        Westinghouse 

Pref.  (6) 

Calico  Printers  Ord.  (nil) 
Callender's  Cable  Ord. 
Clay,  Bock  Ord.  (15)  .. 
Eng.  Sewing  Cotton  Ord. 
European  Petro.  Pref. 
Fine     Cotton     Spinneti 

Ord.  (9)   

Gordon  Hotels  Ord.  (8) ... 
Howard  &  Bullough  O.-d. 

(II)  

Kodak  Ord.  (15)  

Linotype  Def 

Lipton  Ord.  (10) 

Lyons,  J  ,  &  Co.  (26J).. 

Machinery  Trust 

Maple  &  Co.  Ord.  (14) ... 
Mazawattee     Tea     Ord. 

shrs.  (9) 

Welsbach  Ord.  Stk.  (nil) 
Do.     5  p.c.  Cum.  Pref 

Stk.  (nil)  

Yorkshire  Wool  Comt)er 

Pref.  Ord 

Hudson's  Bay  Co.  (15/-)... 
Peruvian  Cor.  Ord 

Do.       4  p.c.  Cum.  Pre! 
City  of  London  Elect.Ord. 

(nil) 

Continental  Union    Ord 

Stk. (9)    

Gas  Light  &  Coke  Ord 

Stk. (41)  

Imperial  Continental  Gas 

Cap.  Stk.  (10) 

St.  James'  &   Pall    Mall 

Elect.  Ord.  (14A)  

Sth.  Metro.  Gas"  Ord.  (5) 
Brown,  J.,  &  Co.  Ord.(2 
Pease  &  Prtnrs.Ord.(l7J) 

Vickers  Ord.  (2o) 

Furness,    Withy,      Cum 

Pref.  Shares  (5) 

Houlder  Line  Ord.  Shrs 
Leyland  (Fredk.)  Ord.  .. 
Peninsular  and  Oriental 

Def.  (10) 

Union-Castle  Mail  Steam 

ship  Ord.  (6) 

Anglo-American  Telegr 
Pref.  Ord.  (3 
Do.  Def.  Ord.  (2/) 

East.  Telegr.  Ord.  Stk.  (7 
Eastern  Extension  (7)  ... 
Natl.  Telephone  Ord.  (5 
British  Electric  Tractioi 

Ord.  (9) 

London  Gen.  Omn.  (  ; 
Provincial  Tramways  (4ii 
Chelsea  WaterworksOrd 

Capital  Stock   

East  London  Waterworks 

Ordinary  Stock  (7)  

Gr.Junctn.(max.io  p.c.)  A 
Kent   Waterworks  (max 

roper  cent.) 

Lambeth        Waterworks 

(max.  10  per  cent.)  

New  River,  New  

Soutwrk.  &  Vaux.  Ord.(7i 
W.  Middlesex  Waterwks 

Cons.  Stock  (10)   
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attention— in  fact,  most  of  the  business  has  been  done  in  Pacific 
roads.  There  has  been  further  reiteration  of  the  rumours  of  con- 
solidation of  Vanderbilt  roads,  and  this  hai  been  seized  as  an  excuse 
to  put  prices  up  and  to  draw  in  a  public  who  evidently  rtfuse  to  be 
drawn.  Wall  Street  Exchange  was  closed  on  Wednesday  in  com- 
memoration of  the  anniversary  of  the  birth  of  President  Lincoln. 
Nevertheless,  in  spite  of  the  absence  of  support  from  New  York, 
prices  were  well  maintamsd,  special  strength  tieing  shown  on  that 
day  by  Coalers  and  Wabash  issues.  Both  Canadian  Pacifies  and 
Grand  Trunks  have  been  quiet,  the  market  not  relishing  the  divi- 
dend on  the  former,  though  it  regarded  with  complacency  a  great 
:fall  in  the  traffic  return  of  the  latter,  which,  it  was  officially  ex- 
plained, v/as  due  to  snowstorms,  and  thus  was  temporary  in  its 
nature. 

Foreigners  have  been  helped  a  little  during  the  latter  portion  of 
the  week  by  the  publication  of  the  text  of  the  alliance  between  this 
country  and  Japan.  The  market  has,  of  course,  put  the  very  best 
construction  upon  it  and  sees  in  it  the  dawn  of  a  new  era  of  peace 
in  the  Far  East— in  fact,  it  is  hardly  too  much  to  say  that  some 
sanguine  spirits  look  upon  it  as  the  first  signs  of  the  advent  of  the 
millennium.  Chinese  and  Japanese  issues  have  been  strengthened 
considerably  thereby  and  close  higher  on  the  week,  as  our  table  will 
■show.  This  department  generally  has  also  received  a  little  support, 
"though  nothing  much  to  speak  of,  from  the  Continental  bourses,  and 
■movements  have  for  the  most  part  been  in  the  upward  direction. 
.•Spanish,  German  Threes,  Egyptian  Unified,  Italians,  and  Portuguese 
■have  all  attracted  attention.  In  South  Americans  there  has  been  a 
goodish  amount  of  activity  in  Argentine,  Brazilian,  and  Uruguay 
Governments  bonds.  Argentine  railways  have,  however,  not  been 
so  strong. 

The  Miscellaneous  market  has  been  steady.  American  breweries 
have  been  bought  all  the  week,  though  on  a  lesser  scale,  in  the 
hope,  as  we  stated  last  week,  that  the  remainder  of  the  war  tax 
will  shortly  be  removed.  There  has  also  been  a  fairly  strong 
market  in  Portland  Cements,  but  the  principal  business  has  been 
•  done  in  the  deferred  stock  of  the  London  and  India  Docks,  which 
has  again  been  bounding  upwards.  The  prices  of  all  other  stocks 
ihave  scarcely  moved, 


This  has  been  one  of  those  grumpy  days  on  the  Stock  Exchange 
■when  everybody  is  more  or  less  sick.  An  unexpectedly  bad  distri- 
bution on  Grand  Trunk  seconds — 4  per  cent,  per  annum  instead  of 
4i  per  cent,  as  the  market  expected— sent  Grand  Trunk  stocks  flat, 
and  all  day  a  sort  of  forced  liquidation  went  on  in  the  Kaffir  Circus. 
The  speculative  account  there  is,  we  believe,  the  largest  ever  created, 
and  forced  and  other  sales  were  the  order  of  the  day  to  close  ac- 
counts or  to  place  shares  for  which  no  names  had  come  through. 
The  Clearing  House  is  said  to  be  absolutely  overwhelmed.  Busi- 
ness in  other  respects  was  languid,  and  prices  showed  a  disposition 
to  recede.  Consols  even  drooped  again  a  little,  and  there  is  no 
enthusiasm  whatever  in  any  direction  over  the  Anglo-Japanese 
alliance.  Is  it  true  that  one  speculator  with  ;^20  at  his  bankers'  had 
a  "  bull "  account  open  in  20,000  Chartered  shares. 


MINING  NOTES  AND  NEWS. 

As  we  announced  last  week,  Saturday  last  was  an  extra  contango 
day  in  the  mining  market,  the  committee  of  the  Stock  Exchange 
having  selected  eight  leading  Kaffir  shares  to  be  made  up  on  that 
day  instead  of  the  following  Monday,  in  order  to  facilitate  the  work 
of  the  clearing.  Kates  did  not  differ  much  from  those  at  the  last 
settlement.  Gold  Fields  were  done  at  first  from  8  to  9  per  cent., 
but  went  off  later  to  6  to  8  per  cent.  Rand  Mines  were  carried 
over  at  8  to  10  per  cent.,  East  Rands  at  7  to  9  per  cent.,  Randfonteins 
at  a  similar  figure,  and  Oceanas  at  8  to  10  per  cent.  The  latter  was 
also  the  ruling  rate  on  Barneys  and  Johnnies.  The  making-up  prices 
showed  a  gain  on  each  share,  Barneys  taking  the  lead  with  an 
advanceof  lT^,vviththeexceptionof  Chartered,  which  made  up  Vj  less. 
Gold  Fields  and  Rand  Mines  improved  |  each,  and  East  Rands  ,',, 
but  Randfonteinsonlyputoni'j-  Rates  on  Monday  followed  somewhat 
the  same  lines  as  those  of  the  Saturday,  but  in  many  cases,  owing 
•to  the  size  of  the  account,  difficulty  was  experienced  in  carrying 
over,  the  facilities  being  restricted.  The  rate  on  De  Beers  was  2s. 
to3s.,  and  that  on  Jagers  IS.  6d.  to  2s.  6d.  Chartered  were  nego- 
tiated at  4d.  to  5d.,  and  other  Rhodesians  were  mostly  done  at  8  to 
10  per  cent.  This  was  likewise  the  general  rate  on  West  Africans. 
In  the  Westralian  section  Lake  Views  were  at  first  3d.  "back"  to 
3d.  contango,  but  later  were  done  at  3d. "  back  "  to  even.  On 
Associated,  the  rate  was  7  to  g  per  cent.,  on  Great  Boulders  6  to  8 
per  cent..  Golden  Horseshoes  6  to  8  per  cent.,  Ivanhoes  7  to  9  per 
cent.,  and  Great  Fingallsg  to  II  percent.  In  miscellaneous  de- 
scriptions Le  Rois  were  negotiated  at  7  to  9  per  cent.,  and  Le  Roi 
No.  2  at  8  to  10  per  cent.  Strattons  were  carried  over  at  6  to  8  per 
•cent. 

The  making-up  prices  revealed  an  all-round  advance  in  South 
African  shares,  the  chief  rises  being  2J  in  Jagers,  2f  in  Rice  Hamil- 
ton, 2^  in  Gedulds,  2i  in  Modder  Deep,  2!,  in  Ferreira,  if  in 
Crown  Reef,  i  J  in  Tanganyika  Concessions  and  Transvaal  Consoli- 
■dated  Land,  ij  in  Henry  Nourse,  i|  in  Apex,  i|  in  De  Beers,  i  in 
Angelos  and  Anglo-French,  with  a  numlser  of  lesser  gains  in 
others.  There  were  also  one  or  two  substantial  rises  in  the  West 
African  list,  notably  }  in  Atome,  \l  in  London  Ashanti,  |  in 
West  African  Properties,  J  lin  Wassaus  and  Taquahs,  and  ^j',  in 
Amalgamateds.  The  principal  fall  was  £1  in  Ashanti  Goldfields. 
The  changes  in  West  Australians  were  generally  in  the  down- 
ward direction,  the  chief  declines  being  ij  in  Lake  Views, 
H  in  Great  Boulder  Perseverance,  r',  in  Horseshoes,  J  in 
Peak  Hills,  and  ^  each  in  West  Fingalls  and  Kalgurli.    Great 


Fingalls  were  an  exception,  but  the  gain  was  not  so  great  as 
might  have  been  expected,  considering  the  great  hubbub  made 
about  them,  the  shares  making  up  only  ^  better.  In  miscellaneous 
shares  the  principal  changes  were  rises  of  £1  in  Mount  Morgans, 
i  in  Etruscan  Coppers,  |  in  Nimrods,  -f,  in  Copiapos,  and  A  «n 
Namaquas.  The  market  this  week  has  t)een  very  quiet  and  prices 
have,  for  the  most  part,  been  at  a  standstill.  This  has  been  due  not 
only  to  the  excessive  detailed  work  in  connection  with  the  settle- 
ment, but  jobbers  have  shown  little  inclination  to  give  accommoda- 
tion to  weak  holders,  in  order  thus  to  eliminate  one  source  of  weak- 
ness and  to  give  some  appearance  of  stability  to  the  market.  This 
pressure  upon  weak  "  bulls "  has  consequently  enforced  a  great 
number  of  realisations,  and  these  have  naturally  helped  to  keep 
prices  from  going  skywards.  Nevertheless,  the  market  continues 
sanguine  and  cheerful,  and  confident  that  a  fresh  outburst  of  buying 
will  send  prices  up,  even  higher,  perhaps,  than  they  have  yet 
attained.  There  is  ground  for  this  optimism,  for  jobbers  know  to 
what  an  extent  the  public  are  attracted  by  rising  prices,  just  as 
moths  are  tempted  by  the  lurid  flame.  So  this  temporary  lull  will 
in  all  probability  be  followed  by  another  exhibition  of  the  madness 
which  mistakes  illusions  for  solid  substance.  The  results  from  some 
of  the  mines  for  the  past  month  show  losses,  n-^tably 
Crown  Deep,  Rose  Deep,and  Langlaagte  Deep,  the  excuse  generally 
given  being  the  shortness  of  native  labour,  some  excuse  being, 
of  course,  necessary  to  calm  public  apprehension. 

Another  South  African  reconstruction  has  been  announced  during 
the  week,  that  of  the  Violet  Consolidated.  A  circular  has  been 
issued  to  the  shareholders,  stating  that  immediately  prior  to  the 
commencement  of  hostilities  in  South  Africa,  the  General  Mining 
and  Finance  Corporation,  Limited,  whilst  undertaking  to  put  for- 
ward a  scheme  of  reconstruction  when  circumstances  permitted, 
paid  off  the  company's  bond  creditor,  and  has  since  provided  all 
necessary  funds.  On  this  account  the  corporation  is  a  creditor  for 
upwards  of  £80,000.  The  promised  scheme  of  reconstruction, 
necessarily  delayed  during  the  war,  has  now  been  put  forward. 
The  terms  of  the  offer  involve  the  transfer  of  all  (b?  gonipany'a 
assets  and  liabilities  to  a  new  company,  to  be  formed  by  the 
corporation  with  a  nominal  capital  of  ^500,000,  in  £1  shares,  of 
which  200,000  fully-paid  shares  will  be  allotted  to  the  present  share- 
holders in  the  proportion  of  one  new  share  for  every  three  old. 
The  proposed  company  will  have  a  6  per  cent,  debenture  issue  of 
;£300,00o,  which  will  be  subscribed  by  the  corporation  at  par,  but 
£200,000  debentures,  part  of  this  issue,  by  arrangement  with  the 
corporation,  will  be  offered  to  shareholders  at  the  price  of  105,  and 
as  nearly  as  may  be  on  pro  rata  lines.  All  the  debenture  issue  will 
be  convertible  into  shares  at  £2  for  the  space  of  two  years  from  the 
date  of  the  debenture  issue.  Redemption  will  take  place  by  sixteen 
annual  drawings  (the  first  in  January,  1906),  at  108,  or  at  any  time 
after  the  conversion  period,  on  six  months'  notice,  at  no.  The 
corporation  will  have  the  call  of  50,000  unissued  shares  at  £1  for 
the  space  of  two  years  from  the  date  of  debenture  issue. 

In  the  Rhodesian  section  Rhodesian  Explorations  and  Chartereds 
have  been  the  features.  The  attempt  to  force  the  latter  up  to  5 
which  is  the  object  of  the  inside  manipulators,  has  so  far  failed,  for 
as  soon  as  the  price  goes  a  little  over  4  a  further  advance  is  stopped 
by  an  immediate  tap.  But  the  option  of  conversion  of  Rhodesia 
Railway  debentures  in  Chartered  at  S  does  not  expire  until  May  15, 
so  that  there  is  plenty  of  time  for  the  market  to  be  worked,  and  no 
stone  will  be  left  unturned  by  the  insiders  to  achieve  their  object. 
We  shall  probably  hear  of  all  kinds  of  rumours  of  a  favourable 
character  in  the  course  of  the  next  few  weeks,  and  readers  must 
know  how  to  interpret  these. 

The  West  African  market  has  again  been  very  quiet.  It  has  a 
the  end  of  the  week  been  supported  by  the  shop,  and  prices  have 
consequently  improved  in  some  of  the  shares.  There  is  no 
evidence  thai  the  public  are  lending  any  support  to  this  section. 
A  cable  from  the  Ashanti  Sansu  records  a  clean-up  of  693  tons  for 
550  oz.,  which  is  a  poor  return.  Up  to  the  present  the  returns  from 
the  mine  have  been  as  follows  : — 


Avcraga  per  t«u 

Month. 

Tons. 

Or. 

Dwt. 

October,  1901 

880 

900 

ao-45 

November,  1901 

850 

493 

11-64 

December,  1901 

555 

390 

1406 

January,  1902 

693 

55° 

15-86 

The  most  active  share  in  the  West  Australian  list  has  again  been 
Great  Fingall,  which  have  been  steadily  advancing  throughout  the 
week.  All  the  other  shares  have  been  neglected,  and  the  changes 
in  them  are  merely  fractional. 

In  the  Miscellaneous  section  there  has  t)een  more  business  than 
usual  transacted  in  Indian  shares.  This  is  in  great  measure  to  be 
accounted  for  by  the  fact  that  Messrs.  John  Taylor  &  Sons  have  been 
able  to  impart  some  encouraging  news  to  the  shareholders  in 
Indian  mines,  that  is  those  mines  in  the  Colar  field  of  which 
they  are  the  managers.  The  Balaghat,  Champion  Reef, 
Mysore,  Nundydroog  and  Ooregum  companies  have  concluded 
with  the  Government  of  Mysore — subject  to  confirmation  by 
the  Government  of  India— an  agreement  for  the  renewal 
from  March,  1910,  of  the  leases  under  which  they  are  now 
working.  This  arrangement  will  give  the  companies  assured 
tenure  of  their  mining  rights  for  a  period  of  thirty-eight  years  from 
the  present  date,  and  as  the  only,  return  for  this  concession  is  the 
payment  of  2|  per  cent,  upon  the  dividend  distributed  after  March, 
1910,  in  addition  to  the  present  royalty,  the  shareholders  hare  every 
reason  to  be  satisfied  with  the  arrangement.  There  has  been  no 
feature  of  interest  in  copper  shares.  Rio  Tintos  have  been 
weak,  on  the  fluctuations  in  the  price  of  the  metal.  British 
Columbians  have,  if  anything,  been  slightly  harder.  The 
usual  approximate  estimate  of  the  mineral  production  of  the 
Colony    for    1901     has    been    prepared     by   the    Government 
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Mineralogist,  and  issued  by  the  Acting-Minister  of  Mines.  From 
this  we  gattier  that  there  has  been  a  slight  increase  in  the  aggre- 
gate production,  roughlv  of  25  per  cent.  Whilst  the  output  of  lode 
gold  has  increased  considerably,  there  is  a  great  falling  off  in  placer 
gold.  The  following  table  gives  an  analysis  of  the  mineral  out- 
put : — 


1901 
(E.stimated). 

1900. 

Quantity. 

Value. 

Quantity., 

Value. 

Gold,  placer     

„      lode        

Silver     

Copper 

l«»d 

Coal       

Coke      

Other  material]* 

Oz. 

43,204 

227,696 

4,685,718 

Lb. 

30,736,798 

50,529,360 

Tom. 

1,529,2:0 

■  34.760 

Dols. 

892,500 
4,704,200 
2,624,002 

4,951,698 
1,970,641 

4,587,630 
673,800 
309030 

Oz. 

63,936 

167,153 

3.958,17s 

Lb 

9.997,080 

63,358,621 

'Ions. 

1.439.595 

85,149 

Dols. 

1,278,724 
3.463,381 
2,309,200 

1,615,289 
2,691,887 

4,318.783 
425.74s 
251,740 

Totals 

"" 

20,713,501 

- 

16,344  751 

Arizona  Copper  Company — The  report  and  accounts  for  the 
year  ending  September  30  last,  may  be  considered  only  fairly  satis- 
factory. During  the  twelve  months  the  sum  of  ^^251,524  was  spent 
on  capital  account,  on  new  works,  extensions,  and  improvements. 
It  would  have  been  more  prudent  policy,  and  the  directors  would 
have  shown  truer  regard  for  the  company's  luture,  if  they  had 
charged  the  greater  proportion,  if  not  the  whole,  ot  this  sum  to 
revenue.  The  shareholders  may  have  had  to  make  a  little  sacrifice, 
but  only  to  reap  corresponding  benefits  in  the  years  to  come.  The 
revenue  came  from  the  following  sources  : — Copper  Company's 
■  operations — Profit  from  copper,  stores  and  rents,  &c.,  received, 
,  ^262,308.  Deducting  expenses  of  administration  at  Clifton, /s.jSi, 
taxes  for  1900,  £2,()yg,  and  charges  and  expenses  in  Edinburgh 
applicable  to  the  Copper  Company  (less  received  for  transfer  fees, 
X242),  ;£2,344,  there  is  a  surplus  of  £251,404.  Arizona  and  New 
Mexico  Railroad — Net  returns  from  the  railroad,  ;f  100,767.  Less 
expenses  of  administrati.qn,.  £(>,244,  and  taxes  for  1900,  ;£'l,620, 
leaves  a  surplus  of  ;^92,893  (but  this  is  without  charging  the  rail- 
road with  interest  on  its  bond*).  There  is  thus  a  total  of  ^344  298. 
From  that  amount  there  falls  to  be  deducted  interest  on  terminable 
debentures  to  Whitsunday,  1901,  when  paid  off.  £46  ;  interest  on 
5  per  cent,  debenture  stock  for  the  year,  ;^I2,386  ;  interest  on  bank 
overdraft,  less  interest  received  on  deposit  receipt?,  ;£3o8  ;  expensei 
of  administering  the  trust  fpr  the' debenture  stockholders  for  two 
years,  less  inrerest  received  on  prepaid  capital  until  paid  over  to  the 
company,  ;fi9S  ;  and  balance  of  income-tax,  ;£i  1.009,  making  the 
free  profits  for  the  year,  ;f 320,349.  Deducting  (or  redemption  fund 
for  debenture  stock  maximum  proportion  of  the  free  profits  for 
the  year,  in  terms  of  suppleuentary  agreement,  dated  February 
19.  1901,  ;t30.ooo,  there  is  a  surplus  for  the  year  of  ^293,349. 
Out  of  this  IS  payable  the  dividend  on  "  A  "  prelerence  shares  for 
year  to  September  30,  £2,3:^;aird  the  dividend  on  preference  stock 
for  year  to  September  30,  £22,245,  making  the  surplus,  after  paying 
preferential  dividends,  £265,729.  The  balance  brought  forward 
was  £60,234,  which,  added  to  the  above  surplus  of  £265,729,  gives 
a  total  surplus  of  £325,963.  The  first  charge  upon  this  suni'is  the 
dividend  for  the  year  to  September  30,  1900,  of  9s.  per  share  on 
32,000  deferred  ordinary  shares,  amounting,  under  deduction  of 
certain  sums  paid  to  account  thereof,  to  £13,010.  After  deducting 
this  account,  which  was  paid  on  July  29  last,  from  the  above  total 
surplus,  the  net  surplus  remaining  is  £312,952.  On  account  of  the 
dividends  for  the  year  to  September  30,  igoi,  the  directors  paid  on 
July  29  last  interim  dividends  of  99.  6d.  per  share  on  316,330  pre- 
ferred ordinary  shares,  and  on  32,000  deferred  ordinary  shares 
*hich  absorbed  £165,552.  Since  that  date  31,444  deterred  ordinary 
shares  have  been  issued  with  right  to  whatever  dividend  may  be 
declaredion  the  deferred  ordinary  shares  for  the  year  to  Septem  ber  30 
1901,  under  deduction  of  the  above  interim  dividend.  The  directois 
therefore  recommend  that  dividends  be  now  declared  for  the  year 
to  September  30,  1901,  of  163.  6d.  per  share  on  316,530  preferred 
ordinary  shares  and  on  63,444  deferred  ordinary  shares,  under 
deduction  of  the  9s.  6d.  per  share  already  paid,  absorbing  £132  ogi 
and  that  the  balance  of  £14,410  be  carried  forward' 
It  is  proposed  that  the  balance  of  these  dividends 
—  namely,  7s.  per  share—  be  paid  on  the  28th  inst 
It  appears  that  mining  work  was  interfered  with  during  the  vear 
by  the  rebuilding  of  the  smelting  works,  but,  in  spite  of  this"  the 
production  of  copper  exceeded  that  of  the  previous  year  by  700  tons 
,  which  does  some  credit  to  the  management,  and  to  which  is  pro- 
bably due  the  fact  that  the  free  profits  exceeded  those  of  the  pre- 
ceding twelve  months  by  £28,000.  We  are  glad  to  see  that  whilst 
over  £390^30  has  been  expended  during  the  past  three  years  on 
permanent  improvements,  the  book  value  of  the  company's  proper- 
ties has  not  been  written  up  to  that  extent,  but  stands  in  thebalance- 
sheet  at  a  less  figure  than  it  did  before  the  improvements  were 
t-  carried  out.  It  may  be  mentioned  thaf  the  capital  expenditure  of 
£251,524  was  met  by  the  issu?  of  31,444  deferred  ordinary  shares  of 
£1  each  at  £8  per  share.  ■' 

North  Moont  LYELL.-Thy  history  of  this  Tasmanian  copper 
company  has  been  mainly  a  history  of  increasing  capital  expenditure 
until  at  the  present  moment  the  company  is  so  burdened  that  it  is 
ouestionable  whether  it  will  not  eventually  sink  under  it  The  share- 
,.;•  holders  were  protnised  returns  and  dividends  long  ago,  but  those 
promises  have  not  yet  .been  fulfilled  and  an  examination  of  the  past 


vear's  report  and  accounts  does  not  encourage  ns  to  hope  for  their 
early  fulfilment.  Grave  dissatisfaction  is  felt  amongst  the  share- 
holders at  the  lethargy  of  the  directors  and  at  the  lavish  way  in  which 
they  have  been  spending  money  without  any  apparent  commensurate 
benefits.  Conscious  of  this  the  directors  try  to  soothe  the  share- 
holders by  another  of  their  promises,  couched  in  their  usual  suave 
and  insinuating  language.  "  The  directors  are  pleased  to  report, 
they  say,  "that  they  can  now  practically  fix  the  montti 
of  April  as  the  dale  by  which  the  present  scheme  of 
capital  expenditure  will  be  brought  to  a  conclusion,  and  having 
deluded  themselves  that  they  have  ettectually  calmed  the 
resentment  of  the  shareholders  thev  add  :  "  Here  is  a  trille 
to  put  in  vour  pocket,  my  dear  fellow,  something  that  will 
help  to  buy  the  wife  a  new  spring  dress,  it  will  be  all  right 
presentlv,  or  something  to  that  effect.  In  other  words  they  offer 
what  they  call  a  t>onus  to  the  shareholders,  that  is,  loo.coo  reserved 
shares  at  par  pro  rata  to  their  holdings  in  the  proportion  of  one  new 
share  for  each  five  shares  at  present  held.  They  are  wily,  astute 
gentlemen,  these  directors,  and  appear  to  h.tve  a  profound  contempt 
for  the  intelligence  of  their  shareholders.  This  time  we  hope  they 
will  be  taught  a  lesson  that  astuteness  is  not  always  infallible  as  a 
soother  of  indignation  nor  in  creating  »w;et  and  comforting 
delusion's.  During  the  twelve  months  the  capital  exfienditure 
totalled  £141,174.  We  are  glad  to  see  the  directors  are  building 
up  a  depreciation  account.  To  this  account  they  have  transferred  the 
premiums  received  on  the  last  issue  of  shares,  and  likewise  the  sunv 
of  £14,178  from  revenue  account,  making  a  total  depreciation 
account  of  ;£<;6,192.  After  providing  for  all  expenses  of  administra- 
tion, debenture  interest,  transport  and  general  charges,  *c.,  the 
balance  standing  at  the  credit  of  revenue  account  amounts  to 
£102,970.  Out  of  this  £20,000  has  been  devoted  to  the 
redemption  of  debentures,  and  £22,076  has  been  written  otl  for 
development,  general  depreciation,  and  other  items,  making  the 
profit  for  the  period  ;^6o,894,  to  which  is  to  be  added  the  balance  as 
per  last  account— £30,463— making  the  balance  to  revenue  account 
£91,358,  which  the  directors  have  carried  forward.  .\s  regards  the 
mine,  we  are  told  once  more  that  it  is  opening  up  in  a  satisfactory 
manner.  For  the  twelve  months  the  quantity  of  ore  extracted  and 
delivered  was— for  shipment  to  England  and  the  Continent 
12,494  tons,  average  copper  contents  17-33  ;  sold  locally  to  the 
Mount  Lyell  Mining  and  Railway  Company  44.249  tons  ;  average 
contents  7-53.  Since  the  close  o(  the  accounts  19.668  tons  of  ore 
have  been  delivered,  of  which  17,970  were  sold  to  the  Mi.unt  Lyell 
Companv.  We  are  also  told  that  the  traffic  is  steadily  increasing, 
on  the  r.iilwa;'.  From  November  6,  1900,  to  September  30,  190L 
the  traffic  was— number  of  passengers  carried,  11,424  ;  goods 
carried,  12,217  tons  ;  ore  carried,  12,304  tons. 

Gold  Fields  of  Eastern  Akim.— The  directors  hive  issued  a 
statement  of  recipts  and  expenditure  down  to  September  30,  1901- 
The  gross  receipts  amount  to  £286,117,  of  which  the  share  capital 
gives  £99,868,  premiums  on  reserve  shares  give  £10,966,  whilst 
£174,409  came  from  the  net  purchase  money  of  lands  .and  options 
sold  to  various  companies.  Transfer  fees,  interest  on  deposits, 
balance  of  working  account  from  the  Kwabeii  mine<,and  employees' 
deposits  account  for  the  remainder.  On  the  expenditure  side  of 
the  statement,  £76.500  was  spent  on  purchase  of  property,  £1,19^  i'> 
preliminary  fees,  £883  in  engineers  and  experts'  fee?,  £27.27'^  ** 
expenditure  in  West  Africa,  £5,319  expenditure  in  London,  and 
£3,282  in  payments  on  account  of  subsidiary  companies,  the  latter 
being  repayable.  The  company's  investments  consist  of  £53i.°4* 
in  the  Birrim  Valley  Company,  £42,993  in  the  Asiakwa  llydraulick- 
ing,  ;^6o,ooo  in  the  Kwaben  Mines,  £2,000  in  the  Abompeh  Syndi- 
cate, and  £7,500  in  the  Tete  Concessions,  all  being  £1  shares  taken 
at  cost.  Cash  in  West  Africa  is  /183,  and  in  London  £^5.12°.  which 
is  very  little  for  a  company  of  ihis  kind.  The  directors  go  on  to 
report  progress  with  regard  to  the  titles  of  the  company's  proper- 
ties, and  add  that  development  work  is  proceeding.  A  great  deal  i» 
to  be  done  yet  before  any  opinion  can  be  lormed  of  the  company's 
prospects. 


TRADE    AND    PRODUCE. 

Wheat.  — The  demand  for  English  wheat  continues  very- 
moderate,  but  supplies  were  likewise  restricted,  and  values  re- 
mained much  the  same  as  a  week  ago.  Farmers'  deliveries  last 
week  were  67,470  qrs.  against  73,382  qrs.  in  the  previous  week,  and 
the  average  price  obtained  was  2d.  lower  at  27*.  2d.  Deliveiies  for 
the  twenty-three  weeks  of  the  season  amounted  to  1,454,306  qrs.,  at 
an  average  of  265.  gd.,  compared  with  1,231,251  qrs.,  at  an  average 
of  27s.  8Jd.,  a  year  ago.  Foreign  wheats  on  the  spot  were  also 
easier  at  a  reduction  of  about  Jd  ,  but  a  fair  inquiry  was  experienced 
at  the  decline.  Imports  of  wtieat  and  flour  for  the  present  season 
were  9,926,613  qrs.  against  10,886,506  qrs.  last  year,  and  the  quantity 
on  passage  this  week  was  estimated  by  Dornljusch  at  3,720,000  qrs. 
compared  with  3,510,000  qrs.  a  week  ago.  Futures  opened  with  a 
trifling  improvement,  but  soon  gave  way  on  free  selling,  and 
the  market  then  moved  slightly  against  holders.  The  cold 
weather,  however,  caused  values  to  harden  again  before 
the  close.  American  advices  show  that  trading  has 
been  small  and  almost  entirely  professional,  with  prices 
fluctuating  within  narrow  limits.  Some  strength  was  produced  by 
"berr"  covering  on  the  decrease  in  the  visible  supply,  from 
57.929.000  bushels  a  week  ago  to  56,566,000  busheh,  but  this  was 
more  than  counteracted  by  the  s'mallness  of  export  dealings. 
Values  hardened  again  on  Tuesday,  as  the  fact  that  markets  were 
to  be  closed  on  the  following  day  for  the  anniversary  of  Resident 
Lincoln's  birthday  caused  further  profit-taking  by  the  '•bears,"  and 
Bradstreet's  estimate  of  the  supply  in  sight  east  of  the  Rockies  at 
87  177,000  bushels,  compared  with  88,800,000  bushels  last  week,  and 
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84,712,000  bushels  a  year  ago,  was  a  furt'icr  factor  in  inducing 
firmness. 

Cotton. — American  spot  cotton  advance  I  ;i\,d.  on  Saturday  last, 
and  this  weeli  opened  with  a  fair  inquiry  for  samples,  but  the  busi- 
ness done  showed  a  marlied  diminu.ion  in  volume,  and  the  quota- 
tion for  middling  receded  to  4j.id.  A  trifling  increase  in  the  de- 
mand, however,  caused  a  recovery  to  4  l,'id.  A  moderate  demand 
fr.;  Egyptian  kept  values  steady,  and  other  growth?,  although 
I'  irrllv  mentioned,  were  almost  unaltered.  Futures  had  a  sharp 
upward  turn  in  the  end  of  last  week,  on  American  advices,  which 
caused  the  "  bears  "  to  cover,  while  the  "  bulls  "  were  also  busy 
buying.  Before  the  close  of  the  day,  however,  part  of  the  improve- 
ment was  lost  on  profit  taking,  and  a  further  relapse  of  2J  to  3 
jioints  occurred  on  Monday,  owing  to  heavy  offerings  induced  by 
anticipations  of  a  more  liberal  crop  movement.  From  this  level 
quotations  gradually  improved,  until  a  recovery  of  i  to  1^  points 
was  reached.  According  to  the  weekly  American  figures, 
the  total  in  sight  to  Saturday  last  was  8,062,000  bales  against 
7,740,000  bales  last  year,  and  7,095,000  bales  in  tgoo. 
Messrs.  Neill  Brothers  have  issued  a  further  circular,  reasserting 
their  belief  in  a  crop  of  11,000,000  bales,  and  giving  as  their  reasons 
some  correspondence  from  Mississippi  and  Louisiana,  on  which  they 
base  the  argument  that,  even  should  Texas  show  a  shortage,  supplies 
elsewhere  are  sufliciently  abundant  to  more  than  make  this  good. 
Egyptian  futures  have  been  hardly  mentioned,  but  rose  and  fell  in 
sympathy  with  American.  The  cotton  statistics  for  the  month 
ended  January  31  sliow  imports  of  276,577  bales  American,  75,130 
bales  Egyptian,  and  14,25.^  bales  Brazilian  and  miscellaneous 
growths,  or  a  total  of  365,960  bales,  and  exports  of  17,996  bales 
American,  18,821  bales  Egyptian,  and  1,664  other  growths,  or  a 
total  of  38,481.  For  the  week  and  six  weeks  ended  Febroary  6  the 
imports  amounted  to  117,440  bales  and  917,780  bales  respectively, 
and  the  exports  to  1,521  bales  and  50,550  bales.  The  New  York 
market  for  futures  was  depres^ed  on  heavy  rGceipts  and  liquidations, 
but  partially  recovered  on  repurchases,  and  later  in  the  week 
improved  rapidly  owing  to  predictions  of  a  smaller  movement  and 
strong  buying  by  Southern  and  outside  interests  rising  as  much  as 
10  to  14  points. 

Mr.  Hester's  weekly  circular  giving  the  returns  of  the  American 
cotton  movement  up  to  January  4,  shows  total  receipts  at  ports 
since  September  i  of  5,687,803  bales,  compared  with  5,140,224  bales 
a  year  ago,  4,551,623  bales  m  1899-1900,  and  6,598,451  bales  in 
1898  99.  Including  the  quantities  sent  overland  to  mills  and 
Canada,  and  taken  by  the  southern  mills,  and  the  interior  stocks  in 
excess  of  September  r,  the  total  in  sight  on  January  4  was 
7,655,429  bales,  against  7,320,300,  6,622,168,  and  8,636,022  bales 
respectively  in  each  of  the  three  preceding  years.  These  figures 
represent  an  increase  in  the  quantity  in  sight  of  335,129  bales  over 
last  year's  total,  and  of  1,033,261  bales  over  that  of  the  previous 
season,  but  a  decrease  of  980,593  bales  compared  with  lS()S-c,<). 
Assuming  that  the  movement  into  sight  for  the  rest  of  the 
current  season  will  equal  that  of  the  last  mentioned  year  the 
total  crop  works  out  at  something  under  10,300,000  bales. 

According  to  Mr.  Ellison's  figures  in  his  annual  review  of  the 
cotton  trade  for  1901,  stocks  in  Great  Britain  on  January  1  were 
238,006  bales  of  500  lb.  and  on  the  Continent  260,000  bales.  Takings 
during  the  year  amounted  to  3,212,000  bales  and  4,770,000 
bales  respectively,  making  supplies  3,450,000  bales  and  5,030,000 
bales,  or  a  total  of  8,480,000  bales.  Consumption  for  the  same 
period  he  puts  at  3,297,000  bales  in  Great  Britain  and  4,576,000 
ijales  on  the  Continent,  or  a  weekly  average  of  63,404  and  88,000 
bales,  leaving  stocks  on  January  1,  1902,  at  153  000  and  454,000 
bales.  Compared  with  1900,  this  weekly  consumption  shows  an 
improvement  of  981  bales  in  this  country  and  of  750  bales  in 
Europe,  although  in  both  cases  the  figures  show  a  heavy  falling  off 
from  those  of  1899,  when  they  were  67,423  and  92,000  bales.  For 
the  final  three  months  of  1901,  which  form  the  first  quarter  of  the 
present  season,  the  takings  by  spinners  in  this  country  have  been 
925,000  bales  or  468,975,000  lb.,  and  on  the  Continent  1,279,000  bales 
or  640.779,000  lb.  against  964,000  bales  weighing  492,430,000  lb.  and 
1,093,000  bales  of  539,774,000  lb.  for  the  corresponding  period  of  1900. 
On  the  basis  ol  these  figures  Mr.  Ellison  estimates  that  during  the 
present  season  our  imports  will  amount  to  8,305.000  bales  of 
ordinary  weight,  of  which  he  expects  6,525,000  to  come  from 
America,  780,000  from  Egypt,  750,000  from  the  East  Indies,  and 
250,000  from  Brazil,  &c.  Including  stocks  on  hand  on  Septemlser 
30,  this  calculation  shows  total  supplies  for  the  year  of  8,733,000 
bales  compared  with  8,326,000  bales  last  year  and  8,052,000  bales 
in  1899-1900,  and  deliveries  as  above  stated  would  leave  slocks  of 
629,000  bales,  against  428,000  on  September  30  last  and  280,000  on 
the  same  date  in  1900. 

Very  little  business  has  taken  place  in  the  cloth  market  as, 
although  the  inquiries  from  the  East  continue  fairly  numerous, 
only  a  very  small  proportion  has  resulted  in  dealings. 
Spinners  and  manufacturers  both  show  considerable  firmness,  as 
the  general  opinion  is  that  there  will  be  little  alteration  in  values 
for  some  months,  while  present  prices  are  already  too  low  to  permit 
of  margins  being  further  reduced.  A  little  trade  has  been  done 
with  both  India  and  China,  and  the  inquiry  from  both  of  these 
markets  continues  large,  and  a  good  deal  of  it  is  at  figures  suflij 
ciently  good  to  induce  hopes  of  an  expansion  in  the  demand  when 
buyers  become  convinced  that  there  is  no  hope  of  securing  conces- 
sions on  the  values  now  ruling.  Business  with  Egypt  and  the 
near  East  remains  poor,  and  both  the  Continent  and  the  home 
trade  are  very  quiet.  Yarns  show  no  improvement.  Merclvmts 
still  buy  chiefly  from  hand  to  hand,  and  in  the  few  cases  where 
they  show  a  disposition  to  place  forward  orders,  business  is  checked 
by  the  spinners'  asking  for  an  advance  on  current  rates. 

Wool.. — The  market  has  been  quiet,  as  users,  having  supplied  their 
usdal  requirements  show  little  disposition  to  operate  at  present,  but 


the  position  on  the  Continent  helps  to  keep  values  steady  and  any 
further  change  is  expected  to  be  in  an  upward  direction.  In  piece 
goods  Government  contracts  are  keeping  a  good  many  makers  busy, 
but  there  is  aLso  a  fair  general  demand  for  fine  and  medium  qualities 
of  worsteds  from  both  the  home  and  export  branches.  The  volume 
of  trade  in  woollens  is  slowly  increasing,  and  repeats  for  sprin? 
goods  are  not  coming  in  so  freely  as  had  been  expected.  This  is 
ovving  partly  to  the  fact  that  nowadays  the  difference  in  weight  be- 
tween winter  and  spring  fabrics  is  so  slight  that  many  of  the  former 
can  be  utilised  later  in  the  year,  and  merchants  consequently  are 
chary  of  increasing  their  stocks.  Orders  for  next  winter  are 
beginning  to  come  in  although  not  yet  to  a  sufficient  extent  to  per- 
mit of  an  estimate  of  the  probable  demand.  Keady-made  clothing 
houses  are  busy  preparing  for  the  Easter  markets,  especially  those 
which  deal  in  measured  garments. 

LiNE.s-. — Flax  has  been  much  more  freely  offered  during  the 
week,  and  prices  have  moved  downwards  with  the  inevitable  result 
of  checking  business  as  buyers  naturally  hold  back  until  they  are 
certain  that  the  decline  has  reached  its  lowest.  Yarns  and  cloth 
are  also  affected  by  the  lower  values  for  flax,  but  for  the  present  at 
any  rate  quotations  show  no  change,  and  the  little  hand-to-mouth 
business  which  has  been  done  has  been  at  full  rates.  Trade  with 
the  United  States  is  still  of  a  very  satisfactory  character,  and 
Canadian  inquiry  shows  a  slight  improvement,  but  other  over-sea 
markets  continue  quiet  Jute  has  further  receded  in  value,  but  without 
stimulating  the  demand  appreciably. 

Copper. — An  absence  of  support  and  some  "  bear "  pressure 
caused  a  decline  on  first  'Change  this  week  of  12s.  6d.  per  ton,  but 
the  lower  figures  induced  buying  of  forward  metal  by  some  of 
the  leading  houses,  and  a  gradual  recovery  took  place  to 
^54  17s.  6d.  for  cash,  and  ^54  for  three  months.  The  daily  fluc- 
tuations since  Monday  did  not  exceed  5^.,  and  the  net  change  on 
the  week  was  a  loss  of  153.  for  cash  to  ;^54  12s.  6d.,  and  of  2s.  6d.  for 
forward  delivery  to  £54  7s.  6d.  Consumers  are  still  buying  freely, 
but  the  demand  from  these  is  showing  signs  of  a  falling  off. 

Tin. — A  good  demand  was  experienced  for  all  maturities,  and  as 
both  the  Eastern  and  New  York  markets  were  firm  the  quotation 
for  three  months  forward  at  first  registered  an  advance  to  £108  los., 
while  cash  metal  was  also  higher  at  ;^ii3.  Business,  however, 
soon  died  down,  and  as  later  Singapore  advices  were  weaker  the 
market  became  dull  and  quiet  at  a  relapse  to  i^ii2  23.  6d.  for  cash, 
and  £107  5s.  for  three  months.  .\  revival,  however,  to-day  again 
carried  prices  up,  and  they  closed  at  £1 14  and  £109. 

Coal.— -Although  the  shipments  lof  steam  coal  from  Cardifif  last 
week  were  large  the  , position  of  the  trade  is  somewhat  unsatis- 
factory as  the  demand  is  practically  confined  to  orders  for  prompt 
delivery,  and  unless  there  is  an  improvement  in  this  respect  shortly 
a  heavy  decline  in  prices  may  be  looked  for.  In  Newcastle  much 
the  same  state  of  things  prevails,  but  it  is  there  ascribed  to  the  fact 
that  the  market  is  waiting  for  the  settlement  of  certain  contracts  in 
order  to  fix  value,  and  inquiries  are  coming  in  in  such  volume  that 
matters  will  change  for  the  better  before  long.  Exports  from  the 
Humber  ports  during  January  show  a  falling  off  of  22  percent 
compared  with  December,  and  there  seems  little  prospect  of  any 
immediate  change  in  the  positions,  although  it  is  hoped  that  the 
current  year  will  on  the  whole  prove  more  profitable  than  1901. 
House  coal  has  been  more  wanted  owing  to  the  cold  weather,  and 
prices,  although  not  quotably  changed,  are  decidedly  firmer. 

Iron.— The  demand  for  hematite  pig  has  been  brisker,  and  for- 
ward business  is  more  in  evidence.  Although  consumption  so  far 
this  year  is  rather  below  that  of  the  final  quarter  of  1901,  the  dift'er- 
ence  is  not  so  very  marked,  and  makers  have  been  able  to  maintain 
their  level  of .  production  without  increasing  stocks  by  more  than 
from  2,000  to  3,000  tons.  Cleveland  pig-iron  shows  a  decided 
improvement,  and  it  now  seems  probable  that  the 
spring  trade  will  be  better  than  was  at  one  time  ex- 
pected. The  inquiry  for  manufactured  iron  and  steel,  however, 
continues  quiet,  and  some  manufacturers,  who  have  suffered 
severely  from  foreign  competition,  have  been  compelled  to  dis- 
charge a  numlier  of  their  men.  This  competition  is  less  keen  than 
it  was,  owing  to  the  improved  conditions  now  prevailing  in 
Germany  and  Belgium,  but  it  is  still  sufliciently  strong 
tt  cause  uneasiness,  especially  in  the  malleable  iron  branch. 
Steel  rails  continue  in  gjod  demand,  and  although  there  is  no 
improvement  in  shipbuilding,  makers  report  that  they  have  re- 
ceived some  fair  orders  for  ship  plates,  but  otherwise  there  is  very 
little  doing.  According  to  statistics  just  issued  by  the  Association 
of  German  Iron  and  Steel  Masters,  the  German  empire  produced  in 
1901  7,785,887  tons  of  pig-iron,  against  8,422,842  in  1900.  It  im- 
ported 293,866  tons  of  pig  and  scrap,  and  exported  303.S47  tons  ; 
the  net  export  was  therefore  9,981  tons.  Consumption  of  pig-iron 
amounted  to  7,775,<>o<)  tons,  against  9,059,431  tons  in  the  previous 
year.  Of  iron  ore  the  import  last  year  was  4,370,022  tons,  against 
4,107790;  and  the  export,  2,389,269  tons,  against  3,247.888.  The 
export  of  finished  exceeded  the  imports  by  1,725,016  tons,  of 
machinery  by  150,634  tons,  of  railway  cars  by  13,935-  The  average 
price  per  ton  iti  1901  laid  down  at  Breslau  for  foundry  iron  was 
6654  marks,  against  90-67  marks  in  1900  ;  at  Dusseldorf  for  l>est 
German  foundry  iron  76-93  marks,  against  101-42  in  1900 ;  for 
Luxemburg  pig  '54-22  marks  against  85  77  marks  ;  at  Hamburg,  ex 
wan-house  duty  "paid,  for  No.  i  Scotch  87-12  marks,  against  loS'II  ; 
for  Middlesbrough  No.  1  65-67  marks,  against  90-84  ;  at  Lubeck  for 
best  Stockholm  250-21  marks,  against  312-50  in  1930. 

Freioht.— There  has  been  a  good  deal  of  business  done  wiUi 
the  Mediterranean  ports,  with  a  corresponding  improvement  in 
rates,  and  more  firmness  has  also  been  apparent  in  quotations  to 
^outh  .-Vmerica,  but  otherwise  the  position  remains  much  the  same 
as  before.  Homeward  markets  continue  depressed.  Eastern  re- 
quirements for  prompt  tonnage  show  some  slight  expansion,  and 
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the  River  Plate  has  also  taken  a  little  more,  but  little  or  no  forward 
business  is  mentioned.  The  excessive  supply  of  vessels  has  pre- 
vented any  improvement  in  rates  from  other  quarters,  although 
there  has  been  a  fair  inquiry  from  Mediterranean  ore  ports. 

Tea. — A  slight  recovery  occurred  in  the  prices  realised  at  the 
Indian  tea  auctions  this  week,  principally  because  the  quantity 
offered  was  reduced  to  42,863  packages,  but  the  average  obtained 
was  again  lower  at  fv94d.,  compared  with  7'23d.  last  week  and 
6i2d.  a  year  ago.  Competition  was  also  more  active  for  Ceylon 
teas,  of  which  25,510  packages  were  brought  forward.  Although 
values  were  not  quotably  altered,  the  market  was  distinctly  steadier. 
The  average  price  was  6-94d.,  against  yood.  a  week  ago  and  5-88d. 
in  igoi. 

Sugar. — Reports  as  to  (he  probable  outcome  of  the  Brussels  Con- 
ference were  rather  less  favourable  this  week,  and  it  is  now  stated 
that  the  Austrian  and  German  Governments,  in  deference  to  the  trade 
protests  in  those  countries  against  interference  with  cartels,  will 
decline  the  proposals  of  the  English  and  French  representatives, 
and  so  break  up  the  Conference.  It  is  hardly  surprising,  therefore, 
to  find  that  the  agitation  in  this  country  for  countervailing  duties  is 
again  being  heard  of,  although,  as  Mr.  Czarnikow  points  out,  these 
would  merely  depress  f.o.b.  prices  and  not  help  in  any  way  to  bring 
about  an  improvement.  Imports,  in  view  of  a  probable  increase  in 
the  duty  continue  very  heavy,  and  from  February  3  to  8  amounted 
to  26,332  tons  of  raw  and  29,931  tons  of  refined,  compared  with 
8,929  tons  and  18,141  tons  for  the  corresponding  period  of  last  year. 
The  American  market  has  been  weaker,  and  a  decline  of  Vo  to  3^ 
cents  for  centrifugals  was  recorded.  This  is  partly  due  to  the  delay 
in  dealing  with  the  Cuban  question,  which  is  forcing  some  holders 
to  realise,  but  sellers  are  not  pressing  as  yet.  Landings  amounted 
to  31,000  tons  and  meltings  to  27,000  tons,  so  that  stocks  were  in- 
creased to  85,000  tons,  which  is,  however,  a  very  moderate  figure, 
and  compares  with  128,143  to"s  a  year  ago. 


Answers  to  Correspondents. 

[A  fee  of  Five  Shillings  per  query  is  charged  for  replies  under 
this  heading.  Letters,  five  shillings  extra  per  letter.  For  further 
particulars  seepage  2  of  cover.} 

Staines.— Not  unleis  you  are  quite  willing  to  risk  losing  the  lot. 

W.  A.  L.  (Brierley  Hill).— I  have  a  bad  opinion  of  the  concern,  and 
am  disposed  to  think  the  first  loss  the  least. 

C.  F.  L.  F.— I  almost  think  you  should  fake  your  profit.  The 
shares  would  be  sure  to  go  down  in  the  general  slump  which  is 
coming  as  certainly  as  springtide.  Besides,  at  any  moment 
opposition  might  be  started  by  the  supreme  and  unscrupulous 
adventurers  who  covet  all  other  men's  gains.  What  is  behind  the 
present  weakness  I  cannot  find  out,  but  it  all  the  more  forebodes 
mischief. 


INDIAN    GOLD    MINES. 

The  Kolar  Goldfield  did  not  open  the  New  Year  in  very  good 
style,  and  of  the  sharp  relapse  in  output  but  very  little  can  be  put 
down  to  the  suspension  of  operations  by  the  Nine  Reefs  Company 
Total  returns  for  January  was  41,612  oz.,  against  43,069  oz.  in 
December,  and  42,829  oz.  for  the  corresponding  period  of  1900 
With  one  exception  the  Mysore  and  West,  and  Wynaad,  which 
obtamed  a  single  oz.  more,  all  companies  report  smaller  figures 
The  Mysore  showed  the  largest  falling  off,  but  the  December 
announcement  was  exceptional,  as  it  included  740  02.  from  slag  and 
base  bar.  Other  contractions  were  not  of  much  moment,  but 
Balaghat  receded  259  oz.,  Nundydroog  134  oz.,  and  Ooregum  200  oz 
Appended  are  our  usual  statements  :— 


Indian  Mining  Returns. 


Name 
of  Company. 

Balaghat i,8oo      2,261 

•Champion   Reef     12, coo    13,379 

Coromandel       ...         —  — 

Goldficlds  of  My- 
sore       

tMysorc 

Mysore  W.  and 
Wynaad 

Nine  Reefs 

JNundydroog  ... 

lOoregum 


November. 
Tons.        Oz. 


750         210 
11,0  o    13,099 


December. 
Tons.       Oz. 


Januarj*. 
Tons.       Oz. 


Total, 
Tons. 


1902. 
Oz. 


^.°35       ',378       2,loo      2,119 
12600    13,463     12,700     13459 


750  169         700  160 

11,500     14,059     11,400     13  533 


2.100    2,119 
12.700   13,459 


700      160 
11,400   13,533 


1,900  «o8 

795  244 

4.500  4,817 

'>5'4  7,051 


1,900 

86j 

4,750 

6,525 


1,900 


•  Dividend,  1901,  125  per  cent. 
J  Dividend,  1900,  33}  per  cent. 

The  following  table  gives 
Mysore  Field  alone,  for  1902 


610 
212 

4,863     4,500 

7,3'o      6,415 


4,729 
7,001 


4,500 
6,415 


t  Dividend,  1900,  135  per  cent. 
S  Dividend,  1900,  40  per  cent. 


6n 


4,729 
7,ooi 


January 

February 

March 

April 

May 

June 

July 

August 

September 

October 

November 

December 


Total 


1898. 
oz. 
34iS7fi 
33,060 
32,986 
32,780 
38,471 
35.290 
34,667 
34,464 
34.515 
34,764 
34,468 
35,106 

4I5|I47 


the  total  monthly  return,  from  the 
and  the  previous  four  years  :— 


1899. 

oz. 

35,360 
33.898 
30,312 
34,546 
35.637 
36,470 

37,179 
38.257 

38,173 
39,795 
39.777 
40,845 


1900. 

oz. 

41,185 

.■'9,238 
40,674 

40,774 
40,031 

39.872 
39.355 
42.783 
42,718 
41.834 
41,772 
44.089 


1901. 
oz. 

42,829 
40,764 
42,7»7 
42,038 
42,110 
41.829 
42,071 
42,04a 
41,524 
41.670 
41,669 
43,069 


1902. 

oz. 

41,612 


440.249  ...  494,a95  ...  504,3^8  ...  ^,  j,j. 


SOUTH  AFRICAN  MINE  RETURNS. 

So  far  as  the  results  to  hand  guide  us  it  would  seem  that  an  addi- 
tional six  mines  were  at  work   in  January.     Eight  fresh  companies 
have  been  included  in  our  table,  but  of  these  two  had  started  in 
December,  too  late  probably  to  render  the  output  worth  recording, 
and  it  has  been  added  on  to  the  past  month's  figures.     Compared 
with  December  the  output  just  announced  shows  an  increase  of 
17,443  oi^-  at  70,340  oz.,  but  notwithstanding  this  it  cannot  be  said 
that  all  is  well  With  the  industry.    A  glance  at  the  last  column  of 
the  first  table  will  show  that  no  less  than  three  mines — all  recent 
starters — worked  at  a  loss.    In  the  case  of  the  Rose  Deep  it  was 
only  ;f  100  truly,  but  Langlaagte  Deep  would  have  been  better  off 
^y  ii.ooc  if  it  had  not  recommenced  operations,  and  Crown  Deep 
lost  the  rather  considerable  sum  of  ;£3,65o.    Doubtless  expenses  are 
abnormally     high     at     first,      but     scarcity    of     native     laoour 
is  a  more  solid   reason.      From    this    cause    it  seems    probable 
that     the      greater     the      number     of      mines      allowed      to 
recommence,  the   less  satisfactory  will  individual  returns  tjecome. 
Perhaps  the  interests  of   the  industry  would   be  best  served  by 
suspending  further  permits  for  the  present.     In  one  or  two  cases 
considerable    progress    was     made,    notably     Geldenhuis    Deep, 
Wemmer,  and   Durban  Roodepoort,  but  others  do  not  show  im- 
portant change.     The  Village  Main  Reef   dropped  25  stamps  on 
January  25,  but  will  probably  not  report  until  the  end  of  the  current 
month.    Jumpers  Deep  set  a  similar  number  going  on  February  2, 
and  both  will  increase  as  soon  as  labour  permits.     The  New  Goch 
has  obtained  permission  and  reports  everything  in  readiness  for  the 
resumption  of  operations.    Provided  sufficient  Kaffir  labour  is  avail- 
able, crushing  will  commence  early  in  March. 


MiNB. 

November. 

December. 

December. 

•d 

22 

IB 

61 

~3 
o.S 

■A -6 
o.t 

1 

Tons. 

Ozs. 

f. 

Tons. 

Ois. 

f. 

Tons. 

Oi. 

/: 

Angelo 

6,960 

'417 

'5.426 

2.874 

Bonanza 

7.703 

6,544 

■4,439 

8,o32 

6,M5 

t6,200 

'5,744 

6,836 

... 

City  and  Suburban  ... 

Crown  Deep 

8,6io 

•..87c 

'3.650 

Crown  Reef 

10,590 

6,468 

9.067 

Driefontein     

7,826 

2,923 

Durban  Roodepoort... 

4,810 

3.075 

5.7>o 

3904 

Geldenhuis  Deep 

7.900 

3,615 

5,400 

8,360 

3,901 

6,OiO 

12,380 

5.580 

9.200 

Geldenhuis  Estate    ... 

1,231 

Ginsberg         

8,100 

4,020 

7.900 

2,913 

6,oc9 

2,546 

6,447 

Henry  Nourse 

2,300 

Langlaagte  Deep     ... 

6,433 

',559 

fl.OOO 

May  Consolidated    ... 

2,749 

5,027 

8,120 

4.68s 

9.123 

8,629 

4.3'3 

9,088 

Meyer  &  Chariton    ... 

6,083 

2.753 

4.534 

6,26c 

3."3 

5,622 

6,510 

2,879 

4.622 

Robinson        

7.703 

5.944 

10,803 

8,036 

7.148 

20,70c 

8,477 

6,S88 

18,100 

Rose  Deep      

ii,36ci 

'3.960 

tioo 

Salisbury         

455 

Treasury         

8.050 

4,040 

8,400 

7,950 

4,100 

9.05^ 

8,200 

4.MO 

9  20Ck 

Weaimer 

6,250 

3489 

7,800 

3.737 

7.420 

4.855 

*  Includes  part  December. 


t  Loss. 


- 

1897. 

1898. 

1899. 

1900. 

1901. 

1902. 

oz. 

oz. 

oz. 

oz. 

oz. 

oz. 

January 
February 

209,832 

313,826 

4'0,145 

80.78s 

» 

701340 

311,000 

»97.97S 

404.335 

64.408 

— 

March  .. 

232,067 

325.907 

441.578 

84.546 





April     .. 

235,698 

335.125 

439.  m 

54,772 

— 

— 

248,305 

344,160 

444-933 

64.249 

7.478 

— 

June      .. 

'51,529 

344,670 

445.763 

— 

19.779 

— 

July      .. 

242,479 

359.343 

456,474 

— 

25,960 

— 

August . . 

259603 

376,911 

457,709 

— 

38,474 

— 

September 

362,150 

384.080 

41 1.762 

— 

3'.936 

_ 

October 

274,175 

400,791 

26,9.4 

— 

33.393 

— 

November 

397,124 

393.3>o 

55,941 

— 

39.075 

— 

December 

310,712 

4191504 

68,525 

— 

52,897 

Total    ..     .. 

3,034.474 

4.295,602 

4,065,180 

348,760 

238,992 

70,340 

National  Provident  Institution. 
The  report  for  the  past  year  shows  further  progress.  During  the 
period  1892  proposals  for  assurance  were  received  and  considered 
amounting  to  ;f676,76o,  of  which  344  were  not  completed,  or  were 
declmed  by  the  board,  amounting  to  ;f  136,400,  leaving  1,548  pro- 
posals for  which  policies  were  issued,  totalling  ;tS4o,36o,  the  new 
premmms  annually  payable  on  them  amounting  to  £22,SS2. 
Claims,  mcludmg  bonuses,  took  ^278,980,  and,  in  addition,  annuities 
amounting  to  £3^%  were  payable.  The  mortality  during  the  twelve 
months  was  very  favourable  to  the  company,  the  sum  paid  in 
claitns  hardly  exceeding  67  per  cent,  of  the  amount  provided  for  by 
the  tables  employed  in  the  valuations.  The  accounts  show  a 
balance  of  receipts  over  disbursements  of  ;f25i,464,  increasing  the 
accumulated  fund  of  the  institution  to  £5,738,115.  which  is  invested 
on  mortgage  of  real  estate,  and  in  other  securities,  including 
£303,401  advanced  on  loan  to  members  on  security  of  their  policies, 
t^remiums,  after  deduction  of  re-assurance  premiums,  came  to 
.£436,629,  price  of  annuities  £66,061,  interest  and  rents  to  £221,430, 
and  other  small  items  to  £381,  bringing  the  revenue  to  £724.500, 
an  increase  of  £74,160.  Expenses  of  management  amounted  to 
A32,l39,  and  commission  to  £15,692,  which  are  moderately  low,, 
the  rates  being  about  14  per  cent,  of  the  premium  income 
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THE     LONDON    AND    GLOBE     FINANCE 
CORPORATION. 

Mr.  Registrar  Hood  resumed,  at  the  Bankruptcy  Court,  on  Tues- 
day, the  inquiry  into  the  failure  of  the  London  and  Globe  Finance 
Corporation,  the  Standard  Exploration  Company,  and  the  British 
America  Corporation,  the  three  limited  companies  of  which  Mr. 
Whitaker  Wright  was  managing  director.— Mr.  G.  S.  Barnes, 
Senior  Official  Receiver,  again  appeared  to  conduct  the  examina- 
tion under  the  Companies  Winding-up  Act,  1890  ;  Mr.  Rufus 
Isaacs,  K.C.,  and  Mr.  Arthur  Gill  were  for  Dr.  Richardson,  the 
official  assignee  representing  the  committee  of  the  Stock  Exchange; 
Mr.  Muir  Mackenzie  for  Mr.  Whitaker  Wright  ;  Mr.  Terrell,  K.C., 
and  Mr.  Walter  Stewart  for  a  large  contributory  ;  Mr.  A.  C.  Clauson 
for  the  Marquess  of  Dufferin,  formerly  a  director  of  the  London  and 
Globe  Corporation  ;  Mr.  Danckwerts,  K.C  ,  and  Mr.  Arthur  Sims 
for  contributories  ;  and  Mr.  F.  Gore  Browne  for  Mr.  Malcolm  and 
Mr.  Anderson,  the  accountants  of  the  London  and  Globe  Corpora- 
Mr.  R.  E.  Leman,  solicitor,  who  was  associated  with  the 
Marquess  of  Dufferin  on  the  Board  of  the  London  and  Globe,  re- 
examined by  Mr.  Barnes,  igave  a  summary  from  accounts  handed 
to  him  as  a  director,  of  the  liabilities  and  assets  of  that  company  at 
the  end  of  different  months  in  1900.  Adding  the  share  capital, 
there  was  a  deficiency  amounting  at  one  tin:vp  to  ^^825,000,  and 
while  the  statement  of  liabilities  and  assets  signed  on  November  22, 
1900,  showed  a  deficiency  of  ^^372,000,  the  balance-sheet  issued  on 
December  5,  1900,  represented  that  there  was  a  surplus  of  ;i£'757.ooo. 
He  was  quite  unable  to  explain  the  enormous  dilYerence  between 
the  two  accounts. 

Mr.  Barnes  :  Did  it  occur  to  you  to  inquire  into  the  difference  ? 
Witness  :  No  ;  the  directors  had  no  opportunity  of  going  into  the 
accounts.  We  knew  that  all  the  accounts  and  books  would  be 
audited  in  the  ordinary  way.  You  must  have  known  that  the  com- 
pany was  insolvent  ?— It  was  not  insolvent.  You  are  taking  the 
share  capital  into  account,  but  there  was  a  credit  of  assets  over 
liabilities,  and  therefore  it  was  not  insolvent.  According  to  your 
theory,  tlie  company  would  be  insolvent  if  it  had  lost  £100  of  its 
share  capital.  Cross-examined  by  Mr.  Arthur  Gill,  the  witness 
said  he  had  no  knowledge  whether  similar  documents  were 
■supplied  to  the  other  directors.  Did  you  know  in  September,  1900, 
that  during  the  previous  three  months  half  a  million  had  been  paid 
to  brokers  for  differences  on  the  Stock  Exchange  ? — Those  cash 
sheets  did  not  come  to  iny  hands  until  October.  He  thought  he 
received  them  before  the  nth  of  that  month.  You  knew  in 
October,  1900,  that  there  had  been  losses  on  the  Stock  Exchange  of 
^600,000,  and  that  in  fact  ;g5oo,ooo  had  been  paid  to  brokers  ?— It 
appears  on  the  accounts,  and  if  I  read  the  accounts  I  must  have 
been  aware  of  it.  Did  you  read  the  accounts  ? — I  don't  remember 
reading  them.  I  was  not  aware  of  the  losses.  Receiving  those 
documents,  what  did  you  do  with  them  ?— I  had  them  copied  and 
returned  to  the  person  from  whom  I  received  them.  You  were  in 
receipt  of  payment  for  your  services.  Did  you  not  take  the  trouble 
to  ascertain  what  was  apparent  on  the  face  of  the  documents  ?— I 
don't  remember  that  I  did.  I  did  not  discuss  those  losses  with  any 
other  director,  and  did  not  mention  them  to  Mr.  Whitaker  Wright. 
How  do  you  justify  your  conduct  ?  Have  you  no  answer  to  make, 
Mr.  Leman  ? — No,  I  have  not. 

Mr.  Malcolm,  examined  by  Mr.  Barnes,  said  he  was  not  a 
chartered  accountant,  nor  a  skilled  accountant,  but  an  accountant 
(laughter).  In  November,  1900,  he  succeeded  Mr.  Worters  as 
accountant  of  the  Loddon  and  Globe  Finance  Corporation,  the 
books  of  the  British  America  Corporation  and  the  Standard  Ex- 
ploration Company  being  also  under  his  jurisdiction.  He  never 
referred  to  the  minutes  for  authority  as  to  the  sale  of  shares,  the 
whole  of  the  transfers  being  made  in  accordance  with  instructions 
^iven  to  him  personally  by  Mr.  Whitaker  Wright.  He  denied  that 
early  on  the  morning  of  December  15,  1900,  Mr.  Ford,  one  of  the 
accountants  who  audited  the  accounts  of  ttie  London  and  Globe, 
raised  an  objection  \that  the  consents  of  the  brokers  had  not  been 
obtained  to  certain  share  transfers  which  had  taken  place.  Mr. 
Ford  did  not  refer  to  the  matter,  nor  did  he  ask  whether  the  brokers 
had  made  up  the  shares  for  the  Standard  Exploration  Company. 
He  swore  that  he  did  not  tell  Mr.  Ford  that  the  shares  had  been 
made  up  for;the  Standard.  The  journal  entries  relating  to  these 
transfers  were  linitialed  by  Mr.  Ford  on  the  night  of  December  12, 
and,  therefore,  the  question  could  not  have  been  raised  until  after  the 
default  of  the  London  and  Globe  on  December  15.  Mr.  Ford  signed 
the  balance-sheet  without  any  demur  whatever. 

Do  you  say  that  the  whole  of  what  Mr.  Ford  has  si'd  is 
imagination  ? — Yes.  The  Registrar  :  Have  you  read  Mr.  Ford's 
evidence  ?  It  contains  a  long  statement  on  the  subject. — I 
have.  Would  you  like  to  refresh  you  memory  about  it  ? — Xo, 
thank  you.  Do  you  say  that  Mr.  Ford's  statement  is  false  from 
beginning  to  end  ? — I  don't  know  that  I  am  called  upon  to  say 
that.  I  say  that  it  is  wrong.  It  is  false  if  you  like  to  put  it  that 
way.    The  Registrar  :   I  prefer  the  statement  that  it  is  wrong. 

VVitness  was  prepared  to  swear  that  those  assets  and  liabilities 
were  passed  by  Mr.  Ford  on  the  i2lh.  No  question  was  left  over 
in  regard  to  the  balance-sheet,  which  was  drawn  up  on  the  13th, 
and  was  ready  on  the  14th.  That  he  could  swear  positively,  .\ftor 
the  default  of  the  Globe  he  tried  to  get  the  books  into  such  a  posi- 
tion that  a  statement  could  be  put  before  the  shareholders.  He 
believed  on  the  13th  that  the  transfer  of  shares  had  been  cirried 
out  by  the  Globe.  It  was  not  until  the  18th  that  he  believed  that 
the  transfer  was  ineft'ective.  He  had  been  employed  by  Mr. 
Whitaker  Wright  for  more  than  twelve  months  at  his  private  house, 
in  writing  up  his  household  accounts,  which  were  very  volu- 
minous. 

Cross-examined  by  Mr.  Terrell,  the  witness  stated  that  he  always 
^gave  inttructions  to  the  brokers,  in  accordance  with  (he  direction; 


of  Mr.  Whitaker  Wright,  and  any  instructions  given  to  him  in 
regard  to  the  balance-sheet  of  1900  would  come  from  that  gentle- 
man. The  securities  were  valued  in  accordance  with  a  isystem 
which  had  long  prevailed  in  connection  with  all  these  companies. 
The  shares  were  put  in  the  txKiks  at  cost  price,  if  there  was  a 
market. 

Mr.  Terrell  :  Quite  irrespective  of  the  market  ?— Yes.  Then 
what  is  the  object  of  the  balance-sheet  ?— I  do  not  know  (laughter). 
What  was  the  object  of  this  particular  balance-sheet  ?— To  present 
to  the  shareholders  (laughter).  Early  in  July,  ia  consequence  of 
these  transactions  on  the  Stock  Exchange,  you  bought  a  large 
number  of  Lake  View  shares  ?— I  cannot  say,  but  probably  we  did. 
And  in  August  and  September  the  number  of  those  shares  was 
increased  ?— Yes.  An  attempt  was  really  being  made  to  buy  more 
shares  than  existed  ? — No  ;  not  to  my  knowledge,  at  any  rate. 
Were  you  giving  instructions  for  that  purpose  ? — My  instructions 
were  given  for  the  purpose  of  keeping  the  market  steady.  Of 
course  that  is  why  you  kept  on  buying  more  shares  ? — We  had  to  do 
so.  Had  you  been  trying  to  carry  over  as  many  shares  as  possible  ? 
—Yes,  we  always  did  (laughter).  You  failed  in  that  ?— I  don't 
know  that  we  failed  at  all.  We  carried  over  as  many  as  we 
expected  to.  Did  you  fail  to  carry  over  as  many  shares  as  you 
tried  to  ? 

The  Official  Receiver  thought  that  such  questions  touched  upon 
forbidden  ground  in  relation  to  pending  actions. 

Mr.  Terrell  said  that  they  had  recently  come  to  a  distinct  under- 
standing before  the  Judge.  He  was  not  to  ask  any  question  which 
related  to  transactions  between  Mr.  Whitaker  Wright  and  the  Globe, 
and  the  defendants  in  the  case  which  was  coming  on. 

Mr.  Gore  Brown  objected  to  questions  with  regard  lo  what  the 
London  and  Globe  did  as  to  the  carry  over. 

.Mr.  Terrell  said  he  wished  to  ask  if  there  were  £20,000  worth  of 
Lake  View  shares  which  the  Globe  had  to  take  up. 

The  question  was  allowed  to  stand  over  until  the  shorthanl  notes 
of  the  ruling  of  the  Judge  on  the  matter  were  produced. 

Cross-examined  by  Mr.  Gill  as  to  contract  notes  with  Messrs. 
Haggard,  Hale,  &  Pixley  for  the  sale  of  165,000  Loddon  Valley 
shares  at  5J,  and  the  re-purchase  of  the  same  shares  on  the  next 
day  for  5|,  the  witness  said  he  gave  the  orders  for  those  trans- 
actions on  the  instructions  of  Mr.  Whitaker  Wright.  The  instruc- 
tions were  to  do  what  had  been  done  >n  previous  occasions.  He 
told  the  brokers  to  do  what  had  been  done  in  regard  to  Kootenays, 
Le  Roi  No.  2's,  and  Rosslands.  He  understood  that  the  instructions 
were  to  sell  the  shares  at  5J  and  buy  them  back  when  they  rose 

to  5). 

The  Registrar  :  I  suppose  they  always  did  that  (laughter)  ?— 
Oh,  yes. 

Mr.  Gill  :  And  the  Globe  paid  the  difference  ?— No,  I  don't  agree 
to  that.  There  was  never  any  loss  on  the  transactions.  Witness 
went  on  to  say  that  monthly  statements,  similar  to  thaf  produced  by 
Mr.  Leman,  were  prepared  every  month.  Copies  were  not  sent  to 
every  director.  Lord  Dufferin  had  the  statement  in  question,  and 
appeared  to  have  handed  it  over  to  Mr.  Leman.  Only  one  copy 
was  prepared.  He  succeeded  Mr.  Worters,  and  among  the  papers 
handed  over  he  could  not  remember  having  seen  a  balance-sheet 
as  to  September,  1900,  showing  a  loss  of  £100,000.  He  never  saw 
a  balance-sheet  of  the  Globe  at  all  until  the  one  that  was  prepared 
under  his  jurisdiction  in  December.  He  could  not  possibly  say  that 
he  ever  saw  a  monthly  statement  showing  that  the  Globe  had  a 
deficit  of  £100,000.  He  must  have  seen  various  statements  in  the 
spring  of  1900  showing  deficits  for  different  amounts.  Mr.  Ford 
complained  that  the  witness  was  not  sufficiently  "open"  to  him, 
but  he  did  not  in  reply  express  his  sorrow  that  he  had  failed  to  call 
Mr.  Ford's  attention  to  the  fact  that  the  consents  of  the  brokers  to 
transfers  had  not  been  obtained.  He  asked  Mr.  Whitaker  Wright 
whether,  for  the  purposes  of  the  balance-sheet,  it  was  necessary  to 
obtain  the  consents,  and  Mr.  Wright  informed  him  that  they  were 
not  necessarv.  It  was  an  oversight  for  which  the  witness  accepted 
entire  responsibility  that  the  operations  which  took  place  on  De- 
cember 5,  1900,  for  a  special  settlement  in  connection  with  the 
Baker-street  and  Waterloo  Railway,  amounting  on  balance  to 
£119,000,  did  not  appear  in  the  balance-sheet,  but  the  omission  did 
not  affect  the  profit  and  loss  account  in  any  way. 

Mr.  Anderson,  who  was  employed  under  the  previous  witness  as 
an  accounlant  for  the  London  and  Globe  Finance  Corporation  in 
December,  1900,  was  next  examined.  He  absolutely  denied  that 
Mr.  Ford  abked  for  the  consents  of  the  brokers.  The  only  point 
that  delayed  the  signing  of  the  balance-sheet  by  Mr.  Ford  was  a 
dispute  as  to  the  manner  in  which  witness  had  treated  an  asset 
relating  to  the  Baktr-street  and  Waterloo  Railway,  and  in  the  end 
Mr.  Ford  agreed  with  the  way  in  which  the  asset  was  treated. 

The  Official  Receiver  read  the  evidence  given  by  Mr.  Ford  nar- 
rating a  conversation  which  he  said  took  plice  at  the  audit,  in 
relaiion  to  the  absence  of  the  brokers'  consents. 

The  witness  declared  that  no  such  conversation  took  place  in  his 
presence,  and  had  it  occurred  he  must  have  heard  it.  Mr.  Ford  did 
not  ask  any  question  as  to  how  the  shares  had  been  made  up,  which 
meant  that  tne  brokers  had  given  their  consents,  nor  did  he  make 
any  statement  in  regard  to  the  consents  until  after  Ihi  Glotie  de- 
fault, when  he  entered  the  office  and  "  slanged  "  the  witness  and 
others,  accusing  them  of  having  deceived  him  in  connection  with 
the  make-up.  He  did  not  make  any  reply,  nor  did  Mr.  Malcolm 
The  salary  which  the  witness  received  from  the  London  and  Glot)c 
was  £200,  and  because  of  the  hard  work  which  had  to  be  done  he 
received  a  bonus  of  £200,  making  £400  a  year  altogether.  The 
Official  Receiver  had  been  paying  him  a  good  dial  more  lately 
(laughter). 

After  luncheon  a  few  further  questions  were  put  to  Mr.  Andenon 
by  Mr.  Arthur  Gill  and  Mr.  Gore  Brown. 

Mr,  Terrell  then  read  the  shorthand  note  which  he  had  previously 
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been  asked  for,  which  showed  that  the  judge  had  offered  no  objec- 
So  questions  being  asked  relative  to  the  omission  of  Lake  View 
shares  from  the  Globe  balance-sheet.  .      .  .     ,, 

Mr  llTolm  being  recalled,  was  further  cross-exammed  bv  Mr 
Terrell  He  again  denied  that  they  were  unable  to  carry  oyei  Lake 
View  shares.  They  did  not  carry  them  over,  but  possibly  could 
have  done  so  on  terms. 

Were  not  questions  being  asked  in  December  as  to  the  reason 
whv  no  Globe  balance-sheet  had  been  issued  by  people  who  were 
fransacting  business  in  Lake  View  shares  ?-Notices  for  the  meeting 
had  been  issued  at  that  time.  Continuing,  witness  said  that  to  his 
knowledge  no  special  questions  were  asked  on  the  subject. 
Shareholders  were  continually  asking  when  the  annual  meeting 
was  to  lie  held.  ..        . 

Was  not  suspicion  cast  upon  the  Globe  at  any  time  because  no 
balance-sheet  had  been  issued  and  no  meeting  held  ?— I  have  no 
knowledge  of  that  whatever.    If  people  had  any  suspicion  they  did 

not  come  to  me  about  it.  , ,       . 

-  Was  it  not  because  of  the  suspicion  that  you  could  not  carryover 
the  Lake  View  Shares?— Not  to  my  knowledge.  I  suggest  to  you 
thatthat  was  the  reason  why  40,000  Lake  View  shares  could  not 
be  carried  over  ?— And  I  suggest  to  you  that  that  is  not  right.  Do 
vou  say  that  this  balance-sheet  is  a  true  balance-sheet  r— Yes,  ax;- 
cording  to  the  books.  What  is  the  object  of  a  balance-sheet  r— To 
show  the  state  of  the  books.  To  show  the  affairs  of  the  company  ? 
—According  to  the  books.  ,  ,  .,   j       j  iu     u  i 

The  Registrar  :  Then  if  the  books  are  falsified,  and  the  balance- 
sheet  shows  the  state  of  the  books,  it  is  a  true  balance-sheet  ? 
Witness  :  Yes  (laughter). 

Mr.  Terrell  asked  the  witness  several  questions  as  to  the  allow- 
ance which  he  made  for  depreciation,  and  finally  said,  "  If  1  buy  at 
£i  a  share  which  is  worth  only  los.,  what  do  you  allow  for  depre- 
ciation?" .  ,  .  .It,  -i 
The  Witness  :  It  depends  what  you  are  going  to  do  with  it 
(laughter).  Continuing,  he  said  he  knew  that  £25,000  had  been 
borrowed  from  some  brokers.  Securities  were  given  for  the  loan, 
but  he  could  not  say  whether  the  securities  were  shown  in  the 
balance-sheet.    He' was  not  called  upon  to  think  in  the  matter. 

You  were  merely  called  upon  to  register  the  decrees  of  Mr. 
Whitaker  Wright?— Yes,  in  this  matter. 

Had  you  anything  to  do  with  the  publication  by  Mr.  Whitaker 
Wright,  as  late  managing  director  of  the  London  and  Globe  Cor- 
poration, of  a  report  headed,  "  Suggestions  for  Reconstruction  ?  "— 
No  ;  I  never  saw  the  paper  until  after  it  had  been  issued. 

In  answer  to  Mr.  Gore  Brown  the  witness  admitted  full  responsi- 
bility for  the  balance-sheet.  Mr.  Whitaker  Wright  never  consulted 
him  on  questions  of  policy.  At  the  audit  in  December,  1900,  Mr. 
Ford  required  a  statutory  declaration  that  the  shares  included  in 
the  balance-sheet  were  the  property  of  the  London  and  Globe  Cor- 
poration, and  such  a  declaration  was  subsequently  forthcoming. 

The  Official  Receiver  having  intimated  that  Mr.  Whitaker  Wright 
would  next  be  called, 

Mr.  Muir  Mackenzie  took  objection  to  any  question  being  put  by 
Mr.  Terrell  as  to  the  transactions  of  the  London  and  Globe  Corpo- 
ration in  Lake  View  shares,  on  the  ground  that  an  action  brought 
against  Mr.  Wright  in  respect  of  such  transactions  had  been  dis- 
missed with  costs. 

The  Registrar  held  that  there  was  nothing  to  prevent  Mr.  Terrell 
proceeding  with  his  questions,  e.xcept  such  as  were  involved  in  the 
action. 

Mr.  Whitaker  Wright,  recalled,  was  cross-examined  by  Mr. 
Terrell. 

With  regard  to  the  transactions  in  Lake  View  shares  which  were 
left  out  from  the  balance-sheet  on  December  5,  was  the  omission 
made  because  you  held  more  shares  than  existed,  and  so  that 
persons  who  had  sold  you  shares  should  not  be  able  to  get  them, 
and  that  prices  should  go  up,  and  you  should  reap  the  profit  ? — 1 
have  never  heard  such  an  absurdity. 

Why  should  not  the  market  know  of  the  full  extent  of  the  transac- 
tions in  Lake  View  shares  ? — Because  if  they  did,  they  would  have 
raided  them. 

You  had  105,000  more  than  you  ought  to  have  had  ? — That  is  a 
matter  of  opinion.    Two-thirds  of  them  were  paid  for  before  the 
accounts  was  signed. 
And  mortgaged  ? — That  does  not  matter  (laughter). 
Did  it  not  mean  that  you  had  bought  more  shares  than  existed  ': — 
Certainly  not. 

Mr.  Terrell  having  stated  that  he  was  anxious  to  test  the  various 
statements  which  Mr.  Whitfiker  Wright  made  in  the  document 
entitled  "  Suggestions  and  Recommendations  for  Reconstruction," 

Mr.  Whitaker  Wright  said  :  Subject  to  the  approval  of  my 
counsel,  I  am  quite  willing  to  have  suggestions  for  reconstruction 
put  in  evidence.    I  stand  by  every  word  in  that  statement. 

The  Official  Receiver  considered  that  in  deference  to  the  wish 
of  Mr.  Wright,  the  statement  in  question  ought  to  be  put  in  evi- 
dence. 

Mr.  Whitaker   Wright  explained  that    shares  were    valued  by 
putting  down  at  par  those  which   were  acquired  by  promotion,  and 
taking  at  the  cost  price  those  bought  in  the  market  or  otherwise. 
Mr.  Terrell :  Was  nothing  allowed  for  depreciation  ?— Oh,  yes. 
When  ?— In  one  or  two  years  we  dedu'-ted  from  the  cost  price 
;f95,ooo,  and  that  was  done  to  .make  the  assets  sounder — to  have 
them  at  a  lower  valuation. 
To  make  them  truer  ? — Not  at  all. 

I  am  not  at  all  sure  about  that,  if  you  cut  a  sovereign  in  halves. — 
Oh,  yes  it  is,  if  you  have  one  half  in  the  drawer  and  the  other  in  the 
safe.    You  have  t>oth  halves. 

Do  you  remember  that  the  shares  were  very  greatly  depreciated 
in  value  ?    Some  of  them  may  have  been. 
In  the  Official  Liquidator's  report  it  was  stated  that  these  shares 


were  grossly  overvalued.— I   am   not  surprised  at  anything  the 
Official  Liquidator  said.  . 

Mr.  Muir  Mackenzie.— I  can't  see  the  word  gross  in  the  Official 

Liquidator's  report.  t^    l        11-  j 

Mr.  Terrell.— I  said  gross,  and  I  mean  gross.  Perhaps  the  word 
was  not  used  in  the  report. 

Continuing,  the  witness  said  he  never  saw  the  balance-sheet 
until  it  was  handed  to  him  by  the  auditors. 

Did  you  give  orders  for  the  balance-sheet  .—Yes. 

Who  was  responsible  for  it  ?— The  directors,  naturally. 

But  you  were  managing  director  ?— Yes,  but  I  was  not  chairman, 
managing  director,  head  accountant,  secretary,  junior  clerk,  and 
bootblack  all  at  once  (laughter). 

I  suggest  that  you  were  (laughter). 

Did  the  books  truly  represent  the  position  of  the  company  :-— Yes, 
they  did  until  treachery  materialised,  and  changed  the  whole  sitna- 
tion  of  everything  in  twenty-four  hours.  There  was  no  better  set 
of  books  in  the  universe.  He  could  not  say  what  secunty  was 
given  for  the  loan  of  ,^25,000,  and  he  did  not  know  that  that  money 
was  wanted  for  the  balance-sheet. 

Does  the  balance-sheet  give  a  true  statement  of  the  assets  of  the 
company  ?— Certainly.  The  ;e25,ooo  was  borrowed  on  call,  and  was 
paid  back  in  two  flays.  ,       .         .        , 

Why  did  you  pay  .^500  for  a  loan  of  £25,000  for  two  days  ?— 
People  were  paying  1  per  cent,  per  day  at  the  time  for  money  bor- 
rowed, and  1  should  like  to  say  I  think  Mr.  Malcolm  and  Mr. 
Anderson  should  not  have  been  called  here  in  a  matter  of  this 

The  Registrar  :  Mr.  Wright,  that  is  a  matter  for  the  Court. 

Mr.  Terrell  :  Unfortunately,  when  I  ask  you  what  happened,  you 
say  you  do  not  know. 

Mr.  Whitaker  Wright :  I  do  not  know  what  security  was  given 
for  this  loan,  but  I  have  no  doubt  security  was  given.  I  suppose 
the  brokers  got  frightened,  and  called  in  the  money  at  the  end  of 
two  days.  ^,  ^  ,      . 

.At  what  were  they  frightened  ?— .At  the  rumours  which  got  alxjut 
in  the  market,  owing  to  the  gentlemen  which  you  represent. 

Do  you  suggest  that  they  wanted  to  break  down  the  London  and 
Globe  ?— I  suggest  not  only  that  they  wanted  to  do  that,  but  that 
they  did  it  (laughter).  .       ,    ,,.  .-  .» 

The  Official  Receiver  then  put  one  or  two  further  questions,  an* 
having  received  answers  said  that  other  questions  which  he  had 
intended  to  ask  had  been  answered  in  other  ways.  He  had  nothing 
further  to  ask.  .     ^  . 

Mr.  Gore  Brown  :  Did  Mr.  Ford  write  to  you  in  December 
asking  for  certificates  of  the  securities  held  by  the  London  ?— Yes. 

The  letter  being  produced  was  read. 

Mr.  Gore  Brown  :  Is  that  the  only  stipulation  which  Mr.  Ford 
made  in  regard  to  the  Globe  balance-sheet ;— It  is  the  only  com- 
munication he  made  to  me. 

Did  he  ever  ask  you  about  getting  the  consent  of  the  brokers  to 
the  transfer  ? — Never, 

At  the  request  of  Mr.  Muir  Mackenzie,  the  Registrar  said  he 
would  adjourn  for  a  fortnight  the  re-examination  of  Mr.  Whitaker 
Wright. 

In  answer  to  the  Registrar,  Mr.  WhiUker  Wright  stated  that 
altogether  between  £600,000  and  £700,000  was  written  off  the 
value  of  the  shares,  and  this  amount  would  prevent  any  inflation  in 
the  books  by  the  transactions  in  which  the  London  and  Globe 
twught  its  own  shares  in  the  market. 

The  examination  was  then  adjourned  until  February  25. 


Supplementary  Civil  Service  Estim.\te.— .A  paper  was  issned 
on  Thursday  containing  the  revised  Supplementary  Estimate  for 
the  Civil  Services  and  Revenue  Departments  for  the  present 
financial  year.  The  total  of  the  further  sum  required  is  £312,241, 
an  addition  of  £48,941  to  the  total  given  in  the  Supplementary 
Estimates  published  the  previous  Friday.  The  increase  is  accounted 
for  by  the  National  Debt  Ofiice,  and  is  to  make  good  deficiencies 
on  the  income  accounts  of  the  funds  for  trustee  savings  banks  and 
friendly  societies.  The  trustee  savings  banks  deficiency  is  £38,070, 
and  the  friendly  societies  deficiency  £10,871.  The  amounts  by 
which  the  interest  accrued  in  the  year  ended  November  20,  1901, 
from  securities,  held  by  the  National  Debt  Commissioners  on 
account  of  the  "  fund  for  the  banks  for  savings, '  and  the  "  fund 
for  friendly  societies,"  was  insufficient  to  meet  the  interest  which 
the  said  Commissioners  are  obliged  by  statute  to  pay  and  credit  to 
trustees  of  savings  banks  and  friendly  societies. 

The  forty-fourth  annual  meeting  of  Lloyds  Bank.  Limited,  was  held 
at  the  Grand  Hotel,  Birmingham,  yesterday,  Mr.  J.  Spencer  Phillips 
presiding.  The  chairman  expressed  the  deep  regret  of  the  directors 
at  the  sudden  death  of  one  of  their  colleagues,  Mr.  \V.  R.  Farquhar, 
and  at  the  resignation  of  the  general  managership  by  Mr.  Howard 
Lloyd,  who  has  been  elected  to  the  directorate,  and  having  referred 
to  a  number  of  questions  affecting  the  general  trade  and  finance 
of  the  nation,  including  the  war,  and  various  industrial 
and  monetary  movements,  and  more  especially  the  de- 
pression in  '  first-class  securities  during  the  year,  Mr. 
Phillips  explained  the  figures  of  the  balance-sheet.  The 
slight  reduction  of  profit,  £38,000,  was  due  not  to  any  falling  off  in 
business,  but  to  the  decline  in  the  market  rate,  and  the  reduction  ot 
a  million  in  advances  to  customers.  The  motion  for  the  adoption  of 
the  report  was  seconded  by  Mr.  J.  A.  Kenrick,  and  unanimously 
approved.  Special  thanks  were  voted  to  Mr.  Howard  Lloyd,  who 
has  been  forty  years  in  the  service  of  the  bank,  for  thirty-one  years 
as  general  manager,  and  now  only  resigns  on  account  of  his 
health. 
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THE  ANGLO-JAPANESE  COMPACT. 


I 


So  important  do  we  deem  this  diplomatic  instrument,  first  fruits 
of  our  decadent  position  in  Asia,  that  room  is  made  for  the  text  of  it 
here.  Lord  lyansdownes  covering  letter  of  explanation  we  have 
not  room  for.  The  compact  was  signed  on  January  30,  1902,  by 
Lord  Lansdowne  on  the  one  hand,  and  the  Japanese  Envoy  Extra- 
ordinary in  London,  Baron  Hayashi,  on  the  other  : — 

The  Governments  of  Great  Britain  and  Japan,  actuated  solely  by 
a  desire  to  maintain  the  .■ilaliis  cjiio  and  general  peace  in  the  ex- 
treme East,  being  moreover  specially  interested  in  maintaining  the 
independence  and  territorial  integrity  of  the  Empire  of  China  and 
the  Empire  of  Corea,  and  in  securing  equal  opportunities  in  those 
countries  for  the  commerce  and  industry  of  all  nations,  hereby 
agree  as  lollovvs  : — 

Article  I. — The  High  Contracting  Parlies  having  mutually  re- 
cognised the  independence  of  China  and  of  Corea,  declare  them- 
selves to  be  entirely  uninliuenced  by  any  aggressive  tendencies  in 
either  country.  Having  in  view,  however,  their  special  interests,  of 
which  those  of  Great  Britain  relate  principally  to  China,  wliile 
Japan,  in  addition  to  the  interests  which  she  possesses  in  China,  is 
interested  in  a  peculiar  degree  politically,  as  well  as  commercially 
and  industrially,  in  Corea,  the  High  Contracting  Parties  recognise 
that  it  will  be  admissible  for  either  of  them  to  take  such  measures 
as  may  be  indispensable  in  order  to  safeguard  those  interests  if 
threatened  either  by  the  aggressive  action  of  any  other  Power  or  by 
disturbances  arising  in  China  or  Corea,  and  necessitating  the  inter- 
vention of  either  of  the  High  Contracting  Parties  for  the  protection 
of  the  lives  and  property  of  its  subjects. 

Article  II. — If  either  Great  Britain  or  Japan,  in  the  defence  of 
their  respective  interests  as  above  described,  should  become  in- 
volved in  war  with  another  Power,  the  other  High  Contracting 
Party  will  maintain  a  strict  neutrality,  and  use  its  efforts  to  prevent 
other  Powers  from  joining  in  hostilities  against  its  ally. 

Article  III. — If,  in  the  above  tvent,  any  other  Power  or  Powers 
should  join  in  hostilities  against  that  ally,  the  other  High  Contract- 
ing Party  will  come  to  its  assistance,  and  will  conduct  the  war  in 
commim,  and  make  peace  in  mutual  agreement  with  it. 

Article  I\^— The  High  Contracting  Parties  agree  that  neither 
of  them  will,  without  consulting  the  other,  enter  into  separate 
arrangements  with  another  Power  to  the  prejudice  of  the  interests 
above  described. 

Article  V. — Whenever,  in  the  opinion  of  either  Great  Britain  or 
Japan,  the  above-mentioned  interests  are  in  jeopardy,  the  two 
Governments  will  communicate  with  one  another  fully  and  frankly. 
Article  V(. — The  present  Agreement  shall  come  into  eflect 
immediately  after  the  date  of  its  signature,  and  remain  in  force  for 
five  years  from  that  date.  In  case  neither  of  the  High  Contracting 
Parties  should  have  notified  twelve  months  before  the  expiration  ol 
the  said  five  years  the  intention  of  terminating  it,  it  shall  remain 
binding  until  the  expiration  of  one  vear  from  the  day  on  which 
either  of  the  High  Contracting  Parties  shall  have  denounced  if. 
But  if,  when  the  date  fixed  for  its  expir.ition  arrives,  either  ally  is 
actually  engaged  in  war,  the  alliance  shall,  ipso  facto,  continue  until 
peace  is  concluded. 


Brow.\  &  Eagle. 
This  company  did  a  little  better  in  the  twelve  months  just  closed 
than  in  the  preceding  year,  the  quantity  of  wool  lotted  in  the  com- 
pany's warehouses  having  been  365,000  bales,  compared  with 
212,400  bales  in  1000.  Colonial  wool  catalogued  in  London  was 
1,427,800  bales,  against  813,250  bales  in  1900,  but  it  must  not  be  for- 
gotten that  only  live  series  of  sales  were  held  in  the  latter  period 
instead  ot  the  customary  six.  This  naturally  caused  a  large 
quantity  of  wool  to  be  carried  forward  for  realisation  during  the 
past  year,  and  the  company's  prosperity,  if  suchit  can  be  called,  may 
consequently  turn  out  to  be  a  mere  Hash  in  the  pan.  We  rather 
fancy  such  will  prove  to  be  the  case,  as,  judging  from  the  brisk 
competition  at  recent  sales,  there  can  be  but  little  wool  to  go  into 
warehouse.  Net  profits  came  to  £i'i,Ti~,  an  advance  of  £4,210,  and 
after  adding  £699  brought  forward,  the  available  balance  is 
;/'iO,43i  Debenture  interest  requires  i"t>,ooo,  and  preference  divi- 
dend ^3,250,  and  after  giving  ordinary  shareholders  5  per  cent , 
against  24  per  cent.,  the  reserve  gets  £1,565,  and  £616  is  carried 
over.  The  reserve  fund  amounts  to  just  2^2,ooo,  the  proposed  addi- 
tion included.  Nice  progress  in  six  years  !  Properties,  we  are 
assured,  have  been  maintained  in  good  order  and  repair,  but  no 
attempt  is  made  to  provide  for  depreciation  of  leaseholds,  and  the 
goodwill  is  obviously  so  valuable  in  the  eyes  of  the  directors  that  it 
requires  no  writing  down,  not  overlooking,  of  course,  the  reserve 
that  has  been  built  up  against  if.  An  independent  valuation  of  the 
freehold  and  leasehold  properties  and  goodwill,  valued  in  the 
balance-sheet  at  £377,016,  might  be  interesting,  if  not  verv  con- 
soling. Trading  balances  are  £2,923  to  the  good,  and  £684  is  held 
in  cash,  so  a  little  money  must  be  raised  to  pay  the  ordinary  divi- 
dend.   Which  bank  lends  ? 

Mayi'ole  Dairy  Company. 
In  the  twelve  months  to  December  28,  this  company's  trading 
resulted  in  the  big  profit  of  £88,454,  being  £3.400  more  than  in  the 
preceding  year.  Balance  brought  in  £9,206.  increases  this  to 
£97,660,  and  after  providing  debenture  and  preference  interest  and 
giving  £4,135  to  the  directors  and  managing  directors  the  ordinary 
share  dividend  is  raised  2^  per  cent,  to  I2i  per  cent.  Even  then  it 
is  possible  to  add  the  substantial  sum  of  £^^5,000  to  reserve  and 
carry  forward  only  a  slightly  smaller  balance  of  £'9,140.  The 
reserve  now  stands  at  £100,000,  a  very  satisfactory  accumula- 
tion in  three  and  a-half  years,  but  the  directors  must  not  stop 
here,  as  the  goodwill  and  trade  marks  are  in  the  balance- 
sheet  atl£422,9oo.    Apparently  the  fund  is  used  in  purchasing  the 


freeholds  of  several  of  the  premises  occupied  by  the  company,  and 
freehold  properties  are  in  the  balance-sheet  at  £59,890.  There  are 
also  long  leaseholds  valued  at  £14,025,  and  Consols  £14,275,  making 
a  total  of  investments  £88,190.  Capital  is  being  spent  rather 
lavishly,  the  additions  to  the  creameries,  &c.,  being  £38,527,  Increas- 
ing the  item  to  £169,549.  The  allowance  for  depreciation  on  this  is 
hardly  adequate  at.  £7,847.  Trading  accounts  are  about  £10,000  tf 
the  bad,  and  £49,219  is  held  in  cash.  "^ 

New  Exi'Losives  Comi'Axy. 

In  the  twelve  months  ended  December  31  the  profit  on  maoafao 

turing  came  to  £33,964,  or  £2,155  less  than  in  the  preceding  year. 
Interest  on  deposit,  &c.,  raised  the  total  to  £34,158,  from  which 
must  be  deducted  £9,124  for  trade  expenses,  administratioi)  charts,.,  1 
itc,  and  £2,770  allowed  for  repairs  and  renewals.  There  is  then 
£22,264  remaining,  or  £30,736,  inclusive  of  sum  brought  forward. 
Tncome-tax  and  debenture  interest  make  away  with  £2,291  and^ 
£6,054  is  written  off  property  purchase  account,  being  really  the 
depreciation  allowed  on  property,  plant,  machinery,  &c.  Further 
than  this,  £5,500  is  set  aside  for  extensions,  and,  after  giving  the 
shareholders  10  per  cent.,  or  24  per  cent,  more,  a  sum  of  £7.891 
remains  to  be  carried  forward.  Considering  the  fluc-tuating  charac- 
ter of  this  class  of  business,  the  directors  do  well  to  charge  most  of 
the  cost  of  extensions  and  additions  to  revenue.  Even  so,  the  reserve 
fund  could  do  with  a  lift  up,  as  it  stands  at  £3,co3  only,  and,  after 
the  dividends  are  paid,  the  undertaking  will  not  possess  much  in 
the  way  of  free  resources.  The  directors  consider  the  outlook 
encouraging. 

Liverpool  Overhead  Railway. 

Gross  traffic  receipts  for  the  six  months  ended  December  31 
£4i>557i  decrease  £1,942,  working  expenses  £29,897,  increase  £710, 
net  revenue  £ri,66o,  decrease  £2.652.  Including  balance  from 
previous  account  £3,723,  and  general  interest  £210,  the  total  avail- 
able is  £15,593.  Debenture  interest  requires  £3,400,  and  preference 
dividend  £3,000,  and  as  the  directors  consider  it  necessary  to  set 
aside  £3,000  to  meet  contingencies  arising  from  the  deplorable 
accident  at  Dingle  Station  by  which  six  persons  lost  their  lives  the 
ordinary  dividend  has  to  come  down  to  i  per  cent,  per  annum, 
against  3.J  per  cent,  for  the  second  half  of  1900.  The  balance 
forward  is  moderately  lower  at  £l,6<)3.  Number  of  passengers 
carried  fell  off  over  222,000  due  mainly  to  the  competition  of  the 
Corporation  tramways  which  approach  the  dock  system  at  several 
points.  No  startling  advance  occurred  in  the  expenditure,  but 
traffic  expenses  rose  £690,  and  locomotive  power,  repairs,  and 
renewals,  and  rents,  rates  and  taxes  all  show  small  increases. 
Capital  expenditure  came  to  £2.683  only,  and  the  debit  to  the 
account  is  now  £16,530. 

Ahstai.vers  akd  General  Insuranxe  Company. 
Life  insurance  funds  increased  £25,841  during  the  year,  and 
the  total  income  now  amounts  to  £51,959,  which  shows  a  steady 
progression  during  the  past  seven  years.  The  mortality  has  again 
been  favourable,  being  much  below-expectations.  In  the  ordinary 
department  premiums  totalled  £35,144,  and  interest,  and  dividends 
came  to  £5,000.  The  life  assurance  fund  stands  at  £169,210. 
Claims  by~death  amounted  to  £3,537,  bonus  addition  to  £33  ; 
claims  by  maturity  totalled  £1,392,  and  bonus  £1,408.  Surrenders 
accounted  for  £2,094.  Total  expenses  came  to  £8,785,  or  22  per 
cent,  of  the  premium  income.  The  invested  funds  of  the  company 
are  stated  by  the  directors  to  yield  £4  os.  iid.  per  cent.  A  divi- 
dend at  the  rate  of  34  per  cent,  upon  the  paid-up  share  capital  is 
declared. 

National  Burglary  Insurance. 

This  company's  business  shows  that  a  little  progress  has  been 
made  during  the  past  twelve  months,  the  premium  income  having 
increased  from  £20,821  to £23,059,  Interest  and  dividends  received 
and  accrued  and  profit  on  investment  realised  came  to  £972,  making 
the  total  income  £24,031,  and  as  the  total  outgo,  including  provision 
for  outstanding  claims  (£11,171)  and  all  other  items  amounted  to 
£20,678,  there  is  a  credit  balance  on  the  year's  working  of  £3,354. 
The  balance  brought  forward  from  the  previous  year  was  £6,938, 
making  the  full  total  £10,292.  Out  of  this  the  usual  dividend  of  5 
per  cent,  is  paid,  and  £2,275  is  added  to  reserve,  which  now 
amounts  to  £5,000,  subject  to  depreciation.  The  greater  part  of  the 
investments  (£11,100  out  of  £17,778)  is  in  stocks  and  shares  of  joint 
stock  companies,  but  the  directors  do  not  enlighten  us  as  to  the 
particular  nature  of  them.  The  sum  of  £7,517  is  carried  forward  as 
a  provision  for  unexpired  risks,  as  against  £6,938  last  year. 

PoRTMAN  Chapel  Temperance  Permanent  Benefit  Building 
Society. 
During  1901  the  share  capital  was  increased  by  £4407  to 
£121,856.  and  the  company  also  held  £35,663  on  deposit.  Applica- 
tions for  advances  on  mortgage  amounted  to  £56,505,  and  £40,049 
was  advanced  upon  approved  freehold  or  leasehold  securities.  On 
December  31  the  total  mortgages  held  numbered  520,  representing 
a  total  of  £186,981,  against  514  of  the  value  of  £179,849  a  year  ago, 
and  01  these  the  majority  are  for  sums  of  under  £500.  As  regards 
the  management  of  the  business,  we  can  only  repeat  that,  thanks  to 
the  care  which  is  exercised  in  selecting  the  properties,  the  society 
has  had  to  take  over  very  few  of  them  t>ecause  the  repayments  are 
in  arrears,  and  these  stand  in  the  t>ooks  at  £4,730.  The  gross 
income  from  them  was  £1,011,  and  the  outgoings,  incloding  new 
drains  and  repairs  on  one  freehold,  came  to  £607.  Net  profits  fcr 
the  year  amounted  to  £6,042,  .-ind  alter  paying  the  interim  dividend 
and  interest  on  shares  withdrawn  and  adding  £249  to  reserve,  there 
was  a  balance  of  £3,030,  out  of  which  dividends  for  the  half-year 
were  paid  at  the  rate  of  5  per  cent,  on  the  first  issue  of  shares 
and  of  4  per  cent,  in  the  second  issue,  being  the  same  as  a  year  ago, 
and  in  the  case  of  the  latter  the  highest  distribution  they  can 
receive.. 
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COMPANY  MEETINGS. 


BOVRIL,  LIMITED. 

The  fifth  annual  meeting  of  the  shareholders  of  Bovril,  Limited, 
was  held  at  the  company's  offices,  Old-street,  E.C.,  Viscount 
Duncannon  presiding. 

The  secretary,  Mr.  W.  A.  Harris,  read  the  notice  calling  the 
meeting  and  the  auditors'  report. 

Ihe  Chairman  moved  the  adoption  of  the  report.  Haying 
referred  in  sympathetic  terms  to  the  loss  the  company  had  sustained 
through  the  death  of  one  of  their  original  directors,  the  Admiral  of 
the  Fleet,  Sir  Edward  Commerell,  V.C.,  the  chairman  said  that  it  was 
always  the  object  of  their  special  care  to  maintain  the  high  qualities  of 
their  products.  Everything  that  entered  and  left  the  factory  was 
subjected,  in  all  processes,  to  a  most  careful  analysis.  Bovril  was 
never  touched  by  hand  in  the  course  of  manufacture,  and  every 
member  of  the  British  public  could  have  the  bottle  Bovril  products 
analysed  by  the  British  Analytical  Control  free  of  charge.  They 
would  be  pleased  to  note  that  the  general  sales  of  Bovril  had  shown 
a  substantial  increase,  though  the  Government  orders  for  emergency, 
rations,  &c.,  had  been  considerably  less  than  in  the  previous  years. 
This  decrease  was  mainly  due  to  the  large  stocks  bought  by  the 
Government  in  1900,  and  to  the  extensive  Government  purchases  of 
fresh  meat  in  South  Africa  ;  doubtless  also  to  the  gratifying  fact 
that  the  number  of  sick  and  wounded  soldiers  in  the  army 
hospitals  at  the  front  was  considerably  less.  The  Bovril  prepara- 
tions had  met  with  the  perfect  approval  of  the  Government  officials, 
and  he,  the  chairman,  had  the  personal  assurance  of  the  late  Sir 
William  MacCormac — who  as  they  were  aware  went  out  to  the 
front  to  report  on  the  hospitals — that  the  Bovril  preparations  were 
at  the  top  of  the  tree.  In  regard  to  the  accounts,  the  shareholders 
would  observe  that  the  item  "  creditors  for  loans  "  was  reduced 
by  ^41,000,  showing  the  excellent  effect  of  the  addition  to  reserve 
which  was  sanctioned  twelve  months  ago.  The  indebtedness  to 
"  trade  and  other  creditors  "  was  also  less  by  ;£ 2,000.  The  plant  and 
office  furniture  was  valued  at  some  £1,800  less;;  advertising  material 
;£6oo  less,  whilst  cash  at  the  bank  was  some  ;£i  1,000,  and  debts 
owing  to  the  company  some  ;^4,000  more  than  in  last  accounts. 
There  was  a  saving  of  a  further  ;£4,ooo  in  regard  to  salaries, 
commissions,  &c.,  though  they  paid  ;^2,ooo  more  for  Income-tax 
than  in  the  year  1900.  After  the  payments  on  the  debenture  stocks, 
preference  interest,  and  7  per  cent,  on  the  ordinary  shares,  they 
recommended  the  distribution  of  4  per  cent,  on  the  deferred  shares. 
This  compared  with  3J  per  cent,  for  last  year  and  2  per  cent,  for  the 
year  before.  They  proposed  to  add  ;^25,ooo  to  reserve, 
making  ^^95,000  in  all,  and  to  carry  forward  ;£l4,3S4, 
which  was  practically  the  same  as  last  year.  Re- 
ferring to  the  medical  reception  heldi  in  January  last,  the  chair- 
man said  that  upwards  of  1,000  medical  men  inspected  the  offices 
and  factory,  and  expressed  themselves  in  terms  of  the  highest 
commendat'on  concerning  the  marvellous  cleanliness  of  the  whole 
factory,  and  the  extraordinary  care  observed  in  the  manufacture  of 
the  Bovril  specialities.  The  merits  of  Bovril  from  the  nourishment 
point  of  view  were  now  thoroughly  appreciated  by  the  medical 
faculty.  As  a  consequence,  there  was  a  gratifying  increase 
in  its  use  in  the  hospitals,  infirmaries,  &c.  The  authorities  recog- 
nised that  in  Bovril  they  got  a  better  article  at  a  lower  price  than  in 
home-made  beef  tea,  and  as  this  became  more  widely  understood, 
there  would  doubtless  be  a  considerably  larger  business  done  in 
this  direction.  It  was  gratifying,  too,  to  the  management  to  find 
that  their  efforts  were  also  successful  in  overcoming  the  prejudices 
of  the  kitchen  and  in  convincing  the  mistress  of  the  household  that 
she  could  never  get  anything  equal  to  Bovril,  which  was  always  of 
uniformly  high  quality,  always  of  one  strength,  never  harmful,  and 
often  liquid  hfe  itself  when  the  fires  of  health  were  running  low. 
Now,  wherever  education  and  intelligence  prevailed,  there  Bovril 
sold  freely.  They  accordingly  closed  the  fifth  year  of  the  existence 
of  the  company  with  the  most  hopeful  outlook.  Their  net  profits 
during  the  whole  of  that  period  had  been  as  follows  :— 


1896 
1897 
1898 
1899 
1900 
1901 


li  months 
12  months 


17,076 
144,941 
146,486 

125,557 
180,600 

157,672 
£772,332 


In  round  figures,  over  three-quarters  of  a  million  had  been  earned 
in  five  years.  In  addition  enormous  sums  had  been  paid  in  wages 
to  thousands  of  deserving  employees  in  England  and  in  our 
TOlonies  and  dependencies  beyond  the  seas.  There  numerous 
branches  \yere  all  in  active  operation.  The  Canadian  business  was 
now  sufficiently  established  with  headquarters  at  Montreal,  and  for 
the  first  time  its  profits  kept  pace  with  the  rest  of  the  business.  It 
was  interesting  to  note  that  in  the  towns  where  their  shareholders 
were  numerous,  their  trade  was  correspondingly  large.  With  the 
hearty  co-operation  of  the  shareholders,  combined  with  their 
skilled  system  of  advertising,  and  their  capable,  experienced, 
and  energetic  staff,  there  was,  practically,  no  limit  to  the  successes 
of  the  company,  which  was  already  known  throughout  the  world 

Mr.  George  Johnston  seconded  the  adoption  of  the  report,  which 
was  unanimously  agreed  to. 

Mr.  F.  Gordon  proposed  the  re-election  of  the  retiring  directors 
—Viscount  Dunacannon  and  Dr.  Farquharson,    M.P. 

Mr.  K.  B.  Johnston  seconded  this  aad  it  was  carried  unanimously. 

On  the  motion  of  Mr.  C.  J.  Carter,  seconded  by  Mr.  E.  A.  Brown 


the  auditors  Messrs.  Jackson  Bixley,  Vrowning,  Husey,  &  Co.  were 
re-appointed. 
The  meeting  terminated  with  a  vote  of  thanks  to  the  chairman. 


SHERLAW'S   COLD    MINING. 

An  extraordinary  general  meeting  of  the  shareholders  of  Sher- 
law's  Gold  Mining  Co.,  Limited,  was  held  on  Wednesday,  at 
Winchester  House,  to  confirm  the  resolutions  passed  at  the  meeting 
on  January  27,  1902,  for  amalgamating  with  Webster's  Gold  Mining 
Co.,  Limited.    Mr.  E.  T.  HoUoway  presided. 

Mr.  W.  J.  Lyne,  the  secretary,  read  the  1  notice  calling  the 
meeting. 

The  Chairman  said  :  This  meeting  is  only  to  confirm  what  took 
place  about  a  fortnight  ago,  and  I  take  it  that,  as  I  spoke  at  such 
length  then,  you  will  not  now  expect  from  me  a  long  statement,  at 
any  rate  at  this  stage.  The  merits  of  the  mine  were  fully  discussed' 
at  the  last  meeting.  It  may  be,  however,  that  there  are  some  here 
to-day  who  were  not  present  then,  and  for  the  benefit  of  those  I  will 
say  that  I  believe  we  have  in  Sherlaw's  a  property  which,  under 
proper  and  efficient  management,  will  return  a  good  deal  of  the  money 
that  we  have  embarked  in  the  enterprise.  With  regard  to  the  other 
company  that  we  are  bringing  in — Webster's— I  am  sure  you  will 
find  we  have  in  that  a  very  valuable  property  also — so  valuable  that  the 
mine  manager,  Mr.  Sherlaw,  at  an  early  period  of  that  company's 
history  did  not  hesitate  to  send  reports,  of  which  I  give  you  a 
few  extracts,  showing  the  mine  to  be  of  very  great  value.  "  Shaft 
No.  3,"  he  said,  "  about  the  centre  of  the  12-acre  block,  has  been 
sunk  to  a  reef  3  ft.  wide,  carrying  gold  all  the  way,  some  of  my 
samples  being  remarkable,  one  reaching  nearly  17  oz.  to  the  ton." 
That  was  what  Mr.  Sherlaw  said.  And  in  another  report,  in  1896, 
Mr.  Sherlaw  said  :  "  The  average  sample  of  a  reef  2  ft  9  in.  wide 
was  s  oz.  10  dwt."  He  added  that  at  No.  2  shaft,  at  the  same  date, 
the  bulk  sample  taken  from  the  paddock  and  the  shaft  yielded  nearly 
6  oz.  to  the  ton.  Now,  that  being  the  report  of  the  mine  manager 
then,  we  have  had  an  opportunity  since  of  ascertaining  within  a 
little  its  accuracy,  and  we  find  that  although  the  result  has  not  shown 
17  oz.  to  the  ton,  it  has  shown  over  I  oz.  to  the  ton,  and 
that,  gentleman,  believe  me,  is  a  very  rich  mine.  The  fantastic 
stories  you  hear  of  more  than  an  ounce  to  the  ton  cannot  be  relied 
upon.  I  am  solely  interested  in  Sherlaw  personally  ;  I  never  had 
a  share  in  Webster's  in  my  life,  and  I  would  not  have  been  a  party, 
nor  would  my  colleagues  have  been  parties,  to  taking  Webster's  into- 
the  amalgamation  if  we  had  not  been  sure  that  it  would  have  been 
for  the  benefit,  and  will  be  for  the  benfit,  of  the  shareholders  in 
Sherlaw's.  The  benefits  are  twofold  :  First  we  get  a  good  property, 
and  secondly  we  get  more  money  than  we  should  if  we  had  left 
Webster's  out,  and  I  might  say  shortly,  we  get  relieved  of  a  very 
great  obligation  to  the  Coolgardie  Gold  Syndicate,  because  they 
will  take  shares  in  the  new  company  for  a  part  of  their  debenture 
debt.  So  you  see  we  shall  accomplish  three  things.  We  shall 
wipe  out  our  debt,  and  start  comparatively  free  ;  we  shall  get  more 
money  for  our  working  capital ;  and  we  shall  have  a  good  and  very 
valuable  property,  while  the  capital  of  the  company  will  not  be 
very  materially  increased. 

The  resolutions  were  subsequently  put  and  carried. 

WEBSTER'S  GOLD  MINING  COMPANY. 

An  extraordinary  general  meeting  of  Webster's  Gold  Mining 
Company,  Limited,  was  held  on  the  same  day  at  Winchester  House 
for  the  purpose  of  confirming  the  resolutions  passed  at  the  recent 
meeting  of  the  company  in  favour  of  amalgamating  with  Sherlaw's 
Gold  Mining  Company,  Limited.     Mr.  Orlando  Law  presided. 

Mr.  J.  W.  Lyne  (the  secretary)  read  the  notice  calling  the 
meeting. 

The  Chairman  moved  the  confirmation  of  the  resolutions. 

Mr.  Sydney  C.  Hunt  seconded  this,  and  it  was  carried  unani- 
mously. 


KOFFYFONTEIN  MINES,  LIMITED. 

Pursuant  to  a  requisition  of  members  an  extraordinary  general 
meeting  was  held  at  Winchester  House  on  Wednesday  for  the 
purpose  of  considering  a  resolution  to  the  effect  that  the  issue  of 
further  capital  at  the  present  time  is  unnecessary,  undesirable,  and 
impolitic,  and  requesting  the  directors  not  to  make  any  issue  of 
capital  without  calling  a  general  meeting  to  consider  the  matter. 

Mr.  John  Seear,  who  presided,  said  that  the  proxies  lodged  were 
250,  amounting  to  116,984  shares,  in  favour  of  the  directors.  The 
revocations  in  favour  of  Mr.  Paul,  which  would  be  challenged  on  a 
scrutiny,  numbered  4,169,  leaving  net  for  the  directors  112,815.  On 
the  other  hand,  177  proxies  had  been  lodged  for  Mr.  Paul  represent- 
ing 69,325  shares.  The  revocations  in  favour  of  the  directors, 
as  to  which  there  could  be  no  question,  numbered,  7,187,  leaving 
62,138  proxies  held  by  Mr.  Paul,  or  a  net  balance  in  favour  of  the 
directors  of  50.677.  That  was  allowing  for  the  deduction  of  the 
4,169. 

Mr.  B.  Cohen  moved  the  resolution.  He  said  that  the  board 
had  proposed  to  issue  at  the  present  juncture  55,000  shares,  The 
proposal  to  issue  this  capital  was  made  in  a  hurry,  and  the  board's 
excuse  was  that  it  would  be  wanted  in  three  years.  According  to 
their  stated  anticipations  the  profits  and  the  money  in  hand  would 
be  sufficient  to  meet  the  need  without  further  capital.  A  week's 
notice  to  a  body  of  shareholders  to  make  an  application  for  shares 
was  insufficient.  Proceedings  were  taken  to  restrain  allotment, 
and  an  undertaking  was  obtained  from  the  board  that  the  unallotted 
shares  should  be  offered  pro  rata  to  the  shareholders. 

Mr.  Mosely,  who  stated  that  he  was  the  largest  shareholder  in  the 
company,  seconded  the  motion.    He  urged  that  there  was  plenty  of 
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capital  in  hand,  and  that  the  present  machinery  was  more  than 
ample  to  accomplish  the  work. 

The  chairman  contended  that  the  additional  capital  was  required 
for  laying  the  blue  ground  on  the  rtoor  and  for  new  machinery.  It 
was  true  that  the  machinery  would  not  be  required  for  three  years, 
but  the  directors  thought  that  the  company  should  be  well  ahead  in 
their  arrangements.  Seeing  that  the  shares  were  at  a  substantial 
premium,  the  board  took  the  opportunity  of  issuing  them  in  order 
to  provide  the  necessary  capital. 

Mr.  Willis  moved  an  amendment  to  the  effect  that  the  issue  of 
further  capital  at  the  present  time  was  desirable,  politic,  and  should 
be  approved  ;  expressing  the  meeting's  unabated  confidence  in  the 
board  and  its  disapproval  of  the  action  of  Messrs.  Paul  and  Mosely  ; 
that  the  retention  of  Mr.  Paul  on  the  board  was  undesirable,  and 
requesting  the  directors  to  take  the  necessary  steps  to  ensure  that 
gentleman's  removal. 

After  a  protracted  discussion  the  amendmenf.was  "carried  on  a 
show  of  hands,  and  a  poll  was  demanded, 

This  was  at  once  taken,  and  the  chairman  afterwards  stated 
that  the  re-iult  was  a  majority  of  43,971  votes  in  favour  of  the 
amendment. 

This  was  then  put  as  a  substantive  motion  and  adopted. 

The  proceedings  lasted  five  hours. 


NEXT    WEEK'S    MEETINGS. 

Monday,  February  17. 


Aastralian  Pastoral 

Automatics,  Limited  

Balkis  Land 

British  Guiana  Diamond  Syndicate 

Caima  Timber  Estate         

Childe  Harold  Gold  Mining 
Law  Guarantee  and  Trust.. 
Weardale     and    Shildon    District 
Water  Works       


Cannon-street  Hotel,  noon. 
Winchester  House,  10.45  ^^^• 
Winchester  House,  noon. 
Winchester  House,  2  p.m. 
Blomfield  House,  noon. 
85,  Gracechurch-street,  noon. 
49,  Chancery-lane,  i  p.m. 

Durham,  12.30  p.m. 


Tuesday,  February  18. 


Baku  Russian  Petroleum  ... 

Central  Bahia  Railway     

City  Offices 

Day  &  Martin  

Illustrated  London  News 

Knowles,  A.,  &  Sons  

Liverpool  United  Gas  Light 
London  Road  Car  .. 

Manchester  Ship  Canal       

Moss  Empires  

Mutual  Tontine        

North  Mount  Lyell  Copper 
Sulphide  Reduction  New  Process 
Wandsworth     and     Putney    Gas 
Light  

Wednesday,  February  ig, 
Atlantic  First  Leased  Lines  Rental 

Trust         

Atlas  Trust 

Bank  of  Egypt        

Bristol  United  Breweries 

Bordeaux  Tramways  

Campana  Consolidated  Gold  Mines 

Law  Life  Assurance  

Provident    Clerks'      Mutual     Life 

Association  

The  United  British  Castor  Oil      ... 
Violet  Consolidated  Gold  Mining... 

Thursday 
Anglo- Foreign  Banking    ... 

Anglo-Australian  Assets     

Borax  Company       

British  Deli  and  Langkat  Tobacco 

Bent's  Brewery        

Dartford  Brewery 

Hertford  Gas  Light 

Holt  Brewery  

Metropolitan  District  Railway 


Winchester  House,  noon. 
Cannon-street  Hotel,  12.30  p.m. 

Palmerston    Buildings,     12.30 
p.m. 

Cannon-street  Hotel,  noon. 

Winchester  House,  2.30  p.m. 

Manchester,  noon. 

Liverpool,  noon. 
Cannon-street  Hotel,  noon. 

Manchester,  11  a.m. 

Edinburgh,  2.30  p.m. 

Westminster  Chambers,  Vic- 
toria-street, II  a.m. 

Winchester  House,  noon. 

Winchester  House,  2.30  p.m. 

Wandsworth,  5  p.m. 


Winchester  House,  2  p.m. 
Winchester  House,  2.30  p.m. 
26,  Old  Broad-street,  i  p.m. 
Bristol,  3  p.m. 
Winchester  House,  noon. 
Winchester  House,  3  p.m. 
187,  Fleet-street,  i  p.m. 

Cannon-street  Hotel,  6  p.m. 

Winchester  House,  11  a.m. 

Winchester  House,  12.30  p.m 
February  20. 

..,     2,  Bishopsgate-street,  noon. 
, ..     Winchester  House,  noon. 

Winchester  House,  12.30  p.m. 

Winchester  House,  noon. 

Liverpool,  3  p.m. 

Winchester  House,  3.30  p.m. 

Hertford,  3.15  p.m. 

Birmingham,  noon. 

Westminster     Palace 


Hotel, 


Midland  Great  Western  of  Ireland 
Railway      

North  London  Railway      

Sunderland  and  South  Shields 
Water        


Dublin,  I  p.m. 
Euston  Station,  I  p.va, 

Sunderland,  noon. 


Friday,  February  21. 

Blackpool  and  Fleetwood  Tram- 
load         

Brighton  Grand  Hotel     

Debenture-holders  of  Chillagoe 
Railway  and  Mines      

Financial  News     

London  and  North- Western  Rail- 
way   

Le  Roi  Mining      

Paterson,  Laing,  &  Bruce 

Saturday,  February 
International     Property    Invest- 
■nent       York,  noon. 


Manchester,  12.30  p.m. 
Cannon-street  Hotel,  2  p.m. 

Winchester  House,  noon. 
Winchester  House,  noon. 

Euston  Station,  noon. 
Winchester  House,  2  p.m. 
Winchester  House,  2  p.m. 

22. 


PUBLIC    INCOME  AND   EXPENDITURE. 

The  following   are   the  receipts   into  and   issues  out    of   the 
Exchequer  between  April  i,  igoi,  and  February  8,  1902  : — 

Revenue  and  Other  Receipts. 


- 

Estimate 
for  the  year 

190I-I902. 

local  Receipts 
into  the  Ex- 
chequer from 
April  I,  1901,  to 
Feb.  8,  J9i2. 

louu  Kccetpll 
into  the  Ex- 
chequer frtXB 
April  1, 1900,10 
Feb.  9,  1901. 

Balances,  April  i  : 

Bank  of  England     -  » 

Bank  of  Ireland  ............. 

130,000,000 
33,100.000 
14,000,000 

6,000,000 

3,5^0,000 

33,800,000 
14.300,000 

3,45o.oco 
475.000 

830,000 
3,000,000 

£ 
5,120,150 
476,768 

£ 
2,903,124 

6i3«a3 

Rbvenub. 

5.596,9"8 

3.5«7/H7 

Customs 

35,965,000 

27,320^)00 

12,039,000 

6,688,000 

1,450,000 

21,803,000 

11,590,000 

3,085,000 

415,000 

868,442 
'  ,667 ,760 

20,973.«» 
37,6631000 
10,738,000 
6,890,000 
1,475,000 
16  769,000 

Stamps   ^,. 

Land  Tax  and  House  Duty.... 
Property  and  Income  Tax    .... 
Post  Office    

Telegraph  Service   

3,065,000 
425,000 

828,535 
1,893,678 

Crown  J  ,ands   

Receipts     from      Suez     Canal 

Shares  and  Sundry  Loans.... 

Miscellaneous „ 

142,455.000 

112,891,202 

101,930,213 

Total,  including  balance    . . . 

118,488,120 
376,39' 

671,500 
710,000 
2,588,000 
1,400,000 
130,000 
784,600 

3,229,381 

56,552,808 

9.948 

7,500,000 

2,700,000 

■05,447,260 

J,"4.«5l 

5,000,000 

56,087 

398.500 

930,000 

1,605,000 

1,000,000 

OTHER   RECEIPT 

Repayment  of  Advances  for  bu 
For  Treasury  Bills  (net  amount 

s. 

lion,  &c 

\   

Under  Telegraph  Acts,  1892  to  1899 —  .... 

Under  Uganda  Railway  Acts,  1896  and  1900  .... 

Under  Naval  Works  Acts,  iSgsto  1901     

Under  Military  Works  Acts,  1897  to  1901 

Under  Land  Registry  (New  Buildings)  Act,  1900. 
Under  Pacific  Cable  Act,  1901 

Under  War  Loan  Act,  1900 » 

26,969,174 
12,734,136 

6.96s 
7,500,000 
20,350,000 

Under  Supplemental  War  Loan  AcU,  1900 

By  Issue  of  Consols  under  War  Loan  Act,  1901.. 

Temporary  Advances,  Deficienc 
Temporary  Advances,  Ways  an 

d  Means 

Totals 

195.140,749 

183,121,263 

*  Revenue  as  above    

142.455,000 

3I4,COO 

5,279.000 

^4, 310,000 

112,891,202 

171,482 

4,5'9.499 
3,616,414 

101,930,213 

175.465 
4.586,414 
3.538.562 

Payments    to   Local    Taxation 
Accounts  :— 

£3tate,  &c., Duties    

Total 

19,703.000 

8,307.395 

8.300,44« 

Total  Revenue,  including  Pay- 
ments to  Local  Taxation  Ac 
counts    

152,158,000 

121,198  597 

110,230,654 

Expenditure  and  Other  Issues. 


- 

Estimate  for 

the  year 
1901- 1002  (in- 
cluding 
Supplementary 
)!.sti  mates.) 

Total  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 

itom 

April  I,   1901,  to 

Feb.  8,  1902. 

loua  Issues 
out  of  the  Ex- 

chequer  to 

meet  payments 

from 

April  I,  1900,  to 

Feb.  9,  1901. 

Expenditure. 
Permanent  Charge  of  Debt     . . 
Interest,  &c.,  on  War  Debt     .. 
Other   Consolidated    Fund 

£ 

18,360,000 
3,250,000 

1 ,650.000 

1,150.000 
166,931,000 

£ 

18,016,157 

3.»77,995 
1,480,631 

74J.I90 
145.658,604 

£ 

18,069,751 
■,333.084 

".439.543 

739.640 
•36,790.974 

Payments  to  Local  Taxation 

Supply  Services 

Expenditure    

I9ii33it00o 

169,074,577 

350,000 

75>.500 

770,000 

2,088,00a 

1,400,000 

130,000 

836,170 

9.948 
7,500,000 
5,700,000 

158,363,993 

OTHER   ISSUES 

For  Advances  for  Bullion,  &c. . 
Under  Barracks  Act,  1890 

».... 

853,000 

5«/>87 

4'8,Soo 

900,000 

".355.000 

850,000 

25,000 

Under  Telegraph  Acts,  1892  to  1899  

Under  Uganda  Railway  Acts,  1896  and  1900  .. 

Under  Naval  Works  Acts,  1895  to  1901 

Under  Military  Works  Acts,  189^  to  1901     .... 
Under  Land  Registry  (New  Bldmgs.)  Act,  1900 

Suez  Canal  Drawn  Shares  :— 
Applied  to  Reduce  Debt  under  the   Finance 

6.965 
7,500,000 
10.350,000 

Deficiency  Advances  repaid 

Ways  and  Means  Advances  repaid 

188610.195 

"80,474,544 

Bilances  in  Exchequer : — 
Bank  of  England 

5,944.897 

585.657 

3,118,105 
538,614 

Bank  of  Ireland «... 

6,530.554 

3,646,719 

Totals 



19S.M0.749 

■83,131.363 

t  The  original  estimate  of  the  yield  from  Customs  Duties  was  j£3o,Boo,ooo;  tbe 
reduction  of  ;£8oo,o3o  is  due  to  the  modifications  subsequently  made  m  tb«  Coal 
Duty, 

J  This  is  exclusive  of  a  sum  estim.ited  at  ;f  105.000,  payable  by  the  Comnuf- 
sioners  of  Inland  Revenue,  in  pursuance  of  "The  Tithe  Rent  Charge  ^Rates)  Act, 
1899  "(62  and  63  Vie,  cap.  17). 

Treasury,  Feoruary  11. 


MINING    RETURNS 

Alaska  Mexican. — Crushed  23,015  tons  ore,  estimated  reaKwiWe  value  W  tfce 
buUion  $20,836 ;  saved  39J  tons  sulphurels,  esiimaieJ  realisal  U  value  of  sam* 
119,422, 

Alaska  United  GoLt>— Crushed  >9.;to  tons  ore,  estimated  realisable  vaJn*  of 
the  bullion  $18,751 ;  saved  398  tonsjsulpharets  estimated  reAti*«ble  va'ua  of  aamt 
$<».7«3. 
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AwrKLO  Gold —Tons  crushed,  5,426  :''oiinces  recovered,  1,211:  tons  treated 
l,y  cyanide.  4^i'i;o"ccs  recovered,  1,436;   by-products.  .27-total  ounces  re- 

"*A^HANTi  ^Saksu  Mink.— Clean  up  amounts  to  693  tons  550  oz.  , 

As^oc^IUpGo'^.d  Mines  (W.  A.). -Treated  at  sulphide  mill.  5,450  tons,  y.eld- 

'"iusTRO-RHODEsiAN  Develoi'MEnt  (Nokthallerton  Mine).-866  oz.  smelted 
gold  from  1,5  ic  tons.  ^      .    j    «.  6    ^ 

Australasian  Gold.— Crushed  58  tons,  287  or.. 

BEATRICE  (Rhodesia). -Ten  stamps  ran  twenty-nine  days  ;  crushed  1,370  tons, 
vieldine  1.584  oz.  gold;  estimated  value,  ^5i5Z3-     .     ,         ^  _  tj      r-    „ 

^XNANZA.-From  mill:  Crushed  7.872  tons,  obtained  4.756  oz.  fine  gold.  From 
cyanide  and  slimes  works  :  Treated  7,87^  tons,  yielding  2,080  oz.  fine  gold,     lotal, 

^'^BRituiNT^AND  St,  George.-2,63:^  tons  crushed  for  a  yHd  of  1.784  oz.  The 
value  of  the  cyanide  bullion  f  .r  the  month  is  estimated  to  be  ^2,788. 

Cassel  Coal.— Output  for  January,  4.387  tons. 

Cecil  Syndicate  (Grant  Mine).— The  result  of  a  partial  clean-up  of  243  tons 

**  CoSoliJated  Goldfields  of  New  Zealand.— Progress  Mines  of  New 
Zealand  Crushed  4,524  tons  of  ore,  yielding  bullion  (including  tailings  cyanided 
/•iS^  and  sulphurets  ^1,261)  to  the  estimated  value  of  ^8790.  Golden  Fleece- 
Crushed  1,286  ions  of  ore,  yielding  bullion  (including  taimgs  cyanided  ^411  and 
sutphurets  ;Ci5o)  to  the  estimated  value  of  /2,278.  Wealth  of  Nat.ons-Crushed 
1.021  tons  of  ore,  yielding  bullion  (including  tailings  cyanidei  ;£458  and  sulphurets 
/70)  to  the  estimated  value  of  £2,2;^^. 

Copiapo.— I  300  tons  ofcopper  ores,  averaging  15  per  cent. 

Crown  Deep. —Results  from  the  resumption  of  crushing:— Tons  crushed  by  50 
stamps  8  600 ;  yield,  i  ,278  oz.  ;  tons  of  sands  and  concentrates  treated  by  cyanide 
■worksr'4,510 ;  'yield,  505  oz. ;  tons  of  slimes  treated,  1,230  ;  yield,  87  oz.— toC&i  yield, 

^*(?row'n  Reef.— Yield  in  smelted  gold  from  mill,  4,074  oz.  ;  from  cyanide  works, 
2,279  oz. ;  from  siimes  works,  115  oz.— total,  6,468  oz.;  mill,  cyanide  works,  and 
slimes  wort ,  10,590  tons  milled.  .     .        „  , 

Driefontein  Consolidated.— Tons  crushed,  7,826  ;  ounces,  1,432  ;  tons 
cyanided,  5,944;  ounces  recovered,  i,r-^i  ;  by-products,  370.  Total  ounces 
recovered,  2,923.  „  ^  ,  .,,  , 

East  Murchison  United.— Tons  of  ore  treated  atmill.  4,532  ;  ounces  recovered, 
1,573  ;  tons  of  tailings  treated  by  cyanide,  3,565  ;  ounces  recovered,  737.     Total 
ounces,  2,310  ;  total  estimated  v<.lue  recovered,  ;£8,2ii. 
\  FiNCALi.  Reefs  Extended,— Crushed  525  tons  for  136  oz. 

Geldenhuis  Deep.— Tons  crushed,  12,280  :  yield,  3,655  oz. ;  tons  of  sands  and 
concentrates  treated  by  cyanide  works,  8,298;  yield.  1,672  oz.  ;  tons  of  slimes 
treated,  3,212  ;  yield,  253  oz      Toial  yield,  5,580  oz. 

Gir.RALTAR  Consolidated.— Tributbrs  crushed  317  tons  of  ore  for  a   yield  of 
M  oz. ;  twelve  tons  of  concentrates  produced,  containing,  as  per  assay  value,  90  oz. 
extracted   from  tailings,  42   oz.     TjuI,  521    cz.    Crushing   from  new  properties 
disappointing,  i.ooo  tons  402  oz. 

Ginsberg.— Production  for  January  ;  2,546  oz. 

Geldenhuis  Estate.— Result  of  crushing,  1,23102, 

GX'ODE  and  PHOiNDC.— Crushed  4,160  tons  of  ore,  yield  3,358  oz.  bullion. 
Cyanide.— Tons  treated  2,350,  yield  521-5  oz.    Total  for  month,  38594  oz. 

Golden  Blocks  (Ta:tapu).— Crushed  198  tons,  obtained  203  oz. 

Golden  Horse  SHbs  Estates.— Crushed  6,625  tons,  yielding  4,696  oz.:  tail- 
ings treateti,  3,404  tons,  yielding  1,645  o.r.:  slimes  treated,  4.632  tons  yielding 
1,850  oz.;  mine  smelter  treated,  186  tons,  yielding  2,861  oz.:  11  052  oz.,  estimated 
value,  i^4i, 416.  Shipped  to  smelters  :  Sulphide  ore,  1,493  tons,  yielding  3,786  oz,; 
concentrates,  93  tons,  yielding  563  oz  :  estimated  value  after  deducting  railage  and 
SMieiters'  charges,  j£i  1,243.    Total  output,  15,401  oz. 

Great  Boulder  Perseverance.— Total  bullion  return  14.598  oz.;  sulphide 
plant  treated  8,583  tons  of  ore,  yielding  12,425  oz.;  battery  milled  2,648  tons  of  ore, 
yielding  799  oz.  ;  slimes  treated  3,337  tons,  yielding  1,374  oz. 

Great  Fingall  Consolidated. — Tons  of  ore  treated  by  mill,  3,677  ;  ounces, 
5,369;  tons  of  tailings  treated  by  cyanide,  1,920  ;  ounces.  753  ;  tons  of  concentrates 
siiieued,  54  ;  ounces,  413  ;  total  number  of  ounces,  6,535. 

Hannan's  Brownhill.— Tons  of  ore  treated  by  sulphide  plant,  1,994;  ounces, 
5,266. 

Hannan's  Orova.—i,7o8  tons  from  the  South  Block  treated  at  the  Hannan's 
Star  Mill  yielded  2,095  oz.  17  dwt. 

Henry  Nourse  —Total  output  for  January,  2,300  oz. 

Inverkll  Diamond  Fields.— 245  loads  washed,  producing  410  carats  of 
diamonds  ;  20  cwt.  of  tin  produced  since  last  advice  from  245  leads. 

Lake  View  Consols. — Furnace  plant  treated  2.626  tons  ;  production,  2,415  oz.; 
battery  plant  6,448  tons  for  5,934  oz. ;  total  output,  9,074  tons  of  ore,  8,349  oz. 

Langlaagte  Deep. — Tons  crushed  by  50  stamps,  6,433  ;  yield,  1,129  oz,;  tons 
of  sands  and  concentrates  treated  by  cyanide  works,  4,510  ;  yield,  399  oz. ;  tons  of 
slimes  treated,  730  ;  yiel  ,  30  oz.    Total  yield.  1,559  oz. 

T-B  RoL— 19,640  tons  of  ore  shipped  to  the  Northport  smelter,  containing 
6,666  oz.  g  iid,  13,291  oz.  silver,  and  311  tons  copper.     Gross  value,  $240,815. 

Long  Reef. — Ore'crushed,  1,142  tons,  6:;r  oz.  ;  tailings  treated  by  cyanide  1,440 
ions,  199  oz.  ;  total,  820  oz. 

May  Consolidated.— Crushed,  3,629  tons,  yielding  2,757  oz.  ;  from  cyanide 
works  5,8^5  tons  were  treated,  yielding  1,311  oz,;  from  slimes  works  1,810  tons  were 
treated,  yielding  245  oz. 

M ESQ uiTAL.— Crushed  1,000  tons  for  269  oz. 

Mever  AND  Charlton.  -  1,929  oz.  from  6,510  tons  of  ore  crushed  ;  950  oz.  from 
cyanide  ;  2,879  oz.  total  output. 

Mikado.  Crushed  1,116  tons  of  ore,  yielding  285  oz.  ;  571  tons  of  tailings  were 
treated  by  cyanide,  and  yielded  65  oz.  bullion. 

Mount  boppv.— Clean-up  from.i ,740  tons  gave  54802.  Cyanide,  1,075  tons  gave 
375  oz.     Total,  823  oz. 

Montana  (Dkumlummon  Mine),— Output  for  January:  Gold,  470  oz.  :  and 
silver,  5,420  oz,,  obtained  from  2,000  tons  of  ore  crushed. 

Mount  LYELL.^22,964  toi.s  of  ore  have  been  treated,  the  average  assay  value  of 
tJieore  before  treatment  being: — Copper,  _'*S3  per  cent,;  silver,  2"i3  0z.  per  ton  ; 
gold,  0*69  oz.  per  ton.  In  add  tion  to  the  above  there  has  been  treated  5,903  tons  of 
purchased  ore  and  metal-bearing  fluxes.  The  converters  have  produced  during  the 
wnie  period  778  tons  of  blister  copper,  containing  :  Copper,  770  tons  :  silver, 
53.889  oz.  ;  gold,  1,704  oz. 

Mount  Mokgan. — Tons  chlorinated  14,059,  returned  11,222  oz. 

Mount  Ya(;ahon(;.— 595  tons  of  tailings  cyanided,  yielded  171  oz. 

Mou  t  Zeehan  (Tasmania).— Shipped,  195  tons  of  silver-lead  ore,  containing 
about  136  tons  of  lead  and  19,500  02.  of  silver.     Stock  on  hand,  220  tons. 

New  Queen. — ^£370  from  734  tons  cyanide  treated. 

Nbw  Kavenswooi).— Clean-up  from  623  tons  of  ore  gave  ;^2,5oo;  130  tons  of 
concentrates  and  smelting  ore  were  produced,  approximate  value  ;£i,3oo.  The 
apjiroximate  expenditure  for  the  month  is  j^^.oio. 

Nr.w  Zr.ALAND  Crown. — Crushed  2,631  tons  of  ore,  yielding  bullion  to  the  esti- 
mated value  of  ;£5,887. 

No.  2  South  Great  Eastern  (Gympie,  Queensland).— 2,654  tons  for  a 
yield  of  3,028  oz.,  and  from  the  copper  plates  783  oz. 

North  Boulder.— Concentrates  last  December,  io  tons — 40  cz.  Crushed  last 
month  219  tons— 56  oz.;  cyanide,  88  oz. ;  concentrates,  70  tons— 9  oz.  Shipping  ore, 
3o  tons— 5  oz.,  Fremantle. 

North  Mount  Lvrll.— Delivered  4,583  tons  of  copper  ore  ;  average  percentage, 
9*n. 

Cahang  Corporation.— 1,775  tons  of  stone  crushed,  producing,'53  tons  of  black 
tin. 

Pahang  Kadang.  — 375  tons  of  stone  crushed,  producing  74-  tons  of  black  tin. 

Pena  Copper.— 'j. 866  tons;  119  tons  of  copper  precipit.ate  also  shipped.  50  tons 
oforecipttate,  containing  about  40  tons  of  fine  copper  produced. 

Robinson,— 60  stamps  working,  crushed  8,477  tons,  yield  from  mill.  5,283  oz.  of 
fine  gold  ;  from  tailings  by  cyanide,  1,3050/.  ;  total.  6,533  oz. 

KosE  Deep.— Tons  cruihed  by  50  stamps,  1 1,360;  yield,  2,476  oz.;  tons  of  sands  and 
coiicentrates  treated  by  cyanide  works,  3,8oo;  yield,  1,283  oz. ;  tons  of .  slimes 
tiefited.  3,560  ;  yield,  ctoooz. :  total  yield,  3,960  oz, 

Sf.  John  Del  Rev.— Gold  produce  1st  to  loth  February,  ;£7,58o  ;  yield  per  ton, 
'5^  Tif  an  oz.  troy. 

t^^LiSBURY,- Crushing  for  January,  445  oz. 


San  Albino  GoLi>.-Mill  has  run  210  hours.  186  tons  crushed,  estimated  yield, 

108  oz.  *  .  ij     r         - 

Sao  Bknto.— 2,623  tons  treated;  994  oz- go'".,  *4''75.  .,   „„ 

Santa  RosA.-Eslimated  gross  value  of  metaU  extracted  from  com^ny  s  pro- 

Dertt«  in  Tanuary,  *.9,5oo  ;  leased  prooerties  in  January,  $5,500;    otal,  $25,000. 
So?s  orCwXtiX -Ore  crushe.)^   8,560    tons  for  3.774  °t.;  tailings  «e»l*d  by 

cy!nide."5%5o  tons  ?or  .474  o..  ;  scaling  plates,  old  mill,  3S8  oz.    Total,  5,606  oz.  ; 

"s?u"h  KALCufu'^tlphides  2,750  tons,  yielding  2,729  oz. ;  thU  include  con- 

"reTl;^wl'' Crulh.d°f  IZTton. ;  produced,  3,24-  oz.    Treated  by  cyanide  5,96. 
tons,  yielding  1,126  oz.    Total,  4,367  oz. 
Treasury  Gold.-4,i4o  oz.  from  8,200  tons  crushed. 

?^Cro7'b■■oo'^rRp?."-6^u?hXVt^^'o^JL":  yielding  454  0.  ;  cyanide  treated.     . 

'•wCrG'C°D.'"^2'f92o%UrifTr'.''rey  crushed,    producing  bullion  valued  at 
/57  toi  in  addition  to  concentrates  valued  at  ;£2,ooo  ;  total,  X,39>494-  .      .  j 

^'wemmer  GOLD.-Crushed  7,4^0  tons,  yielding  3,=99  oz.  :  4.625  tailmgs  treaty 
cyanide,  yielding  572  oz. ;  total.  3,87'  oz. ;    148  tons  concentrates  caught,   average 

^  wUtIau^ Mount  MoRGANS.-Crushed  3,49'  tons,  yielding  1,903  oz.  Cyanide 
work^treated  1,920   ons.  yielding  1 ,250  oz.     Filter  presses  treated  1,038  tons.  yieU- 

"ll^trN-M^O^^Ari^MfN^l'-lhipped  340  tons  of  silver-l.ad  o«.  containing  abou 
«38  tOBS  of  lead  and  34.000  oz.  of  silver.    Stock  on  hand.  100  tons. 


DIVIDENDS    ANNOUNCED. 

RAILWAYS. 
Canadian  Pacific. -A  dividend  of  2i  per  cent,  on  the  common  stock.    After 
payment  of  working  expenses,  fixed  charges,  and  the  dividends  on  the  preference 
and    common    slocks    now    declared,    there    is    a    surplus    for    the    half-year    of 

Cocker'mouth,  Keswick,  and  Penrith.— A  dividend  at  the  rate  of  si  per  cent. 
per  annum  for  the  half-year  ended  December  31.  The  dividend  is  the  same  as  for 
the  corresponding  term  last  year.  .1.  . 

Isle  oi-  Wight  Central.— The  net  revenue  has  been  sufficient  to  pay  the  rent 
charges,  interest  and  the  half-year's  interest  on  the  *' A"  *"<>  *'  B"  debenture  stock 
and  the  half-year's  interest  to  June  30  last  on  the  C  debenture  stock,  but  has  not 
tieen  sufficient  to  pay  the  arrears  of  interest  on  the  '*  C  "  debenture  stock. 

Metropolitan  District.—A  dividend  of  15s.  per  cent,  on  the  4  ^r  cent, 
guaranteed  stock  for  the  past  half-year.  At  this  time  last  year  the  dividend  on  tbe 
guaranteed  stock  was  £2  6s.  Bd.  per  cent,  per  annum. 

MiDLAND.-A  dividend  at  the  rate  of  2^  per  cent,  per  annum  on  the  preferred 
converted  ordinary  stock  and  at  the  rate  of  2I  per  cent,  per  annum  on  the  deferred 
converted  ordinary  stock,  being  equal  to  si  per  cent,  per  annum  on  the  former  ordi- 
nary stock.  The  balance  carried  forward  is  £43,503.  /I  he  dividend  last  year  was 
at  the  same  rate,  and  the  balance  carried  forward  was  i,4 1.358. 

Port  TALBOT.-Adividend  of  1  per  cent,  per  annum  for  ihe  half-year  upon  the 
preference  shares,  leaving  a  balance  of  ;f  924  to  be  carried  for»  ard. 

Ross  AND  Monmouth.— A  dividend  of  12S.  per  share  on  the  preference  shares 
and  of  3s.  3d.  per  share  on  the  ordinary  shares. 

MINES. 

BoTOLPH  Mining  and  Exploring.— A  final  dividend  of  2J  per  cent,,  making  5 
per  cent,  for  the  year.  . 

Brilliant  and  St.  George  United.— A  dividend  at  the  rate  of  gd.  per  share, 
payable  on  the  22nd  inst.  ,        .      ,.  . ,      , 

Hastings  (British  Columbia) Exploration  Syndicate.— Aninterim dividend 

of  5  per  cent.,  payable  on  March  1.  .       o  l  • 

Ida  H.  Gold.— An  interim  dividend  of  10  per  cent.,  payable  on  the  i8th  inst. 

Waihi  Gold.— Quarterly  dividend  of  2s.  6d.  per  share  on  the  old  shares,  and 
interest  at  the  rate  of  5  per  cent,  per  annum  from  December  3  last  to  March  2  next, 
on  the  amount  paid  up  on  the  new  shares,  will  be  paid  on  March  i  next. 
BREWERIES. 

Arthur  Guinness,  Son,&  Co.— Interim  dividend  .-^t  the  rate  of  16  per  cent.  per. 
annum  on  the  ordinary  shares  for  the  half-year  ended  December  31. 

Holt  Brewerv.— A  di.'idend  of  10  per  cent,  on  the  ordinary  shares  for  the  half- 
year  ended  December  31,  making  8  per  cent,  for  the  y-ai  ;  ;t 8, 000  is  placed  to 
reserve  fund,  making  ^138,021,  leaving  ;C6,379  to  carr>  forward. 

Southdown  and  East  Grinstead  Breweries.— A  dividend  of  12  per  cent. 
(making,  with  the   interim    dividend,    17  per  --ent.    for   the  year)  on  the   ordinary 
shares,  ;i^2,ooo  added  to  the  reserve,  and  ^1,590  carried  forward. 
MISCELLANEOUS. 

Bristol  Tramways  and  Carriage.  A  final  dividend  of  9  per  cent,  per  annum 
for  the  half-year. 

Charing  Cross  and  Strand  ElhctIiicity  Supply.  A  dividend  for  the  half- 
year  ended  December  31,  ai  the  rate  of  12  per  cent,  per  annum,  making  10  per  cent, 
for  the  yeai  (as  against  9  per  cent,  last  year),  carrying  forward  ;£io,65o,  as  against 
.£3,485. 

C;iTV  Offices.— A  further  dividend  of  4s.  6d.  per  share,  making  8s  6d,  per  share 
for  the  past  year,  leaving  a  balance  of  ;£i94  to  be  carried  forward. 

City  of  London  Electric  Lighting.— Dividend  on  the  ordinary  shares  of 
los.  i>er  share,  being  at  the  rate  of  5  per  cent,  for  the  year  ended  December  31, 
carrying  forward  a  balance  of  about  ^13,000. 

Gas.  Water,  and  General  Investment  Trust.— Dividend  for  the  half-year 
ended  January  28  at  the  rate  of  6  per  cent,  per  annum  on  the  deferred  stock, 
making  4  per  cent,  for  tbe  year. 

Geo.  Ingham  &  Co.— A  dividend  of  5  per  cent,  on  the  preference  shares  was 
sanctioned,  but  there  is  no  dividend  for  the  ordinary  shareholders. 

Girls'  Puulic  Day  School.— A  dividend  at  the  rateol4p^r  cent,  per  annum, 
carrying  forward  ;£798. 

Harrod's  Stores. — A  dividend  of  lo^  per  cent,  on  the  ordinary  shares  for  the 
period  ended  January  31.  which  with  the  intetim  dividends  make  8  per  cent,  for  the 
twelvemonths,  carrying  forward  jCio.g&g. 

Harrod's  Stores  Founders'  Shake.— A  dividend  of  14  per  cent.,  which  with 
the  interim  dividend  makes  19  per  cent,  for  the  twelve  months  ending  January  31. 

John  Hunter,  Wiltshire,  &  Co.— A  dividend  of  5s.  6d.  pe  share,  being  at 
the  rate  of  11  per  cent,  per  annum  for  the  six  months  ended  Dectmt.er  31  last, 
making,  with  the  interim  dividend,  8  per  cent,  for  ihe  year,  placing  J6700  to 
reserve  fund,  and  carrying  forward  j£i, 125. 

Mark  Oldroyd  &  Sons. — A  dividend  of  8s.  per  share,  making  7^  per  cent,  for 
the  year. 

Mercantile  Investment  and  General  Trust. — Dividends  at  the  ra  e  of 
4  per  cent,  per  annum  on  the  deferred  stock,  ma»-ing  3  per  cent,  for  the  >ear, 
transferring  ;C2o,ooo  to  reserve  account,  which  now  stands  at  ,(6122,425,  and  carrying 
forward  £7,0^1, 

Merchants  Trust.— A  dividend  of  4  percent,  on  the  ordinary  stock,  oiakinff  6 
percent,  for  the  year  ended  January  31,  carrying  forw.ird  jCy>,ooo. 

Neptune  Stkam  Navigation.— A  dividend  of  ;£3  per  cent,  on  the  ordinaty 
shares,  and  "  B  "  ordinary  shares  for  the  half-year  ended  December  31,  making  ;£6 
per  cent,  for  the  year. 

New  Sharlston  Collieries. — A  further  dividend  of  10s.  per  shae  upon  tbe 
preference  shares,  making  5  per  ceat.  for  the  year,  and  a  b  nius  of  los.  per  ihare 
upon  the  preference  shares,  leaving  to  be  earned  forward  ;ti.S93- 

Patent  Victoria  Stonr. — .\  dividend  of  .5  per  cent,  for  the  half-year  ended 
December  31  last,  which,  with  the  interim  dividend  paid  in  July  last,  will  make 
10  per  cent,  for  the  year,  together  with  a  bonus  of  ai  per  cent  ,  leaving  a  balance  of 
;^5.386  to  be  carried  forward. 

Planet  Building.— Interest  at  the  rate  of  4  per  cen*.  per  annum  for  the  past 
half-year  has  be^n  paid,  and  a  sum  allocated  suf^cient  to  pay  a  bonus  of  ^  per  ceat.> 
the  balance  carried  forward  being  in  excess  of  last  year's. 
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"Sanitas."— A  final  dividend  of  4^  per  cent,  and  a  bonus  of  i  percent.,  making, 
with  the  interim  dividend  ab-eady  paid,  a  total  distribution  for  the  year  ended 
December  31  of  y^  per  cent,  per  annum. 

Si'KNCER,  Turner,  .S:  Bolder*).- A  dividend  for  the  half-year  ended  January  15 
at  the  rate  of  9  per  cent,  per  annum  (making  8  per  cent,  for  the  year)  on  the 
ordinary  shares. 

Telegrai'Ii  CoNSTi^uCTiON  AND  M AiNTKN ANCE.  — A  dividend  of  10  per  cent. 
(;^i  4s.  per  share),  together  vk^iih  a  bonus  of  5  per  cent.  (12s.  per  share),  in  addition 
to  the  5  percent,  already  paid,  making  20  per  cent,  (or  the  year  1901. 

W.  B.  FoHDHAM  i'<  Sons.— A  final  dividend  at  the  rate  of  6  per  cent,  per  anmim 
for  the  half-year  ended  December  3:,  making,  with  the  interim  dividend,  6  per  cent. 
for  the  year. 

Wallpr  &  Son.— An  interim  dividend  on  the  ordinary  shares  for  the  last  half- 
year  of  5  per  cent. 

Wkstminstkr  Palace  Hotel.— An  inlerinr.  dividend  of  5s.  per  share  on  account 
of  the  year  ending  June  30. 


TRAMWAY    AND    OMNIBUS  RECEIPTS. 

HOME. 


Name* 


Period. 


Ending. 


Belfast  Street 

Birmingham       and 

Aston 

Birmingham       and 

Midland 

Birmingham  City  . . 
BJe&sington         and 

Poulaphouca    .... 
Bristol       Tramways 

and  Carriage    

Dublin     and     Bles- 

sln^on    

Dubhn  and  Lucan  . . 

Doblin  United     

Edinburgh  and  Dis- 
trict  

Edinburgh  Street    . . 

Glasgow 

Harrow  -  road       and 

Paddington   

London     General 

Omnibus    

London  Road  Car 
North  Metropolitan , 

t^rovincial 

Rossendale  Valley  ,, 
South  London  t  •••• 
Wigan  and  District.. 


Week 


Amount. 


Feb.    9 

8 

,      1 

P      9 

.      9 


3,051 


6 

3>8ii 

85 

8B 

3,912 

3,108 

464 

=,516 

185 

17.713 
6,022 

13.093 

1.349 

51 

1,061 

353 


Increue 

orPe- 

crease 

or 

on 

Months. 

1901. 

£ 

-159 

6 

-34 

6 

-22 

5 

+ai2 

0 

+  2 

6 

+99 

5 

_ 

6 

+1 

6 

+326 

b 

+468 

6 

-36 

6 

-320 

6 

-15 

- 

-1,879 

6 

+  106 

6 

-z,S 

4 

+  362 

5 

—  11 

— 

-  lao 

6 

+t 

6 

Agfcregate  to 
Date. 


Amoiut. 


Inc.  or 
Dec. 

on  1901 


£ 

12,994 

2,940 

3,683        +206 
37,040  +  13,143 


-.67 

+  10I 


42 
19,957 

546 

500 

22,059 

19.013 
3,019 
17.074 


119,306 

37.61 J 

47.76: 
7.376 

6,567 

2,271 


+  9 
+  1,673 

+  17 

+78 

+  1,140 

+  2,891 

-134 
-33' 


+602 

3.003 

+  2,363 

+  1,940 


t  »om  July  Zt  X  company  sold  all  omnibusck. 

From  J  anuarv  i 

FOREIGN. 


Anglo-Argentine .... 

Week 
i» 

Month 
Week 

i» 

>> 
Month 

i> 

Jan.  13 
Feb.    8 

Barcelona,  Knsanche 

y  Gracia    

Brazilian  Street    .... 

n      8 

Nov.  30 
Dec.  18 

Buenos     Ayres    and 
Belgrano    

Buenos  Ayres  Grand 
National    

Do.     Do.  New  Lines 

an.     5 

Nov.    3 
Feb.    8 

y,        8 

C'rtfa'g'na&Herrerias 
Lombardy  Road  .... 

Jan. 

June 
Nov. 

Twiu  City  Rapid.... 
Do.  Net     

£ 

4.799 
2,087 

•168 
R.41.452 

2,366 

2,905 

*34.799 

$8,646 

186 

R.2l,s87 

2,484 

1,140 

58,417 

8268,517 

$154.072 


£ 

—  228 

+  33" 

+7 
—  R.2,276 

1  296 

-419 

+  2,696 
$3,000 

+47 

+R.J,500 

-1,883 

-87 

+  23.075 

+  $28,804 

+$2.373 


£ 

8,856 
12,828 

1,018 

■59.793 


92.751 
1,140 

$2879634 
$1578289 


£ 

-761 

+2,131 


+  83,091 

+  8,556 

487 

+$297093 
+$195788 


RAILWAY    TRAFFIC    RETURNS. 

Foreign.  ; 

Argsntine   Nortii-Eastkrn.  —  Traffic    receipts    for   week    ended   January   lo, 
$12,685  ;    decrease,    $3,256.      Aggregate   from    January   i,    $15,243  ;    decrease, 

$4,363- 
Assam     Bkngal    (Chittagong     Section). — Traffic    receipts    for    weeW    ended 

January  11,  Rs.  41,271  ;   decrease,  Rs.  14,103.     Aggregate  from  January  1,  Rs. 

41,271  ;  decrease,    Rs.  14,103. 
Assam  Bengal  (Gauhati  Section), — Traffic  receipts  for  week  ended  January  it, 

Rs.  9,616  ;  increase,  Rs.  4,393.     Aggregate  from  January  1,  Rs,  9,616  ;  increase, 

Rs.  4,303. 
Bbhgal   v^kntral   Railway.  —  Traffic  receipts    for    week  ending   January  18, 

Rs.     19,036;    increase,    Rs.    273.        Aggregate    from   January    i,    Ks.    53,162; 

increase,    Ks.  1,918. 
LucicNOW     Barkillv   Railway. — Traffic   receipts  for  week    ended    January   11, 

Rs.    40,174;     decrease,     Rs.    1.823.     Aggrej;ate    from    January    1,    Rs.    40,174; 

decrease,  Ks.  1,823. 
Quebec  Central  Railway. — Traffic  receipts  for  1st  week  of  Fcbruarv,  $7,719 : 

increase,    $911.      Aggregate  from  January  i ,  $46,289  ;  increase,  $1,458. 
RoHlLKUND    AND     KuMAON     RAILWAY.  —  Traffic     receipts    lor     week     ended 

Januaty    11,    Rs.   7,692  ;  decrease,    Rs.   i)9ii.    Aggregate  from  January  1,  Rs. 

7,692  ;  decrease,  Rs.  1,823. 
Salvadok   Railway. — Traffic    receipts    for    week    ended    Febiuary    1,  $17,000; 

decrease,  $3,500. 
White  Pass  ani.  %'ukon  Railway.— The  traffic  receipts    for  the    week  eadioK 

January  31  amounted  to  $7,796. 

The  trafBc  receipts  of  the  White  Pass  and  Yukon  Railway  Co.,   Limited,  for  the 

week  ending  February  7  were  $2,559. 

Engush. 

Clcator  and  Workington.— Gross  receipt!  for  the  week  ending  February  25, 
j£!,o79;      increase,   JC321.    Total  receipts    from  January   1,  ;C4.787  ; 


Cockbrmooth  and  Keswick  Railway. — Receipts  for  week  ending  Februayy 

A831  ;  increasci  /C48,     Aggregate  from  January  1,  £*,4rj  ;  decrease,  i^y. 
East    and    Wbst  Yorkshire  Union    Railways. — Traffic   receipu    (or    ve^Jc 

ended    February   i,    £z7>'*    increase,  j£63.    Aggregate   from  January  1 ,  ^£2,09^  ; 

increase,  ^£232. 
Livkstool   Ovbrmbad  Railway. — Traffic  receipts    for  week  ended  Febmaij  '> 

;Ci>245  ;  decrease,  ^^270.     Aggregate  from  lanuary  1,  ;£S,ii2;    decrease,   ^801. 


ENGLISH    RAILWAYS. 


Name. 


Brecon  and  Merthsrr— 

Cambrian        ..        . 

Central  London 

City  and  South  London 

Furness  .         _ 


Great  Cent,  (late  M.,S.,ft  L.) 

Great  Eastern  » 

Great  Northern         _ 
Great  Western 


raff  Vale 


Hull  and  Barnsley 

Lancashire  and  Yorkshire  .. 
Lon.,  Brighton,  &  S.  Coast 
London  and  North  Western 
London  and  South  Western 
Lon.,   Tilbury,  &  Southend 


Metropolitan  .. 
Metropolitan  District 
Midland  ».         _ 

North  Eastern  ..         «. 

North  London  «         .. 

North  Staffordshire  ...         .. 

Rbymney         _  ^ 

South  Eastern  and  London, 
Chatham,  &  Dover 


.   74.3S3 

'7.676'     

*    From  August  1.  ♦  From  April  i.  %  From  January  i. 

SCOTCH    RAILWAYS. 


Caledonian       _ 


..  Feb.^ 

Glasgow  and  South-Western  !    1,    9 
Great  North  of  Scotland  j    ,,    9 


Highland  ..         ..         ••!    1.     9 

North  British   »         ^         ..     „    9 


70,310 

28,747 
7,678 

7.739 
76,738 


+  2.363 

+62S 
+  29 

+  3^3 

+  i,£o^ 


■45.a«5 

55.58- 
7,678 

'4.9^ 
>5t.5i> 


+4.051 

+1,042 
+  29 

+  396 

e.298 


IRISH 

RAILWAYS. 

Belfast  and  County  Down   .. 
Belfast  and  Northern  Counties 

Feb.  9 

1,920 
5.07s 

+133 
+335 

6 
S 

ii,i<6 

23.38" 

+35 

rasa 

Cork,  Bandon  and  S.  Coast 

>.    9 

J-345 

+  76 

b 

7.6'9 

+;<6 

Great  Northern         _        » 

X4.058 

+  5 

5 

7>.994 

+  9il 

Midland  Great  Western      .. 

»    9 

9.653 

"33 

6 

50,700 

—  1,9*52 

Can.^dian  Pacific  New  Capital. — The  president  of  the  Cana- 
dian Pacific  Railway  has  issued  a  circular  to  the  shareholders, 
dated  Montreal,  February  11,  stating  that  owing  to  the  extraordinary 
expansion  of  the  company's  business  during  tlie  past  six  or  seven 
years,  and  the  apparent  certainty  that  the  volume  will  continue  t« 
increase  year  by  year,  it  is  essential  that  the  company  should,  with 
the  least  possible  delay,  provide  such  additional  rolling  stock  and 
other  facilities  as  may  be  required  for  the  prompt  and  efficient 
handling  of  its  traflic.  The  gradients  and  alignments  on  the  busy 
sections  of  the  system  should  be  substantially  improved,  so  that  the 
large  and  increasing  tonnage  may  be  moved  with  the  economy  ' 
requisite  for  the  best  results.  In  view  of  the  present  and  pro- 
spective net  earnings  of  tlie  company,  the  directors  feel  justified  in 
proposing  Ihat  the  money  required  for  these  purposes  tie  secured 
by  an  issue  of  ordinary  capital  shares  rather  than  by  other  means, 
and  therefore  they  recommend  that  the  ordinary  share  capital  be 
increased  by  the  amount  of  $19,500,000.  "  The  directors  consider 
that  it  is  due  to  the  shareholders  of  the  common  stock  that  they 
should  be  given  the  privilege  of  subscribing  for  the  new  stock  at 
par  in  the  proportion  of  ,V.  per  cent,  of  their  respective  holdings  of 
outstanding  ctjmmon  shares  on  the  closing  of  the  books  in  London, 
Tuesday,  February  iX.  and  in  New  York  and  Montreal,  Monday, 
March  3,  iQOJ,  and  a  resolution  to  that  effect  will  be  submitted  to  tlie 
shareholders  (or  approval.  The  subscription  price  of  the  new  stock 
will  be  payable"  At  the  Bank  of  Montreal,  London,  New  York,- and 
Montreal,  as  follows  :— 20  per  cent.,  or  $20  per  share,  on  !ul)scrip- 
tion  ;  20  per  cent.,  or  S20  per  share,  on  June  27,  1902  ;  20  per  cent., 
or  $20  per  share,  on  August  27,  1902 ;  20  per  cent.,  or  $20 
per  share,  October  27,  ii,x>2  ;  20  per  cent.,  or  820  per  share, 
December  27,  1902.  No  interest  or  dividends  will  be  allowed  on 
payments  made  previous  to  July  i,  or  on  advance  payments  ;  bat 
all  shares  fully  paid  as  above  stipulated  will  take  rank  (or  dividend 
with  existing  shares  for  the  half-year  ending  December  31,  locr;. 
No  fractional  shares  will  b;  issued";  but  rights  may  be  assigned, 
and  for  this  purpose  b!ank  forms  will  be  provided."  ;_ 
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Prices  of  Mine  and  Mining  Finance 
Companies'  Siiares. 

Shares  £i  each,  except  where  otherwise  staled. 


Nahc. 


1 

* 
f 


16 


AOSTKALIAN, 

Associated    :  •  ',•  •"' J  ~  * 

Do.       Northn.  Blocks  2} 

Brownhill  Extended, } 

Burbank's  Birthday *   ~    i* 

Chaffers  4/ 5/6+  19 

Cosmopolitan  Proprietary     if 

Croesus  S.  United     3/ 

E.  Murchison     5 

Golden  Arrow    4/ 

Golden     Horseshoe     New 
Shares ^'\~  5_ 

Golden  Link   10   ""w 

Great  Boulderj  2/ 20/3 

Do.      Mam  Reef,  10/      -^ 
Do.        Perseverance   11  w  -     I 
Do.        South iA+  J 

Great  Fingall J8i  +  a 

Hainault  . . .  -^ "^ 

Hampton  Plains.. i« 

Hannan's  Brownhill 2H  ~   w 


»/ 


Hannan's  Oroya 

Hannan's  Proprietory  .-.. 

Do.     Star    / 

Ivanhoe,  Gold  Corp. 

Ivanhoe  South    

Kalgurli    

Lady  Shenton 

Lake  View  Cons     

Lake  Way  

London&  W.  A.  Exploration 

Do.        Investment   .. 

North  Boulder,  10/    

Peak  Hill..... 

South  Kalgurli   

Sons  of  Gwalia  

W.  A.  Goldfields    

Westralia  Mt.  Morgans  . . 
White  Feather  Mam  Reef 


2I  - 
3^- 


i-    A 


2/ 
si 

2I  -  i 


/3 


South  AriucAH, 


Hi 
III 


6i 

4 

n} 

7i 
3i 
4l 


7J 

7 

2* 
9» 


Angelo 8|  —  A     5* 

AuroraWest    iS  +  f»     "i 

Bantjes 2J  Hi 

Bonanza   6i  +  i    |  ~ 

BufTelsdoom  Estate i^+i      5t 

City  and  Suburban,  ;£4    ..  7I    -  i      st 

Comet  (New) 3i  -  I 

Con.  Deep  Level    ij 

Crown  Deep    i^4 

(  Crown  Reef i8i 

De  Beersj;£5      47     +   'l 

I  Driefontem 63;  —  i 

Durban  Roodepoort 6^  —  J 

Do.  Deep    4 

East  Rand  9}  +  i 

Fast  Rand  Extension  ....  4     —   A 

I  Berreira    25I  +1 

Geldenhuis  Deep  11}  -  i 

Do.  Estate 7i  +  4 

Goch      3» 

Ginsberg 4t 

Glencairn 2\k+  A 

I  Griqualand  West 8i 

Henry  Nourse    io| 


Heriot  7j.-  i 

Jagersfontein zgi  [+  i 

Jubilee 6|  -  1 

Jumpers    fsl  +  8 

Kleinfontein    2S-    u 

Knight's  9     -   A 

Lancaster 3?  +  A 

Langlaagte  Estate 4} 


2i 
6i 

24 
;4 
3t 

k 

II 

1} 

3l 

loi 

3A 

Hi 

8ft 

3l 

?- 

4  18 

31 

9t 

2| 

III 
I4| 

6-i 
3i 


May  Consolidated sl  - 

Meyer  and  Charlton 64 

Modderfontein    14      - 

New  Bultfontein    tt 

New  Primrose si  ~ 

Nigel si  + 

Nigel  Deep 1}  + 

North  Randfontein   21%- 

Nourse  Deep 6i    - 

Porges-Randfontein sj  + 

Rand  Mines(new) 12I 

Randfontein    3S 

Rietfontein 3 

Robinson  Deep  (new)  ....  6    + 

Do.       Gold,  ;£5  11A+ 

Do.       Randfontein. ...   i  if 
Roodepoort  Central  Deep    3  A  + 

Rose  Deep ^°K  ~ 

Salisbury 3A  + 

Sheba    'A 

Simmer  and  Jack,  ;£5  ....   ii  - 

Transvaal  Gold 3i  + 

Treasury      6i  4- 

United  Roodepoort 4t 

VanRyn 3A  )- 

Village  Main  Reef 9iJ  + 

VogeTstruis 2^   - 

Do.       Deep ij  + 

Wemmer 14!  + 

Wes-  Rand ij 

Wolhuter,  .£4 6i:+ 

Worcester     -    3i  + 


sJ. 


Anglo-French  Ex 

4A  Barnato  Consolidated  . . 

ill  Bechuanaland  Ex 

4S  Chartered  B.S.A 

I    Clark'sCons 

9/    Colenbrander 

03  Cons.  Goldfields 

,J  Do.  Pref.  .. 

\{  Exploration     

2A  Geelong    

4J    Globe  &  Phojnlx    

«jj  Henderson's  Transvaal 

4  Johannesburg  Con.  In. 

i|  Do.  Water     

5l    Lomagunda  Development 
1}  I  Masbonaland  Agency 


■  Sl  +  i 
.  4A+  A 
.  23  +  A 
.  4I  +  J 


9/ 
.  9* 
,  26/ 

.  fi-  A 
.21-1 
.  sA+  A 
.  1}  +  A 
.  4s'5+  3! 

.  lA 

5S+  » 
=  ft+i 


4  18 


8i 


V 


Land  Explokation  ahd  Rhodksiak. 

Matabele  Gold  Reefs  New  4 

Mozambique   ._ 2-i  + 

Oceana  Consolidated    ....  23  + 

Rezende li  | 

Rhodesia,  Ltd li 

Do.       Exploratior8gxall+ii 
Do.  Goldfields     i|  -   A| 

Rice  Hamilton  8i  . 

S.  A.  Gold  Trust   8  S  xall+| 


Tati  Concessions    i  i 

Transvaal  Development . .  li 

United  Rhodesia  17/6  — 

West  Nicholson 2A - 

Willoughby lA  — 

Zambesia  Explor 3i  + 


/6 


West  African. 


par 
4  pm 

JO 

Adis 
Jpm 

Jpm 
il 

:i 

Adis 


I 


Abbontiakoon  par 

Abosso    ..^ oPm f  J 

Akinassi     to 

Akrokerri Jdis 

AshantiConsols,i/pd.    Spm+A 

Do.     Goldfields  ....   16} 
Ashanti  Lands  7/6  pd. . .  Jpm 

AsbantiSansu  lA 

Bibiani  fully  pd 2 J 

British  Gold  Coast 2(1+  A 

Chida  (Wassau)  Apm+1 

Effuenta     il  +1 

Fanti  Consolidated    . .  gpm+l 
Do.  Corporation J  +  A 


A  dis 
3i 

si 
Hi 

4i 

i 
6/9 
4i 
ipm 


Fanti  Mines    Jdisf  J 

Gold  Coast  Agency,  new  si  +     »  : 

Do.     Prospectors  — .  si 
Gold  Coast  Amalg'm'ted  9I  +  1 
Gold  Coast  and  Ashanti  4^   +   ij 
Gd.Coast(Wassaw)Deep     S   +  j 

Kumassi  Syndicate   7/ 

L.  &  W.  Af.  G.  Synd.  . .  a\ 
Offin  River  G.  Est.  ...-   *n 
SekondiandTarkwa.. . 
Taquah  and  .abosso  . . . 
United  Gold  Coast  ....   ij 

Was-sau 6  A  + 

W.  A.  Gold  Trust     . . . .  i  A  + 


ipm+i 
■J  +  I 
3A+  1 


MiSCBLLAHBOUS 


34/6 
a  A 

9/ 


4i 

15/ 
<l 

6/6 


\ 


Alamillos,  ;C2.._ It 

Anaconda,  $25 «  6i 

Balaghat,  fully  paid 3s/ 

Brilliant,  St.  George  s 2     -J 

British  America  Corp /6 

British  Broken  Hill 10/   +1/ 

Broken  Hill  Proprietary.,  ifi 
Do.  Blockio;Cio,/;9/i3pd        — 

Cape  Copper,  £2 4}  +  I 

Champion  Reef,  los st  +  J 

Chillagoe  Minmg  &  Ry. . .   4/3  -   /3 

Do.        Debs 77  I 

Copiapo, /I2  2i  +  1 

Coromandel    9/    -76 

Day  Dawn  Block     15/0 

Frontino  &  Bolivia li  I 

Hall  Mines,  19s.  paid  ....  6,0  ' 

Libiola,  A li 

Linares^ iC^    3A- 

Mason 


■',£3    ■■■■•, 3*7  ^ 

&Bairv  /£i 3ft+  i 


33 

i 

4A 
6J 

7/3 


2} 

6i 
17/6 
7 

\ 

sA 

B/ 


Mountain  Capper, £$....  4 

Mount  Lyell,  jt^ 4ia  + 

Mount  Lyell,  North    .       j/sxr- 
Mount  Morgan,  17s.  6d...  41^-  - 

Mysore,  los 61  — 

Mysore  Goldfields,  19/    ..4/ 

Do.    West,  10/     7/6 

Po.    Wynaad,  19/    ....7/6 

Namaqua,  ^£3     4Ta-  ¥ 

Nundydroog,  10/ shares . .   2^ 

Ooregum 2^ 

Do.      Pref. 21 

Rio  Tinto  ^£5       45I 

Do.       Pref.xS    6i 

St.  John  del  Rey j8/6 + 

Tharsis,;£a    6^- 

Tolima  "A,"  jfis  li 

WaihiGd  Junction 1}  ■ + 

Waihi 55  + 

Waitckauri 6/3  — 
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GKOSS  TIIA»HC  FOR    WBSK.       OIOU  THArrtC  TO  DATS. 


Week  I 
ending 


Amount. 


In.  or  Dec. 

on  iS99' 
1900. 


Amount. 


Alcoy  and  Gandia 
Antofagasta  (Chili)  and 

Bolivia 
Argentine  Gt.  Western 
Algeciras  (Gibraltar)  . . 
B^ia  Blanca  and  N.W. 
Buenos  Ayres  &  Pacific 
Buenos  Ayres  &  Rosario 
Buenos  Ayres  Gt.  Sthn, 
Buenos  Ayres  Western . . 
Buenos  Ayres  Ensenada 
Central  Argentine 
Ontral  Bahia  . . 
C.  Uruguay  of  Mte.  Vid. 
Do.  Eastern  Ex. . . 
Do.  Northern  Ex. 
Cordoba  Central 

Do.  Northern  Ex. 

Do.  N.W.Argentine  Ex. 
Cordoba  and  Rosario  .. 
Costa  Rica 
Cuban  Central    . . 
Great  West  of  Brajil    . . 
Entre  Rios 

Inter-Oceanic  of  Mexico 
Leopoldina 
Mexican  .. 
Mexican  Central 


Feb. 


Dec. 
Feb. 


Nov.* 
Feb. 


P8.i7,ooo  -h 


,, 

8 

It 

9 

tp 

9 

1, 

9 

" 

% 

^ 

8 

Dec. 

28 

Feb. 

8 

8 

3 

^^ 

8 

, 

8 

Dec. 

Feb. 

8 

Oct 

.' 

Feb. 

8 

Feb. 

^1 

(an 

« 

Ian. 

12 

iB 

Feb. 

8 

^j 

8 

i» 

8 
9 

$748,000 

7,644 

PS33.505 

777 

",829 

20,474 

62,141 

19.855 

414 

27.045 

4.303 

7,ii8 

1,769 

709 

1,585 

3.425 

960 

r,7io 

7,186 

8,332  + 


£. 

8,900 

$101,000 
1,501 

6,339 

856 

515 

4,799 

9706 

555 

77 

8,301 

487 

2 

194 

42 

870 

",055 

155 
2,560 
1,400 

967 


Rs.30,083  -|-R»  6,108 


3.619 

88,200 

1 2,679 

97,iou 

J363,m6 

II  $651, 127 

$153.°9' 

*I7,150 


,025 

1,600 

1,335 

15.300 

$14,386 

197.185 

16,058 

$1,224 


Rs  252,712  -f  RS67664 

$32,876!+     $4,852 

14,700-        5,206 

4,895  —  408 

$421,625!+  $12,225 


Mexican  National 
Mexican  Southern 
Minas  and  Rio  . . 

Manila 

Nitrate 

Ottoman 

Peruvian  Corporation  . 
San  Paulo 
South  Behar 
United  Havana.. 
Villa  Maria  and  Rufino 
Western  of  Havana 

West  Flanders  .. 

•  For    month  ended.        t  for  fortnight  ended.  t  Monthly  retums. 

8  From  July  I,  igoi.  ||  Net.  ••  Froi»  January  i,  1902       * 

INDIAN   RAILWAYS. 


22,029 

Rs.  8,302 

10,769 

620 

2,505 

1,869 


5,375 

211 

840 

.76 

rs 

9 


3» 
S» 
4 
I 


12I 


Pt  83,000 


In.  or  D*c. 

on  1899- 
1906. 

— z — 

+  P»35,50o 


_  271,541 
Ps  958,188 
29.637 

323.409 

105,110 
1,428,939 

543,310 
10,905 

154.763 
48,993 

209,404 
44.923 
20,304 
10,660 
33,630 

5,585 
80,61s 

27,095 
140,603 

R»> 535,954 

56,692 

2,417,390 

93.09s 

$545,000 

1.976.477 

II  $4986,664 

803,368 

$729,338 

Rs  ,869,102 

*i65.944 

22,384 

27.565 

$3,111,095 

44.279 

Rl.   19,228 

SS.S94 

2.583 

85.132 

11,870 


-I-  9,706 
+  P»  50,307 
522 
4.544 
30.369 
74,180 
90,011 
935 
32,263 
5.425 


+  9.88a 
4-        2,339 

+  134 

4.S10 

1,825 

970 

-  21,850 

-  17.064 
+      15.667 

-  R9o,438 
+        5.897 

-  44.880 
+  ,37.739 
+  $S7.ooa 
+  171.295 
-$387,019 
+  64,313 
+  $  29,014 
+  R165644 
+$     8,360 

-  15.855 
+  4.'79 
+  $331,528 
+      13.321 

1,425 
+  4.071 
+  251 

-  29,448 
+     34 


GROSS  TRAFFIC   FOR  WCBK. 


GROSS  TRAFFIC  TO  DATB. 


Week 

ending 


In.  or  Dec.  'ojj 

on  (i  Jj 

1899-19C0.   ,Z^j 


Amooot. 


In.  or  Dec. 

on 
1S99-1900. 


Bengal  Nagpur     Feb.  8 

Rs.  3.00.000  —        Rs.862 

t  ,ks.  15.33.000 

-Rs.    14.337 

Bengal  &  N.-W. 
B'mb'y  &  B'roda 
Do.  State  Lines 

Jan. 11* 

Rs.3  03.810  +  Rs.52.913 

Rs.    3.03.810 

+  Rs.S2  913 

Feb.    8 

R«.3  66.000  +  Rs.16.000 

Rs  x9.41.0oo 

+  Rs.  2.42.000 

»      8 

Rs.5. 81.000  -  Rs.io2  000 

Rs.  30  48.000 

+  Rs     36,000 

Burma    .. 

Jan.  11 

Rs.2  78349+Rs.  26,950 

Rs.  4  31.070 

+   Rs.  11.286 

Delhi  Umoalla     I'Feb.    8 

Rs.  25.900  -      Rs.  3,8.0 

Ra,   1.41.300 

-Rs.     3.300 

East  Indian 

,.       8 

Rs.  14.71.000  +  Rs.  1.800 

Rs  8008.000 

+  Rs.  5.61.000 

Great    Indian 

Peninsula 

..      8 

Rs.  10.90  600 

-  Rs.41.266 

Rs  58  31  200 

-  Rs.    34  202 

-  „      ^3.t54 

Madras  .. 

•1      I 

A19.617 

+       /.1.284 

.£90,568 

South  Indian   .. 

Jan.  11 

Rs.i. 74.583 

-     Rs.8.369 

Rs.    2.80.428 

-Rs.    31.837 

Sthrn.  Mahratta 

„    18'' 

RA.1.37.441 

-  Rs.33.610 

Rs.    3.56.039 

-  Rs.    65.813 

West    of    India 

Portuguese    . . 

„    .8* 

RS.7.42S 

+    Rs-  477 

t 

R«.      19.940 

+              3.2'3 

*  For  10  days  ended.  t  From  January  1,  1902. 

UNITED  STATES  AND  CANADIAN  RAILWAYS. 


i    GROSS   TRAFFIC    FOR  WEEK.       GROSS  TRAFFIC  TO   DATB. 


Canadian  Pacific 
Chesapeake  &  Ohio 
Chicago  Great  Western. 
Cleveland  Cincinnati  . . 
Chic,  Mil.,  &S.  Paul.. 
Denver  &  Rio  Grande.. 
Gr.  Trk.,  Main  Line    .. 
Gr.  Trk.  Western 
Do.  Det.,G.  H.  &Mil. 
Louisville  &  Nashville.. 
Miss.,K.,&  Texas      .. 
Norfolk  &  Western      . 
Northern  Pacific 
Southern  . . 

St.  Louis  S.  Western   . . 
Waha-sh 


•  For  10  days  ended. 
MONTHLY    STATEMENTS. 


NET  BARKINGS  FOR  MONTH. 


Month. 


Amount. 


In.  or  Dec. 
on  1899. 


Atchison 

Canadian  Pacific 
Chic,  Mil.,  &  S.  Paul.. 
Denver  &  Rio  Grande.. 

Erie  

Gr.  Trk.,  Main  Line    .. 
Grand  Trunk  Western . . 
Do.  Det.  G.  H.  &  Mil. 
Illinois  Central  . . 
Louisville  and  Nashville 
Miss.  K.  &  Texas 
New  York  Central*      .. 
New  York,  Ont.,  &  W. 
Norfolk  &  Western       .. 
Northern  Pacific 
Pennsylvania 
Phil.  &  Reading 
Southern  Pacific 
Union  Pacific     .. 
Wabash 


Dec 


Nov. 


Dec. 

Nov. 
Dec. 
Nov. 

r 

Nov, 
Dec 


:c. 


dols. 

2,311,395 

1,569,000 

1, 536,429 

337  5°° 

668,583 

;£l48,ooo 

;£ll,200 

^£5.300 

t. 141, 370 

967.365 

555,847 

5,690, I  20 

106,554 

590,380 

i,373i3;S 
3.2"3.'S8| 

959,610 
2,812,527 
1.842  995 

402,967 


Statement  of  gross  tratfic 


dols. 
+  330,490 
-*■  1305,000 
+  5",5=S 
—  '.442 
118,163 
/S.ioo 

;£4,200 
A20O 

"9.344 
271653 

'5.757 

88,739 

36,3'9 

63.417 

106,319 

16,1)00 

]+      49,891 

1+    357,933 

1+    178,093 

'4-      14574 


NET  BARHINGS  TO  DATS. 


o  B  I  Amount. 


I  In.  or  Dec. 
on  1899. 


dols. 

3,472,641 
8,231,000 

9.C92,. 

2.445.298 

6,603,254 

;6768,700 

;£si.Soo 

;£27,900 

5,409666 

3,968,028 

t  1,010,736 

37,864,688 

9^4. "56 

3,144,471 

10,062,557 

30,744.765 

5,837,095 

'3,759,392 

'2,Soi,735 

^,060.834 


dots. 

+  2461,369 
+  1651,000 
+  677,998 
+  194.623 
+  1222,777 
4-  /;4o,8o3 
-  A2,4CO 
+  ,£4.000 
+  1271  363 
257..324 
+  60,855 
3400,365 
+  148,927 
+  389,839 
+  1805,393 
+4,36380* 
+  1,091095 
+  1960,995 
+  177I.219 

+     4'*2.9S 


t  Surplus  after  meeting  interest. 
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The  Army   and   Navy   Estimates. 

In  another  part  of  this  number  some  figures  will  be 
found  relating  to  these  estimates  for  the  coming 
financial  year,  together  with  some  observations  of  the 
Secretary  of  State  for  War  and  the  First  Lord  of  the 
Admiralty  thereon.  Even  the  most  ardent  Imperialist 
patriot,  believer  in  the  doctrine  that  an  empire  is  strong 
according  as  it  murders,  wastes,  and  destroys,  must  be 
somewhat  shocked  at  the  totals,  and  wonder  sometimes 
where  the  money  is  to  come  from  to  keep  the  slayers 
and  ravagers  merrily  at  their  trade.  According  to  the 
War  Oflice  figures  we  are  going  to  provide  for 
an  outlay  of  ;^69,3 10,000  on  the  Army  alone  in 
the  coming  year,  and  that  hive  of  inefficiency  and  cor- 
ruption, through  the  mouth  of  Mr.  Brodrick,  takes 
credit  for  these  figures  as  showing  a  decrease  of 
;f  23,000,000  upon  those  for  the  year  now  drawing  to  a 


close.  We  hope  you  are  duly  comforted  and  impressed 
good  reader.  Before  the  present  Government  came 
into  office  the  expenditure  on  the  Army  and  Navy 
together  was  considerably  less  than  _^4o,ooo,ooo.  Even 
in  1898,  when  the  present  Government's  programme  of 
fomenting  outlay  upon  warlike  preparations  for  the 
benefit  of  their  friends  in  Sheffield,  Birmingham, 
Barrow,  Glasgow,  Tyneside,  was  in  fairly  ample  devel- 
opment, the  two  services  together  required  little  more 
than  ;^40,ooo,ooc,  and  now,  when  we  add  in  the 
^^31,000,000  odd  required  for  the  Navy,  we  attain 
for  the  two  slaying  organisations  a  total  of  more 
than  _^ioo,ooo,ooo,  a  figure  staggering  enough,  one 
would  think,  to  spoil  the  proud  stomach  of  even  the  most 
rampant  Jingo,  and  the  worst  of  it  is  that  the  whole 
truth  is  not  told.  We  have  not  got  the  truth  yet  about 
expenditure  of  the  current  year,  as  we  recently  took 
occasion  to  demonstrate.  Many  millions  of  expenditure, 
how  many  nobody  knows,  have  been  left  unaccounted 
for  in  the  supplementary  war  estimates  recently  pre- 
sented, notably  the  outlay  in  connection  with  Sir  J. 
Gordon  Sprigg's  Cape  army  of  25,000  men,  more  or  less, 
partly  blacks.  We  do  not  believe  either  that  the  whole 
of  the  expenditure  incurred  in  Australasia  has  been  taken 
into  account  for  the  current  year,  and  it  will  require 
more  than  the  customary  amount  of  disingenuous 
ingenuity  on  the  part  of  the  War  Office  to  avoid  further 
supplementary  estimates  before  March  has  run  out. 
Concentration  camp  expenses  and  the  costs  of  the  Boer 
camps  in  various  parts  of  the  Empire,  together  with 
the  transport  service  connected  therewith,  will  probably 
be  wrapped  up  in  the  Colonial  Office  %'ote. 

As   for   the   coming  year,  we  note  that  no  provision 
whatever  appears  to  be  made  for  bringing  any  portion 
of  troops  home,  assuming  the  war  to  be  over  by  January, 
1903.     Provision,  says  Mr.  Brodrick,  is  made  •'  sufficient 
to  maintain  the  field  force  at  its  present  strength  for 
between   eight  and  nine  months  of  the   new  financial 
year."    That  must  be  rather  a  blow  to  those  who  were 
looking  for  the  war  to  be  over  immediately,  but  what 
reasonable  ground  has  the  Secretary  of  State  for  War 
to  anticipate  that  by  the   end  of    this    year,    or  the 
beginning    of    next,    he    will    be    able    to    withdraw 
any  of   his   forces  ?     This  is    an    unending    war,  as 
Lord    Milner    admitted    long    ago,  and   the   omission 
of  any  estimate  of  the  cost  of  bringing  a  portion  of  the 
Army  home  would  seem  to  imply  a  tacit  acknowledg- 
ment of  the  truth  of  this  view  by  the  authorities.     It  is 
not  becoming  a  cheaper  war  either,  in  spite  of  these 
estimates,  wherein  a  parade  is  made  of  a  reduction  of 
;^23,230,ooo  in  the  war  services,  nearly  ;^22,ooo,ooo  of 
which  falls  to  the  credit  of  South  Africa.     The  com- 
parison is  false  because  the  current  year's  figures  are  not 
stated  to  their  full  amount.  That  amount  should  be,  even 
on  the  estimates  furnished  and  including  the  so-called 
provision  for   "civil"  government  in  the  annexed  but 
still    unconquered    territories,     at    least    ;^7o,ooo,ooo, 
and     our     conviction     is    that     it     may     be     found 
nearer   ;^ioo,ooo,ooo    when    the    whole   truth     comes 
to  be  known.     In  the  coming  year  the  cost  of  pay 
alone    must    be    greater    than    it    has    been    in    the 
current  one  because  every  month  that  passes  sees  an 
increase  in  the  numbers  of  troops  receiving  5s.  per  day 
as  a  minimum.    The  cost  of  food  is  also  likely  to  be  as 
high,  in  spite  of  the  De  Beers  meat  contract,  particulars 
of  which  are  still  to  seek,  and  the  hospital  and  invalid 
transport  charges  are  mounting  steadily  now,  will  go 
steadily   higher  as  the  African  winter  comes  on   and 
deals  death  to  our  blockhouse  guards.    The  only  direc- 
tion in  which  we  can  see  a  prospect  of  considerable 
saving  is  in  the  number  of  soldiers  who  die  or  who  are 
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invalided  home  for  good  and  discharged,  to  people  our 
workhouses  or  to  beg  in  the  streets.  There  may  like- 
wise be  somewhat  less  outlay  in  draggmg  about  field 
guns  or  in  sending  out  fresh  supplies  of  artillery,  but 
against  this  there  must  be  a  largely  increased  expendi- 
ture upon  horses,  mules,  and  bullocks,  if  the  army  is  to 
be  kept  in  a  position  to  cope  with  the  ubiquitous  Boers, 
or  if  the  outlying  chains  of  blockhouses  are  to 
be  fed  and  physicked.  No  provision  for  such 
expenditure  is  made  ;  on  the  contrary,  "trans- 
port and  remounts"  show,  together,  a  reduction 
of  ;^6,735,ooo.  We  do  not  believe  in  the  genuineness 
of  that  estimate,  unless  it  is  the  intention  of  the  Govern- 
ment to  let  things  slide  in  Somth  Africa,  to  allow  our 
Army  to  rot  and  die  there  as  the  cheapest  method  of 
getting  quit  of  it,  and  saving  the  expenditure  upon  its 
upkeep.  We  are  equally  sceptical  about  the  estimated 
reduction  of  ^^5,1 18,000  in  the  cost  of  warlike  and  other 
stores,  "  supplies  and  repairs."  No  doubt  repairs  of 
waste  can  be  postponed,  also  to  the  diminution  of  the 
Army's  efficiency,  but  it  is  difficult  to  see  how  supplies 
of  food  and  clothing,  or  of  small-arms  ammunition  can 
cost  less  while  the  Army  is  maintained  at  its  full 
strength  in  South  Africa,  and  we  simply  do  not  believe 
in  these  figures.  They  seem  to  be  jabbed  down  at  ran- 
dom by  men  who  know  well  that  money  put  against  one 
vote  can  always  be  spent  on  another.  They  fail  to  tell  the 
truth  even  approximately  because,  probably  enough, 
the  compilers  do  not  themselves  know  it ;  and  it  must 
never  be  forgotten  that  there  are  many  items  of  expen- 
diture entered  under  other  heads,  as  the  recent  supple- 
mentary estimate  for  the  civil  departments  showed,  that 
ought  to  be  included  in  the  War  Office  estimate. 
There  is  also  upwards  of  ^^4,000,000  to  be  added  for 
interest  upon  our  new  war  debts.  Weighing  in  this 
fashion  the  various  exigencies  and  contingencies  of  this 
prolonged  strife  we  shall  take  leave  to  doubt  whether 
the  war  in  South  Africa  is  going  to  cost  us  in  1902-3 
much  less  than  the  ;^ioo, 000,000  we  believe  it  has  cost 
in  the  current  year.  But  it  is  a  black  figure  as  it  stands, 
black  for  British  labour  and  British  commerce. 

As  regards  the  Navy,  the  position  seems  to  be  just  as 
unsatisfactory.  Imagine  the  head  of  the  Admiralty 
stating  that  "  it  was  only  with  difficulty  that  during  the 
past  year  the  North  American,  Cape,  China,  and  East 
India  squadrons  were  able  to  carry  out  their  arduous 
duties  with  the  strength  allotted  to  them."  What  is  the 
meaning  of  this  admission  after  the  outlay  upon  the 
Navy  has  been  more  than  doubled  ?  Is  it  true  that  the 
battleships  we  continue,  to  the  immense  benefit  of 
sundry  firms  and  joint-stock  companies,  to  build  are 
mostly  unfit  to  be  trusted  in  the  open  sea  ?  No  sensible 
Englishman  would  ever  dream  of  grudging  ample  ex- 
penditure upon  the  Navy.  So  long  as  the  temper  of 
modern  "  civilised  "  nations  towards  each  other  appears 
to  resemble  that  of  lions,  panthers,  and  leopards  in  the 
primeval  forest  we  must  maintain  our  first  line  of 
defence,  the  only  efficient  defence  of  these 
islands  we  possess,  apart  from  the  rifles  which 
citizens  might  shoulder  in  the  event  of  an  invasion.  And 
to  no  small  extent  we  have  set  the  modern  fashion  of 
extravagant  outlay  in  building  vessels  of  war,  of  all 
types  and  none,  so  that  perforce  the  most  peace-loving 
citizen  is  compelled  to  acquiesce  in  this  ruinous  waste 
of  money.  What,  however,  we  have  doubts  about  more 
and  more  grave  is  wheliher  we  are  getting  any  real  value 
for  this  money.  Have  we  an  efficient  fleet?  Lord 
Selborne's  memorandum  gives  no  help  in  answering  this 
question,  but  does  excite  fear.  The  greater  part  of  the 
story  he  has  written,  or  which  was  provided  for  his 
signature,  is  a  mere  agglomeration  of  puerilities,  a 
record  of  such  facts  as  the  substitution  of  Mr.  Philip 
Watts  of  the  Elswick  Works — of  Armstrong,  Whitworth, 
..:  Co.'s  firm  that  is — for  Sir  William  White  as  chief 
constructor,  elaborate  explanations  in  excuse  of  the  dis- 
continuance of  training  officers  and  seamen  in  saihng 
vessels  and  other  matters  of  not  much  greater  conse- 
quence. But  he  does  record  the  lamentable  loss  of  the 
Viper  and  Cobra  and  takes  the  opportunity  to  cast  a 
slur  upon  the  turbine  form  of  steam  engine,  which  we 
believe  had  nothing  whatever  to  do  with  causing  these 


disasters.  The  inquiry  into  the  loss  of  the  Cobra  brought 
out  with  sufficient  clearness,  one  would  have  thought,  to 
convince  even  a  ParHamentary  Departmental  chief  that 
the  construction  of  the  hull  was  faulty,  but  Lord 
Selborne  says  nothing  about  this.  Is  the  construction 
equally  faulty  in  our  larger  vessels  ?  Is  it  the  case  that 
the  load  of  armour  9  in.  thick,  laid  upon  the  hulls  of 
battle  ships  and  cruisers,  with  enormous  top- 
heavy  furniture  cased  in  stronger  armour  still, 
renders  such  vessels  unseaworthy,  prone  to  seek  the 
bottom  ?  What  was  the  condition  of  the  Condor,  whose 
loss  is  we  sadly  fear  now  beyond  doubt,  but  about  which 
Lord  Selborne  says  never  a  syllable  in  his  dreary  essay  ? 
Is  there  any  reason  why  the  nation  should  be  more 
confident  about  the  efficiency  of  its  fleet  because  it  is 
costing  upwards  of  ^31,000,000  per  annum  than  it  was 
when  it  did  not  cost  half  this  sum?  We  have  the 
greatest  possible  doubt  upon  the  point.  It  seems  to  us 
that  instead  of  boastfulness  over  the  fact  that  there 
will  be  thirteen  battleships  and  twenty-two  armoured 
cruisers  under  construction  on  April  i  next,  besides 
two  second-class  and  two  third-class  cruisers,  four  sloops, 
two  auxiUary  vessels,  ten  destroyers,  and  five  torpedo 
boats,  it  would  have  been  more  seemly  to  tell  us  what 
the  history  was  of  vessels  of  the  battleship  class  already 
in  existence.  How  many  of  our  battleships  and  big 
cruisers  are  laid  up  in  docks  ;  how  many  of  those  con- 
structed within  the  last  ten  years  have  been  laid  aside 
for  good  as  dangerous,  unfit  to  go  to  sea  ?  What  is  the 
condition  of  the  boilers  and  machinery  of  the  Fleet  as  a 
whole  ?  How  many  ships,  cruisers,  &c.,  are  disabled 
by  being  provided  with  leaky  tubular  boilers  ?  Is  the 
artillery  on  board  our  warships  of  the  newest  pattern, 
and,  if  not,  how  much  of  it  is  old  ?  If  it  be 
true  that  we  can  build  three  second-class  cruisers,  swift, 
efficient,  powerfully  armed,  for  the  cost  of  one  battle- 
ship, would  it  not  conduce  both  to  economy  and  to  the 
efficiency  of  the  fleet  that  the  small  vessel  should  take 
the  place  of  these  huge  monsters  of  the  deep,  each  of 
which  costs,  we  believe,  about  ;^i, 250,000  ?  If  we  had 
any  faith  in  Parliament  we  might  hope  to  get  answers 
to  such  questions  as  these.  As  it  is  there  seems  no 
prospect  ahead  for  the  nation  except  to  go  on  spending 
its  substance  blindly,  plunging  deeper  and  deeper  into 
debt,  until  the  waste,  confusion,  and  inefficiency  reach 
a  pitch  threatening  national  disruption  and  financial 
ruin.  Thirty-one  millions  and  more  for  the  Navy,  with 
"  naval  works  "  programmes  demanding  millions  more, 
and  not  enough  vessels  to  keep  our  naval  stations 
abroad  up  to  the  requisite  strength.  Something  worse 
than  remounts  scandals  must  lie  behind  a  fact  like  that. 
But  accepting  the  figures  as  our  great  spenders  and 
their  puppets  on  the  stage  of  life  set  them  down,  what 
do  they  portend  for  next  year's  Budget  ?  .•\n  eighteen- 
penny  Income-Tax  ?■  ''  The  least  erected  of  the  spirits 
that  fell "  forbid.  Nay,  let  the  nether  spirits  be  ;  we 
can  do  it  with  a  deficit  of  ^^35,000,000  to  ;^40,ooo,ooo 
on  the  present  taxation,  and  that,  surely,  is  the  merest 
trifle  to  a  nation  so  rich  in  the  "  credit "  of  future 
generations,  if  poor  in  cash.  A  loan  of  ;^5o,ooo,ooo 
should  carry  us  on  to  the  autumn  anyhow,  and  our 
"  firm,"  "  strong,"  &c.,  Chancellor  of  the  public  purse 
may  even  make  shift  with  less  until  the  coming  deluge 
sweeps  over  him  and  us,  and  then  it  will  matter  nothing 
to  nobody  what  we  owe.  Blessed  is  he  that  can  borrow 
and  never  think  of  repayment. 


The  Past  HaIf-Year's]Railway  Accounts 
and  the  Railway  Outlook. 

Anything  but  satisfaction  can  be  drawn  by  railway 
proprietors  from  the  figures  we  summarise  for  their 
benefit  in  our  customary  tables.  Everyone  remembers 
sadly  enough  now  what  hopes  were  built  upon  the 
reduced  cost  of  coal.  It  has  done  nothing  appreciable 
to  stop  the  decay  which  has  overtaken  net  incomes. 
That  is  to  say,  there  is  an  improvement,  thanks  to  this 
cheaper  coal,  but  it  is  not  at  all  commensurate 
with  the   saving   under   that   head,   and   it  is  in  great 
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measure  neutralised  by  the  increased  burden  of 
capital  account.  So  much  is  this  the  case  that  only 
in  live  instances  out  of  the  eighteen  companies  whose 
iigures  we  analyse  is  any  increase  in  dividend  shown. 
The  Great 'Eastern  paid  ^  per  cent,  per  annum  more, 
and  the  London  and  Tilbury  1  per  cent.  more.  The 
Great  Western  gave  its  shareholders  J  per  cent,  more, 
and  the  Lancashire  and  Yorkshire  sprung  |  per  cent., 
as  also  the  North  Staffordshire.  With  these  excep- 
tions, the  distribution  is  at  the  same  rate  as  twelve 
months  back,  or  it  shows  decrease.  Leaving  out  of 
account  the  District  Company,  whose  position  is  at  all 
times  miserable,  the  North- Eastern  has  paid  i  per 
eent.  per  annum  less,  and  the  South-Eastern  f  per  cent, 
less,  while  the  North  London  gives  a  decrease  of  J  per 
cent.,  and  the  Hull  and  Barnsley  of  |  per  cent.  These, 
surely,  are  sinister  facts  not  to  be  f,'ainsaid.  Even  the 
Tilbury  dividend  comes  from  a  diminished  revenue,  a 
year  back  ;^34,ooo  having  been  placed  to  special 
reserve  after  nothing  last  half-year. 

Gross  Revknuf,  Accoints.* 


Gross 

Increase 

or 
Decrease. 

Working 

Increase 

Expense 

Revenue. 

Expenses. 

Decrease. 

Ratio 

£ 

£ 

£ 

£ 

per  cent. 

North-Western  .. 

7>444.242 

+  34,717 

4.553,066 

-  32,809- 

69'20 

Great  Western  .. 

6,035,309 

-158,081 

3,606,722 

+  43,975 

59*92 

Midland    .. 

5,918,025 

+  80,957 

3,599,205 

+  24,347 

62 -oS 

North-Eastern  ... 

4,801,568 

-  60,943 

3,073,844 

+  46,983 

64-04 

Great  Northerti 

3,053,684 

+  25,055 

1,989,321 

-  38,278 

65-26 

Lancs.|&  Yorks. .. 

2,812,560 

-t-  30,029 

I ,700,625 

-    6,328 

55"33 

Great  Eastern    ... 

3.127,803 

+  77,702 

1,857,1^2 

-  25,861 

South-Western  ... 

2,657,409 

4-  29,007 

1,612,962 

+  22,333 

6o-8t 

Brighton] 

1,744,390 

+  34,581 

967,202 

-{'  12,918 

55-68 

S.  Eastn.  &  Chat. 

2,404.605 

-  31,538 

1,474,276 

+  23,293 

61*42 

Great  Central     ... 

1,770,693 

+  16,900 

',■53,634 

-   62,648 

69-23 

North  Staffs.      .. 

471,871 

+   4,968 

282,625 

+        168 

60*23 

Metropolitan 

423,592 

-  12,533 

208,995 

-      3,467 

51*10 

Uistrict 

198,714 

-    2,855 

113,085 

+     4,535 

62*90 

Hull   oc  Barnsley 

241,420 

-  14,577 

145,766 

i-    17,158 

60*38 

North  London  .. 

278,377 

-    3,004 

163,895 

+     3i97' 

Tilb'rj-  &  S'th'nd. 

246,010 

+  11,800 

128,163 

521 

5401 

Increase 


per  cent. 

-  2*33 

-  1*60 

-  i'30 
+  1-63 

-  2  "04 

-  6 '07 

-  2 '39 
+  2*73 

-  0'27 

-  0*20 

-  4'oo 

-  o"57 
-\-  o'So 
+  6-i8 

-  3'45 

+    2'OI 

-  3'I9 


*  Including  net  revenue    credits.' 

Principal  Working  Expenses. 


Maintenance,  &c. 


Amount. 


Norili-Western  ... 
(Jreat  Western  ... 

Midland 

?'orth-Kastern  ... 
<lreat  Northern... 
Lanes,  iv:  Yorks.... 
<ireat  Eastern  ... 
South-Westem  ... 

llrighton 

S.  Eastn.  &  Chat. 
<ireat  Central  ... 
North  Stafis.  .. 
Metropolitan     ... 

/district     

Hull  &  Barnsley 
North  I-ondon  ... 
Tilb'ry  &  S'th'nd 


728,471 

7o7»577 
486.006 
537*920 
216.880 
269,133 
26 1 ,050 
246  834 
164,280 

3192.364 
133.125 

57.999 
30,572 
12,302 
17.918 
18,359 
19.141 


Increase 

or 
Decrease. 


Locomotive  Power. 


Amount. 


Traffic  Expenses. 


Increase 

or 
Decrease.  \ 


Amount. 


Increase 

or 
Decrease. 


£ 

463 

8.178 

1,867 

62,130 

8,834  i 

12  566 

11,500 

'0,343 

7,160 

17-560 

6,126 

2,708 

•,047 

813 

>97 
S04 

207 


£ 

,149,474 
,"3.422 
.175.486 
917.174 

549.8r6 

450.997 

472,136 

437.278 

307,104 

39S,4r7 

319.568 

73.04' 

58,809 

26,745 

36857 

62,016 

35,036 


£ 

-  '09,425 

-  35.656 

-  30,394 

-  61,950 

-  37,958 

-  28,782 

-  52,226 

h     1.669 

-  9,46s 

-  52,833 

-  68,015 

-  8,8i2 

-  5,381 
f-  1,730 

-  8,374 

961 

-  ',885 


£ 

1,671,730 

998,831 

',335,671 

857,721 

557.664 

625,249 

526,650 

416,138 

254,751 

435.596 

372,312 

69,240 

48,657 

30,284 

40,376 

56.676 

40,363 


£ 

+  64,266 
+  26,143 
•f  34.861 


16,616 
6,805 
7.745 
16,825 
17,128 

43' 
2,164 
2.271 
'.307 

308 

256 
2,537 
1,827 

489 


Net  Reve.nue  Account. 


.Vorth-Westeni  . . 
Creat  Western   . 
Midland   .. 
North-Eastern    .. 
■Great  Northern.. 
Lanes.  &  Vorks 
<Ireat  Eastern     . . 
South.  Western   . . 
Brighton  . 
South-Eastern    . . 
Chatham  . . 
*<Ircat  Central     . 
North  Stiffs.       .. 
Metropolitan 
l">istricl    .. 
Hull  &    Barnsley 
North  London   . 
Tilb'ry  &  Slh'nd 


Increase 

Ordinary  Dividend. 

Net 

Revenue.* 

In.-rease 

AmouDt. 

Rate. 

or 

£ 

£ 

Der:reasc. 

£ 

pe-  cent. 

per  cent. 

2,92»,C95 

+  28,117 

'.393.33^ 

f>\ 

2,448,317 

+  100,796 

897,704 

6i 

+  i 

2,329,866 

+  45.886 

(a)5i6,565 

-■it 

'•764,637 

-  105.984 

887.338 

n 

- 1 

',071,055 

+  59.849 

',A)      — 

Nil. 



'.'.33,439 

!-  34,980 

376,672 

4i 

+  i 
+  i 

1,280,088 

|-ioo,8St 

329.244 

*i 

i,o6j,8j3 

+     5,436 

438.063 

7i 

785.5'3 

+  23,127 

3'8,56o 

7 

„ 

669,782 

1'     5  555 

200,861 

4 

-  1 

394.156 

-     6,233 

— 

618,308 

+  57.921 

(O- 

— 



»94.3'5 

-!-     5-385 

63,640 

t\ 

-f  i 

235,339 

-     8,091 

ioo,7v6 

-  i 

86,152 

-     7.'49 

d)  10,050 

i 

~'i' 

112,432 

-     6,637 

24.750 

'i 

"8,144 

-      5.899 

66,118 

6i 

-. 

123,189 

-    '6.750 

64,405 

8 

+1 

Ualance 
Forward. 


£ 

75,35" 

46.544 

43.503 

53.'73 

31,124 

21,766 

60,148 

34,300 

25,357 

4,530 

t")  '7,54' 

1,642 

5,4 '6 

19,251 

185 

7,651 

2,038 

11,854 


Including  balance  (rom  previous  half-year,  (a)  Deferred  ordinary,  (a)  Credit 
ofsecond  preference  stock  ag.-iinsti;29  364  last  ye-ir.  (c)  4  per  cent,  on  the  s  per 
cent,  preference  stock  of  1874.    (.D)  On  4  per  cent,  guaranteedstock. 


The  truth  is,  working  expenses  continue  to  grow  in 
all  directions  except  locomotive  power,  and  the  decrease 
in  the  cost  of  coal  was  seldom  anything  like  so  great  as 
the  market  imagination  anticipated.  The  North- 
Western  saved  over  ^109,000  and  the  Great  Central 
;^68,ooo  on  that  item,  while  the  Great  Eastern  and 
South-Eastern  and  Chatham  paid  between  ;^52,ooo  and 
^53,000  less,  but  maintenance  charges  showed  in  most 
instances  some  increase  upon  the  corresponding  half  of 
1900,  and  traffic  expenses  were  in  all  important  instances 
materially  higher.  Add  to  this  the  increased  burden 
imposed  by  capital  expenditure,  and  the  only  conclusion 
possible  is  that  the  stability  of  all  ordinary  stocks  as 
investments  is  being  undermined. 

The  results  for  the  whole  year  indicate  this  even  more 
plainly  than  for  the  past  six  months,  and  we  recommend 
readers  to  study  the  figures  gathered  together  in  the 
table  so  designated.  It  shows  that  there  is  not  a  single 
company  whose  charges  on  account  of  capital  placed 
ahead  of  the  ordinary  stock  has  not  increased.  The 
largest  growth  is  that  of  the  Midland,  which  had  to 
P^y  .;^73)562  more  than  in  1900.  Next  comes  the 
South-Eastern  and  Chatham  companies,  with  an  in- 
crease of  ;^S5,5oc,  then  the  North-Western  with  over 
;^49,ooo,  the  Great  Eastern  with  more  than  ;^46,ooo,  the 
South-Eastern  with  nearly  ^36,500,  and  the  Great 
Central  with  almost  ;^36,ooo.  Add  these  figures  to  the 
increase  shown  by  the  working  expenses,  and  then 
cease  to  wonder  that  railway  dividends  are  on  the 
decline. 

Results  for  the  Whole  Year. 


North-Western  ... 
Great  Western  ... 

Midland  

North-Eastern  .. 
Great  Northern... 
Lanes.  &  Yorks... 
Great  Eastern  .. 
South- Western  ... 

Brighton 

South-Eastern..  1 

Chatham J 

Great  Central 

Hull  &  Barnsley.. 
Tilb'ry  &  S'thn'd 


Gross 

Working 

Total 
Interest 

Receipts. 

Bxpenses. 

Increase 

Total  Pre- 

Increase 

Increase 

or 

Ordinary 

Increase. 

or 
Decrease. 

or 
Decrease. 

Dividends. 

Decrease. 

Charge*. 

£ 

£ 

£ 

£ 

£ 

£ 

—48,000 

+203  014 

5,252,495 

-  256,277 

2.894,563 

49,191 

4-228,017 

+276,676 

4,216.073 

-50,109 

3,002,415 

15.847 

- 17,926 

+119,915 

4,326,871 

-137,734 

3,596,051 

73,563 

- 102,033 

+  143,840 

3,186,147 

—  260,602 

1,645.871 

16,489 

- 10,394 

-6,461 

1,960,320 

+15.798 

1.454.429 

'5.79* 

-23,258 

-56.685 

2,090,931 

-77.854 

1,463.144 

36.777 

1-192,042 

+  116,640 

2,182,748 

+60,418 

1,770,611 

46,167 

+59,389 

+114,998 

1,844,313 

-54.215 

1,194,671 

36,418 

+80,956 

+  33,482 

1,395,194 

+9,115 

853.770 

^•193 

1,112, 161 

-  44.923 

911,300 

55>5°9 

+13.485 

+128,214 

649,6 '1 

-9 ',727 

"450,103 

9.643 

-5.894 

-32,533 

1,161,198 

+57.451 

•733  723 

35.851 

-45,4'4 

-17,279 

'69,597 

-23.747 

'44.847 

1.003 

+  26,843 

+12,704 

186,943 

+17.709 

94.685 

6.84s 

•Pre-preference  charges  only. 

Much  more  might  be  said  about  the  figures  of  these 
tables,  but  it  is  better,  perhaps,  to  leave  them  to  tell 
their  own  story  and  turn  to  another  aspect  of  railway 
finance  which  has  not  been  tabulated.  First  of  all, 
however,  look  at  the  table  setting  forth  capital  expendi- 
ture of  the  past  two  years.  It  foots  up  to  nearly 
;^32,ooo,ooo,  or  at  the  rate  of  ;^i6,ooo,ooo  per  annum 
by  seventeen  companies.  That  is  an  appalling  outlay, 
the  consequences  of  which  cannot  fail  to  be  disastrous, 
but  the  boards  show  not  the  slightest  disposition  to 
economise.  They  go  on  spending  this  capital  with  the 
methodical  regularity  of  a  piece  of  clockwork,  having 
fallen  into  a  rut  out  of  which  they  cannot  step,  into 
dishonest  ways  of  which  they  are  to  a  great  extent 
unconscious.  For  surely  it  is  dishonest  to  pour  out 
capital  after  the  fashion  most  of  these  companies  do 
when  they  see  that  traffic  is  comparatively  stagnant  and 
that  working  charges  are  in  all  directions  mounting 
up.  Most  of  them  brought  out  their  accounts  at  the  end 
of  the  half-year  showing  capital  accounts  heavily  over- 
drawn, notwithstanding  recent  stock  creations,  and  yet 
these  companies  possessnearly  ;^i4,ooo,ooo  of  trust  funds 
of  various  descriptions,  the  whole  of  which  is  habitually 
utilised  in  their  business  after  the  most  reckless  fashion. 
Their  savings  bank  deposits  alone  came  to  nearly 
;^4,ooo,ooo,  against  which  they  have  made  no  provision 
whatever.  Were  a  crisis  to  arise  forcing  any  of  them 
to  repay  a  portion  of  this  money  they  would  have  to 
borrow  it,  and  still  the  stream  of  stock  emissions  goes  on. 
Just  imagine  the  consequences  of  the  method  of  dealing 
with  rolling  stock  universal  with  these  boards.  In  the 
past  half-year  the  companies  tabulated  by  us  spent  nearly 


232 


XTbe  Snvestors'  IRevtew. 


February  22, 1902. 


/i.wo.ooo  out  of  capital  in  payment  for  new  rolling 
stock,  and  yet  the  aggregate  net  increase  in  the  gross 
traffic  of  these  companies  for  the  six  months  was  only 
about  ;^62,ooo. 

Capital  Expenditure. 


June, 

Dec, 

June, 

Dec, 

Total,  two 

1900. 

1900. 

1901. 

1901. 

years. 

I 

c 

£ 

I 

l 

North-Westem         

949,629 

704,046 

746,3*9 

767,561 

3,167,58s 

Great  Western         

939.452 

988,508 

923,733 

939.456 

3,797.549 
5.372.635 

1.560.959 

1,243,203 

1,371,269 

1. 197.199 

North-Eastern         

573.0C9 

1,121,407 

596,187 

585,778 

Great  Northern        

563.32^ 

584.965 

438,678 

-■75,769 

Lanes,  and  Yorks     

515.260 

668,725 

554,145 

614,333 

2,352,463 

Great  Eastern          

509.595 

544,605 

559,H4 

4'4>527 

2,027.841 

South-Westem         

567.737 

668,128 

579,528 

691,885 

2,507.278 

Brighton         

412,910 

546,747 

702,616 

340,768 

2,003,041 

South-Eastem          

538,o<9 

1,430,660 

620,406 

325.705 

Chatham        

99,708 

120,019 

263.63s 

126,079 

609,441 

Great  Central           

624,430 

396,052 

216,653 

219,901 

1,457,036 

North  Staffs 

■8.953 

32,132 

23,947 

34,344 

109,376 

Metropolitan            

72,198 

53.222 

36,075 

16,048 

177,543 

District           

81,129 

27^,425 

47,742 

53'9J5 

461,231 

Hull  and  Barnsley 

77.520 

85,575 

70,581 

58,787 

292,463 

North  London         

3.384 

M,377 

3,162 

14,807 

40,730 

Can  there  be  any  justification  whatever  for  proceed- 
ings of  this  description  ?  Can  there  be  any  other  end 
to  it  except  ruin  to  the  ordinary  stockholder  ?  Railway 
chairmen  have  been  fulminating  against  the  competi- 
tion of  electrical  undertakings  for  their  suburban  traffic, 
traffic  most  of  them  have  shamefully  neglected.  They 
have  treated  the  ordinary  citizen  around  the  great 
centres  of  commerce  and  manufacture  as  a  being  to  be 
buffeted,  left  often  in  the  dark,  and  overcharged  in  every 
possible  way,  and  now  they  are  going  to  suffer  for  their 
indifference  and  incapacity.  Railway  boards  are  also 
continually  whining  about  the  increase  in  rates  and 
taxes,  as  if  it  were  their  privilege  as  masters  of  monopo- 
list corporations  to  throw  the  burden  of  such  taxation 
on  to  those  whom  they  in  other  ways  mulct  and  over- 
charge to  their  hearts'  content.  Is  there  a  man  amongst 
this  swarm  of  railway  directors  capable  of  attaining  to  a 
comprehension  of  the  truth  ?  We  fear  not.  It  has  ever 
to  be  repeated  that  railway  management  and  finance 
have  fallen  into  dishonest  ways,  pursued  unconsciously, 
but  none  the  less  ruinously,  by  men  of  routine. 

Look  at  the  custom  which  has  prevailed  for  so  many 
years  of  charging  law  costs  to  capital  on  certain  pre- 
texts.    Last  half-year  something  like  ;^86,ooo  of  capital 
was  sunk  in  this  way  by  these  companies,  the  London 
and  North-Western  board  alone  abstaining  from  such  a 
short-cut-to-insolvency    method    of    relieving   revenue. 
Could  anything  be  more  essentially  dishonest  than  that 
mode  of  treating  current  charges?      Because  a  com- 
pany buys  a  bit  of  land  is  it,  therefore,  justified  in  add- 
ing the  cost   of   conveying   that  land    to    the   capital 
account    making  it  an   interest    or    dividend-exacting 
burden  for  ever  upon  the  capital   of    the    company? 
What  would  become  of  ordinary  businesses  if  they  were 
conducted  on  this  system  ?      It  is  useless  to  argue,  to 
reason,  or  to  plead,    but  the  day   of  confusion  for  our 
railways  cannot  now  be  distant.     It  is  too  late  for  most 
of  them  even  to  save  themselves  by  mending  their  habits, 
and  they  are  all  face  to  face  with  a  new  motive  force 
whose  development  may  leave   them  high  and  dry  with 
their  plant  maintained  out  of  the  capital  account,  their 
huge  floating  liabilities,  their  ponderous  and  antiquated 
system  of  working,  their  habits  of  exaction  and  contempt 
for  the   public,  and  their  overwhelming  capital   obliga- 
tions, powerless  to  adapt  themselves  to  the  new  order. 
The  way  the  average  railway  waster  talks  about  capital 
is    the  common  way,  as  if  it  was  something  endowed 
with  life  of  its  own,  like  a  tree  or  a  turnip,  that  had  only 
to  be  planted  to  grow  and  yield  dividends.     They  are 
going  to  find  out  that  capital  in  itself  is  dead  and  death 
dealing,  that  only  its  husbanding  and  diligent  pruning 
and  cultivating  insures  continued  distillation  of  profit. 

Before  leaving  this  subject  for  the  present  take  a 
glance  at  the  final  table  inserted  at  foot,  and  try  to  guess 
why  such  remarkable  differences  should  be  disclosed  in 
the  amount  per  mile  of  line  spent  by  each  company  on 
maintenance  of  way  out  of  current  income.  Why  did 
the  Great  Western  spend  last  year  ;^i33  per  mile  less 
than  the  North-Westem,  the  Midland  ;,^4iless,  the  Great 


Northern  £\\o  less,  and  the  Lancashire  and  Yorkshire 
i'207  per  mile  more  ?  There  must  be  some  reason  for 
Sie  variety,  and  in  the  case  of  passenger  or  suburban 
systems  greater  outlay  is  conceivably  a  necessity,  but,  all 
divergencies  of  circumstances  allowed  for,  this  table 
seems  to  point  to  a  loose  rule-of-thumb  method  of  doing 
business,  such  as  the  open  capital  account,  freely  resorted 
to,  would  naturally  tend  to  foster. 

Maintenance  of  Way. 


North-Westem         

Great  Western  

Midland  

North-Easlem  

Great  Northern         

Lanes,  and  Yorks 

Great  Eastern  

South-Western  

Brighton  

South-Eastem  and  Chatham 
Grejt  Central 

Hull  and  Barnsley 

Metropolitan 


First  Half,  1901. 

Second  Half,  1901.  i 

.Miles 

Cost  per 

Miles 

Cost  per 

nuinta'd. 

mile. 

mainta  d. 

mile. 

£ 

I 

1.936 

284 

t.936 

376 

■    a.645 

763 

2,655 

264 

1,490 

294 

>k495 

325 

1.656 

242 

1,656 

325 

726 

253 

729 

297 

558 

475 

5  8 

482 

1.044 

228 

1.043 

250 

88s 

264 

88s 

279 

454 

345 

454 

362 

603 

357 

603 

3>9 

468 

254 

478 

278       i 

77 

200 

77 
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65 

434 

6S 

470 

Total. 


660 
527 
619 
567 
550 
957 
478 
543 
707 
676 
532 
433 
904 


Imperial  Tobacco  Smoke. 

It  is  the  fashion  nowadays  to  wave  the  Union  Jack 

that   "  splendid  commercial   asset  " — and    shout    of 

patriotism  in  connection  with  any  new  scheme  which 
the  promoters  may  choose,  with  the  slightest  grounds 
for  so  doing,  to  dub  "  Imperial."  That  blessed  word 
appeals  very  strongly  to  the  sentimentality  of  the  multi- 
tude, so  strongly  that  it  attracts  numberless  subscriptions 
to  the  project  regardless  of  its  intrinsic  merit  or  any- 
thing else,  and  it  is  looked  upon  as  a  crime  almost 
approaching  to  Use  majeste  ii  any  one  attempts,  how- 
ever mildly,  to  point  out  that  because  a  thing  is 
imperial  it  is  not  necessarily  sound  commercially.  This 
Imperial  Tobacco  Company  has  been  long  hteralded  and 
is  now  brought  forth  with  much  beating  of  drums  and 
flourish  of  trumpets  as  having  been  formed  from  patriotic 
motives  to  repel  a  threatened  American  invasion,  and 
it  is,  therefore,  not  surprising  to  find  that  in  spite  of 
several  flaws  in  its  constitution  the  prospectus  is  regarded 
as  something  on  a  plane  by  itself  and  not  to  be  con- 
sidered in  the  same  light  as  an  ordinary  concern  frankly 
formed  for  business  purposes.  No  sooner  did  it  appear 
and  the  lists  open  than  in  the  crowd  rushed,  subscribing 
like  furies,  twice  over  in  Bristol  alone,  it  is  said,  so  that 
the  doors  were  shut  against  further  applicants  on  Tues- 
day— ;^4,ooo,ooo  gone  at  a  gulp.  Nevertheless  and  not- 
withstanding there  are  defects  which  must  to  some 
extent  prove  a  source  of  weakness,  and  may  in  the  long 
run  prove  the  cause  of  failure. 

First  of  these  comes  the  capitalisation  of  the  concern. 
It  is  universally  admitted  that  a  certain  amount  of 
moisture  in  tobacco  is  beneficial,  but  in  the  case  of  this 
mixture  the  water  has  been  pumped  in  with  so  much 
goodwill  that  it  has  become  sodden.  The  total  finger- 
able  assets,  including  ;^866,8i7  for  freehold  and  lease- 
hold lands,  buildings,  &c.,  and  ;^2,o56,6i5  for  stock-in- 
trade  at  approximate  cost,  only  reach  a  gross  value  of 
;^3,438,925,  but  by  the  addition  of  ;^7,666,288  for  good- 
will and;£85i,8o9  for  trade  marks,  licenses,  proprietary 
brands,  &c.,  the  purchase  price  is  swollen  out  to 
;^ii,957,022.  Apparently  this  valuation  has  been 
arrived  at  by  the  simple  process  of  capitalising  the  under- 
taking, not  on  the  tangible  assets,  but  on  the  basis  of  the 
average  annual  profits  for  the  past  three  years,, 
a  method  which,  to  put  it  mildly,  is  decidedly  unfair. 
What  does  this  matter,  seeing  that  the  public  is  only 
asked  to  find  ;^4, 000,000,  and  the  vendors  take  all  but 
;^i,438,925  of  the  purchase  price  in  shares,  so  that  in 
reality  the  alpine  total  only  concerns  them  ?  Very  true,, 
but  this  state  of  affairs  will  only  last  so  long  as  the 
vendors  retain  those  shares,  and  a  careful  study  of  the 
prospectus  reveals  no  clause  stipulating  that  they  shall 
be  held  for  any  length  of  time.  The  only  provision  in 
the  articles  of  association  is  that  the  directors'  qualifica- 
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tion  shall  be  the  holding  of  such  number  of  ordinary 
shares  (not  being  less  than  10,000)  as  shall  be  deter- 
mined at  the  statutory  meeting.  Vendors  and  ordinary 
shareholders  being  one  and  the  same,  we  may  take  it 
that  the  number  decided  upon  will  be  the  minimum  of 
230,000  shares,  and  the  remainder  may  be  peddled  out 
at  once,  for  all  the  provision  made  to  the  contrary. 

A  second  defect  in  the  prospectus  is  the  manner  in 
which  profits  are  set  forth,  or,  rather,  are  merely  out- 
lined. It  might  perhaps  have  been  expecting  too  much 
to  ask  that  full  details  of  the  proiits  of  the  whole  thirteen 
vendor  companies  and  firms  should  be  detailed,  but 
between  that  and  the  course  adopted  there  could  have 
been  found  a  happy  medium.  The  auditors  merely 
certify  that,  having  examined  the  books  for  the  last 
three  completed  years  of  each  business,  they  find  that 
the  annual  average  profit  amounted  to  ;^  1,062,922. 
This  is  no  doubt  a  good  round  sum,  and  so  long 
as  it  can  be  maintained  the  undertaking  will  flourish 
in  spite  of  the  heavy  proportion  of  water,  but 
what  if  the  American  Trust  is  not  frightened  out  of 
the  field  and  persists  in  fighting  ?  Prices  will  in  that 
case  be  ruthlessly  cut,  and  it  is  easy  to  conceive  that  for 
a  time,  at  any  rate,  until  one  side  or  the  other  is  ex- 
hausted with  the  struggle,  profits  will  suffer  almost,  if 
not  quite,  to  the  point  of  extinction.  At  the  best  the 
undertaking  will  be  precluded  by  the  fear  of  competition, 
which  is  the  principal  reason  for  its  formation,  from  any 
attempt  to  increase  its  profits  by  raising  the  prices  of  its 
goods.  Here  again,  therefore,  the  unwisdom  of  over- 
burdening the  company  with  unremunerative  assets 
becomes  apparent.  Capital  based  on  nothing  always 
clogs  and  often  smothers. 

The  directors  anticipate  that  the  amalgamation  of  the 
various  interests  will  tend  greatly  to  lessen  the  working 
expenses,  but  there  is  nothing  in  the  history  of  trusts 
up  to  the  present  time  to  justify  any  such  hopes.  So 
far  all,  or  nearly  all,  the  combinations  which  have  been 
formed  to  control  any  large  proportion  of  a  certain 
trade  have  proved  failures  in  this  respect,  and  there  is 
no  reason  why  this  should  be  more  successful.  How 
many  excellent  and  profitable  tobacco  manufacturers' 
businesses  are  even  now  independent  of  this  or  of  any 
"  combine  ?  " 

One  apparently  good  stroke  of  business  has  been 
carried  through  in  the  arrangement  with  Salmon 
&  Gluckstein,  Limited,  but  even  in  this  case 
we  are  not  sure  that  the  latter  company  has 
not  the  best  of  the  bargain.  In  a  circular  to 
their  shareholders,  Salmon  &  Gluckstein's  directors 
state  they  cannot  recommend  them  to  run  the  risk  of  a 
diminution  of  dividend  and  depreciation  of  capital 
which  would  assuredly  result  from  the  struggle  with  the 
Yankee  invaders,  and  they  have  therefore  come  to  the 
conclusion  that  the  best  thing  they  can  do  is  to  come 
under  the  wing  of  the  Imperial  Company.  A  provisional 
agreement  has  been  entered  into  by  which  the  existing 
ordinary  shares  of  Salmon  &  Gluckstein,  Limited, are  con- 
verted into  preference  shares,  on  which  the  Trust  guaran- 
tees a  dividend  of  10  per  cent.  In  return  for  this  all  con- 
trol over  the  business  is  relinquished  into  the  hands  of  the 
Imperial  Company,  which  subscribes  for  100,000  new 
shares  of  ;^i  each,  to  be  called  "deferred  shares," 
on  which  2s.  per  share  is  to  be  paid  up,  and  which  are 
to  be  entitled  to  the  surplus  profits  after  payment  of  the 
above-mentioned  10  per  cent.  So  the  Imperial  Tobacco 
Company  begins  by  assuming  a  position  offensive  to  all 
independent  retailers  in  the  trade,  and  loads  itself  with 
the  care  and  unkeep  of  a  large  number  of  shops.  This 
hardly  looks  promising,  but  presumably  the  Salmon  & 
Gluckstein  shareholders  are  all  right. 

Two  questions  we  should  like  to  ask  without  preju- 
dice. What  is  the  amount  of  goodwill  allowed  to  each 
firm  of  the  thirteen  ?  and  why,  if  the  profits  were  so 
splendid,  does  the  new  company  want  ^2,561,075  of 
fresh  working  capital  ?  A  plain  mind  might  have 
thought  that  a  million  of  profits  carefully  husbanded 
would  have  given  these  manufacturers  all  the  capital 
they  could  possibly  use  without  being  indebted  to 
debenture  stock  holders  or  any  one  else  for  a  single 
penny.     Yea,  croaker,  the  shares  are   at  a  premium  ! 


Just  so,  and  we  should  not  care  to  invest  in  them  to 
more  than  a  very  moderate  amount  even  at  par. 


Maple  &,   Co. 

For  our  own  satisfaction  as  well  as  that  of  share- 
holders, we  should  much  like  to  be  able  to  give  a 
detailed  exposition  of  the  state  of  this  company's  affairs, 
but  we  are  completely  baffled.  An  account  more  skil- 
fully drawn  up  for  hiding  essential  facts  and  figures  we 
have  rarely  encountered,  and  it  does  no  credit  either  to 
the  estimable  baronet  who  preside*;  over  the  company's 
destinies  or  to  the  auditors  who  content  themselves  with 
a  literal  interpretation  of  the  Act  and  reserve  their 
certificate  for  reading  at  the  annual  meeting.  It  is  now 
something  over  two  years  ago  since  the  board  amended 
the  articles  of  association  and  graciously  decided  to  take 
shareholders  into  its  counsel  with  the  object  of  obtaining 
a  blessed  Stock  Exchange  quotation.  But  it  seems  to  us 
that  the  House  Committee  would  be  doing  a  great  ser- 
vice if  they  refused  to  allow  any  company  to  appear 
within  the  charmed  pages  of  the  "  Official  List  "  unless 
it  published  a  balance-sheet  which  met  with  their 
approval.  In  the  case  under  notice  the  first  account 
ever  issued  was  sent  to  proprietors  at  this  time  last  year, 
and  we  had  to  speak  out  in  no  uncertain  manner  about 
the  way  in  which  important  particulars  were  adroitly 
hidden.  We  will  again  do  our  best  to  fathom  the  posi- 
tion, but  do  so  with  the  conviction  that  the  accounts  are 
drawn  up  so  as  to  make  the  task  next  thing  to  impos- 
sible. Before  proceeding  readers  may  find  a  comparison 
of  the  figures  of  the  balance-sheet — bi  course  there  is  na 
profit  and  loss  account — both  useful  and  instructive. 
Here,  therefore,  are  the  items  : — 

Balance-sheets  at  December  31,  1900  and  1901. 


1900. 

IQOT. 

1000. 

iqoi. 

Dr. 

jC 

£ 

Ck. 

£ 

£ 

Preference  or   "A" 

Cash 

83.560 

'05.983. 

shares 

870,000 

870,000 

Bills  receivable      . . 

46.840 

82,244 

Management  "  B  " 

Sundry  debtors 

621,717 

567,149 

shares 

200 

200 

Stocks,        freeholds 

Ordinary    or    "  C  " 

and       leaseholds, 

shares 

750.000 

750,000 

machinery,       fix- 

Debenture       stock 

tures,      plant  , 

"A" 

500,000 

500,000 

fittings,  and  good- 

Debenture       stock 

will 

2.368,527 

2.382,494 

*'B" 

500,000 

500,000 

Reserve  fund 

206,388 

260,535 

Sundry  trade    cre- 

ditors 

176,443 

178,231 

Profit  balance,  less 

interim    dividend 

*  118,613 

t  78.9M 

3.'=i.644    3.137.870'  3.121.644    3.«37.87o 

*  Divided  as  follows  :— Reserve  fund,  ^54,147  ;  balance  dividend  of  9  per  cent. 

on  ordinary  shares,  making  14  per  cent,  for  year  ;  carried   forward,  jC34i. 

t  Divided  as  follows  ;— Reserve  fund,  j£i5,235  ;  balance  di\Hdend  of  9  per  cent, 

on  ordinary  shares,  making  14  per  cent,  for  year  ;  carried  forward,  j£ii6. 

Now  what  is  to  be  inferred  from  this  exhibit  ?  Perhaps 
it  would  be  as  well,  first  of  all,  to  endeavour  to  form  a 
rough  idea  of  the  actual  profits  of  the  year.  And  ii> 
order  that  readers  may  follow  the  argument,  the  position 
of  the  management  shares  and  what  they  are  entitled  to 
had  better  be  again  set  forth,  as  it  is  in  connection  with 
these  that  the  directors  are  so  decidedly,  we  fear 
designedly,  cryptic.  There  are  i,ooo  of  them  of  the 
value  of  4s.  each  and  after  meeting  prior  charges,  sur- 
plus profit  up  to  20  per  cent,  on  the  ordinary  shares  is 
divided  in  the  proportion  of  two-fifths  to  the  manage- 
ment and  three-fifths  to  the  ordinary  shareholders.  0£ 
the  balance  over,  one-half  goes  to  reserve  and  the  other 
to  the  management  and  ordinary  shares  in  the  same 
proportion  of  two-fifths  and  three-fifths.  A  glance  at 
the  above  statement  will  show  that  the  profits  fell  away- 
sharply,  the  available  balance  after  paying  a  5  per  cent, 
interim  dividend  in  each  year  being  jC7S,gi^  only, 
against  j£i  18,613.  Note  before  going  further  that  the 
item  "  sundry  trade  creditors  "  includes  rents,  rates 
taxes,  remuneration  of  managers,  buyers,  salesmen,, 
heads  of  factories,  and  other  employees,  also  dividend 
due  to  management  shareholders  on  the  basis  of  a 
distribution  of  14  per  cent,  to  the  ordinary  shareholders^ 
and  directors'  remuneration.  It  should  further  h>e  noted 
that  the  fixed  charges  come  to  ;^89,90o,  and  that  tlie 
ordinary  share  dividend  of  14  per  cent,  takes  a 
sum  of  _;^99,o32.  The  allocation  to  the  reserve 
for  the  past  year  is  .;^i  5,235,  and  according  to  the  pre- 
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scribed  division  of  three-fifths  to  the  ordinary 
and  two-fifths  tO'  the  management  shares,  it  follows 
that  the  ordinary  shareholders'  proportion  was 
^9,141.  This  leaves  ;^89,89i  as  the  balance  of  the 
ordinary  dividend,  and  we  must  assume  that  that  was 
the  three-fifths  of  the  profit  on  the  first  division. 
Therefore,  the  two-fifths  which  the  management  shares 
took  was  ;^59,928,  and  the  further  sum  of  ;^6,094,  being 
two-fifths  of  the  amount  placed  to  reserve,  would  give 
them  ;^66,022  in  all.  In  this  way  we  can  get  some- 
where near  the  total  profit,  thus — fixed  charges  ;^89,9oo, 
ordinary  share  dividends  ;f 99,032,  management  shares' 
dividends  ;^66,o22,  and  reserve  fund  ;^i5,235,  or 
;^27o,i99  altogether,  reduced  slightly  by  the  fact  that 
only  ^116  was  carried  forward  as  against  ;^34i  brought 
in. 

If  this  analysis  prove  correct,  and  we  fail  to  see  how 
it  can  be  otherwise,  then  the  holders  of  the  j^aoo  worth 
of  management  shares  receive  over  ;^66,ooo  between 
them,  a  sufficiently  appalling  amount  to  justify  share- 
holders in  demanding  a  complete  statement  of  the 
position.  Of  course,  these  shares  are  entitled  to  all  they 
receive,  according  to  the  company's  constitution,  but 
the  matter  is  of  none  the  less  grave  importance  for  that, 
and  needs  all  the  light  that  can  possibly  be  thrown 
upon  it.  We  recommend  some  shareholder  who  is  not 
an  employee  to  put  one  or  two  straight  questions  to  the 
directors  at  next  Wednesday's  meeting.  As  to  the 
balance-sheet  shareholders  know  as  much  about  it  as 
we  do,  and  that  is  nothing  at  all.  We  can  only  hope 
that  such  items  as  sundry  debtors  ^567,149,  and  value 
of  stocks-in-trade,  warehouses,  timber  yards,  fac- 
tories, premises,  goodwill,  &c.,  ;^2,382,494,  do  not  press 
heavily  on  the  directors'  peace  of  mind.  They  would  on 
ours,  but  what  does  that  matter  so  long  as  ordinary 
shareholders  get  14  per  cent.,  and  some  hotel  which  the 
company  has  built  and  furnished  does  not  crack  up  ? 
Besides,  the  directors  confidently  anticipate  that  with 
the  advent  of  Peace— capital  "  P,"  you  may  be  sure— 
and  especially  in  view  of  the  Coronation  festivities, 
which  will  bring  large  numbers  of  visitors  to  London 
from  all  parts  of  the  world,  many  of  whom  are  old  and 
esteemed  patrons— that  sounds  better  than  customers — 
there  should  be  a  marked  accession  of  business  to  the 
company.  Not  enough,  we  fear,  to  disentangle  it  from 
all  its  holdings  in  the  Fredericks  Hotel  Companv,  but  we 
shall  see. 


Economic  and    Financial    Notes 
and  Correspondence. 


HoARE  &  Co.,  Limited. 
It  is  difficult  to  take  up  a  brewery  report  without 
beginning  to  conjecture  when  the  brewery  crisis  is 
coming.  We  have  been  looking  for  the  1901  report  of 
Watney,  Combe,  Reid,  &  Co.,  to  help  us  a  little 
towards  the  solution  of  this  problem,  but  it  has  not 
yet  reached  us.  Meanwhile,  another  large  companv 
although  modest  compared  with  Watney's,  has  issued 
Its  figures  for  the  year  ended  January  7  last,  and  a 
correspondent  has  forwarded  us  the  report  along  with 
those  of  the  two  preceding  years.  This  gives  us 
the  opportunity  to  put  the  figures  for  three 
years    in    tabular    form,     and    they    are     appended 

Li-.  •  f '^^     ^°'-     ^^^     '^^"^^t     °f     those     who 

ake  an    intelligent    interest    in    brewery    finance,    or 
in   the    downward    progress    of    capital-overburdened 
undertakings  of  all  descriptions.     From  this  table  it  wiS 
be  plain  even  to  the  mind  least  instructed  in  finance 
PrnffTt     '  fn   "°t  g'-^^^ing  better  with  Hoare  &  Co 
Profits  have  fallen  oft,  and  are  now  fully  ^29  000  less 

profit  of  the  twelve  months  without  reference  to  balance 
forward  or  anything  else,  and  it  fell  last  year  to 
^104,522,  compared  with  ^133,730  two  years  before 
Noapprecable  addition  hal  been  made  to^  the  reserve' 
looking  at  the  huge  amount  of  the  capital.     It  is  barely 


;!{'25,ooo  larger  than   it   was    in    1900,   and    goodwill 
remains  steadfast  at  the  same  figure  throughout,  and 
properties,  &c.,  have  risen   nearly  ^58,000,  that   is   to 
say,  nearly  ^58,000  has   been  spent  on  capital  account 
within  two  years.     And  the  reason  for  this  large  expen- 
diture under  that  head   is  unquestionably  to  be  found 
under  the  heavy  depreciation.  The  amount  so  deducted 
from  revenue   each  year   is   eloquent   of   the   strained 
position  of  the  company.     It  is   little  more  than  h  per 
cent,  upon  the  capital  and  perfectly  inadequate  for  the 
up-keep  of  the  fixed  plant,  machinery,  and  buildings, 
let  alone   for  any  depreciation  upon  leaseholds.     From 
this   point   of   view   dividends   are   being   paid   out  of 
capital,     not    from    revenue.     To    ^be    on     the    safe 
side     a    company     of    this     kind     ought     over     all, 
including    its     treeholds,     its     leaseholds,     its     mort- 
gages,  and    its    fixed    plant    and    machinery,    to     set 
aside  5  per  cent,  of  its  net  profit  every  year  to  meet 
depreciation,  renewals,  repairs,  and  such  like.     Were 
that  done  in  this  instance  the  whole  of  the  net  profits 
would  disappear  and  the  business  would  show  a  revenue 
deficiency.     By  starving  depreciation,  and  by  adding  to 
the  capital  cost  of  the  properties  the   net  revenue  is 
made  to  appear  sufficiently  large  for  the   past  year  to 
permit  the  directors  to  pay  a  dividend  of  10  per  cent, 
on  the  deferred  ordinary  shares,  and  carry  ;^5,ooo  to 
the   general  reserve.      This   reserve,   however,  is  only 
now  ;^5o,ooo,  or  nearly  ;^8,ooo  less  than  the  addition 
made  to  the  capital  cost   of  the  properties   during  the 
past  two  years. 

Book  debts,  rents,  loans,  and  interest  receivable  form 
an  item  lumped  together  in  a  curious  and  unsatisfactory 
manner,  the  total  of  which  has  shrunk  by  about  ;^57,ooo 
in  the  past  two  years.     Would  it  not  be  well  for  share- 
holders to  insist  upon  a  splitting  up  of  the  constituent 
elements  in  this  total,  and  upon  some  particulars  being 
furnished  to  them  with  reference  to  the  profitableness 
or  otherwise  of  the  tied  houses  ?      It  will  be   noticed 
that    on    the   debtor    side    of    the    account    "  sundry 
creditors"  have  shrunk  about  ;^57,ooo.     What  is  the 
correlation  between  this  decrease  and  the  decrease  in 
the  book  debts,  rents,  loanr,  &c.?       Does  the  company 
find  its  tied  houses  in  some  instances  unprofitable,  and 
has  any  provision  at  all  been  made  for  possible  loss  on  the 
advances  made  to  these  tied  houses  ?  The  answer  to  ques 
tions  like  these  would  probably  throw  a  good  deal  of  light 
upon  Hoare  &  Co.'s  actual  financial  standing,  but  it  is 
improbable  that  any  body  of   shareholders   will   have 
sufficient  energy  and  cohesion  to  extract   information 
upon  this  or  any  other  vital  point.     Therefore,  when 
the  question  comes  to  be  raised  how  long  can  a  large 
company  wielding  such  a  mass  of  capital  continue  to 
apparently  flourish  and  pay  its  shareholders  handsome 
dividends  it  is  impossible   to  frame  any  reasonable  pre- 
diction.    The  business  will  continue  to  flourish  as  long 
as  profits   can     be    made     to    appear    on   any     scale 
approaching  even  the  diminished  one    of  last  ye.ir  by 
neglecting    depreciation    and  writing   up    the    capital 
account.      At  the  rate,  however,  of  diminution  shown 
by  the    profits  since  1900  the    time  may  not    be  long 
when  directors  will  be  obliged  to  come  before  the  pro- 
prietors with  a  tale  of  lamentation   and   woe.     On  the 
other   hand,   the   resources   of   an   indirect   and   facts- 
ignoring   kind   are   so   considerable   that   it   might   be 
another  three  or  four  years  before  this  crisis  in  the  affairs 
of  the  company  reached  the  surface  and  attracted  pubhc 
attention.     We  cannot  fix  a  date  for  trouble,  but  it  is  as 
unquestionable  as  the  proposition  that  two  and  two  make 
four  that  balance-sheets  of  the  description  now  before 
us  cannot  continue  to  be  issued   much  longer  without 
bringing  about  a  crisis  in  any  company's  affairs. 
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National  Provident  Institution. 
The  following  corrects  some  blunders  of  a  regrettable 
kind.  We  wish  all  life  offices  dealing  in  annuities  would 
make  it  their  habit  to  state  the  proportion  of  current 
expenditure  debited  by  them  to  the  annuity  branch  of 
the  business.  As  accounts  are  made  up  we  have  no 
alternative  but  to  calculate  expenses  on  the  uniform 
basis  of  the  premium  income.  No  practical  injustice  is 
done  as  a  rule  by  that  method  of  reckoning  ;  in  most 
instances  annuities  play  too  insignificant  a  part  in  the 
business  to  affect  costs  of  working  : — 

»lTo  the  Editor  of  The  Invkstoks'  Review.] 
Dear  Sir, — I  regret  to  notice  that  in  your  issue  of  Saturday  last 
you  quote  the  ratio  which  our  payments  of  commission  and  ex- 
penses of  management  together  bear  to  our  premium  income  as 
"  moderately  low  "  at  "  about  14  per  cent."  The  true  ratio,  after 
making  the  moderate  allowance  of  i  per  cent,  on  the  consideration 
money  for  new  annuities  received  during  the  year,  as  the  expenses 
attaching  to  our  annuity  business,  is  only  108.  I  would  also 
point  out  that  your  reference  to  "annuities  amounting  to  ;£348 
were  payable  "  should  read  as  "  ceasing  to  be  payable  "  by  the 
deaths  of  5  annuitants. 

I  shall  be  obliged  if  you  will  insert  this  letter  in  your  next  issue. — 
Yours  faithfully, 

A.    S.MITHER, 

Actuary  and  Secretary, 

Bradford  Dyers  Association. 

A  northern  combine  paying  a  very  fair  dividend  on 
its  ordinary  shares  and,  therefore,  almost  beyond  the 
pale  of  criticism.  And  yet  despite  the — shall  we  say 
Brummagem  ? — method  adopted  by  the  Association  for 
tightening  its  grasp  on  the  Bradford  dying  trade,  dealt 
with  in  these  columns  a  week  ago,  all  is  not  well  with  it. 
Before  dealing  with  the  result  for  the  twelve  months  to 
December  31  let  us  glance  at  the  figures  of  the  balance- 
sheets  of  1900  and  1901.  They  are  instructive  to  a 
degree  and  display  a  weakness  which  fully  explains  the 
decline  in  last  year's  income  : — 

Dr. 

Share  capital  issued 

Debenture  stock  

Interest  accrued         

Interest  and  dividend  warrants  outstand- 
ing      

Sundry  creditors  : — 

On  loan 

On  open  account 

Depreciation  fund       

Investment  contingency  fund         

Reserve  fund 

Balance  of  profit  and  loss     


Land,  water  rights,  buildings,   machinery, 

patent  rights,  and  goodwill  

.\dditions,  less  sales 

Stock-in-trade 

Trade  debtors 

Investment  of  reserve  fund  at  cost 

Other  investments  at  cost  and  loans 

Cash  at  bankers  and  in  hand  


4.478,579  4,467,222 
It  will  be  noted  that  the  totals  of  the  two  balance- 
sheets  show  very  little  change,  the  igoi  account  being 
smaller  by  only  ;^ii,357,  notwithstanding  that  the 
savings  and  depreciation  allowances  have  risen  by 
;£'io5,ooo.  One  reason  is  the  decreased  profits,  but  the 
principal  cause  is  a  drop  in  the  debts  due  by  the  com- 
pany of  ;^86,774.  With  this  no  fault  can  be  found,  much 
otherwise,  since  so  much  of  the  contraction  is  due  to 
the  fact  that  some  of  the  loans  have  been  liquidated.  It 
is  when  we  turn  to  the  credit  side  that  the  exhibit  does 
not  seem  altogether  satisfactory.  The  policy  of  absorb- 
tion  has  gone  on  without  interruption,  and  it  will  be 
noted  that  the  already  stupendous  item  of  properties 
and  goodwill  has  been  increased  by  almost  _^2oo,ooo 
to  ;^3,666,627.  Now,  could  the  Association  afford  to 
make  these  additional  purchases  ?  It  would 
seem  that  the  answer  must  be  in  the  negative.  Had 
they  been  effected  by  means  of  a  further  capital  issue, 
we  might  have  said  that  the  directors  know  their  busi- 
ness best,  but  nothing  of  the  sort  has  occurred.  Note 
the  fact  that  the  cash  in  hand  is  almost  _^i90,ooo  lower, 


1900. 

IQOI. 

i 

i. 

2,500,000 

2,500,000 

1,250,000 

1,250,000 

25,312 

25,000 

71 

122 

203,750 

128,750 

167,309 

155,535 

112,500 

162,500 

15,000 

30,000 

60,000 

100,000 

144,637 

"5,315 

4,478,579 

4,467,222 

1900. 

IQOI. 

i. 

i. 

2,904,662 

3,468,221 

563,559 

198,406 

222,001 

209,848 

262,710 

265,083 

60,000 

100,000 

121.775 

71,000 

343,872 

154,664 

T 

1901. 

385,443 

353.331 

24,033 

>9,35i 

4,817 

5.619 

414.293 

378,301 

89,344 

75,485 

45-312 

50,000 

50,000 

50,000 

15,000 

15,000 

214,636 

187,816 

63,285 

75,000 

(9  p.c.)   90,000 

(7  P-C. 

)    70,000 

40,000 

20,000 

21,351 

22,815 

and  that  the  investments  other  than  those  on  reserve 
fund  account  are  ;^5o,775  down.  In  other  words  the 
undertaking  has  been  impoverished  to  the  extent  of 
^^239,983,  in  order  to  make  its  influence  all-powerful. 
Leaving  the  general  reserve  fund  out  of  account,  and 
allowing  that  the  "  other  investments  and  loans "  are 
capable  of  immediate  realisation  this  means  that  after 
paying  the  final  dividends  the  free  resources  possessed 
are  something  under  ^120,000,  and  this  for  a  company 
with  an  issued  share  and  deoenture  capital  of  ;^3,750,ooo, 
and  whose  balance-sheet  total  is  ;^4,467,222.  Now,  as 
to  the  year's  results.  One  would  have  thought  that  the 
new  businesses  taken  over  meant  increased  profit,  but 
the  contrary  is  the  case. 

Years  ended  December  31. 


Profit  for  year      

Balance  forward 

Income  from  investments,  &c. ... 


Administration,  vendors,  loan,  and 
bank  interest,  legal  charges,  &c. 

Debenture  interest 

Depreciation  fund 

Contingency  fund 

Balance 

Preference  dividend        

Ordinary  dividend 

Reserve  fund         

Carried  forward 


414.293  378,301 

This  statement  shows  that  the  trading  profit  was  over 
;^32,ooo  lower,  and  although  the  items  administration, 
vendors,  loan,  and  bank  interest,  &c.,  are  some  ,^14,000 
down,  debenture  interest  was  higher,  and  the  available 
balance  was  _^i87,8r6  only,  against  ^^"214,637.  Prefer- 
ence interest  went  up  sharply,  and  not. only  must  the 
ordinary  share  dividend  be  reduced  2  per  cent.,  but  the 
allocation  to  reserve  is  only  half  what  it  was  at  this  time 
last  year.  Altogether  a  far  from  encouraging  exhibit, 
and  one  that  make  us  fear  worse  things  in  the  future. 

Baku  Russian  Petkoleum  Company. 

When  some  of  thp  directors  of  this  undertaking  were 
showing,  in  the  early  part  of  last  year,  such  unwonted 
anxiety  to  effect  an  amalgamation  with  the  Russian 
Petroleum  and  Liquid  Fuel  Company,  they  were,  doubt- 
less, acting  in  all  good  faith,  and  had  no  conception  of 
the  outcome  of  the  twelve  months'  working.  Fortu- 
nately for  shareholders  in  the  latter  concern,  Mr.  C.  A. 
Verner's  range  of  vision  was  longer,  and  much  credit  is 
due  to  this  director  for  the  successful  opposition  which 
resulted  in  the  shelving  of  the  board's  proposals.  As 
is  well  known,  the  administration  of  both  com- 
panies is  identical,  and  the  directors  recommended  a 
fusion  of  the  two  concerns.  But  the  terms  pro- 
posed, bearing  in  mind  past  records,  so  greatly 
favoured  Baku  proprietors  that  the  Russian  holders 
would  have  none  of  it,  and  it  was  agreed  to  postpone 
future  consideration  of  the  matter  until  the  accounts 
of  both  companies  were  completed.  Those  of  the 
Russian  company  were  issued  at  the  end  of  last  year, 
and  although  decidedly  less  favourable  than  thp  previous 
statement  admitted  of  aggregate  dividends  of  30  per 
cent,  on  the  ordinary  shares.  That  report  was  analysed 
in  these  columns  when  published,  and  it  now  only 
remains  to  make  an  examination  of  the  Baku  position 
as  disclosed  in  the  report  just  to  hand.  The 
total  production  of  crude  oil  for  the  twelve  months 
ended  October  13  (September  30  o,s)  was  24,746,298 
poods,  obtained  by  pumping  si.xty-three  wells,  and  of 
this  2,856,100  poods  were  used  as  fuel.  Royalties, 
payable  in  oil  and  cash,  were  equivalent  to  5,603,003 
poods,  leaving  the  net  production  at  16,287,195  poods, 
against  15,044,935  poods  for  the  previous  year,  when 
the  total  production  was  17,883,501  poods,  arrived  at 
after  deduction  of  quantities  used  as  fuel  At  the  com- 
mencement of  the  financial  year  market  rates  per  pood 
were  : — Crude,  14J  copecks ;  astatki,  16J  copecks  ; 
kerosene  in  waggons,  21  copecks;  and  kerosene  in  ships. 
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ly^  copecks.  At  the  close  they  were  no  better 
than  7|,  8\,  8|-,  and  6|,  respectively.  Nevertheless, 
a  good  deal  of  the  business  must  have  been  effected  at 
thcrhigher  prices,  as  the  sales  of  naphtha,  naphtha  astatki, 
distillate,  and  kerosene  gave  ;^355, 530  against  ;^322,202. 
Owing,  however,  to  the  very  small  stocks  taken  into  the 
profit  and  loss  account — ;^6,595  against  ;^48,979 — the 
total  revenue  came  out  at  ^S^jfijo  only,  a  decline  of 
;^5,8i3.  Expenditure  in  Russia  continues  to  grow  not- 
withstanding the  previous  year's  great  advance  and 
reached  a  sum  of  ;^256,343  or  ;^2o,998  r"ore.  The  net 
balance  is,  therefore,  ;^i  11,527  against  ^138,339.  Add- 
ing interest  on  deposits  and  transfer  fees,  deducting 
London  charges,  &c.,  and  allowing  ;^56,ooo  or  ;^io,ooo 
more  for  depreciation,  a  sum  of  ^^43,407  is  available 
for  dividend,  being  ;^26,4i2  down.  This  provides  the 
fixed  preference  dividend  of  5J  per  cent.,  but  only 
;^io,856  is  left,  including  ;^3,i99  brought  in,  an  amount 
much  too  small  for  division  amongst  the  ordinary  share- 
holders, even  were  they  entitled  to  the  whole.  It  must 
be  remembered  that  after  receiving  their  fixed  cumula- 
tive dividend  of  5J  per  cent.,  preference  shareholders 
are  entitled  to  15  per  cent,  of  any  profits  subsequently 
divided.  If  this  be  deducted  a  mere  £g,22q  is  left  for 
poor  ordinary  holders,  say  i^  per  cent.,  and  naturally 
enough  no  distribution  at  all  is  proposed.  Capital  expendi- 
ture for  the  year  was  ;^87,924  net,  a  large  proportion  of 
which  was  on  new  borings  and  cost  of  deepening  old 
wells.  The  capital  outlay  to  date  is  thus  increased  to 
:^i)350,i8i,  and  it  seems  hopeless  to  think  of  any 
adequate  return  upon  this  large  sum.  Of  course  we  shall 
hear  no  more  of  the  amalgamation.  The  company's 
holding  in  the  Kerosene  and  Lubricating  Company  of 
Baku  is  valued  in  the  balance-sh^et  at  ;^52,59i.  This  is 
in  connection  with  the  transfer  of  the  Baku  refinery  and 
wharf  at  Blacktown  and  storage  installation  at  Batoum 
to  Messrs.  Bikhoffsky  &  Touvianoff,  an  agreement 
referred  to  in  the  Russian  company's  report. 

The  Provident  Association  of  London,  Limited. 
Say  what  one  may,  this  institution  unquestionably 
grows,  and  appears  to  show  increasing  prosperity. 
For  the  year  1901  it  displays  investment  funds  of 
;^i,503.949>  of  which  ^1,187,819  has  been  advanced  to 
bondholders.  The  Association,  as«most  people  know 
devotes  itself  to  the  laudable  purpose  of  enabling  people 
to  become  owners  of  the  houses  in  which  they  live  and 
evidently  it  finds  a  large  demand  for  financial  assistance 
of  this  description.  It  gives  that  assistance  also 
on  terms  which  cannot,  it  would  seem,  be  con- 
sidered usurious,  seeing  that  if  the  ordinary  rent 
payable  were  taken  into  account,  the  house  buyer  is 
apparently  paying  really  less  for  the  advance  made  by 
the  Association  on  his  mortgage  and  on  its  other 
charges  than  he  would  pay  were  he  merely  a  yearly 
tenant.  The  income  for  the  past  year  is  shown  to  be 
;f,  1 11,058,  and  the  outgo  for  ground  rents,  rates,  taxes, 
and  repairs,  ;^32,ii3.  The  net  income  from  properties 
was  therefore  ;^78,94S,  and  interest  payable  by  bond- 
holders on  the  above-mentioned  advances  amounted  to 
453.078,  while  bond  subscriptions  or  premiums  took 
;^30,425.  making  the  total  payment  by  the  bondholders 
^^83,503,  as  against  the  above-mentioned  net  income  of 
the  properties.  It  is,  therefore,  made  out  that  the 
net  annual  payment  by  the  bondholders  beyond  the 
income  of  the  properties  was  only  jC4,5e7  This  is  all 
very  mteresting  and  instructive,  if  we^'S'sure  ha  we 
understand  it,  but  the  balance-sheet  does  not  ale 
enable  us  to  do  this,  and  we  should  like  to  see  a  profit 
and  loss  account  Does  the  Association  get  all  the 
subscriptions  of  the  bondholders,  and  all  the  interest 
payable  by  them  on  their  mortgage,  plus  the  annua 
income  from  the  properties,  and  if  so  ^how  is  the  onl 
set  of  payments  set  off  against  the  other  so  that  the 
bondholder  IS  relieved  of  the  greater  part  of  he 
charges  laid  upon  him?  Does  he  get  his  benefit 
m  the  form  of  a  deferred  or  other  right  to  an  advance 
without  interest,  or  is  there  a  bonus  handed  to  him  at 
some  future  day,  or  is  his  mortgage  cleared  off 
for  him  from  the  accumulation  of  his  excess  payment  at 


compound  interest  ?  We  have  read  the  report  with 
considerable  attention  and  find  it  impossible  to  deter- 
mine these  and  other  obscure  points.  There  must  be 
profit  somewhere  to  Baron  Profumo  and  his  brother 
directors  as  well  as  to  the  working  officials  of  the  Asso- 
ciation, else  we  may  depend  upon  it  they  would  not  all 
labour  to  make  it  a  great  success.  They  are  quite 
entitled  to  profit  and  comfortable  incomes  but  we  should 
like  to  know  what  the  gross  profit  is  and  how  it  is 
arrived  at.  How  much  of  the  earnings,  in  other 
words,  is  diverted  from  the  bondholders  and 
shareholders  ?  Another  question  relates  to  what 
is  called  the  "assurance  fund  "  of  411290,033. 
Is  that  really  money  belonging  to  the  Association,  or 
merely  money  advanced  to  it  by  its  bankers  on  the 
security  of  the  mortgages  created  for  the  benefit  of 
house  buyers,  or  have  these  buyers  subscribed  it  all  or 
a  portion  of  it?  We  would  fain  hope  that  it  is  accumu- 
lated resources,  but  fear  that  it  may  be  an  affair  of  bank 
advances.  In  other  words,  the  Association  bears  the 
aspect  of  a  finance  company,  skilfully  organised  and 
conducted  without  doubt,  but  still,  not  a  concern  to  put 
on  all  fours  with  an  ordinary  insurance  company,  or 
even  an  ordinary  building  society.  Perhaps  at  the 
forthcoming  meeting  Baron  Profumo  will  shed  a  little 
daylight  upon  some  of  these  points,  and  take  pity  upon 
our  ignorance. 

Australian  Pastoral  Company. 
Why  do  the  directors  of  this  wreck  refuse  to  face  the 
position  and  continue  to  issue  a  balance-sheet,  showing 
assets  which,  in  view  of  the  company's  record  and  the 
auditors'  certificate  are  probably  not  worth  one  quarter 
of  the  amount  at  which  they  stand  ?  The  auditors 
again  point  out  that  the  properties  originally  purchased 
and  since  acquired,  continue  to  be  held  up  at  cost,  no 
depreciation  having  yec  been  provided  for.  such  as  in 
their  judgment  must  have  taken  place.  Well  might 
they  put  that  addendum  to  their  report  when  we  find 
that  the  profit  for  the  year  to  June  30,  "  subject  tn  stock 
replacements,  including  value  "of  the  portion  of  "the  wool 
unsold,  &c.,  after  allowing  for  depreciation  on  stud 
flock,  &c.,"  amounted  to  ^^78,118.  And  that  after 
meeting  management  charges  in  London  and  Australia, 
interest  and  all  other  outgo,  the  net  balance  is  just 
43,500,  inclusive  of  4290  brought  forward.  This 
apparently  does  not  trouble  the  directors  in  the  least, 
and  they  dispose  of  the  situation  in  the  two  following 
delightful  paragraphs  : — 

The  losses  of  stock  caused  by  the  continued  drought  amount  to 
;£6o,65o,  therefore  there  will  be  a  debit  balance  to  be  carried  for- 
ward of  £57,150. 

The  directors  regret  to  state  that  the  drought  referred  to  in  each 
successive  report  for  the  last  five  years  still  continues.  There  were 
rains  during  the  year  which  gave  partial  relief,  but  the  last  accounts 
from  the  stations  show  that  unless  more  rain  comes  at  once  addi- 
tional losses  of  stock  must  occur,  and  the  lambing  for  the  current 
year  will  again  be  a  failure. 

That  is  the  story  with  which  the  shareholders  are  asked 
to  be  content,  and  it  matters  little  that  Xi, 100,000  of 
capital  receives  no  return.  Last  year  something  was 
squeezed  out  for  the  preference  shares,  but  where  the 
J"°ney  came  from  is  a  complete  mystery.  Surely  no 
bank  lends  on  any  of  this  company's  assets  ?  Turning 
to  the  balance-sheet  we  note  that  its  total  is  41,422,211. 
made  up  on  the  debit  side  by  capital  41,100,000,  loans 
4300,000,  temporary  loan  unsecured  42,300,  bills  pay- 
able 410,000,  and  creditors  49,911.  Then  as  to  the 
assets.  Freehold  and  leasehold  estates,  with  stock, 
figure  for  41,050,000,  less  ;^i5,536  received  for  im- 
provements and  sale  of  land,  and  4151,530  stock 
not     yet     replaced.       The     latter     item     is     460,650 

ff  't-u  ^'"^  *^^  above-mentioned  amount  written 
ott.  This  brings  the  asset  down  to  4882,925, 
^r  ^fT  °J  ^^'  731.  Estates  since  purchased, 
^248,&90,  andiadditional  improvements,  ■/:i09,532,  show 

ittle  change  while  stud,  flock,  and  stores  are  %-6, 144 
lower  at  418,806.  Investments  stand  at  467,268  wool 
unsold  at  June  30  at  430,141,  cash  balancefand  deposits 
reach  the  gratifying  amount  of  45,034,  debts  due  come 
10^2089,  and  a  highly  suggestive  exhibit  is  comnleted 
with  the  debit  to  revenue  457,150.     Every  effort  is 
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being  made  to  reduce  expenditure  to  the  lowest  point 
compatible  with  efficiency,  say  the  directors,  and  with 
an  expression  of  opinion  that  values  for  wool  will  be 
well  maintained  owing  to  the  great  shortage  of  merino 
from  Australia,  the  thing  quietly  slips  behind  the  stage 
for  another  year.  Since  shareholders  do  not  mind  why 
should  we  ?     Well,  we  don't  much. 

The  Transvaal  Chamber  of  Mines. 

This  interesting  body  has  been  issuing  a  discourse 
upon  the  Gold  Law  of  the  South  African  Republic,  that 
known  as  Law  No.  15  of  1898.  This  report  is  signed 
by  Mr.  A.  R.  Goldring,  Secretary  to  the  Chamber,  and 
is  a  moderate  document,  sensibly  toned,  and  by  no  means 
extreme.  It  begins  by  admitting  that  the  law  is  on  the 
whole  a  good  and  workable  one  "  with  which  it  is  not 
desirable  to  interfere  more  than  is  absolutely  unavoid- 
able." That  is  a  valuable  testimony  from  a  body  which 
allowed  itself  to  be  dragged  into  the  agitation  against  the 
Burgher  Government  out  of  which  the  De  Beers- 
Chamberlain- Milner  war  that  has  cost  us  so  much  arose. 
We  are  not  sufficiently  acquainted  with  the  inner 
working  of  this  or  any  other  Transvaal  law  to  be  able  to 
give  an  opinion  of  value  with  regard  to  the  suggestions 
made  in  this  paper,  but  as  far  as  our  understanding 
goes  they  seem  to  point  to  a  protection  of  the  interests 
of  small  prospectors,  and  to  a  less  degree,  of  the  owners 
of  farms  on  which  gold  has  been  found.  If  this  be  a 
correct  interpretation  of  the  various  modest  looking 
suggestions  made  by  the  Chamber,  then  we  fear  it  is 
destined  to  receive  small  countenance  from  the  present 
"  Commission "  of  representatives  of  the  market  and 
mine  "  bosses "  sitting  to  effect  alterations  in  the  law 
in  their  own  interests.  The  object  of  these  "bosses  "  is  to 
deprive  individual  prospectors  of  their  opportunities,  and 
of  the  reward  of  their  toil.  It  is  possible  enough  that  in 
framing  the  law  with  this  object  delusive  promises  will 
be  held  out  that  those  who  potter  around  farms  with  a 
view  to  pick  up  claims  will  be  entitled  to  certain 
benefits,  but  we  may  be  quite  sure  that  these  will  be  so 
hampered  with  restrictions  and  saddled  by  demands  for 
money  that  what  the  humble  individual  may  discover  in 
the  way  of  gold  bearing  reef  will  soon  pass  into  the 
ownership  of  the  capitalists.  And  one  thing  strikes  us 
about  all  these  recommendations — the  supremacy  of 
gold  over  everything.  A  farmer  is  not  to  be  allowed 
to  retain  his  land  for  his  own  purpose  if  payable  or 
any  gold  is  discovered  upon  it.  This  Chamber  recom- 
mends that  should  any  such  farmer  be  recalcitrant  and 
refuse  to  allow  prospectors  upon  his  land,  the  Government, 
''the  State,"  shall  be  empowered  tocompelhim  to  yield, 
and  when  gold  is  found  his  farm  may  be  said  to  cease  to 
be  his  property.  Certain  very  restricted  rights  as  to  a 
homestead  with  a  few  acres  around  it  will  be  retained 
by  him,  and  also  the  right  to  mynpacht  claims,  covering 
perhaps  400  acres,  but  beyond  that  and  a  little  money 
reward,  he,  it  appears,  would  be  dispossessed,  at  least 
we  gather  it  is  so  by  the  drift  of  the  recommendation 
made  in  this  report.  Water  rights,  the  rights  for  town- 
ship lands,  the  space  for  waste  heaps,  everything  relat- 
ing to  mining,  takes  the  first  place  the  moment  profit- 
able deposits  of  gold  are  discovered,  and  the  farming 
which  alone  is  the  source  of  permanent  wealth  and 
comfort  to  a  community  must  clear  out  of  the  way. 
Ah,  well,  we  have  not  yet  got  the  country. 

National  Telephone  Company. 
In  the  half-year  ended  December  31  last  this  happy 
and  secure  monopolist  concern  earned  ;^8o  1,495,  or 
^69,402  more  than  in  the  corresponding  half  of  1900. 
Working  expenses  took  ;^444,393,  or  ;^39,739  more,  so 
that  the  net  result  for  the  year,  after  deducting  ;^73,423 
paidas  royaltiestothePost Office,  wasa  profit  of  ^283,680, 
or  ;^27,849  more.  In  addition,  rentals  for  unexpired 
terms  of  running  contracts  amounted  to  ^^7^0,62';,  or 
;£34i057  more,  so  that  altogether  the  company  displayed 
a  satisfactory  strength,  and  the  directors  are  accordingly 
able  to  place  _^ioo,ooo  to  the  reserve  fund  after  paying  all 
the  preference  dividends,  4i  per  cent,  per  annum  on  the 
deferred  stock,and  6  per  cent.on  the  preferred  shares  and 


stock,  equivalent  to  a  5  per  cent,  per  annum  rate  on  the 
old  ordinary  shares  now  sub-divided.  After  all,  this 
;^7,3i7  will  be  left  to  carry  to  the  new  half-year.  What 
the  position  may  be  when  the  Post  Office  actually  enters 
into  competition  we  will  not  venture  to  try  to  estimate, 
but  so  far,  if  we  may  judge  by  the  statements  made  in 
the  House  of  Commons  on  Tuesday,  the  Post  Office  has 
done  little  to  impinge  upon  the  company's  position.  Only 
about  2,250  customers  up  to  Saturday  last,  in  spite  of 
such  canvassing  as  the  most  pushing  of  bankers  might 
envy  !  Well,  therefore,  may  the  National  Company's 
shareholders  acquiesce  in  an  arrangement  whereby  Mr. 
James  Staats  Forbes  will  receive  for  five  years  to  come 
an  annuity  of  ;^i,ooo  "with  power  to  commute."  He 
has  resigned  his  place  on  the  board,  and  his  office  o£ 
chairman  has  been  assumed  by  the  Right  Hon.  Sir  Henry 
Fowler,  M.P.  for  Wolverhampton,  and  all  things  are  for 
the  best  in  this  best  possible  of  worlds — for  top 
sawyers. 

Will  prosperity  continue  on  its  present  scale  ?  There 
might  be  no  hesitation  in  answering  this  question,  look- 
ing at  the  ever  memorable  victory  the  company  has 
obtained  over  the  citizens  of  London  and  the  Pc^t 
Office,  were  it  not  for  the  capital  account.  That,  as  in 
the  case  of  most  English  joint-stock  concerns,  seems 
likely  to  beat  revenue  in  the  course  of  time,  and  to 
bring  affliction  upon  the  shareholders.  In  the  past  six 
months  ;^233,097  was  spent  on  capital  account,  and 
that  account  is  now  overdrawn  to  the  extent  of 
;^i, 135,000.  The  total  capital  expenditure  has  risen  to 
;^8,675,ooo  or  thereby,  and  although  the  company  pos- 
sessed a  reserve  fund  of  ;^90i,257  at  the  date  of  the 
balance-sheet  it  is  evident  that  a  fresh  issue  of  capital 
will  soon  have  to  be  made,  the  whole  of  this  reserve 
being  employed  in  the  business  and  a  good  deal  more. 
Happily,  from  one  point  of  view,  the  capital  powers  are 
unexhausted  to  the  extent  of  ;^2,4oo,ooo.  The  company 
may  still  issue  ;^"50o,ooo  in  ordinary  shares,  and  its 
borrowing  powers  amount  to  ;^i, 900,000  in  unissued 
4  per  cent,  debenture  stock.  After  its  recent  victory  it 
will  surely  have  no  difficulty  whatever  in  selling  the 
debenture  stock,  unless  the  ^foney  market  should  be  in 
too  overcharged  a  condition,  and  might  even  manage  to 
sell  the  shares  at  a  profit.  The  citizens  of  London  will 
doubtless  contemplate  these  facts  with  great  enjoyment, 
and  those  of  them  who  use  telephones  and  possess  a 
little  free  money  may  think  it  expedient  to  be  a  creditor 
of  the  company  to  an  extent  sufficient  to  cover  the 
amount  of  their  subscription.  There  will  be  plenty  of 
debenture  stock  to  pick  up  presently,  and  some  day  the 
P.O.  will  have  either  to  buy  out  the  company  or  to  be 
itself  bought  out. 

London  General  Omnibus  Company. 

Everything,  it  is  said,  comes  to  those  who  know  how 
to  wait,  and  the  saying  promises  to  be  justified  in  the 
history  of  this  company,  whose  affairs  we  endeavoured 
to  put  in  their  true  light  to  the  shareholders  many  years 
ago  now,  with  results  to  our  memory  akin  to  what  we 
might  suppose  a  stench  compounded  of  rancid  turtle 
and  skunk  would  be  to  the  senses.  In  the  six  months 
ended  December  31  last,  the  gross  income  was  .^603,455, 
or  ;^i3,202  less  than  in  the  second  half  of  1900,  and  the 
expenses  came  to  ;^6oi,25o,  or  ;^i3,33S  more.  It 
follows  that  the  so-called  net  profit  on  the  business  of  a 
company,  whose  capital  has  gradually  run  up  to  over 
;^i,400,ooo  was  just  ^£^,205.  But  in  reality  there 
was  no  profit  whatever,  as  would  be  plain 
enough  even  to  the  simplest  stockholder  were  a 
proper  balance-sheet  drawn  up.  As  has  been  insisted 
in  these  columns  from  the  first  the  London  General 
Omnibus  Company  has  lived  by  means  of  its  capital 
emissions,  not  on  the  profits  of  the  business  legitimately 
so  called,  and  accordingly  a  dividend  for  the  past  half- 
year  at  the  rate  of  5  per  cent,  per  annum  is  paid  only  by 
the  help  of  ;^20,ooo  withdrawn  from  what  is  called  the 
"  general  reserve."  This  general  reser\'e  is  not  the 
product  of  gatherings  from  past  profits  in  any  sense  ;  it 
comes  from  successive  issues  of  debentures,  so  that  the 
board  is  at  present  in    the  position  of    paying  away 
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money  obtained  by  mortgaging  the  company  s  assets 
and  on  which  it  is  hable  for  interest  at  the  rate  of  4  per 
cent,  asdividendto  its  stockholders.  What  the  real  dehcit 
wouid  be  wers  the  accounts  properly  made  up  and  were 
allowances  made  for  depreciations  on  the  various  proper- 
tiesof  the  company,  above  all  on  its  leases— many  of  them 
mere     rack-rent    7,    14,   21,    year   ones— its   stock    of 
horses,   omnibuses,   harness,   and    so    on,    we    cannot 
attempt  to  guess,  but  it  is  surely  a  significant  fact  to 
find  cost  of  freehold  and  leasehold  properties  augmented 
by  ;^i6,26o  in  a  half-year  of  such  disaster  ;    to  note  that 
the  directors  mention  the  spending  of  ;^i9,65o  out  of 
capital   on   additional    stables    and    buildings,    to    see 
omnibuses,   harness,  &c.,  more   heavily  capitalised  by 
nearly  ;£^3,ooo,  investments   down  by  about  ^56,000, 
and  cash  less  by  fully  ^10,000.     The  company  cannot 
go  on  much  longer  conducting  its  business  in  this  fashion, 
nor,  we  imagine,  will  the  public  be   anxious   to   lend 
furtner  money  at  4,  or  any  rate,  per  cent.,  in  order  that 
the  directors  of  this  really  hopelessly  capital-swamped 
business  may  be  able  to  continue  to  pay  dividends  at  5 
or  other  rate  of   per  cent,  to  the  common  stockholders. 
Our  own  impression  is,  and  has  been  for  years,  that  the 
entire  property  of  this  company,  were  it  valued  strictly 
in  accordance  with  facts,  would  not  realise  much   more 
than  _;^50o,ooo.     If  we  put  it  at  ^£'750,000,  the  deficiency 
on  the  capital  account  would  amount  to  nearly  ^700,000, 
and  we  honestly  and  conscientiously  believe  that  every 
day  the  company  continues  to  run,  this  deficit,  whatever 
its  net  amount  may  be  at  the  moment,  increases.     That 
being  so,  we  should  like  to  know  whether  there  are  any 
shareholders   sufficiently  public-spirited  and  honest  to 
undertake  the   thankless   labour   of   putting   the   truth 
before  their  fellow  proprietors  and  the  public.     What 
do  they,  as  a  body,  think  of  the  position  now  ?     Is  there 
any  other  company  of  the  apparent  status  of  this  Lon- 
don General  Omnibus  Company  that  at  the  present  time 
pays  a  dividend  on  its   ordinary   stock   out   of   money 
borrowed  on  debentures  ?     Has  a  single   stockholder, 
watching  the  gradual  ebbing  away   of  the  debenture 
money  half-year  by  half-year,  taken  the  trouble  ever 
to  find  out  what  it  meant,  to  protest  ?     No.     Therefore 
they  deserve  their  punishment. 

Charing  Cross  and  Strand  Electricity  Supply 
Corporation. 

The    advent    of  this    undertaking    into    the   sacred 
domain  of  Turtledom  is  now  an  accomplished  fact,  and 
had  it  any  to  lose,  we  should  say  that  the  poor  old  City 
of  London  Company   must  look  to    its    laurels.     As    is 
natural,  the  accounts  of  the  West  End  and  City  under- 
takings are   kept  separate,  and  whatever  the  latter  may 
do  in  the  future,  the  former  is  at  present  the  more  im- 
portant, and  shall  be  dealt  with  first.       Business  grew 
rapidly  in  the   twelve   months  to    December    31,   the 
•equivalent  of  27,906   additional  8-candle   power   lamps 
being  connected.     Even   more  satisfactory  was  the  sale 
of  current,  anu,  allowing  that  it  was  in  part  due  to   the 
City  section,  which  at  present  draws  its  supply  from  the 
West  End  generating  systems,  the  increase  of  1,556,611 
Board    of    Trade     units    to     6,553,792     units,     being 
31    per    cent.,    is     a     splendid    advance.      Total    re- 
venue   from     sales     of    current     rose     ,^14,052,     to 
^^99,715,     and     after     meeting      all     expenses      and 
allowing  _^i,ooo  more,  at  ;^q,ooo,  for   depreciation,  the 
net  balance  comes  out   ;^i  1,942  better   at   ;^4i,459,  a 
highly    gratifying    proportion    of   the    gross   increase. 
Adding  balance  brought  forward — ^3,486 — and  interest 
on    advances    made    to   the   Charing   Cross   and   City 
Electric  Company — ;^8,72i — the  entire  profit  is  ;^53,666, 
from  which  must   be  deducted  interest  on  debenture 
stock  and  temporary  loans — £6,^6^ — leaving  ^^46,901. 
Preferred  dividend  calls  for  ;^ II, 250,  and  the  directors 
are  then  enabled  to  raise  the  ordinary  share  distribution 
by  I  per  cent,  to  10  per  cent,  for  the  twelve  months, 
besides    largely    increasing    the    balance    forward    to 
;^  1 0,650.     Altogether  the    capital    received   comes   to 
^^768,077,  of  which  ;^664,866  has  been   spent  on  the 
West  End  works,  and  the  balance,  along  with  a  good 
part  of  the  company's  reserves  and  depreciation  funds 


lent  to  the  City  Company,  which  is  debtor  to  the  amount 
of  ,^271,179.     Turning  now  to  that  concern,  we  hnd  ttiat 
the  expenditure  on   capital   account   is   ;^504,257,   viz., 
/"234,257  laid  out  by  the  City  undertaking,  and  ;^270,ooo 
by  the  Charing  Cross  and  City  Electric  Company,  the 
contractors  for  the  works.     The  generating  station  at 
Bow,  with  machinery  and  plant  of  sufficient  capacity  to 
supply  225,000  8-candle  power  lamps  is  approaching 
completion,  and  the  City  will  within  the  next  few  weeks 
be  supplied  from  Bow.     How  nice  that  will  be  for  those 
fortunate  individuals  not  tied  to  the  City  of  London 
Company.     Maybe  in  future  they  will  get  light  on  foggy- 
days.     Various  sub-stations  are  either  equipped  already 
or  in  contemplation,  and  the  capacity  for  supply  from 
these  stations  will,  with  the  machinery  already  in  order, 
be  increased  before  the  end  of  the  year  to  375,000  lamps 
and,  if  necessary,  in  the  year  1903  to  600,000  lamps, 
We  hope  it  will  be  necessary.    So  far  51,836  lamps  are 
being  supplied  and  the  demand  continues  good.     Con- 
tracts for  20,000  lamps  would  have  been  completed 
during  the  last  month  had  it  been  possible  to  supply 
energy,  and  negotiations  are  pending  for  100,000  further 
lamps.     Sales  of  current  came  to  ;^9,6i5,  and  the  out- 
come of  the  working  was  a  loss  of  ;^776,  a  result  which 
appears  to  the  directors  satisfactory,  and,  all    things 
considered,  we  suppose  is.    The  number  of  units  sold 
was  589,957,  and  a  great  advance  may  be  looked  for  in 
the  current  year.     We  wish  the  company  every  success. 

BOVRIL,    L1.MITED. 

Nothing  annoys  so  much  as  a  blunder,  and  we  made 
a  bad  one  last  week  in  dealing  with  the  report  of  this 
company.  It  arose,  really,  through  a  misprint  in  our 
analysis  of  the  company's  report  twelve  months  back, 
that  had  been  overlooked  at  the  time,  as  mistakes  in 
figures  are  only  too  apt  to  be.  Relying  on  that  analysis 
which  put  a  nought  where  a  9  should  have  been,  and 
having  no  back  report  to  go  by,  we  gave  the  item 
"goodwill,  trade  marks,  and  patent  rights,  freehold  and 
leasehold  property,"  &c.,  as  ;^8o,476  up  in  the  twelve 
months.  In  reality  it  should  have  been  ;^524  down. 
We  apologise  sincerely,  and  hasten  to  make  the  correc- 
tion, and  if  next  year  we  can  point  to  a  decrease  ten- 
fold greater  in  the  figure  in  question,  we  shall  take  the 
opportunity  to  sing  the  board's  praises,  or  at  least 
prose  them. 

Linotype  Company. 
The  balance-sheet  of  this  undertaking  is  such  a  thing 
of  beauty  that  we  cannot  resist  the  temptation  of  dis- 
secting it,  or  trying  to  dissect  it,  before  thinking  of  such 
prosaic  things  as  mere  profits.  Its  total  comes  to  just 
_^3,o88,o86,  of  which  ,^2,679,205  represents  capital, 
and  ;^I75,774  reserve.  A  benevolent  fund  accounts  for 
another  ^5,001,  loan  from  bankers  comes  to  _^8o,ooo, 
and  creditors  on  open  accounts  stand  at  ^57,466. 
Balance  of  profit  and  loss,  _;^90,640,  completes  the  debit 
or  liabilities  side.  Now  for  the  other.  Practically  two- 
thirds  of  the  assets  are  represented  by  patent  rights 
and  goodwill,  this  particular  item  figuring  for  a  few 
thousands  over  two  milUons  sterling.  Do  share- 
holders ever  ponder  over  an  entry  of  this  kind, 
and  wonder  what  it  means  ?  Not  Linotype  share- 
holders assuredly.  The  directors  in  their  report 
tell  them  that  far  from  requiring  any  depreciation  these 
patents  are  actually  worth  more  than  the  figure  at  which 
they  stand  in  the  books,  and  with  this  they  are  content. 
So  why  should  we  mind  ?  Plant,  machinery,  tools,  &c., 
stock  of  machinery  on  hand,  works,  land,  &c.,  is  the  next 
asset  calling  for  notice,  and  it  is  truly  ponderous  at 
;£^5o5'370-  The  advance  compared  with  the  end  of 
1900  is  over  ^50,000,  but  the  stock  has  been  taken  and 
certified  by  officers  of  the  company,  and  they  ought  to 
know  all  about  it.  Shares  and  debentures  of  other  com- 
panies, including  ;^i3,o40  of  the  undertaking's  own 
debenture  stock  at  cost,  ^^229,802  are,  with  few  excep- 
tions, not  pubhcly  quoted,  so  say  the  auditors,  and  they 
are  therefore  unable  to  verify  their  present  value.  The 
item  is  _;^26,ooo  larger  than  for  the  preceding  twelve 
months.  Although,  as  already  noted,  the  trade  creditors 
come  to  ;^57,466,  or  _^i4,752  less,  there  is  an  increase 
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of  ;^87,837  to  ;^i46,oo8  in  the  debts  due  to  the 
company.  This  recalls  to  mind  a  circular  issued  last 
summer  in  which  the  board  sought  to  allay  apprehension 
at  the  persistent  fall  then  taking  placein  the  shares — a  de- 
preciatjon,  by  the  way,  that  has  never  been  recovered. 
In  that  statement,  which  took  the  form  of  a  letter  to  a 
proprietor,  occurred  a  passage  to  which  we  took  every 
exception.  It  was  to  the  effect  that,  should  the  neces- 
sity arise,  the  directors  would  be  prepared  to  finance 
customers — small,  hard  up  printers,  we  take  it — and 
this  is  doubtless  the  cause  of  the  large  increase  in  the 
money  owing.  No  wonder  it  has  been  necessary  to 
raise  a  loan  of  ;^8o,ooo  from  bankers.  As  though 
most  of  the  assets  were  not  intangible  enough, 
the  discount  and  expenses  of  debenture  stock  have  been 
more  than  doubled  at  ;^47,8i2,  and,  iinally,  the  holding  of 
cash  has  been  reduced  over  £1  r,ooo  to  ^41,060.  Most 
of  the  investments  in  high-class  securities  have  been 
pledged  as  security  for  the  bankers'  loan.  As  to  the 
operations  of  the  year  the  gross  profit  was  ;^i3,38i 
lower  at _^ 1 86,646,  but  owing  to  an  increase  of  ;^4,iS7 
in  the  salaries,  rent,  rates,  taxes,  &c.,  and  of  no  less  than 
-;^i2,884  '"  t'lc  debenture  and  loan  charges,  only 
;Ji36, 285  is  available  against  ;,;^i67, 572.  The  dividend 
.on  the  deferred  shares  is  therefore  reduced  by  3  per  cent, 
to  7  per  cent.,  leaving  ;^4O,640,  or  ^6,285  more  to  be 
carried  forward.  Included  in  the  above-mentioned 
proiit  is  a  sum  of  ^^24,356  transferred  from  reserve  to 
cover  exceptional  trading  debts  which  could  not  in  any 
fairness — directors'  version — be  charged  solely  to  the 
profits  of  a  single  year.  On  the  whole  the  accounts 
seem  to  show  distinct  signs  of  weakness,  and  our 
remark  twelve  months  ago  that  the  company  had  about 
seen  its  best  day  seems  likely  to  be  justified  by  events. 
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SOUTH  AFRICA. 
The  way  these  goody-goody  philanthropists  have 
inteifered  with  Lord  Milner  is  enough  to  make  a  saint 
blaspheme.  Here  was  he  quietly  and  comfortably 
killing  off  the  Boer  population  in  his  murder  camps  at 
the  rate  of  338  per  1,000  per  annum,  with  the  promise 
of  more,  and  deftly  preparing  a  camp  in  a  Natal  swamp 
to  that  end,  when  down  upon  him  swoops  Mr.  Chamber- 
lain, spurred  by  the  soft-hearted  among  the  electorate, 
and  the  poor  man  has  been  obliged  to  raise  the  food 
rations,  so  that  the  cost  became  57d.  per  day  in  October 
against  4'24d.  per  day  last  July,  in  winter.  Worse  even 
than  this,  the  ladies'  committee,  sent  out  under  the 
presidency  of  the  slaughter-admiring  Mrs.  Fawcett, 
turned  against  him  and  emitted,  among  other  feats,  the 
following  recommendations  : — 

(1)  Throughout  the  hot  season,  a  ration  of  vegetables,  lime  juice, 
and  jam. 

(2)  In  winter  a  ration  of  some  kind  of  fat,  such  as  dripping  or 
lard. 

(3)  The  supply  of  fresh  meat  sliould  be  carefully  watched.  At 
Mafeking,  Johannet-burg,  and  Irene,  the  camps  have  been  for  some 
time  without  fresh  meal.  At  Johannesburg  we  were  informed  yes- 
terday by  the  Superintendent  that  scurvy  had  appeared.  "  Bully 
beef"  is  entirely  unsuitable  food  for  children.  They  will  be  unable 
to  withstand  the  attacks  of  disease  if  so  fed,  and  the  death-rate  will 
in  consequence  inevitably  be  high. 

(4)  Boilers  sufficient  to  boil  all  drinking  water,  a  water  engineer 
to  visit  the  camps. 

(5)  Public  bake-ovcns  in  all  camps.     Larger  rations  of  fuel. 

(6)  A  ration  of  milk  ready  mixed  with  water  for  every  child  up 
to  five  years. 

(7)  All  superintendents  should  have  strongly  represented  to  them 
the  great  importance  from  the  point  of  view  of  health  of  reducing 
to  the  smallest  possible  minimum  the  number  of  people  sleeping  on 
the  jjround.  They  should  urge  and  encourage  the  making  of  cheap 
bedsteads  in  camp. 

(8)  That  the  sale  of  "  Dutch  medicines "  in  camp  should  be 
definitely  prohibited. 

What  can  these  tenderly-nurtured,  high-sniffing  ladies 
have  been  thinking  about  ?  A  ration  of  "  jam  "  to  such 
wretches  as  the  Boers,  whom  we  ardently  and  with  the 
sanction  of  our  bishops  and  clergy,  or  most  of  them, 
desire  to  see  all  speedily  dead  and  done  with,  so  that 
more  stamps  may  drop  and  markets  "  boom  1 "  The  idea 


is  shocking  to  our  lacquer-gilt  imperial  sense,  which 
has  nothing,  thank  Mammon,  to  do  with  ht.imanity, 
mercy,  or  any  nonsense  of  that  sort.  In  consequence  of 
these  outward  interferences  the  death  rate  of  the  camps 
in  January  was  actually  brought  down  to  165  per  1,000 
for  the  entire  camp  population,  or  215  per  1,000  for 
children  under  twelve,  allowance  made  for  the  figures  that 
cover  December  29  to  February  i  inclusive.  This,  as 
the  Manchcsler  Guardian  points  out,  is  6  to  8  times  the 
normal  rate,  but  not  nearly  enough.  Altogether,  the 
same  paper  points  out,  we  have  only  made  away  with 
18,120  human  lives  out  of  the  average  of  about  ijo,ooo 
placed  in  our  camps  to  await  their  appointed  end.  This 
is  slow  work.  Happily  Lord  Milner  sticks  to  his 
Merebank  swamp  by  the  sea  in  Natal,  so  there  is 
still  hope,  unless  he  is  foolish  enough  to  adopt  the 
advice  of  the  ladies  and  say  "  no  more  Dutch  physic.'* 
It  is  really  intolerable  that  our  brand  new,  noble  German 
imperial  patriot  is  not  permitted  a  free  hand  in  cheap 
murder.  How  else  are  we  ever  to  have  done  with 
Boers,  and  have  peace  to  rig  markets  for  ever  ?  There 
is  actually  a  conceited  young  Boer  prisoner  writing  to 
friends  on  the  Continent  to  declare  that  his  fighting 
comrades  are  quite  happy,  and  able  to  keep  up  the 
shooting  for  another  fifteen  years  if  necessary.  He 
brags,  of  course,  but  all  the  same,  the  prospect  is 
wintry,  and  Lord  Kitchener  slow.  Pity,  then,  the  much 
enduring  Milner,  and  leave  him  in  peace  with  his 
methods  of  starvation.  Surely  he  has  reason  to  tell  Mr. 
Chamberlain,  as  he  does  in  his  telegram  of  the  13th  inst., 
that  this  and  that,  heat  and  what  not,  considered,  the 
death-rate  has  remained  singularly  low. 

There  would  seem  to  have  been  fewer  blacks  in  the 
way  of  our  columns  and  patrols  last  week,  for  Lord 
Kitchener's  "  bag "  is  wretched  at  the  money.  And 
what  means  this  fighting  near  Johannesburg  ?  Can  it 
be  that  the  great  army  guarding  the  mines  and  coercing 
the  workers  into  accepting  starvation  wages  in  order 
that  the  market  for  shares  may  prosper  had  to  be 
reduced  below  danger  point  in  that  last  vali.int  and 
ever-memorable  effort  to  cp.tch  De  Wet  ?  Never  mind, 
we  have  his  wife  safe  under  camp  guard,  to  the  great 
joy  of  the  Times,  the  Financial  News,  and  other  lofty 
patriots.  We  have  no  space  for  the  embellishment  of 
the  following  message  from  the  Commander-in-Chief 
provided  by  the  censored  Press  chorus,  but  they  are  up 
to  the  usual  mark,  you  may  be  sure.  Poor  fellows,  led 
into  the  trap  by  one  wily  Boer,  if  we  can  believe  the 
scribes. 

Pretoria,  F"ebruary  15,  740  p.m. 
On  February  12  Malta  Mounted  Infantry  battalion,  reconnoitring 
in  Zuikerboschrand,  found  Boers  in  considerable  numbers,  and, 
becoming  engaged  in  difficult  country,  lost  II  killed  and  abont 
40  wounded  before  they  could  fall  back  under  cover  of  block- 
houses. Kawlinson's  column  now  moving  against  Boers.  On 
February  10  party  from  South  African  Constabulary  line  on 
Waterval  River  encountered  superior  force  of  enemy  near 
Vantondersbek,  and  was  driven  back  with  loss. 

And  here  is  the  weekly  summary.  Actually  17  Boers 
killed  and  5  wounded  and  86  rifles  among  107  prisoners, 
or  were  the  rifies  partly  obtained  from  the  dead  and 
wounded  ?  How  many  of  De  Wet's  men  were  really 
accounted  for  ?  Lord  kitchener  takes  care  not  to  tell, 
and  Mr.  Brodrick  therefore  does  not  know.  His  lord- 
ship tells  us  nothing  worth  knowing  in  fact,  but  there 
was  a  poor  book-vendor  in  Cape  Town  fined  for  selling 
a  collection  of  old  Dutch  patriotic  and  national  songs, 
so  the  conquering  hero  trade  flourishes  still,  and  still,  as 
of  old,  thinks  it  can  triumph  over  the  spirit  of  man  by 
the  force  of  the  brute  beast. 

Residency,  Pretoria,  February  17,  1.5  p.m. 
During  past  week  columns  report  17  Boers  killed,  5  wounded, 
107  prisoners,  138  surrenders,  also  86  rifles,  2,800  rounds  small  arms 
ammunition,  139  waggons,  380  horses,  and  4.500  cattle.  In  Cape 
Colony  midland  area  is  clear,  Piet  Wessels'  >mall  commando  having 
been  pushed  west  across  main  line  near  Victoria  West.  Bulk  of 
enemy  on  this  side  are  now  between  Fraserburg  and  Threesisters. 
Commandos  of  Bowers  and  Theron  in  far  west  have  been  driven 
to  the  north  of  Vanrhynsdorp.  To  the  north-east  Boers  are  in 
small  scattered  parties  very  difficult  to  catch.  On  I4lh,  Gen. 
Elliott's  columns  from  Kroonstad.  in  conjunction  with  Col.  Barker's 
and  Gen.  C.  Knox  further  south,  began  working  east  to  Lindley- 
Bethlchem  blockhouse  line,  mo>t  of  cattle  above  reported  being 
taken  by  these  columns,  few  Boers  seen.  Col.  Rawlinson  has 
driven  Boers  east  from  Zuikerboschrand.      Field-Comet  Vander- 
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westhuizen  was  amongst  Boers  killed  in  action  witti  Malta  Mounted 
Infantry  on  the  12th.  Gen.  Spens,  co-operating  with  Gen.  Plumer, 
captured  12  Boers  to  the  south  of  .Amsterdam,  and  19  surrendered 
to  them. 

A  parliamentary  return  informs  a  patient  nation  that 
between  August  i,  1899,  when  our  South  African  garri- 
son numbered  9,940,  and  December  31  last,  our  total 
muster  of  killers  in  that  quarter  of  the  world  rose  to 
388,749  of  which  up  to  April  30  last  52,414  were  South 
African  Colonials,  blacks  we  presume  included,  and 
18,568  other  Colonials.  Out  of  this  number  5,231 
officers  and  men  have  been  killed  and  20,937  wounded. 
No  less  than  13,733  have  died  of  wounds,  disease,  &c., 
and  at  the  date  of  the  return  11,720  were  in  hospital 
in  South  Africa,  while  64,330  officers  and  men  had  left 
South  Africa,  sick,  wounded,  and  died  on  passage.  On 
January  i  last  the  British  and  Colonial  army 
still  in  the  country  numbered  237,800  of  whom 
are  estimated  57,300  were  Cape  Colonials,  town 
guards,  Sprigg's  blacks,  &c.;  13,650  Imperial  Yeomanry, 
5,400  volunteers,  and  19,750  militia.  The  other  141,700 
were  "  shilling-a-day  "  men.  It  is  not  stated  in  the 
return  that  had  all  this  238,000,  still  busy  in  the  murder 
line,  been  for  the  last  two  years  earning  Lord  Kitchener's 
regulation  white  man's  wage  in  the  Transvaal — 5s.  per 
day — they  would,  working  only  285  days  in  the  year, 
have  earned  nearly  ;^34,ooo,ooo  and  that  the  product 
of  their  labour  might  have  been  worth  to  the  world  any- 
thing from  ;^75,ooo,ooo  to  ;^ioo,ooo.ooo,  whereas  they 
have  already  cost  the  British  nation  more  than 
_^2oo,ooo,ooo  and  may  cost  it  twice  as  much  before  all 
is  over,  without  counting  the  toll  of  debt  interest  levied 
upon  our  labour,  for  all  time  to  come,  or  as  long  as 
credit  keeps  the  Empire  together.  But  the  Kaffir  Circus 
flourishes  and  one  gambler  there  "  made  a  fortune  of 
;^ioo,ooo  in  a  fortnight." 

Now  really,  you  know,  this  is  too  bad  !  What  were 
the  blockhouses  about,  the  perfect  cures  of  war  certified 
to  by  our  Mr.  Joseph,  that  this  kind  of  thing  should  have 
to  be  reported  by  the  ever  infallible  Commander-in- 
Chief  ? 

Pretoria,  February  19,  lo.o'p.m. 
General  Gilbert  Hamilton  reports  that  when  moving  on  Nigel 
yesterday,  he  engaged  the  enemy  at  Klippan,  when  part  of  the  2nd 
Dragoons,  becoming  detached  on  his  left,  were  surrounded  and  cut 
off.  Major  Feilden  and  Captain  Ussher  were  severely  wounded,  2 
men  killed,  six  wounded,  46  captured  and  since  released.  General 
Hamilton's  force  was  weak,  and  being  unable  to  dislodge  the  enemy 
from  their  strong  position  continued  the  march  to  Nigel.  Colonel 
Mackenzie,  operating  to  the  north  of  Lake  Banagher,  has  captured 
ten  prisoners. 

INDIA. 

Lord  Curzon's  message  this  week  is  dated  Febru- 
ary 15,  so  does  not  embrace  a  week  since  the  previous 
one.  But  the  gloom  deepens  every  hour  in  India. 
What  matter,  is  not  the  Simla  Government  sending 
home  the  "  profit  "  on  its  increasing  sweating  experi- 
ment in  gold,  ^500,000  at  a  time,  and  should  we  not 
therefore  rejoice  in  India's  prosperity  ?  Ah,  but  it  is 
gruesome,  though,  and  we  are  glad  to  see  that  the 
Indian  Famine  Union  has  no  intention  of  folding  hands 
and  sitting  still  under  Lord  George  Hamilton's  Jesuitry. 
Agitate,  agitate  ! 

No  rain.  Prospects  unaltered.  Distress  is  not  increasing  in 
Punjab,  where  prices  continue  low.  In  Native  States,  Rujputana, 
Central  India,  relief  is  being  gradually  extended,  chiefly  in  hilly 
tracts  near  Bombay  border.  Number  on  relief  works  and  gratui- 
tous relief  in  Bombay  rising  rapidly  ;  distress  mainly  localised  to 
Gujarat,  but  relief  operations  in  Ahmednagar  and  Khandesh 
expandmg.  Number  of  persons  in  receipt  of  relief  :  Bombay, 
183,000  ;  Bombay  Native  States,  34,000  ;  Baroda,  34,000  ;  Rajpu- 
tana,  21,000;  Punjab,  3,000;  Ajmer  Merwara,  ■5,000;  Central 
India,  27,000.     ToUl,  307,000. 


Critical  Index  to   New  Investments 

CROYDON  CORPORATION  THRKE  PER  CENT 
REDEEMABLE  STOCK,  1900. 
Applications  will  be  received  by  the  Union  Bank  of  London, 
Limited,  for  £380,000  of  the  above  stock,  which  is  issued  for  the 
repayment  of  temporary  loans  and  for  the  construction  and  com- 
pletion of  permanent  works  duly  authorised,  including  electric 
lighting,    electric  tramways,    waterworks,     &c.      The   stock   as 


regards  security  will  be  charged  in  the  same  manner  as,  and  will 
rank  pari  passu,  with  the  existing  £1,270,193  of  stock.  It  must  be 
redeemed  at  par  on  April  5,  i960,  but  may  be  repaid  at  par  after 
October  5,  1940,  upon  three  months'  calendar  notice  being  given. 
The  total  debt,  less  accumulated  sinking  funds,  is  £1,245,313,  and 
the  rateable  value  of  the  borough,  according  to  the  last  valuation 
list,  was  £893,874.  The  price  has  been  fixed  at  £96  per  cent.,  of 
which  the  last  instalment  is  not  due  until  April  21,  although  a  full 
six  months'  interest  will  be  payable  on  April  5.  Underwriters,  we 
suppose,  get  the  stock  at  95,  and  with  the  dividend  thrown  in  it 
will  net  the  borough  less  than  94. 

BUENOS  AYRES  AND  PACIFIC  RAIL-WAY  CO.,  LIMITED. 
This  company  has  been  and  still  is  busily  engaged  in  extending 
its  lines,  and  for  the  purpose  of  providing  for  the  work  on  and 
equipment  of  the  branches  it  offers  £195,000  at  4J  per  cent,  second 
debenture  stock  for  subscription  at  the  price  of  95  per  cent.  The 
new  issue  forms  part  of  a  total  of  £325,000,  authorised  in  connec- 
tion with  new  lines  constructed,  and  ranks  ^an  passu  with  the 
existing  £1,750,000  second  debenture  stock.  It  is  redeemable  at 
any  time  after  1906  on  six  calendar  months'  notice  at  105.  For  the 
year  ended  June  30,  1901,  the  profits  amounted  to  £268,473,  and  for 
the  previous  twelve  months  to  £258,656,  while  the  interest  required 
for  the  loan  capital  in  each  year  was  £178,750  and  £167,125  respec- 
tively. The  present  issue  will  increase  the  first-mentioned  sum  by 
£8,775,  so  that  there  is  still  a  good  margin  to  come  and  go  upon. 
Preference  in  allotment  is  to  be  given  to  existing  second  debenture 
stockholders,  and  there  will  probably  be  very  little  left  for  outside 
interests. 

GREAT  NORTHERN  RAILWAY  COMPANY. 
The  Union  Bank  of  London  and  Messrs.  Smith,  Payne,  &  Smiths 
were  authorised  to  receive  applications  for  an  issue  of  £750,000 
3  per  cent,  preference  stock,  forming  part  of  £[,500,000  authorised 
by  the  Companies  Act  of  1899  and  by  a  resolution  passed  at  an 
extraordinary  meeting  in  August  last.  The  price  was  fixed  at  £90 
per  cent,  payable  in  instalments  of  £5  on  application,  £25  on 
February  26,  and  two  of  £30  each  on  March  20  and  April  17,  and 
as  the  existing  3  per  cent,  preferences,  which  rank  in  priority  to 
this  issue  are  quoted  at  94-97  and  9295  respectively,  while  over 
£500,000  was  paid  last  year  on  the  ordinary  stock,  the  new  stock 
looks  a  rather  attractive  investment,  yielding  £3  6s.  8d..  per  cent. 
A  full  six  months'  dividend  to  June  30  will  l>e  paid  in  August.  And 
the  thing  should  be  good  for  a  few  years  at  least. 


Company  Reports  and  Balance  Sheets. 

*,*  The  Editor  will  be  much  obliged  to  Secretaries  of  Joint  Stock 
Companies  if  they  would  kindly  forward  copies  of  Reports  and 
Balance-sheets  direct  to  the  Office  of  The  Investors'  Review, 
Xorfolk  House,  Norfolk-street,  W.C .,  so  as  to  insure  prompt  notice 
in  these  columns. 

Cambrian  Railways. 

Gross  receipts  for  the  six  months  ended  December  31,  ;^i86,440  ; 
increase,  £7,408  ;  working  expenses,  £110,066  ;  decrease,  £4,149  ; 
ratio  of  expenses  to  gross  receipts,  59*04  per  cent,  against  63  7  per 
cent.  Passengers,  parcels,  mails,  &c.,  advanced  £4,592,  and 
minerals  £3,595,  while  small  decreases  of  £481  and  £298  occurred 
in  merchandise  and  live  stock  and  miscellaneous  income.  The 
decline  in  expenditure  was  made  up  by  locomotive  power  £1,107, 
maintenance  of  way  £2,095,  traffic  and  general  outlay  £384,  and 
miscellaneous  charges  £563.  The  increase  on  net  revenue  of 
£11,557  was  largely  neutralised  by  the  fact  that  the  balance  from 
last  account  was  £5,439  lower  at  £4,815,  and  the  available  sum  is 
therefore  only  £6,118  better  at  £81,189.  After  meeting,  as  last  year, 
the  interest  on  the  "  A,"  "  B,"  "  C,"  and  "D  "  debenture  stocks,  a 
sum  of  £6,500  is  placed  to  general  renewal  suspense  fund  against 
nothing,  and  £5,541  is  carried  forward.  Capital  expenditure  was 
moderate  at  £11,655,  but  too  large  a  proportion  was  on  working 
stock.  In  the  present  six  months  £18,020  will  be  disposed  of,  and 
the  debit  to  capital  account  is  £121,098. 

Brecon  and  Merthyr  Tydfil  Junction  Railways. 
Gross  receipts  for  the  six  months  to  December  31  £51,865, 
increase  £1,019  I  expenditure  £32,572,  increase  £758  ;  ratio  of 
expenses  to  gross  revenue  62-88  per  cent.,  against  6274  per  cent. 
The  net  revenue  was,  therefore,  £261  better,  but  balance  brought 
forward  was  only  £262,  and  nothing  was  received  on  general 
account,  so  that  the  available  sum  is  £19,555,  a  decline  of  £144. 
After  deduction  of  rent  charges  and  Rumney  preference  dividend 
this  sum  is  sufficient  to  pay  the  full  interest  at  the  rate  of  4  per  cent, 
per  annum  upon  the  "A"  and  "B  "  debenture  stocks,  carrying  for- 
ward £159.  The  "A"  payment  can  be  made  forthwith,  but  with 
regard  to  the  "  B "  stock  the  directors  are  advised  they  cannot 
appropriate  ithe  payment  of  2  per  cent,  earned  any  particular 
period  until  the  scheme  for  the  capitalisation  of  the  arrears  of 
interest  outstanding  to  June  30,  1901,  on  the  stock  has  been  settled. 
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It  is,  of  course,  quite  a  technical  point,  as  should  the  scheme  go 
through  the  payment  will  be  made  for  the  half-year  just  closed, 
while  should  it  be  rejected  it  will  merely  be  appropriated  to  earlier 
arrears.  Nothing  at  all  was  spent  on  capital  account  in  the  six 
months,  and  the  estimate  for  the  period  now  current  is  only  ;£8,236. 
The  Powell  Duffryn  Steam  Coil  Company  commenced  raising 
coal  from  their  new  colliery  at  Aberljargord  last  month,  and 
although  the  quantities  are  at  present  small,  a  large  traffic  may  be 
expected  from  that  quarter. 

Cleator  ano  Workington  Junction  Railway. 
Gross  receipts  for  the  half-year  ending  December  31  amounted  to 
^^28,310,  compared  with  ;f26,955,  increase  £1,355.  Expenditure 
came  to  £18,202  against  £17,637,  increase  £565.  Katio  of  expendi- 
ture to  receipts  6229,  against  65-43.  The  greatest  improvement  was 
in  the  mineral  traflic,  which  increased  £1,938,  from  £21,578  to 
£23,516,  parcels,  horses,  carriages,  &c.,  giving  £145  more,  and 
passenger  traffic  £114.  On  the  expenditure  side  the  largest  increases 
were  in  locomotive  power,  £370— the  saving  in  coal  being  only 
£13,  and  wages  being  chiefly  responsible  for  the  rise — and  £1,161 
in  traflic  expenses.  Law  charges  have  been  reduced  £210  and 
rates  and  taxes  £115,  whilst  in  maintenance  of  way  there  has  been 
a  saving  of  £675,  The  other  items  show  little  or  no  change.  The 
directors  are  still  charging  to  capital  money  that  should  come  out 
of  revenue,  for  during  the  half-year  £563  was  spent  on  capital 
account  on  lines  open  lor  traffic  in  working  stations  and  buildings. 
A  larger  sum  is  to  be  spent  during  the  current  half-year,  viz., 
£2,000,  nearly  the  whole  of  it  on  "  works."  We  must  give  them 
credit,  however,  for  taking  out  of  revenue  £1,122  for  repairs  and 
renewals  at  Distington  station.  The  balance  available  for  dividend 
is  £7,626,  against  £6,933,  and  out  of  it  a  dividend  of  2  per  cent,  is 
paid  on  the  ordinary  stock,  or  i  per  cent,  more  than  a  year  ago. 
Balance  carried  forward  £537,  against  £385.  Dividend  payable 
March  i. 

International  Bank  of  London. 

In  their  repot  t  for  the  twelve  months  ended  December  31  the 
directors  express  their  pleasure  that  the  business  of  the  bank  is  pro- 
gressing in  a  satisfactory  manner,  which  seems  somewhat  strange 
seeing  that  profits  fell  away  rather  sharply.  After  making  pro- 
vision for  bad  and  doubtful  debts  the  gross  income  was  £30,915, 
and  the  net  £i6,88«  inclusive  of  £1,258  brought  forward,  against 
£21,558  net  for  1900.  As  the  dividend  is  maintained  at  the  usual 
rate  of  5  per  cent,  per  annum,  the  reserve  gets  £700  only  against 
£■5,300,  and  the  halance  over  is  reduced  to  £1,188.  Acceptances 
and  creditors  on  current  accounts  have  further  advanced  to 
£2>337,S77,  t>ut  cash  at  bankers,  at  call,  and  short  notice  is  a  trifle 
down  at  £162,166.  Consols  and  War  Loan  at  cost  amount  to 
.£541647 — what  is  the  depreciation  ? — bills  receivable  have  fallen 
sharply  from  £724,235  to  £560,081,  and  there  is  a  corresponding 
rise  in  the  debtors  on  current  accounts,  loans,  &c.,  of  £242,670  to 
£1,904,546.  The  paid-up  capital  of  the  bank  is  £300,000,  and  the 
reserve,  recommended  addition  included,  comes  to  just  £26,oco,  a 
terribly  poor  proportion. 

Anglo-Foreign  Banking. 
In  the  year  ended  December  31  gross  profits  amounted  to 
£51,646,  and  net  to  £32,534 — rather  a  sharp  relapse  compared  with 
the  preceding  twelve  months.  Nevertheless,  the  dividend  and 
bonus  are  maintained  at  los.  per  share,  or  a  little  more  than  7  per 
cent.,  but  the  reserve  suffers  for  this,  and  gets  nothing,  against 
£S,ooo  for  1900.  By  this  means  the  balance  to  next  account  is 
raised  slightly  to  £6,414.  Liability  on  bills  negotiated  has  further 
advanced  to  £2,115,233.  Cash  and  loans  for  short  periods  have 
risen  smartly  to  £380,626,  bills  receivable  and  foreign  bills  are 
£34Si343  lower  at  £440,526,  and  investments  have  advanced  from 
£196,545  to  £312,420,  changes  which  mean  increased  strength. 

RoBARTS,  Lubbock,  &  Co. 
On  January  31  this  bank  had  liabilities  to  the  public  of  £3,303,268 
and  a  paid-up  capital  and  reserve  fund  of  £500,000.  Against  these 
the  cash  in  hand  and  at  Bank  of  England  was  £760,252,  a  highly 
satisfactory  proportion  of  the  current  and  deposit  accounts.  Cash 
at  call  and  short  notice  came  to  £524,400,  investments,  including 
£507,688  Consols,  National  War  Loan,  and  Exchequer  bonds,  to 
£729,130,  bills  discounted,  loans,  and  advances  to  £1,659,740,  and 
freehold  bank  premises  stood  at  £129,746,  all  which  seems  to  indi- 
cate a  very  healthy  position. 

Anglo-Calieornian  Bank. 
The  business  of  this  institution  expands  rapidly,  and  in  the 
quarter  ended  December  31  it  earned  a  gross  profit  of  £78,351. 
Deducting  all  outgo  £51,636  remains  as  net  profit,  inclusive  of 
£11,134  brought  forward.  For  1900  the  balance  over  was  £46,116, 
with  £9,504  brought  in,  so  that  last  year  was  better  by  £3,890,  and 
as  1900  was  £10,429  in  advance  of  1899  it  will  be  seen  that  in  two 
years  the  bank  has  increased  its  revenue  by  £14,319.  After  paying 
the  usual  6  per  cent,  dividend  it  is  proposed  to  place  £25,000  to 
reserve,  and  to  carry  forward  £8,653.  I-^st  year  £17,000  was  added 
lo  the  savings,  so  that  the  sum  of  £42,000,  taken  from  reserve  to 
extinguish  the  deferred  shares,  is  already  replaced.  A  slight  con- 
traction is  seen  in  the  bills  payable,  current  deposit,  and  other 
accounts  to  £2  492,277,  and  on  the  other  side  bills  receivable,  &c., 
are  down  £200,819  at  £1,712,217.  Cash  at  bankers,  in  London  and 
the  United  States,  in  hand,  at  call,  and  short  notice  stands  at 
£919,425,  and  bullion  in  hand  and  in  transit  reaches  £179,367, 
together  £1,098,792.  There  are  also  investments  to  the  amount  of 
£66,128,  and  the  position  seems  a  sound  one. 

Boddinoton's  Breweries,  Llmiteh. 

In  the  year  ended  December  31  last  this  company  made  a  net 
profit  of  £48,700.    Adjusting  the  account  with  the  balance  of  £1,588 


brought  in,  this  profit  represents  a  decline  of  £970  on  that  for  the 
previous  year,  so  that  the  company  is  still  going  backwards.  Its 
board,  however,  is  able  to  pay  8  per  cent,  for  the  year,  after  making 
the  usual  provision  for  depreciation,  viz.,  2^  per  cent,  on  brewery 
properties,  and  10  per  cent,  on  plant  and  machinery,  and  after 
putting  £6,000  aside  to  leased  houses  and  goodwill  account.  With 
this  sum  that  account  should  be  in  a  sense  extinguished,  but  this 
means  that  the  reserves  have  all  been  utilised  to 
wipe  it  out,  and  it  is  to  be  hoped  that  the  directors 
will  not  neglect  in  future  years  to  build  up  a  substantial  further 
reserve  to  be  invested  for  the  security  of  the  shareholders.  As  it 
stands  the  working  account  of  the  business  does  not  indicate  great 
free  wealth.  Ca?h  in  hand  is  only  £2,025,  ''"t  t*is  debts  due  to  the 
company  amount  to  £82,571,  compared  with  £47.339  due  by  the 
company.  Why  has  it  been  necessary  to  add  £25.544  to  the  capital 
account  for  further  properties  acquired,  thereby  bringing  the  total 
figure  up  to  £764,480  ?  Is  the  tied  house  and  hotel  business  so 
profitable  that  this  investment  can  be  looked  upon  as  prudent  ? 
After  meeting  directors'  fees,  the  balance  to  carry  forward  will  be 
£625  against  £1,588  brought  down.  Any  further  diminution  in 
profits  must  therefore  involve  a  further  reduction  in  the  dividends, 
and  we  think  that  probable  in  any  event. 

Marconi's  Wireless  Telegraph  Ccmpany. 
An  alleged  firm  market  for  Marconi  shares  and  a  decidedly  heavy 
one  for  cable  company  securities  was  the  outcome  of  the  annual 
gathering  of  this  undertaking  on  Thursday.  Mr.  Guglielmo 
Marconi  made  a  lengthy  speech  naturally  enough  extolling  the 
merits  of  his  system  of  wireless  telegraphy,  and  yet  with  it  all — 
and  it  does  sound  wonderful — we  would  not  throw  away  our  wire 
telegraph  stocks  in  a  hurry.  The  invention  is  perhaps  making 
rapid  strides,  but  a  good  deal  of  money  is  disappearing  in  the  pro- 
cess, and  looked  at  from  a  purely  commercial  standpoint  the  pre- 
vailing quotation  of  £3  per  share  discounts  a  lot  of  possi- 
bilities. Let  us  see  what  was  done  in  the  twelve  months 
to  September  30  last.  Sales  and  royalties  amounted  to 
£11,642,  and  by  adding  on  transfer  fees,  interest,  discount,  and  ex- 
change, we  arrive  at  a  total  revenue  of  £12,766.  Then  stock  at 
September  30,  £9,270,  is  brought  into  the  profit  and  loss  account, 
making  £22,036  in  all.  This  being  so,  stock  at  September  30,  1900, 
£9,111  must  be  deducted,  and  as  purchases  and  wages  reached 
£11,663,  the  total  outgo  on  these  two  items  was  £20,774.  But 
apparatus,  masts,  &c.,  at  stations  September  30  last,  valued  at 
£4,375,  have  been  transferred  to  plant— in  other  words,  charged  to 
capital — leaving  the  net  deduction  at  £16,399.  'Then  direc- 
tors' remuneration  required  £1,350,  salaries  £3,785,  experi- 
mental work  £1,348,  travelling  expenses,  law  charges,  rents,  rates, 
taxes,  and  sundry  expenses,  £7,247,  and  £4,994  was  allowed  for 
repairs  and  renewals,  doubtlul  debts,  and  depreciation  of  plant, 
machinery,  &c.,  or  £35,125  in  all.  The  loss  on  the  year's  deprecia- 
tion was,  therefore,  £13,089,  making  the  total  debit  to  date,  £37i947- 
It  will  be  surprising  if  this  adverse  balance  is  not  very  largely 
added  to  before  it  can  be  reduced,  that  means  a  lot  of  leeway  to 
make  up  before,  say,  20  per  cent,  dividends  to  justify  the  present 
price  can  be  paid.  We  have  not  space  to  set  forth  the  work  accom- 
plished in  the  period  under  review,  but  it  seems  to  be  of  a  solid 
character,  and  wireless  telegraphy  has  undoubtedly  come  to  stay. 
In  view  of  the  extreme  value  to  the  company  of  Mr.  Marconi's 
services,  the  directors  considered  it  right  to  take  out  an  insurance 
policy  on  his  life  for  £150,000  for  three  years. 

Westminster  Electric  Supply  Corporation, 
This  undertaking  is  increasing  its  business  in  a  highly  satisfactory 
manner,  and  the  supply  of  current,  which  on  December  31,  1900, 
was  provided  for  the  equivalent  of  469,589  lamps  of  8  c.p ,  had 
increased  by  the  end  of  last  year  to  the  equivalent  of  533462  lamps, 
of  which,  approximately,  8,020  lamps  are  due  to  public  lighting. 
At  the  present  moment  there  are  on  circuit  the  equivalent  of 
540,724  lamps,  and,  seeing  applications  have  lieen  received  for  a 
further  5,996  lamps  of  8  c.p.,  the  current  year  should  bring  another 
notable  advance.  The  revenue  from  all  sources  was  £176,252,  of 
which  £162,086  came  from  the  sale  of  current  by  meter,  £5,743 
from  public  lighting,  and  the  balance  from  meter  rents,  supply  of 
steam,  &c.  Total  outgo  was  £118,359,  generating  costing  £58,880, 
including  repairs  and  maintenance  £7,455,  rates  and  taxes  were 
seriously  high  at  £10,661,  management  called  for  £12,293,  sinking 
fund  required  £2,500,  and  £23,679  was  allowed  for  depreciation. 
The  result  is  a  net  revenue  of  £57,893.  For  the  year  1900  the  gross 
income  was  £151,095,  and  the  net  £58,681,  so  that  it  cost  the 
company  £25,946  more  to  earn  an  additional  £2>i5"-  The 
continued  high  price  of  coal  and  the  great  increase  in 
rates  and  taxes  are  held  responsible  for  this.  Including 
£3,860  brought  forward,  interest,  rates,  &c.,  the  total  balance 
is  £67,504,  and  after  meeting  interest  on  own  debentures,  the  half- 
share  guarantee  on  Central  Electric  debentures,iand  other  payment, 
there  is  £56,899  to  divide.  The  board  is,  therefore,  in  a  position  to 
repeat  the  loj  per  cent,  dividend  paid  Jast  year,  carrying  forward 
£2,643.  Naturally  enough  the  capital  account  is  not  yet  closed,  and 
the  £150,000  in  preference  shares  authorised  and  allotted  in 
December  last  will  be  expended  in  providing  plant,  mains,  &c.,  to 
meet  the  company's  increasing  business.  Further,  this  ccmpany 
and  the  St.  James's  Hall  and  Pall  Mall  Electric  Company  have  seen 
fit  to  guarantee  principal  and  interest  on  an  issue  of  £250,000  4  per 
cent,  debenture  stock  of  the  Central  Electric  Supply.  As  is  well 
known  the  company's  works  are  at  St.  John's  Wood,  and  it  is 
expected  that  the  concern  will  be  ready  to  supply  energy  to 
the  Westminster  and  St.  James'  Companies  by  the  ensuing 
winter.  For  the  information  of  shareholders  a  slatement 
of  accounts  as  at  December  31  last  is  published.  It  shows 
issued  share  capital  £100,000,  above-mentioned  deljenture 
stock  £250,000,  premium    on  latter  £7,500,  and    interest  £370. 
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Against  this  (he  lands  acquired  account  for  ^I35i695.  a  s"™  °^ 
£6o,5gi  has  been  spent  on  works,  building,  machinery,  mains,  &c., 
interest  takes  ^9,833,  expenses  of  debenture  issue' ;f  2, 195,  and  there 
is  a  balance  of  ;^i  29,556,  presumably  in  cash.  A  glance  at  the 
Westminster  balance-sheet  shows  that  on  December  31  the  capital 
account  was  overspent  ;£^52,203,  money  provided  by  a  temporary 
loan  from  bankers,  ;t45,ooo.  This  has  been  repaid  since,  doubt- 
less out  of  the  proceeds  of  preference  share  issue.  The  depreciation 
account  now  stands  at  ;£85,259,  sinking  fund  at  ;^i8,033,  and  reserve 
at  ;^io,54o,  or  ;^'ii3,83J,  and  although  we  should  like  to  see  the 
reserve  grow  faster,  it  must  not  be  overlooked  that  there  are  no 
intangible  assets  of  any  kind.  The  company's  interest  in  the 
Central  Electric  Company  is  down  at  ;£76,o2i,  and  other  invest- 
ments at  cost  come  to  ;f  21,212. 

John  Moir  &  Son. 
Sensibly  capitalised,  this  undertaking  continues  to  make  a  first- 
rate  appearance,  notwithstanding  that  Government  orders  during 
igot  were  less  than  in  the  preceding  twelve  months.  After  meeting 
alt  charges  and  allowing  a  much  larger  sum  of  ;f2,922  for  repairs 
and  renewals,  the  net  profit  comes  out  at  ;f  16,148,  against  £i4,459- 
Provision  for  expiring  leases,  depreciation,  &c.,  is  allowed  to  the 
extent  of  ;f2,5oo,  debenture  interest  absorbs  ^1,500,  and  ;f  12,148  is 
left.  The  ;£2,740  brought  forward  makes  this  ;f  14,887,  and  the 
directors  are  again  in  a  position  to  give  the  shareholders  a  10  per 
cent,  dividend  in  addition  to  a  5  per  cent,  bonus.  The  alterations 
to  the  London  premises  alluded  to  in  the  last  report  have  been 
completed,  and  the  factory  is  thereby  considerably  improved  and 
trade  facilitated.  Further  alterations  and  extensions  are  in  contem- 
plation in  order  to  provide  additional  accommodation  necessitated 
by  the  increase  in  business.  With  this  outlay  in  view,  and  in  order 
to  accumulate  funds  towards  the  redemption  of  the  debenture  issue 
the  directors  take  advantage  of  the  satisfactory  trading  to  place  an 
extra  ^2,000  at  £4,500  to  reserve.  Even  then  the  balance  over  can 
be  slightly  increased  to  £2,888.  The  accounts  call  for  very  little 
comment.  Trading  balances  are  favourable,  £20,266  is  held  in 
cash,  and  stocks  stand  about  the  same  as  last  year.  They  look 
rather  high  at  £58,139,  considering  that  the  total  assets  aggregate 
£157,782  only,  but  the  directors  state  that  they  are  taken  at  cost  and 
are  in  first-class  condition. 

William  Griffiths  &  Co. 
The  report  for  the  year  ending  October  31  last  shows  a  gross 
profit  of  £40,500,  or  a  net  profit  of  £19,888,  after  deducting  trade 
expenses,  salaries,  discounts,  law  costs,  directors'  fees,  depreciation, 
and  reserve   funds,  &c.    Out  of  this  the  directors  recommend  a 
dividend  of  10  per  cent,  per  annum  on  the  ordinary  shares,  leaving 
a  balance  of  £6,786  to  be  carried  forward,   subject   to    further 
managerial  remuneration   amounting  to  £730,   which   is  payable 
upon    a    dividend    of    10    per   cent.     The    directors    boast    that 
"  with    a    view   to    establishing    the    company's    position    on    a 
sound    financial    basis    for    the     future,    they    have    thought    it 
desirable    to    make    the    most    liberal    provision    possible   under 
all  headings.     It  is  estimated  that  about  £3,000  has  been  expended 
upon  improvements  in  the  company's  properties,  which  has  been 
charged  to  revenue   and  the  sum   of   £2,721   has  been  allowed 
for     depreciation      upon      the     plant      and      tools,      notwith- 
standing that  their  standard  has   been    fully  maintained   out  of 
revenue."     But  this  is  not  borne  out  by  facts.     Not  a  penny  is  put 
aside  for  reduction  of  goodwill,  which  figures  at  £49,733,  nor  for 
redemption  of  capital,  which  is  necessary  in  a  depreciating  pro- 
perty like  quarries,  nor  anything  towards  building  up  a  reserve 
fund.     The  only  reserves  are— one  for   bad  and  doubtful  debts, 
another  for  income  tax,  and  a  third  to  reduce  the  Guernsey  working 
capital  to  currency.  And  these,  together  with  the  depreciation  fund, 
are  not    invested  outside  the    company.      Such   is  the  manner 
in  which  the  directors  are  safeguarding  the  future  and  solidifying 
Yythe  company's  financial  position.      And   with   all  this  they    are 
home"?"^  increasing  the  burden  of  capital,  for  they  have  decided  to 
.    'he  remaining  unissued  share  capital,  viz.,  1,004  preference 
meni  in  go  £5  each  and  1,526  ordinary  shares  of  £5  each.     So  the 
therefore   rejblis  far  in  excess  of  the  company's  real  capabilities  and 
gruesome,  thouglY/'^  *  s°""'l  financial  position.    Sundry  creditors 
Indian  Famine    Unit?'  ^'^^'3^4  and  against  this  sundry  debtors  and 
^nH  «itfino  cfill  „r,Har  ?'  £^°A13,  and  cash  in  banks  and  in  hand 
and  sitting  still  under  L^arded  with  a  little  more  satisfaction. 
Agitate,  agitate  ! 
''         '    °  -ANENT   Building  Society. 

P„^?,,r'";»  Prospects  unaltered,  subscriptions  on  investing  shares 
Punjab,  where  prices  continue  low.  ^^awn  by  members  was  £48,7-'7 
Central  India,  relief  is  being  graduall.on.gufan  increase  of  £,oi  al? 
ion,  rJJw  •  r''l'"'°''^^'-  ^"'"''^'  department  was  £80,927  ;  the 
Gufara  h'„t  r^lTi?^''  ""r^  rapidly  :cthe  total  at  the  credit  of  deposi 
?vn^,nHl'n»  V  ^1°"^"°"'  '".Ah',9io.  The  amount  advanced 
expanding.      Number  of  persons  in   re^  nrot^ertv  was  JT-i^a  711     rvZ. 

tanr2i'ooo"'p"  ^f'  States  34,000  ,n^'h%:a"4\l'i96,S 

ndta'rCn'    rl'^^f^'-,  1'°°°'   '^J'""  ^for  interest  came  to    £62,932 

India,  27,000.     Total,  307,000.  interest  to  depositors  were 

year,  including  the  balance 

)2o,  raising  the  total  from 

^    ■•■        ,    ,       ,  057-     The  profit  paid  has 

OntlCal    InaeX     to     New    |  .^ares,  and  the  maxlipum 

"res  of  subsequent  issues. 

CROYDON    CORPORATION    THREE,  and  adding  £3,000  to 

REDEEMABLE    STOCK     i.  *"'°  y^^""^'  hence,  thus 

Applications  will  be  received  by   the   Union  If  Jlj^^'^aVa't 

Limited,  for  £380,000  of  the  above  stock,  whic  £80. 

repayment  of  temporary  loans  and  for  the  cono. 

pletion  of  permanent   works  duly  authorised,  o  quite  so  well  in  the 
lighting,    electric  tramways,    waterworks,     &ceceding twelvemonths, 


the  profit  on  trading  showing  a  reduction  of  £3,113  at  £37,284. 
Transfer  fees  £25  and  balance  from  last  account  £^5^  increase 
this  to  £37,309,  against  £41,196.  Debenture  and  preference 
interest  having  been  met  or  provided  for,  dividends  aggre- 
gating 10  per  cent,  are  paid  on  the  ordinary  shares,  £5,000  goes  to 
reserve,  £300  to  benevolent  fund,  and  the  largely  increased  sum  of 
£2,145  remains  to  be  carried  forward.  Last  year  the  reserve  fund 
received  no  addition,  but  a  sum  of  £10,000  was  applied  in  reduction 
of  the  debentures,  bringing  their  total  to  £50,000,  as  compared  with 
the  original  amount  of  £150,000.  The  directors  hope  to  extinguish 
this  debt  entirely  during  the  next  five  years  by  the  payment  of 
£10,000  annually.  During  January  the  board  invited  subscriptions 
for  5,500  new  shares  at  a  premium  of  £5  per  share.  They  were 
all  allotted,  and  the  premium  will  be  carried  to  reserve.  That  fund 
already  stands  at  £104,696,  and  when  the  premiums  are  added  will 
amount  to  £132,196,  a  highly  satisfactory  figure.  Trade  debts  come 
to  £2,278  only,  and  other  creditors  to  £2,872,  a  mere  £5,150  in  all. 
Against  this  debtors  stand  at  £28,206^  cash  at  £42,067,  and  high- 
class  investments  at  £17,517,  a  wonderfully  sound  position. 

North's  Navigation  Collieries  (1889),  Limited. 
The  total  output  of  coal  during  the  twelve  months  ended  Decem- 
ber 28  was  1,230,777  tons,  compared  with  1,108,903  tons  in  the  pre- 
ceding year,  but  the  coke  made  was  only  81,964  tons,  against 
129,644  tons.  After  meeting  all  expenses  of  working  the  business 
earned  a  trading  profit  of  £116,733,  which  rentals,  royalties,  &c., 
increased  to  £125,062.  Directors'  ordinary  fees  come  to  £1,650,  and 
£2,250  was  voted  specially  to  them  at  the  last  annual  meeting,  so 
that  the  available  sum  is  reduced  to  £121,162.  Preference  dividend 
having  been  provided,  two  dividends  of  5s.  each  and  two  bonuses 
of  the  same  amount  are  declared  on  the  ordinary  shares,  making  a 
total  return  of  20  per  cent.,  being  10  per  cent,  less  than  for  1900.  A 
sum  of  £20,000  is  placed  to  reserve,  and  the  balance  forward  in- 
creased from  £9,209  to  £11,209.  The  lesser  make  of  coke  was  due 
to  the  improved  demand  for  all  classes  of  small  coal  enabling  the 
company  to  obtain  a  better  market  for  it  than  converting  the  same. 
Last  year  no  less  a  sum  than  £72,000  was  added  to  the  accumula- 
tions, besides  £20,000  written  ol^  the  works  and  properties  account, 
but  profits  then  were  quite  abnonral,  owing  to  the  boom  prices 
previously  ruling,  especially  for  high  class  steam  coal.  The 
reserve  now  stands  at  £100,000,  and  as  the  company  possesses 
£55,000  in  Consols  and  National  War  Loan,  besides  £61,294  '" 
cash,  the  position  is  a  healthy  one.  A  small  loss  on  the  Consols 
ought  to  be  written  off  Considerable  additions  to  and  renewals  of 
plant  and  machinery  have  been  made  during  the  year,  which  have 
been  debited  to  revenue. 

British  Land  Company. 

The  twelve  months  to  December  31  yielded  rather  less  satisfactory 
results  than  we  are  accustomed  to  from  this  undertaking.  Profit  on 
estates  amounted  to  £15,356,  and  with  £6,901  brought  forward  the 
available  sum  comes  to  £22,257,  against  £25,804.  It.  is,  therefore, 
proposed  to  drop  the  is.  bonus  and  give  shareholders  only  the 
regular  dividend  of  5  per  cent.,  carrying  forward  a  somewhat 
smaller  amount  of  £7,257.  The  balance  of  advances  brought  for- 
ward at  the  end  of  1900  was  £44,030,  a  further  sum  of  £63,526  was 
lent  during  the  year,  and  interest  gave  £2,574,  making  £110,129  in 
all.  Against  this  advances  repaid  reached  a  total  of  £56,092,  leaving 
£54,038  outstanding  at  the  end  of  the  year,  a  very  satisfactory 
account.  Likewise  the  purchases  of  land.  On  Decemt)er  31 
£111,611  was  owing  the  company,  further  sales  were  £37,698,  and 
interest  came  to  £5,060.  On  the  other  hand,  payments  for  the 
twelve  months  were  £57,572,  leaving  landholders  in  debt  to  the 
company  to  the  extent  of  £96,797.  Three  fresh  estates  were  pur- 
chased, viz.,  Edmonton  No.  3,  Exmouth  and  Sutton  No.  2. 

Merchants'  Trust. 

With  commendable  foresight  the  directors  of  this  always  well  con- 
ducted undertaking  evidently  took  full  advantage  of  the  American 
Railway  boom  to  realise  some  of  their  more  speculative  Yankee 
holdings,  and  the  result  is  seen  in  a  great  augmentation  of  profit 
for  the  twelve  months  to  January  31.  It  came  to  £205,959  against 
£1331815,  no  less  a  sum  than  £106,255  or  £70,423  more  coming 
from  profit  on  sale  of  securities.  Straightaway  this  large  amount  is 
placed  to  reserve,  and  after  meeting  all  charges  and  paying  detien- 
ture  interest  £57,845  is  left,  say  £900  less.  Adding  on  £30,000 
brought  forward  there  is  a  disposable  total  of  £87,845.  Interest 
on  preferred  stock  having  been  met,  the  ordinary  stock 
dividend  is  maintained  at  last  year's  increased  rate  of  6  per  cent,  a 
further  £9,224  goes  to  reserve,  and  the  sum  carried  out  is  the  same 
as  that  brought  in,  viz.,  £30,000,  equivalent  to  another  6  per  cent, 
on  the  ordinary  stock.  The  directors  have  seen  fit  to  write  down 
the  investments  of  the  company  by  £65,479,  but  even  then  the 
reserve  stands  at  £100,000  against  £50,000.  And  the  good  fruits  of 
the  policy  are  apparent  in  the  fact  that  the  assets,  based  on  quota- 
tions of  January  31,  after  providing  for  all  liabilities,  including  the 
debenture  stock,  show  a  surplus  over  the  whole  of  the  capital  stock, 
reserve  account,  and  amount  carried  forward.  A  complete  list  of  the 
investments  is  appended  to  the  report,  and  altogether  the  display 
is  an  excellent  one. 

Fuller's,  Limited. 
This  concern  sold  its  candies  and  other  sweetmeats  to  such  pur- 
pose in  the  twelve  months  to  December  31  that  it  earned  a  gross  profit 
?f  £20,174,  and  anet  revenue  of  £1 1,030,  against  £16,012  and  £17405 
in  the  preceding  year.  The  shareholders,  by  having  a  24  per  cent. 
bonus  added  to  their  10  per  cent,  dividend,  reserve  a  portion  of 
the  increased  income,  and  the  remainder  is  used  in  improving  the 
financial  position.  A  sum  of  £2,655,  or  £155  more,  is  placed  to 
reserve,  £2,375  is  written  off  goodwill,  against  no  such  allocation 
for  1900,  and  the  balance  forward  slightly  advanced  to  £1,268. 
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After  the  proposed  reduction  the  goodwill  account  will  stand  at 
;^ro,ooo,  out  of  total  assets  of  Z^j9,494,  and  while  the  amount  cannot 
be  considered  excessive,  we  hope  further  progress  will  be  made 
when  opportunity  occurs.  Among  the  assets  is  an  item — general 
improvements,  ;^6,9I2 — a  rather  vague  term,  and  we  note  that  only 
/'l,l93  is  held  in  cash.  The  company  should  try  to  improve  its 
balance-sheet  by  having  more  liquid  resources  at  disposal.  The 
reserve,  for  instance,  ouglif  to  be  invested  outside  the  business. 

City  Oi-hces  Co.,  Limited. 

During  the  twelve  months  ended  December  31  this  company 
received  for  rents,  gas,  use  of  lifts,  &c.,  a  sum  of  .^46,76^,  transfer 
fees  gave  ;^8  and  .^389  was  brought  forward,  making  ;^47,t65  in 
all.  Ground  rents,  rates  and  taxes,  interest  on  debenture  stock,  and 
all  ottier  outgo  made  away  with  £39,745.  leaving  ;£7,420  to  be  dealt 
with.  Interim  dividend  of  4s.  per  share  an;',  final  of  4s.  6d.  per 
share  now  proposed,  making  a  total  of  8s.  6d.  for  the  year,  absorbed 
£j,22S,  and  ^195  is  carried  forward.  The  company's  freehold  and 
long  leasehold  properties  are  valued  at  ^^459,999,  and  investments 
in  the  concern's  own  3},  per  cent,  debenture  stock  stand  at;t'26,g22. 
In  addition  to  the  debenture  stock  outstanding  of  ^{^258, 823,  loans 
to  the  amount  of  £33,000  have  been  raised,  £20,000  from  the 
Prudential  Assurance,  and  £13,000  from  company's  bankers,  the 
one  secured  on  a  freehold  and  the  other  by  deposit  of  first  mortgage 
debenture  stock.    The  cash  at  bankers  comes  to  £4,043  only. 

D.\Y  AND  M.1RTIN,  Limited. 
Profits  for  the  twelve  months  to  December  31  slipped  back  a 
little  compared  with  the  previous  year.  After  writing  oft'  all  bad 
debts  and  ample  sums  in  respect  of  items  requiring  depreciation, 
including  interest  and  transfer  fees,  they  came  to  £ii,g6o,  a  decline 
of  £617.  Balance  brought  forward  raised  the  total  to  £14,018,  and 
the  directors  again  declare  aggregate  dividends  of  yi  per  cent.,  and 
carry  forward  £2,813.  No  fault  can  be  found  with  the  balance- 
sheet  provided  proper  provision  has  been  allowed  for  depreciation, 
but  unless  profits  substantially  improve,  which  does  not  seem  prob- 
able, reserve  and  goodwill  must  go  analtended. 

London  and  Middlese.x  Freehold  Estates  Co.,  Limited. 

By  the  return  of  £1  per  share  and  cancellation  of  the  liability  o' 
5s.  per  share  sanctioned  by  the  Court  in  June  last,  the  capital  of 
this  company  is  now  .^51,910,  in  69,213  shares  of  15s.  each,  fully 
paid.  In  the  year  to  December  31  the  net  profit  amounted  to 
£10,490,  and  this,  added  to  £21,179  brought  forward,  makes  a  total 
of  £31,669.  Interim  dividend  of  2s.  6d.  per  share  was  paid  for  the 
six  months  to  June  30,  and  a  further  distribution  at  the  same  rate  is 
now  proposed,  making  53.  for  the  year,  and  leaving  £23,018  to  be 
carried  forward.  The  company's  financial  position,  as  disclosed  by 
the  balance-sheet,  is  of  a  satisfactory  character,  and  the  building 
estate  is  having  the  careful  attention  of  tlie  directors.  They  are 
continuing  the  policy  of  developing  it,  by  making  new  roads  on 
that  portion  for  which  there  is  the  most  active  demand,  and  a  sum 
of  £5>4ii  has  been  laid  out  during  the  year. 

American  Trust  Company. 
The  balance-sheet  of  this  undertaking  does  not  give  much  oppor- 
tunity lor  ascertaining  its  position,  but  a  very  profitable  business 
seems  to  be  transacted.  Net  revenue  for  the  twelve  months  ended 
November  30  amounted  to  £33,854,  including  £1,789  brought  for- 
ward, from  which  an  interim  dividend  of  2  per  cent,  has  been 
already  paid.  It  is  now  proposed  to  distribute  a  further  4  per  cent., 
making  6  per  cent,  for  the  year,  to  place  £25,526  to  reserve,  and  to 
carry  forward  £3,539.  A  valuation  of  the  assets,  over  90  per  cent, 
of  which  are  quoted  securities,  after  providing  for  the  dividend 
recommended,  shows  approximately  an  increase  of  47}  per  cent,  of 
the  issued  capital.  Under  the  circumstances  shareholders  may 
wonder  why  such  an  enormous  proportion  of  their  profits  is  placed 
to  reserve,  but  naturally  much  depends  on  the  nature  of  the  invest- 
ments. These  amount  to  £199,208,  no  particulars  being  given,  and 
yeeing  that  they  are  carried  to  the  extent  of  £73,759  on  bankers' 
loans  we  can  quite  understand  the  directors'  anxiety  to  accumulate 
a  decent  reserve  as  fast  as  possible.  A  debenture  issue  would  be 
far  preferable  to  raising  money  from  bankers,  but  the  shares  are 
fully  paid,  .ind  with  no  backing  in  the  shape  of  uncalled  capital, 
the  character  of  the  securities  may  not  justify  an  appeal  for  loans 
from  the  public.    Why  not  give  more  light  ? 

Swan  Land  and  Cattle  Co.,  Limited. 

Retribution  for  the  unwise  policy  of  dividing  the  profits  up  to  the 
hilt  has  come  upon  this  company  in  the  sh.ipe  of  a  reduction  in  the 
dividend  from  10  to  7j  per  cent,  in  spite  of  the  fact  that  1901  really 
yielded  better  results  than  its  predecessors.  The  net  profits  from 
sales,  &c.,  after  payment  of  the  preference  dividend,  amounted  to 
£13,087,  against  something  over  £8,000  a  year  ago,  but  as  the 
balance  brought  in  was  only  £611,  compared  with  £8,369  a  year 
ago,  the  total  available  w.is  only  £13,087,  against  £16,413.  We.nther 
conditions  appear  to  have  been  on  the  whole  favourable,  but  the 
inevitable  Hy  in  the  ointment  was  provided  by  the  failure  of  the 
corn  crop,  which  caused  a  falling  oft  in  the  demand  for  the  younger 
cattle  late  in  the  season,  and  a  consequent  drop  in  the  average 
price  from  S4386  to  842-95  per  head.  In  the  inventory  the  herd  is 
again  valued  at  the  low  price  of  $15  per  head — which  is,  perhaps, 
not  after  all  so  very  low  if  it  includes  everything  with  hide  and 
horns  on  the  ranges.  A  shortage  arising  partly  from  the  smaller 
calf  crop,  and  partly  due  to  a  larger  percentage  having  been 
deducted  than  usual  to  provide  for  possible  extra  losses  through  the 
spring  storms  has  been  provided  for  out  of  the  cattle  increase 
account  which  was  started  last  year  with  a  credit  of  £6,781  and  is 
now  reduced  to  £1,165.  The  balance-sheet  calls  for  little  or  no 
comment.    There  is  still  no  attempt  at  creating  a  reserve,  but  cash 


resources  remain  at  the  satisfactory  figure  of  £31,076,  while  the 
company  apparently  owes  little  or  nothing. 

W.  H.  Braksi'ear  &  Sons,  Limited. 
In  their  report  for  the  \ear  ended  November  11,  1901,  the 
directors  state  that  the  sales  in  all  departments  have  increased,  yet 
the  profits  only  show  an  increase  of  £286,  and  the  amount  brought 
forward  was  £15  smaller  at  £259.  After  deducting  debenture 
interest  the  balance  available  for  distribution  was  £11,546,  against 
£11,538  a  year  ago,  but  by  reducing  the  amount  carried  to 
reserve  by  £38  to  £409,  the  dividend  has  been  maintained  at  12 
per  cent.,  and  the  balance  forward  increased  to  £402.  Even  with 
this  addition  the  reserve  fund  now  stands  at  only  £4,591,  or  £460  less 
than  a  year  ago,  as  £969  was  written  off  for  losses  on  investment 
realised  duringthe  year  for  the  purpose  of  purchasing  andiimproving 
freehold  licensed  properties,  and  the  sale  of  these  means  that  the 
company  has  no  longer  a  single  penny  invested  outside  the  busi- 
ness. The  debenture  debt,  deposits,  and  1  trade  creditors  have 
risen  to  £146,000,  while  on  the  other  side  of  the  balance  brewery 
premises,! licensed  houses,  plant,  &c.,  represent  a  total  of  £204,082. 
Stocks  are  valued  at  £16,002,  goodwill  at  £10,916,  and  delators  owe 
£18,562.  Cash  in  hand  amounts  to  £6,7."7,  and  deposited  wilh  the 
trustees  for  the  debenture  holders  is  a  trifle  of  £370.  Altogether  the 
balance-sheet  is  not  one  to  be  proud  of. 

Cambridge  Theatre  of  Varieties. 
A  report  of  the  proceedings  of  the  annual  meeting  of  this  com- 
pany held  about  a  week  back  has  notappe?^red  in  the  public  Press — 
possibly  reporters  were  not  admitted — and  we  are  without  know- 
ledge as  to  whether  any  proper  steps  were  taken  to  endeavour  to 
stop  the  rot  which  has  [set  in  in  connection  with  the  company's 
affairs.  The  working  for  the  year  to  September  30  ended 
disastrously,  resulting  as  it;did  in  the  loss  of  £1,974.  This  makes 
the  total  debit  to  date  £6,476,  and  altogether  the  position  is  a 
deplorable  one.  So  bad,  in  fact,  that  one  of  the  directors,  Mr.  C. 
Kousenberg,  issued  a  circular  to  the  shareholders  announcing  his 
intention  of  relinquishing  his  seat  on  the  board.  He  is  not  satisfied 
with  the  propriety  of  the  amounts  debited  to  profit  and  loss  on  the 
working  for  the  years  to  September  30,  1899  and  1900,  is  unable  to 
satisfy  himself  upon  other  matters  which,  in  the  interest  of  the 
shareholders,  he  deemed  should  be  investigated,  and  had  not  been 
able  to  effect  improvements  which  appeared  desirable  in  the  con- 
duct of  the  company's  affairs.  Mr.  Rousenberg's  attitude  was 
backed  up  by  three  shareholders,  whose  total  holdings  aggregate 
2,000  shares,  and  we  hope  that  something  was  accomplished  to  put 
the  undertaking  on  a  more  stable  footing.  Will  some  shareholder 
enlighten  us  as  to  the  outcome  of  the  meeting  f 

CoLNE  Valley  Water  Company. 
The  board  spent  £12,603  on  capital  account  during  the  past  half- 
year,  of  which  the  greater  part  was  on  account  of  the  new  beam 
engine  and  new  well  and  headings.  Revenue  shows  a  profit  of 
£8,586,  which  is  an  increase  of  £1,109  on  the  corresponding  period. 
After  paying  the  debenture  stock  and  preference  share  interest  and 
transferring  £500  to  the  reserve  account,  the  balance  available  for 
dividend  is  £7,428,  out  of  which  a  dividend  at  the  rate  of  7  per 
cent,  per  annum  is  to  be  paid,  leaving  £609  to  be  carried  forward. 
Interesti  on  investments  stand  at  the  small  figure  of  £46,  the  sum 
of  £1,492  being  invested  in  2j  per  cent.  Metropolitan  Consols  and 
£2,000  in  Manchester  Corporation  3  per  cent.  Cash  balances  con- 
sist of  £1,423  at  bankers,  £2,500  on  deposit,  and  £128  on  hand' 
The  reserve  fund  stands  at  £2,635. 

Si'ENCER,  Turner,  &  Boldero,  Limited. 

The  hopes  entertained  a  year  ago  that  this  company  was  only 
suffering  from  a  temporary  depression  which  would  soon  give  place 
to  renewed  prosperity  must  wait  still  longer  for  their  fulfilment  as 
the  twelve  months  ended  January  15  proved  even  more  unfavour- 
able. Profits  amounted  to  £30,104,  compared  with  £40,393,  and 
with  £14,092  brought  forward  the  available  surplus  was  only 
£44,10,  against  £53,691  a  year  ago.  Depreciation  on  short  lease- 
holds, fixtures,  horses,  carts,  and  movable  plant  is  again  provided 
for  to  the  extent  of  £1,867,  and  the  value  of  Consols  held  on  account 
of  reserve  is  further  reduced  to  £94  by  writing  off  £208,  but 
the  reserve  fund  receives  nothing  compared  with  £S,ooo 
last  year,  and  £io,ooo  in  1899,  and  even  then  the  dividend  is  only 
maintained  at  8  per  cent,  for  the  year  by  reducing  the  balance  for- 
ward to  £10,620.  The  directors  do  not  trouble  themselves  about  an 
explanation  of  this  result,  and  one  is  left  to  surmise  that  it  is  solely 
due  to  the  conditions  of  more  or  less  general  depression  which  has 
prevailed.  E.\cept  that  only  £14,704  out  of  a  total  reserve  of 
£65,000  is  invested  outside  the  business,  and  that  long  leaseholds 
and  goodwill  are  lumped  together,  there  is  not  much  to  complain  of 
in  the  balance-sheet,  which  discloses  a,  fairly  strong  position,  liquid 
assets  being  ample  to  meet  all  liabilities,  including  £42,134  held 
on  deposit  and  in  loans. 

John  Oakey  &  Sons,  Limited. 

Last  year  was  not  so  profitable  for  this  company  as  the  preceding 
one.  the  net  profits  showing  a  reduction  by  £3,852  to  £21,784,  and 
as  the  amount  brought  in  was  only  £442,  or  about  half  the  sum 
brought  forward  in  1900,  the  available  balance  was  £4,331  less  at 
£22,226.  The  directors,  however,  again  pay  10  per  cent  for  the 
year  and  a  bonus  of  2}  per  cent,  on  the  ordinary  shares,  and  carry 
forward  £601  by  the  simple  expedient  of  omitting  to  make  any 
allocation  to  reserve.  Such  a  policy  is  much  to  lie  deprecated,  as 
the  reserve  funds  only  amount  to  £52,735,  or  less  than  one-fourth  of 
the  total  capital,  and  goodwill  is  still  maintained  at  the  high  figure 
of  £82,455.  The  balance-sheet  otherwise  is  strong  enough,  as 
against  a  sum  of  £12,674  due  to  trade  creditors  and  a  loan  o£ 
£12,000  from  the  bank,  the  company  has  £36,870  owing  to  it  by 
sundry  debtors,  and  holds  £17,107  in  casli. 
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The  Week's  Money  Market. 

Bank  Rate  3  per  cent.    (Reduced  from  3J  per  cent, 
on  February  6.) 
Norfolk  House,  Friday  Evening. 
It  would   be   curious   were   the   Government   in   its 
desire  to  put  a  good  face  on  things  to  abstain  from  pay- 
ing its  debts  long  enough    to  throw  the  open  Money 
Market  into  confusion.     It  has  very  nearly  done  that 
already,  and  we  are  still  more  than  five  weeks  from  the 
end  of  the  financial  year.    This  week's  Bank   return 
shows  a  further  increase  of  ;;^2, 124,000  in  the  market 
borrowings,  other  securities  having  reached  a  total  of 
/;30,789,ooo,  or  ;£4,40i,ooo  more  than  at  the  begmnmg 
of  the  month.     No  less  than  ;^2,72i,ooo  has  gone  on  to 
the    Government    balances,    which    are    now    up     to 
ii6,799,ooo.     In  spite  of  the  market's  borrowings,  and 
of  an  increase  of ^809,000  in  the  reserve,  which  has  been 
helped  by  ;^26o,ooo  net  in  gold  received  by  the  Bank 
from  abroad  during  the  week,  other  deposits  are  only  up 
^214,000,  and  not  a  day  passes  without  signs  of  a  great 
scarcity  of  floating  credits  appearing  in  the  market. 

Money  has  been 2|  per  cent,  allweekonseven-dayloan, 
or  in  the  case  of  the  India  Council  on  loans  for  any  date 
up  to  the  middle  of  March.  Call-money  has  frequently 
been  3  per  cent.,  and  only  fag-ends  of  balances  in  the 
afternoon  have  been  obtainable  at  2i  per  cent.  Discount 
in  these  circumstances  has  tended  to  keep  firm,  in  spite 
of  a  certain  amount  of  foreign  competition,  and  2»-^  per 
cent,  is  the  lowest  rate  quotable  for  Bank  bills  of  three 
months'  usance  and  upwards.  Shorter-dated  paper  of 
this  class  has  usually  been  discounted  at  2ji;-J  per 
cent.,  and  there  is  not  at  present  much  profit 
to  the  discounter  •  on  business  done  at  such 
figures,  nor  do  we  see  easy  money  except  for 
brief  periods  even  after  next  month  has  run  its  course. 
The  demands  of  municipalities  and  of  new  companies 
for  capital — for  further  distensions  of  the  market  credit, 
that  is  to  say — are  pressing  forward  in  order  to  anticipate 
the  heavy  Government  borrowings  which  must  come 
later.  Although  multiplications  of  credit  tend  to  cheap- 
ness as  long  as  the  web  is  not  torn  at  any  point,  the 
market  cannot  go  on  devouring  the  substance  of  future 
generations  at  the  present  rate  without  suffering  and 
bringing  a  crisis  nearer. 

To-day  everything  was  practically  unchanged  in  rates, 
whether  for  money  or  of  discount,  but  the  market  was 
not  comfortable,  and  although  the  Treasury  is  believed 
to   have   disbursed  a  little  of  its   accumulated  credits, 
nearly  the  whole  of  the  considerable  sum  due  at  the 
Bank  had  to   be  renewed.     There  is  really  no  spare 
money  anywhere,  and  many  indications  of  straitened 
circumstances  keep  coming  to  the  surface.  For  instance, 
the  recent  issue  of  Burma  Railway  stock  was  not  taken 
by  the   public,   although   considered  a  good   security. 
Underwriters  had  to  take  up  80  per  cent,  of  their  sub- 
scription.    Also  Leeds  Corporation  loan  of  ^2,000,000, 
which  was  to  be  out  to-day,;has  been  postponed,  probably 
because  it  is  not  yet  all  underwritten.     On  Monday  the 
Government  has  to  renew  for  twelve  months  ;^3,ooo,ooo 
of  its  Treasury  bills,  and  unless  it  allows  the  market 
meanwhile  to  get  hold  of  a  large  mass  of  banking  credit 
by  paying  some  of  its  bills,  it  may  have  to  give  quite 
i  per  cent,  more  than  need  be  for  the  further   accom- 
modation.    Discount  to-day  was  sometimes  quoted  as 
high  as  2  15-16  per  cent,  for  sixty-day  Bank  bills,  and 
the  rate  was  never  less  than  2|  per  cent.  Three  months' 
paper   of  the   same   class  was  melted  at  2f-i3-i6  per 
cent.,  and  only  Continental  buyers  would  work  at   any 
finer  quotation.      Long-dated  bills   may   be    given   at 
2  ii-io-f  per  cent.    Money  was  2|  to  3   per  cent,  all 
day,  and  the  market  was  pingularly   still,  as  if  waiting 
for  something,   it   hardly  knew  what.     To-morrow  the 
North-Eastern  and   Nortl^  London   Railway   dividends 
will  let  loose  about  _^i, 475,000,  but  jthat  will  not  go  far. 
Bar  gold  has  fallen  to  77s.  9|d.  per  oz. 


SILVER. 

The  quantity  of  metal  offered  on  Saturday  last  P^^^^to  J^"'d 
for  the  market  to  absorb,  and  quotations  svere  reduced  to  23,  .d. 
^r  o..  rSh,  and  .5^a.  per  c^.  for  delivery  two  —  ^ence. 
They  have,  nominally,  remained  at  these  i^g^^^^;" 'f  ^"^'  "^^^ 
alternate  periods  of  firmness  and  ease,  until  to-day,  ^"^n  they 
dropped  another  ^d.  to  .5id.  and  2SAd.  P-  -  -P-^^  ^^^^'^^^ 
market  closing  dull  in  spite  of  a  little  support  on  >nd.a^  account^ 
The  Rs.  80,00,000  of  India  Council  drafts  offered  on  Wednesday 
were  again  very  largely  over-applied  for.  the  total  tenders  amoun- 
ing  to  RS.  12,53^5,000  for  bills,  and  Rs.  3.78,00,000  -  f  f-P^ 
transfers.  Of  these  amounts  Rs.  51,83.000  were  -1">"''»J"  "^'^ 
applications  at  is.  4.Vd.  per  rupee  receiving  about  5  per  cent  and 
Rs  28,17,000  transfers,  applications  at  is.  ^f.d.  per  rupee  also 
receiving  about  5  per  cent.  Next  week  another  Rs.  80,00,000  wU 
be  offered. . 

Early  in  this  month,  the  Times  City  Article  says,  the  South  Austra- 
lian Government  placed  ;e3oo,ooo  3^  per  cent,  two-year  Treasury 
bills  in  the  London  market.  A  few  days  ago  Reuter  w.red  from 
Adelaide  that  the  Treasurer  of  that  Colony  had  placed  £820,000  of 
such  bills  locally.  This  makes  ;ei,i2o,ooo  in  all.  and  thus  the  game 
goes  on.  with  a  perfect  disregard  of  the  interests  of  the  community, 
of  every  principle  of  common  prudence. 


BANK   OF   ENGLAND. 
AN  ACCOONT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  3»,  for  the 
Week  ending  on  Wednesday.  February  19.  1902. 
ISSUE  DEPARTMENT. 

i           I  '^ 

.  ^2,876,780    1  Government  Debt  .....--  11.015100 

Other  Securities 6,759.9«> 

Gold  Coin  and  Bullion 35,'°', 7™ 

Silver  Bullion 

/52, 876,720 


Notes  Issued 


/;52,876,78o     i 
BANKING   DEPARTMENT 


Government  Securities  ....  i7.n4.4B6 

Other  Securities  30,788,928 

Notes 24.335.i6o 

Gold  and  Silver  Coin 2,408,014 


Proprietors'  Capital   i4.553.°oo 

Rest -      3.578,467 

Public  Deposits  (including 
Exchequcr,Savings  Banks, 
Commissioners  of  National 
Debt,  and  Dividend  Ac- 
counts)      16.798,893 

Other  Deposits 39<644.5'8 

Seven  Day  and  other  Bills..         as',?'" 

i^&As^  ^74.8o6,5E8 

Dated  February  20,  1902.  ^    ^    NAIRNE,  Chief  Cashier. 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year : — 

Bankinsr  Department. 


Last  Year. 

Feb.  20. 


£ 

3.53S.403 

8,169,699 

38,444,186 

218,977 

11,237,904 

29,217,257 
24,467,104 


£ 

28,407.470 

3s.099.s74 

52!  p.c. 

4      11 


Liabilitiei. 

Rest 

Pub.  Deposits    . 

Other  do 

7  Day  Bills 

Assets. 
Gov.  Securities . 

Other  do 

Total  Reserve    . 


Note  Circulation. 
Coin  and  Bullion. 

Proportion 

Bank  Rate 


Feb.  1! 
1902. 


£ 

3.559.956 

14,078,008 

39  432,028 

250,579 

17.274.486 
28,664,669 
25.934.416 


£ 

28,734.310 

36,893,726 

48I  p.c. 

3       >• 


Feb.  19. 
1902. 


£ 

3.578,467 

l6,»98,893 

39.644.518 

231,710 

17.274.486 
30.788,928 
26,743,174 


£ 

28.541.620 

37.509,794 

47ip.<: 

3      » 


Increase. 


£ 

18,511 

2,720,855 

212.490 

Decrease. 


Inciease, 


£ 

616,068 


Decrease. 


18,869 
Inciease. 

2,124,259 
808,758 


2,951, 8E6 


Decrease. 


£ 

192,690 


ForeiRn  Bullion  movement  for  week,  j£26o,ooo  in. 

PUBLIC   INCOME   AND    EXPENDITURE. 

Week  ending  February  15. 


Revenue. 


Expenditure. 


Oistoms  

Excise 

Estate,  &c.,  Duties  ... 

Stamps 

Land  Tax,  &c. 

Property  and  Income  Tax.. 

Post  Office      

Telegraphs 


£ 

731,000 
476,000 

390,000 
178,000 
210,000 
2,414,000 
270,000 
160,000 


4,829,000 


Permanent  Debt  Charge 
Interest  on  War  Debt 
Supply  Services 


Uganda  Railway 

Pacific  Cable  ... 


Balances  at  Banks  of  England 
and    Ireland   increased  by 


£ 

40.944 

12.899 

2,255,000 


2.308.843 
20,000 

40.335 

2,369,>7* 
2.459,822 
4,829,000 


February  22,  1902. 
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The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  during  the  past  week  : — 


Arrivals. 


Monday,  India     500,003 

Total j^soo.coi 


Withdrawals. 


Net  influx 


Nil. 


Soo.o'o 


Totol    ^^500,000 


LONDON 

BANKERS' 

CLEARING. 

Month. 

190I. 

1900. 

Increase. 

Uecraastt. 

January 
February 

993,028.000 

95 1 1 863;  000 

41,165,000 

_ 

769,800,000 

692,360,000 

77,440,000 

— 

March 

732,665,000 

670,521,000 

62,144,000 

— 

April 

731,105,000 

6^4,980,000 

36,5)5,000 

— 

May 

966,793,000 

811,088,000 

155*705 

— 

Tune 

731,310,000 

669,135,000 

62,175,000 

— 

July 

1,010,184,000 

931,803,000 

78,381,000 

— 

August 

629,364,000 

611, 700,000 

17,664,000 

— 

September 

656,172,000 

633.565.000 

22,607,000 

— 

October 

939,170,00- 

876,797.000 

62,373,000 

November 

Week  ending 

Dec.     4 

702  939,000 

679  834,000 

22,205,000 

219,267,003 

931,406,0:0 

— 

12,139,000 

,•       II 

162,420,000 

1391683,000 

22,737,oco 

— 

„       iS 

199,034,000 

207, 820, 00 -> 

— 

8,786,000 

,.       »5 

144,590,003 

111,320,00  > 

33,270,:oo 

— 

..       3' 

174, 226,000 

190,398,000 

— 

16,172,000 

Total  for  year 

9,561,169,000 
1902. 

8,960,170.000 
1901. 

6oo»999,ooo 

- 

Jan.       X 

40,927,000 

70,089,000 

— 

29,167,000 

8 

209,^26,000 

'8i,a93,toj 

28,033,000 

— 

»        '5 

i59,i8r,oco 

227,057,000 

— 

67,876,00c 

,1        22 

220,915 

164,077,000 

56,838,000 

— 

Ifib.    1 

170  085,000 

160,114,000 

9,971,000 

— 

248,861,000 

215.557.000 

33.304.000 

— 

,,             12 

176,078,000 

162,128,000 

13,950,000 

— 

„      Jg 

236,726,000 

224,983.000 

11.744,000 

— 

Total  to  date 

1,462,096,000 

1.405.2971000 

5*5,799,000 

_ 

TREASURY  BILLS  OUTSTANDING. 

Tenders  for  Treasury  Bills  to  the  amount  of  £3000,000  will  be 
received  at  the  Bank  of  England,  on  February  24,  |it  one  o'clock. 
The  bills,  which  will  replace  bills  falling  due  on  March  2,  will  be 
dated  March  i,  1902,  and  will  be  payable  at  twelve  months  after 
date. 


Amount. 

Duration 

When  repayable. 

Rate  per  cent. 

£. 

1903. 

3,000,000 

12  months 

Mar.     2 

3  13     0 

3,720,000 

13  months 

Mar.    30 

3  13    0 

3,000,000 

9  months 

April      6 
May    15 

3    3    9 

3,500,000 

6  months 

3     5     » 

1.588,000 

19  months 

June    25 

3    '  «o 

1,000,000 

6  months 

Aug.    15 

2    11       7 

1,000,000 

13  months 

Aug.    30 

3    19      0 

9,000,000 

12  months 

Sep.     17 

2    19       7 

1.000,000 

12  months 

Oct.       5 

1903. 

3    17      3 

1.500,000 

ta  months 

.  an.      4 

320 

2,000,000 

13  months 

.  an.     30 

301 

825,000* 

•~ 

Not  known 

31,133,000 

*  Issued  privately 

FOREIGN  RATES  OF  EXCHANGE  ON  LONDON. 


Place. 


Paris 

Brussels  .. 
Amsterdam 
Berlin   .... 

Do 

Hamburg 

Frankfort 

Vienna 

St.     Petersburg 

New  York 

Lisbon  . . . 

Madrid... 


chas. 

chqs. 
!  sight 
chqs. 
3mths 
.  chqs. 
short 
sight 
3  mths 
60  dys 
sight 
sight 


Last 
week's. 


95'i3i 
25*17 

12'12J 

20-^54 

20'294 

ao'44J 
20-431 
a3"0i 
93  95 
4-84§ 

40U. 
34 


Latest 


Place. 


>5  >5 

13*131 

»"474 

20*31.1 

ao-47 

ao-,5 

23-99 

94'OS. 

40iad 
nom. 


'Antwerp    

[Italy 

Constantinoplii. . 
jB.  Ayres  gd.  pm. 
Rio  de  Janeiro.. 

{Valparaiso 

iCalcuita 

I  Bombay 

Hong  Kong  .... 

:Shanghai   

Sins;apore 

I  Yokohama    .. .. 


3 


short 
sight 

3  mths 

90  dys 
90  dys 

T.  T. 

T  T. 

T  r. 

T.  T. 

4  mths 
4  mths 


Last 

week's 


25-i3i 
25-75 
11027J 
139  40 
iijd. 
uSSd. 
'■IA,\ 

i/io 
2/6 

I/IO^ 
2 'oft 


Latest. 


25''9i 
»5'75 
110-25 
M3'3<^ 

i2d. 
■4  Ad. 

'/4,». 

1/4A 
itlo 

2/53 
i/ioi 

2/o|i 


BANK  AND  DISCOUNT  RATES  ABROAD. 


Paris 

lierlin     

Hamburg 

Frankfort 

Amsterdam      

Brussels    

Vienna 

Rome , 

St.  Petersburg , 

Madrid 

Lisbon   , 

Stockholm    

Copenhagen 

Calcutta    

Bombay    

New  York  call  money 


Bank 
Rate. 


3 

3 
3 
3 
3 

li 

u 

4 

l\ 

4 


Altered. 


May  35,  1900 
Feb.  1 1,  1902 
Feb.  II,  19C3 
Feb.  II,  1902 
June  14.  1901 
June  14,  1901 

February  3,  1902 
August  27,  iti95 
February,  1900 
August  21, 1901 

January  11,  1899 

January,   1903 
February  3.  190a 

February   12. 190a 

Febnuuy  13.  1903 


Open 
Market. 


Last 
week. 


I 

2ll» 

lt.I2i 

•» 

H 

4 
S 

3i 
5 

4 
4 


Latest. 


>t 
If 

a 

l\ 

s 

4 

3i 


NEW  YORK  ASSOCIATED  BANKS  (dollar  at  48.). 


Specie 

Legal  tenders 

Loans  and  discounts 

Circulation 

Net  deposits  ........ 


Feb.  15,  1902.    Feb.  8,  1902. iFeb.  i.    1902.  Feb.  16,  1901 


I 

38,913,000 
14,565,000 

186,400,000 
6,246.800 

303,060,000 


I 

38,608,000 
15,005.600 

183.703.000 
6,260,400 

200,140,000 


I 

38,564.000 

15.561,400 

177,906,000 

6,273.000 

1^5,300,000 


I 

38,643,000 
14.484.200 

183,934,00* 
6.231,800 

aoo.360,000 


Legal  reserve  is  35  per  cent,  of  nst  deposits ;  therefore  the  surplus  reserve  (specia 
and  legal  tenders)  exceeds  this  sum  by  ;£2, 712,000,  against  an  excess  last  week 
O*  /3. 578,600. 


BANK  OF  FRANCE  (25  francs  to  the  £). 


Feb.  20, 1903.  Feb.  13, 1902, 


Gold  in  hand  ... 
Silver  in  hand  ... 
Bills  discouniei . 

Advances 

Note  circulation  , 
Public  deposits  . 
Private  depcHits  . 


99955.3*0 

44.2'5,440 
19,817,880 
18,062,960 
164,89^,840 
6,002,240 
28,451,800 


I 

98,942,080 

44,030,380 
.22,013.000 

19,347,240 

165,730.400 

6,176,320 

19,183,120 


Feb.  6,  1903. 


I 

98,763.640 
44,076,800 
22,886,720 

r9, 871,000 

168,108,360 

4,726,360 

20,333.760 


Feb.  2r,  1901 


I 

95,465,640 
43,9lo,6to 
25,672,680 
19,865,000 
167,547,240 
5,783,440 
18,669,880 


Proportion  between  bullion  and  circulation  87A  per  cent,  against  £6}  per  cent, 
a  week  a?o. 

IMPERIAL  BANK  OF  GERMANY  (20  marks  to  tho  £). 


Cash  in  hand 

Bills  discounted  .. . 
Advances  on  stocks 
Note  circulation . . . 
Public  deposits    . . . 


Feb.  15, 1902.   Feb.  7,  1902.  Jan.  31,  1902.  Feb.  15,  1901 


52,385,700 
35,881,250 
3,128,650 
55,387,800 
33.949.9°° 


c 

50,966,400 
35,877,250 

3,227,400 

57,474.150 
30.448.350 


50,422>6oo 
37.075.900 
3.283,750 
60,077,050 
28,950,000 


I 

44.469^400 
35,006,400 
3.337.650 
54,129,6;. 
27.528,55° 


AUSTRIAN-HONGARIAN  BANK  (24  crowns  to  the  £). 


Gold  reserve.. ., 
Silver  reserve  . . 
Foreign  bills    . . 

Advances 

Note  circulation 
Bills  discounted 


Feb.  14, 1902.    Feb.  7,  1902.  Jan.  31,  1902.  heb.  14,  ^901 


46,403,083 
11,864,583 
2,498,000 
1.975.583 
59.185,750 
8,513,583 


46,604,541 
11,770,416 
2,497.541 
2,063,875 
60,424,875 
9,270,250 


t, 

46,847,083 
11,744,791 
2,498,000 
2,139.750 
61,873  833 
9,568.458 


38,678,047 
io,37«.750 
2.488,458 
2,338,375 
54.895.333 
10,848,791 


NATIONAL  BANK  OF  BELGIUM  (25  francs  to  the  £). 


Ccin  and  bullion 
Other  securities. 
Note  circulation . 
Deposits 


Feb.  13,  1902. 


4,624,560 
20,453,680 
24,364,200 

3.397.880 


Feb.  6,  1902, 


Jan.  30,  1902.!  Feb.  14, 1901 


4,775,'2o 
20,721,200 
24,468,960 

3,638,440 


i.  i 

4,600  920 

21,486  040 

25i727.72o 

3,117,000 


4.343,360 
20,188,040 
23  748,520 

3,321,840 


BANK  OF  SPAIN  (25  pesetas  to  the  £). 


Gold     

Silver    

Bills  discounted    

Advances  and  loans 

Notes  in  circulation 

Treasury  advances,  coupon 

account    

Treasury  balances    


Feb.  i6,  1902.    Feb.  9,  1902.   Feb.  1,  1903.    Feb.  16.  1901; 


£ 

14,043,640 
17,460,200 
44,159.840 
5,075.480 
66,010,560 

10,560 
892,000 


£ 

14,041,400    I 

17,421,720 

44,213,560 

5,611,730  ; 
66,301,520  i 

57.760 
1,214,300  I 


£ 

14,036,800 
'7,597.200 
44,2x1,800 
6,002,880 
65.985,680 

55,280 
1,749,600 


£ 

14,001,240 
16,468,880 
45.788.800 
10,025,920 
64.935,240 

5.920 
4.749,280 


BANK 

OF  BENGAL. 

January  21. 

Jacuary  14. 

January  7. 

December  st. 

Ks. 

Ks. 

Rs. 

K>. 

Public  Deposits 

'  58,58,276 

1,70,77,479 

1,34,24,301 

1,53,68,269 

Other  Deposits 

7.37.47.9M 

7,28,50,676 

7,6i,65,5'2 

7,53,30,115 

Investments    .. 

1.47.30.925 

1,53,76,068 

1,56,81,272 

1,64,21,831 

Loans  and  Credits    . . 

4  36.79.663 

4,22,06,456 

4,08,42,069 

4.09,00,559 

Bills  Discounted 

2.61,74,484 

2,62,10,935 

2,47.90.714 

2.3"  .95,507 

Cash     and    Currency 

Notes 

3.38.94.'53 

3,47,17,100 

3.61,48.594 

3.97.00.43S 

BANK  OF  BOMBAY. 


January  18. 

January  11. 

January  4. 

Decrabartt 

TiA. 

Ks. 

Ks. 

Rs. 

Public  Deposits 

85.29.9'8 

73.9t.890 

89.06,254 

88.87,$4« 

Other  Deposits 

4.37.7»,223 

4.58,90,340 

443,70116 

4,61,07,191 
1,14,83,671 

Investments    .. 

1,01,03.220 

•.■2,97.925 

«.23  78,379 

Loans  and  Credits    .. 

2.37,97.278 

2,25.46,644 

2,01,09  537 

2.06,91.601 

Hills  Discounted 

2,30,25.>3> 

2,20.86,041 

2.10.38,375 

».94.3*.6S9 

Cish    and     Currency 

Notes 

1,38.99.904 

1,61,92.090 

1,84,64,868 

>,lo,23.oei 

BANK  OF  MADRAS. 


Public  Deposits 
Other  Deposits 
Investments    ..^ 
Loans  and  Credits    . 
Bills  Discounted 
Cash  and  Currency 
Notes 


January  1 


Rs. 

49.  "0,7  74 
2,74,12,687 

58,20,162 
l,44.8o,55> 

7389.884 

1, '9.04,049 


January  11. 


Rs. 

49.87-556 
a.«»r«»778 

S8.46.768 
'.37.68,808 

7«.97.3" 

'.30.90,407 


December  31. 


December  21. 


Ks. 

46.:4,68< 
».70  58,378 

5870,560 
',38,60,558 

66.5S.996 

'.20.;4,835 


Rs. 

44,81,103 
*,7«,>9,ia6 

j8.7a.630 
'.3«.'3.97« 

*7.5;.o»3 

l,3S,92,o<c 


S46 


^be  Jnvestors'  IRevtew. 


February  22^  1902. 


LONDON   COURSE    OF    EXCHANGE. 


I 


Place. 


Usance. 


Aaosterdara  and  Rotterdam, 
Do.  do. 

Antwerp  and  Brussels    

Hamburg 1 

Berlin  and  German  B.Places 

^aiis       

Do 

Marseilles 

Switzerland   

Austria  

St.  Petersburg 

Moscow 

Italian  Bank  Places    

New  York      

Madrid  and  Spanish  B.  P. 

Lisbon 

Oporto     

Copenhagen  

Cbristiania 

Stockholm      


short 
3  months 
3  mouths 
3  months 
3  months 

cheques 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 

60  days 
3  months 
3  months 
3  months 
3  n-.onths 
3  months 
3  months 


Feb.  II. 


12  4& 

25  33J 

20*59 

20-59 

25  i6i 

25'33l 

25  35 

25*SiJ 

24-23 

25 

24^if 

26*00 

*8i 

39A 
39ft 
18  40 
i8'4i 
i3  41 


;  Feb.  13. 


12  4J 
25  35 
20*58 
2059 
2516J 
25  33« 

25  333 
25'4ii 
24  24 
25 
24?. 

26  10 

48} 

35S 

39/« 

39i« 

18 '40 

i8"4i 


Feb.  i3. 


I2'2§ 

12  4i 
25'35 
2o'6o 
20*60 

25'33S 

25"35, 

25  51* 

24*25 

25 

24& 

26*15 

483 

35 

39S 
18*40 
18*41 


Feb.  20. 


12  2? 
12  4s 
25"35 
20  60 

20  61 

25*i6i 

25'33J 

25"35 

25'5'i 

24*26 

24ft 
26*iil 

48*3 

34« 

4oi- 

4o-,j 

18  40 

18-41 

18*41 


OPEN   MARKET    DISCOUNT.  Percent. 

Thirty  and  sixty  day  remitted  bills          ..         ..         -  -  ^|~^^f 

Three  months                   „                ...,_--  ^|~^" 

Four  months                    ■■               •-        •«        ••         —  '"  ii__  :i 

Six  months                       ,,               _.  —  2i„— 2^ 

Three  months  fine  inland  bills        «        . .         —        —  "3        3» 

Fourmonth                     n               • -  ••  3        3t 

Six  month                        ,i                -  ••  3t      3i 

BANK  AND   DEPOSIT  RATES.  Percent. 

Bank  of  England  minimunri  discouni  rate  —        —        —  3 

,,  ,,         short  loan  rates  ..  ■         *.         —         —  3 

Banker's  rate  on  deposits       ..»»-.*->  ^J 

Bill  brokers'  deposit  rate  (call)         „         «         -         «         -  i* 

,,  7  and  14  days'  notice  _         »         ^         ••  i5 

Current  rates  for  7  day  loans  _..        —        —        —  2I  —3 

.,  for  call  loan    ..__«_—  2^  —3 


Stock  Market    Notes  and    Comments. 

Good  service  has  been  rendered  to  the  pubUc  by  the 
Financial  News  in  drawing  attention  to  the  Consohdated 
African  Copper  Trust,  one  of  the  latest  productions  of 
the  Chartered  Company  crowd.      Its  name   has   been 
■vaguely  floating  about  the  City  for  some  time,  and  on 
Wednesday  last  an  attempt  was   made  to'  put  its  j£i 
shares  upon   the   market    at    a    high    premium.      No 
prospectus   whatever   has    been     issued,    only    vague, 
deniable  generalities  about  copper  deposits  in  a  territory 
undefined,   about    which   neither    market    nor    public 
know     anything     or     care.       It     seems     there     are 
600,000    of  these   shares,  created  for  the   purpose    of 
being  sold,  and  the  operators  within  the  Exchange  in 
whose  hands  the  business  of  making  a  market  was  put, 
started  the  price  at  4I,,  that  is  to  say,  at  3^  premium, 
and  yelled  it  up,  some  say  to  4I,  some  to  4^ ,  and  others 
to  4§.    After  this  display  the  shouters  had  to  pause  and 
take  breath,  and  while  they  were  getting  their  wind  the 
price  slipped  back  again  to  3|.     At  the  figure  at  which 
the   decoys  began  an   unknown   property  would  have 
been   valued,   as    the    Financial    News    points   out,   at 
;^2,475,ooo.     We  think  it  a  public  scandal  that  dealings 
of  this  sort  should  be  allowed,  even  though  countenanced 
by   names  great   in   finance   and   society,  and  it  seems 
to    us    strange   that    neither    the    managers    nor    the 
committee   of  the   Stock    Exchange   make    any  move- 
ment to  stop   this   kind    of    trap    baiting.      It    ought 
to     be     rendered     impossible    for     any    new     com- 
pany  to  market  its   shares    on    the    Stock   Exchange 
without  first  publishing  a  prospectus  drawn  up  in  accord- 
ance with  the  law.     There  may  be  no  absolute  pro- 
tection in  any  such  document  ;  it  can  be  stuffed  with 
falsehoods  now  almost  as  readily  as  before  the  new  law 
came  into  force  in  the  beginning  of  1901  ;  at  least,  how- 
ever, a  prospectus  gives  the  independent  Press  a  chance 
to  criticise  and  to  put  the  public  on  its  guard  against 
any  attempt  to  over-reach  it.      It  also  affords  materials 
upon  which  promoters  and  others  may  be  prosecuted. 
By  the  method  adopted  with  the  shares  of  this  Consoh- 
dated  African   Copper    Trust    and    many    other    like 
decoctions  the  law  is  set  at  defiance,  and  in  times  of  mob 
itch  to  gamble  multitudes  may  be  robbed  with  impunity. 
One  day  the  Stock  Exchange  must  suffer  for  its  supine- 
ness  towards  business  of  this  description.     From  what 
we  have  heard  privately  this  copper  "  Trust "  has  no 
good  ground  to  be  in  existence,  but  it  is  useless  to  say 


that   those  responsible  for    its   creation    ought   to   be 
ashamed  of  themselves.  ,,        „  a- 

All  week  up   to  Wednesday   afternoon    the    Kattir 
Circus  continued  to  suffer  from  one  of  the  consequences 
of  its  madness  during  the  previous  few  weeks.     A  pro- 
cess known  as  "  selling  out  for  names  "  went  on  which 
had  the  effect  of  causing  quotations  to  slip  back  m  a 
manner  that  must  have  painfully  affected  multitudes  of 
"  bulls  at  the  top."     Selling  out  for  names  means  that 
gamblers  for  the  rise  were  unable  to  carry  their  transac- 
tions any  further.    Itisthisway:  Suppose  an  irresponsible 
speculator  with  a  few  pounds',  or   pence,  at  his  bankers, 
or  it  might  be  with  a  few  debts  unliquidated,  chose;  to 
buy  through  some  brokers  equally  reckless  with   him- 
self, 10,000  or  20,000  Chartered  shares.     When  the  day 
comes  for  settling  up  the   account,  such  a  gambler   is 
wholly  unable  to  provide  the  money  to  pay  for  what  he 
has  bought,  and  he  usually  does  his  best,  profit  gluttony 
increasing  as  prices  advance,  to  get  the  shares  he  has 
purchased  carried  over  to  the  next  account,  his  broker 
paying  the  current  rate  for  money   in  order  to  do  so. 
That  such  a  rate  may  be  10  per  cent.,  or  more,  is  nothing 
whatever  to  the  gambler,  provided  prices  have  gone  up  so 
that  he  has  a  profit  on  his  speculation.      So  enormous 
were  the  gambling  transactions  of  this  description  when 
last  carrying-over  day  arrived   that    the   market   took 
alarm  and  refused  to  carry  over  many  accounts.     Then 
the  speculators  had  either  to  sell  out  or  to  provide 
names,  that  is  to  say,  to  promise  to  take  up  the  shares 
and  pay  for  them.    The  latter  they  could  not  do,  and 
apparently    the    former    many    of    them    would    not. 
Accordingly  the  jobbers  proceeded  to  sell  out  the  shares 
through   the   agency  of  the   official   broker  by  public 
auction,  as  it  were,  in  order  to  get  names  to  whom 
dehvery  could  be  made,  to  reach  people  in  command  ot 
money.     This  operation  went  on  for  more  than  a  week, 
so  utterly  beyond  all  bounds  was  the  volume  of  purely 
gambling  transactions.     We  have  heard  of  an  aggregate 
of  accounts   for  as   many  as  6,000,000  Chartered  shares 
being  open,  and  figures]  still  more  appalling  are  quoted 
to  illustrate  the  magnitude  of  the  gamble  in  the  entire 
mass  of  market  counters  of  this  description.     What  is 
unquestionable   is   that   not   even   in    1895    had    such 
appalling  heaps  of  impecunious  dealings  for  the  rise 
been  accumulated. 

The    astounding    thing  is   that  prices  did  not  sink 
further  under  this  selling  out  strain.    They  gave  way 
5s.    or    los.,   and   sometimes   ^i,    but   all    things  con** 
sidered  the  market  kept  wonderfully  steady,  and  most 
of  the  operators  whose  accounts  were  forcibly  shut  down 
probably  got  away  with  a  profit.      Does  this  mean  that 
the  "  bear  "  account  was  heavy  ?     We  scarcely  think 
so.    There  is  a  "  bear "    account    of  some  magnitude, 
but  it  is  nothing  like  big  enough  to  counterpose  the 
mass  of  dishonest  gambling  for  the  rise.     Is  the  public, 
then,  buying  these   shares    and   paying  for   them    in 
volume    sufficient    to  -permit    the     official    broker    to 
pour     out     day     after     day     tens    and    hundreds     of 
thousands  without  breaking  the  market  in  pieces  ?    We 
hardly  think  that  either,  although   evidence  does   fre- 
quently reach  us  that  people  with    money  have  been  as 
foolish  as  they  generally  are  during  the  recent  outburst 
of  covetous  insanity.  The  moneyed  buying,  however,  has 
fallen  off  recently,  in  fact  it  nearly  stopped  some  days 
before  the  mid-February  settlement  began,  or  at  least 
decreased  notably  in  volume.     It  therefore  could  not  be 
to  the  "investing"  public  that  the  official  broker  dis- 
posed of  the  derelict   shares,  and   we  are  consequently 
led  to  the  conclusion  that  the  South  African    finance 
"  bosses "      and      companies      had      to      come      for- 
ward and  support  the  market.      They  had  been   suc- 
cessful far  beyond  their  hopes  in  disposing  of  millions  of 
their  shares,  worthless  and  other,  but  when   the  time 
came  to  rake  in  the  splendid  profits  these  sales  exhibited 
they  found  the  money  not  forthcoming,  and  to  prevent 
a  smash  that  might  have  brought  ruin  upon  them  they 
had  no  help  for  it    but     to    buy     back    again     what 
they  had  previously  sold.    Their  great  market  operation 
has  thus  ended  for  the  time  being  much  in  the  same 
way  as  Lord  Kitchener's  latest  "  drive  "  to  capture  De 
Wet.    The  ground  has  been  covered,  the  plans  were 
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magnificently  laid,  but  the  spoil  has  not  been  gathered  in. 
Probably  enough  these  ''  bosses  "  and  finance  companies 
can  still  show  more  or  less  magnificent  gains,  cap- 
tures of  stray  balances,  upon  their  books,  but 
they  have  undoubtedly  been  obliged  to  surrender  their 
chance  of  netting  no  small  portion  of  these  gains  in 
buying  back  the  "shares.  The  difference  between  the 
top  prices  and  those  at  which  they  bought  back  might 
be  profit  to  them,  but  they  have  had  to  repurchase, 
probably  at  figures  much  above  those  at  which  they 
originally  sold  the  greater  proportion  of  what  they 
hoped  to  unload  for  good  on  the  public  for  cash, 
■^e  trust  the  public  will  now  leave  them  to  nurse  their 
possessions  for  a  time.  Every  individual  capable  of 
self-restraint  in  stock-dealing  ought  to  turn  away  from 
the  market,  and  allow  "  bosses  "  and  market  to  fight  the 
fight  out  between  themselves.  No  reasonable  man  can 
see  any  inducement  to  buy  the  shares  of  a  single  one  of 
these  companies  at  actual  figures. 

Since  we  last  wrote  the  preferred  and  deferred  stocks 
of  the  London  and  India  Docks  Company,  especially 
the  latter,  have  had  some  recoil  in  spite  of  the  fine 
appearance  made  by  the  board  at  the  shareholders' 
meeting.  The  adverse  decision  given  against  the  com- 
pany in  the  Court  of  Appeal  on  a  point  of  law  arising 
out  of  a  dispute  between  it  and  the  railway  companies 
over  its  claim  to  exact  its  proportion  of  through  railway 
rates  on  lines  within  the  docks  is  given  as  pretext  for 
this  recoil,  but  as  a  matter  of  fact  most  people  knew 
nothing  about  it.  The  real  reason  is  a  sensible  desire 
on  the  part  of  many  people  who  bought  much  lower 
down  to  secure  their  profits.  When  this  class  of 
operator  has  finished  it  seems  by  no  means  improbable 
that  the  market  will  again  start  upward,  but  it  must  be 
perfectly  understood  that  the  securities  are  of  a  highly 
speculative  description  at  present  figures. 

Readers  are  advised  to  study  carefully  the  article  on 
another  page  dealing  with  the  railway  accounts  for  the 
past  half-year.  Railway  stocks  have  been  dull  during 
this  week,  and  we  still  fail  to  see  any  reason  why  they 
should  be  otherwise.  The  trade  outlook  does  not 
improve  ;  business  grows  worse  in  many  quarters,  and 
it  must  never  be  lost  sight  of  that  were  the  Government 
forced  by  the  consequences  of  its  unprincipled  extrava- 
gance to  materially  curtail  its  outlay  upon  warlike 
materials,  ocean-going  instruments  of  murder,  and  so 
forth,  the  gap  that  would  immediately  appear  in  the  earn- 
ings of  these  railroads  would  mean  at  least  an  average 
of  2  per  cent,  off  current  dividends.  Without  that  the 
business  and  financial  outlook  is  not  of  an  alluring  sort. 
Note  how  municipalities  are  hurrying  up  with  fresh 
loans.  They  may  be  good  enough  in  most  instances, 
these  loans,  some  of  them  are,  indeed,  as  things  go 
decidedly  cheap  and  offer  investors  opportunities  to 
place  their  savings  on  advantageous  terms  such  as  they 
could  not  have  hoped  to  see  if  there  had  been  no  capi- 
tal. From  their  point  of  view  the  war  is  thus  a  kind 
of  blessing,  but  to  the  communities  who  borrow,  the 
extra  cost  of  the  loans  means  additional  taxation  and, 
in  times  of  depression  to  come,  increased  social 
misery. 

President  Roosevelt  has  one  very  patent  defect  as  a 
politician,  he  is  an  honest  man.  Nothing  could  well  be 
more  disconcerting  to  the  enterprising  engineers  of  the 
Northern  Pacific  market  "  corner  "  of  last  year  than  the 
action  announced  in  the  following  message  of  the  20th 
inst.  from  New  York.  Well  may  the  political  bosses 
curse  their  luck  and  the  day  when  they  forced  Mr. 
Roosevelt  to  accept  the  vic^-presidency  with  a  view  to 
his  extinguishment  as  a  politician.  But  he  will  bring  on 
that  Wall  Street  explosion  of  credit  balloons  if  he  is  not 
more  careful.  Yankee  Rails  were  as  flat  as  Kaffirs  when 
this  news  became  public  : — 

A  Keuter  cablegram  states  that  at  President  Roosevelt's  request 
Mr.  Knox,  the  Attorney-General,  recently  submitted  an  opinion  in 
which  he  held  that  the'merger  of  the  Northern  Pacit'ic  and  Great 
Northern  Railroads  through  the  instrumentality  of  the  Northern 
Securities  Company  was  a  violation  of  the  provisions  of  the 
Sherman  Act  of  1890.  A  Bill  of  Equity  w  ill  shortly  be  filed  asking 
that  the  merger  effected  through  the  exchange  of  the  shares  of  the 
Northern  Securities  Company  for  the  shares  of  the  two  railroads  be 
dissolved,  and  than  an  order  be  issued  for  the  re-exchange  of  the 
shares.    Messrs.  Morgan  &  Hill  will  be  the  defendants. 


The   Week's  Stock  Markets. 

The  stock  Markets  this  week  have  l)een  quite  uninteresting,  busi- 
ness being  at  a  low  ebb  in  all  the  departments.  There  has  been  no 
excuse  that  the  South  African  market  has  occupied  all  the  attention 
of  the  professionals  and  gamblers,  for  that  market  also  has  relapsed 
into  ijuietness.  The  money  market  has  again  been  hard 
up  for  credits,  and  there  has  been  no  diminution  in  the  demand  for 
loan  accommodation.  Resort  has  consequently  been  had  to  the 
Bank  of  England,  and  the  sums  due  there  have  had  to  be  renewed. 
The  heavy  revenue  collections,  have  kept  the  market  bare  of 
funds.  This  has  had  its  effect  upon  the  Stock  Markets,  whilst  busi- 
ness has  been  further  disturbed  by  the  enforced  sales  to  close  the 
accounts  of  operators  who  were  plunging  l)eyond  their  depths. 
Gambling  having  thus  to  a  great  extent  been  discountenanced  and 
restricted  prices  have  not  been  supported  in  this  undesirable 
manner,  and  so  they  have  been  drooping  more  or  less  throughout 
the  week.  The  preparations  for  the  settlement  have  likewise 
tended  to  keep  markets  in  hand. 
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Home  Rails  have  been  flat,  and  we  hear  little  more  about  the 
wonderful  invention  which  was  made  the  most  of  last  week,  and 
used  so  adroitly  as  a  stimulus  to  prices.  There  is  little  doubt  that 
the  public  have  been  disappointed  beyond  measure  by  the  deplor- 
able results  of  the  past  year,  which  have  fallen  lamentably  short  of 
sanguine  expectations.  Nor  can  they  see  much  hope  for  the 
future  unless  railway  directors  make  more  strenuous  and  successful 
efforts  to  economise,  the  svmptoms  of  which  are  unfortunately  not 
discernible.  So  they  are  holding  aloof  from  the  market,  and  show 
a  Jwiser  disposition  to  sell  than  to  buy.  Nothing  has  happened 
this  week  to  revive,  however  feebly,  their  weakening  confidence  ; 
on  the  contrary  the  source  where  they  might  look  for  some  sign  of 
hope  has  again  failed  them.  The  U-afific  returns  have  again  been 
disappointing,  and  prices  have  not  been  able  to  withstand  this  un- 
favourable factor.  These  have  shown  decreases  of  £(),<x>o  m 
London  and  Norih-Westem,  ^6,900  in  North- Eastern,  if3,8oo  m 
Great  Western,  and  £1,000  in  Great  Northern  and  Lancashire  and 
Yorkshire.  Prices  have  consequently  moved  in  the  downward 
direction.  A  depressing  factor  has  also  been  the  issue  of  the 
;f  750,000  3  per  cent.  pre«crence  stock  by  the  Great  Northern. 
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There  is  litUe  or  nothing  to  be  said  about  the  Yankee  saaioa, 
which  has  been  in  a  complete  state  of  stagn.ation,  bu»ine-s  being 
practically  at  a  standstill  on  this  side.  No  support  has  been  ( >rth- 
coming  from  Wall  Street,  and  that  being  lacking  there  has  heen 
nothing  to  stimulate  business  here.  It  is  still  stated  that  the  market 
is  awaiting  the  decision  of  the  court  in  the  Northern  Sl-  unties 
litigation,  which  is  expected  on  Monday.  Thus  operatots  on  both 
side^  of  the  Atlantic  have  been  in  a  state  of  suspense,  thou^ih  this 
has  been  tinctured  with  hope.  11  is  believed— ti.e  wish  heing 
evidently  father  to  the  belief— that  the  decision  will  be  (avi.urable, 
and  that  it  will  be  a  powerful  lever  to  rouse  the  market  nom  its 
depressed  condiUon.  There  has  also  been  th.  usual  ctop  of 
rumours  of  one  kind  and  another,  all  in  favour  of  the  "  bull  'Pecu- 
lator, but  Ihcy  have  failed  to  impart  any  vigour  to  the  market.    The 
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progress  of  the  Bill  for  the  repeal  of  the  war  taxation  is  also  watched 
with  much  anxiety,  and  there  is  a  growing  belief  that  a  tax  on 
securities  used  as  collateral  for  loans  will  not  be  enforced.  On 
Thursday,  however,  the  market  went  to  pieces  on  the  news  cabled 
by  Keuter  that  the  Attorney-General  of  the  United  States  had  given 
his  opinion  to  President  Roosevelt  that  the  Northern  Securities 
Trust  was  a  violation  of  the  Sherman  Act  of  1890,  and  that  a  bill  of 
equity  will  shortly  be  filed,  asking  that  the  merger  effected  through 
the  exchange  of  the  shares  of  the  Northern  Securities  Company  for 
the  shares  of  the  two  railroads  be  dissolved,  and  that  an  order  be 
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74 

59 
i5i 
no 
107 
59 
34 
5i 

56 

31 
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42 
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162 

51 
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issued  for  the  re-exchange  of  the  shares.  The  news  was  quite 
unexpected,  taking  the  market  completely  by  surprise.  Demoralisa- 
tion ensued  both  here  and  in  New  York,  and  prices  gave  way  all 
through  the  list.  The  public  are  not  taking  the  slightest  interest  in 
American  rails,  either  on  this  side  or  the  other,  and  they  are  less 
likely  to  be  tempted  after  this  development.  Canadian  Pacifies  and 
Grand  Trunks  have  to  some  extent  sympathised  with  the  weakness 

of  the  American  section.  , 

The  Foreign  department,  like  all  the  other  sections  of  the  Mock 
Markets,  has  been  very  quiet,  little  or  no  interest  having  been 
taken  in  it.  Neither  has  it  been  supported  by  Continental 
operators,  and  consequently  prices  have  been  weakening.  Argentine 
Railways  have  been  flat  on  a  batch  of  unsatisfactory  traffics,  the 
returns  of  the  Central  Argentine  and  Rosario  showing  decreases  ot 
ro  899  and  ^8,418  respectively,  whilst  those  of  the  Buenos  Ayres 
Western  and  Ihe  Great  Southern  were  £2,320  and  £2,713  respec- 
tively to  the  bad.  The  explanation  offered  has  been  tlie  carnival 
holidays,  but  this  did  not  prevent  prices  from  falling.  There  has 
been  a  hardening  of  the  Argentine  gold  premium,  and  a  slight  im- 
provement in  the  Rio  Exchange,  but  they  have  had  little  or  no 
effect  upon  the  market.  The  situation  in  Barcelona  has  adversely 
affected  Spanish.  ____^ 
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75^  72 

96!  9ii 

83*  784 

63  58i 
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62i  58 

69i  06g 

844  814 

96J  92i 
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78I  75, 

I02i  I00| 

1051  103I 
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16  i5tV 

108  106^ 
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99l  97i 
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62 
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27i 

2SJ 
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FOREIGN   BONDS. 


Closing 
Prices. 


Argentine  5  p.c.  1886 

Do.      5  p.c.  N.  Cent. 

Railway 

Do.      6  p.c.  Funding 
Do.      B.    A.     Water 

5PC 

Do.      4    p.c.    Rescis- 
sion   

Do.      4.  p.c.  1897... 
Do.     4  p.c.  1899  ... 

Brazil  4  p.c.  1889   

Do.  Western   of  Minas 

Rail  5  p.c 

Do.    5  p.c.   Funding.. 
Bulgarian  6  p.c.    Bonds, 

1892 

Chilian  44  p.c,  1895   

Chinese  7  p.c.  1894,  Silver 
Do.      6  p.c.  1895,  Gold 
Do.      5  p.c.  1896,  Gold 
Do.      44  p.c  1898,  Gold 
Do.      5  p.c.   Imp.  Rly 

Costa  Rica  24  p.c  B 

Egypt  Unified,  4  p.c 

Do.  34  p.c.  pref 

Do.  4*  p.c.  State  Domain 
French  34  p.c.  Rentes   ... 

German  3  p.c 

Greek,  1884 

Do.    Monopoly  Loan .. 

Do.    4  p.c.  Rentes  

Hungarian  4  p.c,  1881  ... 

Italian  5  p.c,  1862  

Japan  5  p.c 

Mexican  5  p.c,  1899  

Portuguese  i  p.c 

Russian  4  p.c,  1889    

Spanish  4  p.c.  (Sealed)  ... 

Turks  34  p.c.  Tribute 

Do.    4  p.c.  Defence 

Do.    Series  "C" 

Do.    Series  "D" 

Uruguay  34  p.c 
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The  Miscellaneous  section  has  been  almost  devoid  of  interest,  and 
business  has  been  at  a  very  low  ebb.  In  the  early  part  of  the  week 
the  Imperial  tobacco  shares — or  "Smokes"  as  they  have  been 
designated — attracted  some  attention,  but  the  interest  in  them  has 
gradually  died  away.  Salmon  &  Gluckstein  were  also  strengthened 
by  the  favourable  arrangement  made  with  the  Imperial  Tobacco 
Company,  but  in  future  they  will  necessarily  be  less  attractive  to 
the  speculator,  and  will  drop  into  the  quiet  list  of  investment 
securities.  In  the  absence  of  business  elsewhere  prices  have  shown 
a  tendency  to  ease  off,  though  the  declines  have  not  been 
of  a  serious  nature,  dealers  in  most  cases  marking  quotations 
lower  in  order  to  attract  buyers.  Amongst  oil  shares  Baku  Petro- 
leum have  improved  on  the  statements  by  the  chairman  at 
Tuesday's  meeting.  American  breweries  have  relapsed  into 
quietness,  and  they  have  been  steadily  falling  back  from  the  high 
figures  to  which  the  recent  gambling  sent  them.  Dock  stocks  have 
also  been  quiet  and  have  weakened  slightly.  There  has  been  a 
great  fall  in  omnibus  shares  on  the  recent  reports  of  the  omnibus 
companies  which  foreshadow  a  discouraging  outlook  for  the 
current  year.  Telegraph  shares  showed  weakness  on  Thursday, 
as  a  result  of  the  statement  of  Mr.  Marconi  at  the  meeting  of  his 
company  on  that  day,  though  it  was  only  reasonably  to  be  expected 
that  he  would  speak  as  favourably  as  he  could  of  the  com- 
mercial prospects  of  his  own  invention. 


Markets  continue  sickly,  and  West  African  shares  were  to-day  so 
depressed  as  to  portend  trouble  in  that  quarter.  The  Kaffir  Circus 
was    really  not  much  better,  although  enormous  resources  are 


February  22,  1902. 


Hbe  Jnvestora'  IReview. 


249 


Highest  and 
Lowest 

Last 

Carrying 

<hi»  Year. 

over  Price. 

47 

40i 

43i 

184 

I5i 

174 

129 

127 

1274 

.S9t) 

S70 

590 

4A 

3i 

4 

3t 



10 

94 

— 

«9 

55 

65 

504 

33 

44i 

■91 

86i 

— 

55 

37 

_ 

7\ 

7 

7i 

3* 

2U 

z 

21 

34 

— 

t* 

^\ 

"/ 

li 

It% 

25/ 

6 

5rV 

— 

4 

i 

— 

i7i 

165 

— 

15 

IItV 

IS 

i» 

* 

12/ 

4 

* 

— 

t{ 

14 

32/ 

16 

14 

16 

ij 

IJ 



3A 

25 

A 

4i 

31 

Ah 

if* 

ift 

31/6 

8 

6+iS 

7i 

I+* 

i+A 

lii 

2} 

2« 

n 

*A 

lA 

30lb 

I8| 

14 

15 

384 

334 

35 

"h 

'h 

8/ 

25i 

21 

24i 

^J 

33 



18 

17 

i7i 

10 

8,' 

—^ 

165 

163 

— 

99 

94 

— 

2IS 

209 

— 

I6i 

154 

— 

I29i 

124 

— 

ItV 

n 

— 

l6f 
3* 

13U 

i5i 

2il 

2j 

loi 

10 

"^ 

4i 

4S 



14 

14 

— 

2134 

212 

— 

loH 

104 

— 

•95* 

874 

"95i 

n 

7S 

89 

137 

I23i 

1364 

n; 

12J 

13S 

3i^ 

38 

144 

i3ii; 

""" 

115 

974 

— 

7 

6 

7 

330 

3154 

— 

2094  195 

— 

1 194 

114 

— 

310 

304 

~~' 

315 

292 

— 
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MISCELLANEOUS.) 
Dividends  for   last  completed 
year  are  given  in  parentheses. 


AIlsopp  Pref.  (nil!  

Do.      Def.  (nil)  

Bass  Pref.  Stock  (5)    

Guinness  Ord  Stock  (20 
S.  African  Brew.  Ord.  Sti 

(174)    

Ttirelfall's  Ord.Shares(20, 

Truman  1st  Pref.  (4)  

Watney.  Combe,  Pf.  Ord 

Stk.(4)... 

Do.     Def.  Ord.  St.  (2, 

Lonri.  &  Ind.  Docks  Pref. 

Stk.(4)... 

Do.  Def.  Stk.  (ili 

Apollinaris  Ord.  (5)   

Arm3trong,Whtwrth(i24) 
Babcock  &  Wilcox  Ord. 


Closing 
Price. 


Baku  Petroleum  Ord.  ... 
Bradford  Dyers  Ord.  (7).. 
British        Westinghoust 

Pref.  (6) 

Calico  Printers  Ord.  (nil 
Callender's  Cable  Ord.(20 

Clay,  Bock  Ord.  (7)    

Eng.  Sewing  Cotton  Ord 
European  Petro.  Pref.(74 
Fine     Cotton      Spinner: 

Ord.  (9)   

Gordon  Hotels  Ord.  (8)  .. 
Howard  &  BuUough  O.-d 

(II) 

Kodak  Ord.  (15)  

Linotype  Def.  (7) 

Lipton  Ord.  (10) 

Lyons,  J.,  &  Co.  (26^) 

Machinery  Trust 

Maple  &  Co.  Ord.  (14).. 
Mazawattee     Tea     Ord 

shrs.  (9) 

Welsbach  Ord.  Stk.  (nil, 
Do.      5  p.c.  Cum.  Pref 

Stk.  (nil)   

Yorkshire  Wool  Combers 

Pref.  Ord 

Hudson's  Bay  Co.  (15/-).., 
Peruvian  Cor.  Ord.  (oil)... 

Do.       4  p.c.  Cum.  Prel 
City  of  London  Elect.Ord. 

(5)    

Continental   Union    Ord 

Stk. (9)    

Gas  Light  &  Coke  Ord. 

Stk.(4S) 

Imperial  Continental  Gas 

Cap.  Stk.  (10) 

St.  James'   &   Pall    Mall 

Elect.Ord.  (144)  

Sth.  Metro.  Gas  Ord.  (5) 
Brown,  J.,  &  Co.  Ord.(2  .) 
Pease  &  Prtnrs.Ord.(i74) 

Vickers  Ord.  (2o) 

Furness,    Withy,      Cum. 

Pref.  Shares  (5) 

Moulder  Line  Ord.  Shrs 

(■24)    

Leyland  (Fredk.)  Ord.  ... 
Peninsular  and  Oriental 

Def.  (10)    

Union-Castle  Mail  Steam- 
ship Ord.  (6) 

.\nglo-American  Telegr. 
Pref.  Ord.  (3) 
Do.  Def.  Ord.  (2/) 

East.  Telegr.  Ord.  Stk.  (71 
Eastern  Extension  (7)  ... 
Natl.  Telephone  Ord.  (5) 
British  Electric  Traction 

Ord.  (9) 

Ivondon  Gen.  Omn.  (5) 
IVovincial  Tramways  (44) 
Chelsea  WaterworksOrd 

Capital  Stock   (nj) 

East  London  Waterworks 

Ordinary  Stock  (7)  

Gr.  Junctn.(max.io  ii.c.)  A 
Kent    Waterworks  (max. 

10  per  cent.) 

Lambeth       Waterworks 

(max.  10  per  cent.)  

New  1-Jivcr,  New  (12J)... 
Soutwrk.  &  Vaux.  Ord.(7) 
W.  Middlesex  Waterwks. 

Cons.  Stock  (10)   
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available  for  propping  it  up.  It  began  flat  this  mornmg,  hardened 
a  little,  and  then  closed  weak.  It  is  thought,  however,  that  con- 
tangos will  be  lighter  than  last  time,  and  speculators  of  the  "  self- 
conUined  flat  "  order  are  declared  to  be  irunning  after  thi  Copper 
Trust  shares  of  the  Chartered  Company  at  35  and  upwards.  Yankee 
rails  continued  disturbed,  and  weak,  and  the  new  issues  of  Home 
railway  capital,  notably  that  of  the  North-Western  Company  an- 
nounced at  to-day's  meeting,  by  no  means  cheered  up  holders  ot 
Home  railway  common  stocks.  Altogether  the  market  lurches  its 
way  towards  further  affliction. 


MINING  NOTES  AND  NEWS. 

The  busiest  man  in  the  mining  market  this  week  has  been  the 
oflicial  broker,  who  has  been  kept  hard  at  work  for  several  days. 
A  complete  change  has  come  over  the  South  African  market — a 
rueful  change  for  certain  people— but  a  change  that  has  not  taken 
by  surprise  the  readers  of  the  Investors'  Review.  It  is  merely 
what  we  have  predicted  all  along  as  the  inevitable  consequence  of 
the  mania  that  has  exhibited  itself  of  late,  and  but  for  the  prudent 
action  that  has  been  taken  this  week  the  consequences  would  have 
been  more  disastrous.  The  controlling  houses  and  groups  have 
been  selling  fast  and  furiously  of  late,  and  penniless  gamblers  have 
been  buying  their  wares  in  huge  quantities,  the  stronger  and  wiser 
people  looking  on  the  scene  as  interested  spectators.  So  these  penniless 
ones  have  had  to  be  taught  a  lesson,  and  they  are  not  to  be  encouraged 
in  their  gambling  propensities  in  the  future,  not  in  the  immediate 
future,  at  any  rate.  Thus  sellers  have  had  to  take  their  shares  back 
at  knock-out  prices,  and  the  Press,  which  has  been  so  vigorous  in 
backing  up  South  Africans,  has  been  loud  in  its  expressions  of 
pleasure  that  this  has  strengthened  the  market.  It  does  not  follow 
as  a  logical  consequence,  for  these  shares  have  not  been  re-bought 
to  be  kept  in  a  drawer  as  a  valuable  treasure,  to  be  looked  at  now 
and  then  as  a  miser  gazes  with  ecstacy  upon  his  treasure  trove. 
They  will  in  all  likelihood  be  peddled  out  again  as  soon  as  another 
favourable  opportunity  presents  itself.  But  the  public  are  off  the  feed 
for  the  moment  and  are  regarding  this  market  with  a  scrutiny  akin 
to  suspicion.  In  fact,  efforts  have  already  been  made  to  attract  the 
public,  though  those  efforts  are  again  anything  but  admirable.  One 
has  taken  the  shape  of  the  introduction  in  the  market  of  a  new  trust, 
which  has  been  brought  out  under  the  aegis  of  the  Chartered 
Company  This  is  called  the  Consolidated  African  Copper  Trust, 
which  has  been  issued  without  any  prospectus  and  without  giving 
the  public  a  chance  of  forming  any  opinion  of  the  merits  or  deme- 
rits of  iL  The  market  has,  indeed,  expressed  its  displeasure  at  the 
manner  in  which  it  has  been  issued,  and  it  is  to  be  regarded  as 
nothing  more  or  else  than  a  purely  speculaUve  thing,  not  to  be 
touched  by  any  prudent  man.  Of  course  there  have  been  deahngs 
in  it,  even  at  a  premium,  but  that  is  only  the  more  reason  why  it 
should  be  avoided.  What  should  be  a  sign  of  warning  to  the  wise 
is  the  comparison  of  the  prices  now  ruling  with  those  reached  at  the 
height  of  the  boom  of  1895.  In  the  majority  of  cases  they  are  much 
higher  than  they  were  then,  notwithstanding  that  the  mines  have 
bein  idle  for  two  years,  that  only  a  small  number  have  dropped  a 
few  stamps,  that  of  this  number  not  all  are  earning  profits,  and  that 
many  others  have  already  added  and  will  presently  add  to  their 
capital  burdens.  Surely  we  want  no  other  evidence  of  inflation 
and  instability  !    The  following  table  shows  the  comparisons  at  a 

glance : — 

Outcrops. 

Name. 

.\ngelo      

Crown  Reef  

E;ast  Rand  ...  "     

Ferreira     

Geldenhuis  Estate  

Henry  Nourse      

Heriot        

Jubilee       

Jumpers     ...        

Knights      

Langlaagte  Estate  

May  Consolidated  

Meyer  and  Charlton 

New  Primrose      - 

Robinson 

Simmer  and  Jack 

Wemmer 


Deep  Levels. 


Name. 


Bonanza    

Geldenhuis  Deep 

Nourse  Deep       

Rand  Mines  

Rose  Deep  

.AlII  other  sections  of  the  market  have  been  listless, 
has  been  forthcoming  from  any  quarter,  and  prices 
drooping.  The  greatest  slump  has  been  in  West  Africans,  the  market 
having  been  demoralised  first  by  the  issue  of  a  circular  from  the 
Ashanti  Gold  Fields  announcing  that,  owing  to  unforeseen  delay  in 
completing  certain  development  works,  the  directors  will  be  unable 
to  pay  dividends  in  March  and  June  next.  The  shareholders  are, 
however,  lo  be  asked  to  sanction  a  distribution  of  77,500  shares  lo 
the  Ashanti  Sansu  mine,  being  at  the  rate  of  one  Sansu  for  every 
wo  Gold  Field  shares  held.  The  Sansu  is  the  mine  whose  cnisn* 
ings  have  been  so  disappointing,  and  no  wonder  the  sbareboldan 
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ar-e  not  pleased  with  the  paper  sub-titutc  for  cash  and  have  bee" 
selling  out  freely.  There  have  also  been  distressing  statements,  one  to 
the  effect  that  the  Gold  Coast  Agency  is  not  likely  to  exercise  certain 
options  it  has  over  numerous  properties,  and  the  market  has  been 
far  too  sensitive  to  accept  with  equanimity  anything  so  unpleasant 
as  this  But  the  greatest  damper  was  the  tenour  of  the  circular 
issued  by  the  Gold  Coast  Agency  on  Thursday,  which  may  be 
regarded  as  a  wholesale  condemnation  of  the  field,  the  directors 
practically  admitting  that  the  Tarquah  di,trict  as  a  whole  is  highly 
speculative.  And  when  condemnation  comes  from  such  a  source, 
especially  on  the  eve  of  the  fli)talion  of  subsidiaries,  its  grave  signi- 
ficance need  not  be  discounttd. 

The  Westralian  and  Miscellaneous  sections  have  been  idle  ana 
Bninteresting.  .  ,         ... 

A  circular  has  been  issued  by  the  Geduld  Proprietary  Mines 
announcing  that  the  directors  have  decided  upon  the  formation  of 
two  subsidiary  companies  to  acquire  from  this  compiny  two  blocks. 
The  company  formed  to  take  over  one  block  will  be  entitled  the 
North  Geduld  Gold  Mining  Co.,  Limited,  and  the  second  the 
Central  Geduld  Go'd  Mining  Co.,  Limited.  Evidently  the  directors 
look  upon  the  present  as  a  favourable  time  to  ask  the  public  to  buy 

these  wares.  ,     ,  ,    ..  ■  •   „ 

The  Koodepoort  Central  Deep  is  in  need  of  further  working 
capital,  and  the  directors  have  resolved  to  issue  44,018  new  shares 
to  provide  the  wherewithal  to  keep  it  going.  They  are  offered  at 
the  price  of  £2  153. 

The  directors  of  the  Lancaster  Gold  Mining  Company  are  follow- 
ing their  example,  though  that  is  hardly  to  be  wondered  at  seeing 
that  both  emanate  from  the  same  office.  This  company  is  issuing 
48,689  shares  at  £-i  each,  which  will  raise  the  capital  to  ;£'400,ooo. 

The  forthcoming  amalgamation  of  the  New  Kleintontein  and 
Central  Kleinfontein  amalgamation  is  announced.  The  former  is 
to  take  over  the  whole  of  the  assets  of  the  latter,  including 
approximately  £40,00  cash,  the  capital  to  be  increased  by  the 
issue  of  550,000  shares  from  £250,000  to  £800,000,  to  heappio- 
priated  as  follows  :— Existing  i-sucd  capital  of  New  Kleinfontein, 
/23l,2t7  ;  to  the  Kleinfontein  Central  for  all  its  property  and  assets, 
;f225,ooo,  the  shares  to  be  offered  to  shareholders  at  32s.  6d.  per 
share  for  every  two  held,  to  provide  working  c»pital,  £228124; 
Shares  to  be  issued  at  the  same  price  to  the  Anglo-French  Explora- 
tion Company  for  guaranteeing  the  working  capital,  £60,000. 
fi-Another  increase  of  capital  is  that  of  the  New  Modderfontein 
Gold  Mining  Company,  from  £1.000,000  to  £1,200,000,  in  300,000 
£4  shares,  by  the  creation  of  5'),OjO  new  shares,  40,000  of  which 
are  to  be  issued  to  the  shareholders  at  £10  per  share,  the  remainder 
to  be  held  in  reserve. 

The  directors  of  the  Angelo  Deep  say  they  have  resolved  to  isf  ue 
the  whole  of  the  65,000  unissued  £t  shares,  hithei  to  held  in  reserve, 
at  £3  5».  per  share,  whilst  the  capital  of  the  New  Unified  Main 
Reef  is  to  be  increased  hy  the  issue  of  120,000  new  shares,  of  which 
100.000  will  be  offerel  tj  the  tharelioldtrs  ;>ro  rata  at  30s.  per 
share. 

DoLCOATH  MiSE. — This  Cornish  tin  mine  has  seriously  felt  the 
effects  of  the  fall  in  the  price  of  black  tin  during  the  half-year 
ending  December  31  last.  In  spite  of  a  saving  in  working  costs — 
the.cheaper  price  of  coal  helping  the  management  to  achieve  this 
— the  net  profits  fell  from  £22,544  to  £ '61273,  whilst  they  were 
almost  a  half  less  than  they  were  in  the  corresponding  period  of 
1899.  The  results  are  the  more  serious  in  face  of  the  fact  that 
there  was  an  increase  in  the  ore  raised  and  treated  of  no  less  than 
1,372  tons  and  that  this  was  of  better  quality  than  in  the 
previous  half-year.  The  fall  in  the  average  price  was  as  much  as 
£4  I2S.  4d.  per  ton  of  black  tin,  reducing  the  amount  received  from 
the  sales  by  £2,456.  The  sum  of  £[,211  was  saved  in 
working  costs.  The  aggregate  sum  of  £8,024  wa*  spent  on 
capital  account,  much  of  which  ought  really  to  have  come  out  of 
revenue.  The  sums  written  off  out  of  profits  were  : — £2,333  o" 
account  of  fixed  plant,  £445  on  account  of  loose  plant,  and  £6,153 
on  account  of  development,  or  £8,932  in  all.  There  was  a  consider- 
able increase  in  the  receipts  on  capital  account,  wilh  the  result  that 
the  directors  are  able  to  pay  a  dividend  of  only  2\  per  cent. 

Le  Roi  Mining  Company;— Presumablv  the  directors  of  this  com- 
pany think  the  shareholders  have  had  sufficient  literature  during  the 
past  three  months  to  be  too  anxious  for  more,  hence  the  brevity  of 
the  report  which  they  have  issued  for  the  year  ending  June  30  last. 
The  directors  explain  that  the  accounts  did  not  come  over 
until  near  the  end  of  January,  but  omit  to  explain  why  they  did  not 
come  over  earlier.  It  is  hardly  necessary  to  recall  that  the  well- 
known  expert,  Mr.  R.  J.  Frecheville,  was  sent  to  Rossland  to 
examine  this  mine  in  August  last,  and  that  he  issued  his  report  at 
the  end  of  the  year.  That  report  unreservedly  condemned  the  past 
management  of  the  mine.  He  also  estimated  the  ore  in  sight  to 
last  about  two  years,  but  did  not  commit  himself  to  any  prediction 
as  to  what  would  happen  after  that.  He  likewise  showed  that  pre- 
vious estimates  of  the  mine's  value  had  been  greatly  exaggerated 
and  that  the  profits  earned  could  not  be  as  huge  as  interested 
parties  would  have  the  shareholders  believe.  The  directors  nov?  state 
that  the  balance  of  the  profit  and  loss  account  at  the  end  of  June  30 
last  was  shown  at  £93,369.  It  now  appears,  from  the  audited  mine 
accounts,  that  the  profits  to  that  date  should  be  increased  by 
£14,075,  which  has  been  added  to  the  sum  of  £37,716  brought 
forward.  These  adjustments  are  made  up  of  the  following  items  :— 
Ore  in  dump  omitted  from  valuation,  £9,278  ;  stocks  of  fuel  and 
matter  undervalued,  £4,689  ;  sundry  adjustments,  £5,952.  Total, 
£19,919.  Less  further  amounts  written  off  for  mire  development, 
general  expenses,  depreciation,  &c.,  £3,276  ;  debt  due  bv  British 
America  Corporation,  Limited,  in  liquidation,  £1,610  ;  sundry  ad- 
justments and  bad  debts,  £957,  a  total  of  £5,843.  Apart  from 
the  expenses  attending  the  general  mining  operations  of  the 
company,     the     profit     and     loss     account     has,    in    addition 


to  sundry  items  of  liiinor  importance,  been  charged  with  :— (")'*. 
payment  of  £2,062  made  on  account  of  the  purchase  price  of  the 
"  Rossland  IWiner,'  the  contract  for  which  became  void  by  default. 
(b)  Claim  for  damages  of  £1,134,  for  which  judgment  was  g'ven  in 
the  lower  court,  and  will,  say  the  directors,  probably  be  sustained. 
Id  The  full  amount  due  by  the  British  America  Corporation  as 
shown  by  the  adjustments  and  the  profit  and  loss  account,  amount- 
ing together  to  £7,4S8.  Amongst  the  liabilities  are  bills  f^yf'^^' 
/t27,ODO,  which  is  in  (avour  of  the  Bank  of  Montreal,  who  holds  as 
recurity  a  charge  over  the  stocks  of  ore  and  by-products  at  the 
smelter  and  on  ore  in  the  dump  and  matter  in  transit.  The 
financial  position  of  the  company  looks  weak,  but  we  can  under- 
stand it  after  Mr.  Frecheville's  report.  It  is  to  be  hoped  that  the 
present  year  will  bring  about  a  complete  change  for  the  better. 

British  Guiana  Diamond  Syndicate— This  syndicate  was 
formed  for  the  purpose  of  prospeciing  and  testing  the  value  oi 
certain  diamondiferous  claims  and  lands  in  British  Guiana,  ac- 
quired for  £1,000  in  cash  and  £3,333  '"  fully-paid  shares.  The 
working  capital  subscribed  was  £6,667,  of  which  10s.  per  s^hare  has 
been  called  up.  During  the  year  ending  December  31  last  diamonds 
were  found  and  sold  to  the  value  of  £7,739.  and  this  without  any 
machinery  and  plant.  A  profit  was  made  ot  £2,357,  which  is  earned 
forward.  The  company  is  too  small,  and  it  has  not  been  in  existence 
long  enough  to  criticise  it  seriously.  There  is  nothing  to  take  exception 
to  in  the  balance-sheet  and  profit  and  loss  account,  but  in  order  to 
be  a  success  far  greater  monetary  resources  are  needed  than  the 
company  has  at  its  disposal.  It  will  probably  be  floated  at  some 
time  or  another  into  a  large  company,  when  it  will  cali  for  more 
seriolis  criticism. 

Lyuenberg  Estates.— The  directors  again  express  regret  that, 
owing  to  the  continued  unsettled  state  of  South  Africa,  they  have 
been  unable  to  commence  active  operation  on  their  properties. 
During  the  past  year  two  further  calls  were  made,  and  it  M  inttndetJ 
shortly  to  make  the  fifth  call,  which  when  received  will  make  the 
shares  fully  paid.  During  the  year  the  sum  of  £438  was  received 
from  investments  and  bank  interest.  Sundry  creditors  appear  at 
£372,  but  debtors  in  London  and  South  Africa  have  claims  amount- 
ing to  £805.  There  is  £700  in  cash  at  the  bank.  No  attempt  has 
been  made  to  build  up  any  reserve,  depreciation,  or  reserve  lunds, 
which  is  a  serious  omission  from  the  balance-sheet . 

St.  David's  Gold  and  Copper  Mines— During  the  year  igoj 
operations  at  this  Weloh  mine  could  only  be  carried  on  lor  some 
seven  months  owing  to  an  exceptionally  long  drought,  which  lasted 
during  the  spring,  Summer,  and  autumn.  During  the  lime  work 
was  carried  on  15,517  tons  of  ore  were  crushed,  producing 
5  537,325  oz.,  which  realised  £i9.f>55  sterling,  together  with  concen- 
trattsolavalueof£599.  makingatoul  of  £20,254  derived  from 
the  mine.  The  t-^tal  expenses— £7,564— show  that  the  cost  per  ton 
was  los.  3d.,  which  is  commendaoly  low.  Total  net  profits  came 
to  £6  563.  Adding  the  amount  brought  forward,  after  deducting 
£12,000  paid  in  dividends  in  January  of  last  year,  there  remains  a 
credit  balance  of  £23,160,  out  of  which  a  dividend  of  10  per  cent. 
is  paid  on  the  ordinary,  leaving  £17,160  to  be  carried  forward.  The 
financial  position  of  the  company  is  not  as  sound  as  it  might  be. 
Debts  amount  to  £12.536  and  credits  to  the  small  sum  of  £tc9v 
whilst  cash  figures  at  £7>i5-  Nothing  is  put  by  for  capital  redemp- 
tion nor  to  reserve,  and  all  that  has  been  written  off  is  10  per  cent. 
for  depreciation  of  machinery.  This  is  not  tlie  way  to  t  strengther> 
the  company's  financial  position. 
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WHE.4T. — Rather  more  inquiry 
wheat,  and  sellers  were  occasionally  able  to  secure  a  small  advance 
on  last  week's  prices.  As  a  rule,  however,  buyers  resisted  the 
increase,  and  the  bulk  of  the  actual  business  done  was  at  the  old 
rates.  Farmers'  deliveries  laet  week  were  68500  qrs.,  against 
67,470  qrs.  a  week  ago,  and  the  average  obtained  was  3d-  lower  at 
26s.  lid.  For  the  twenty-four  weeks  of  the  season  the  deliveries 
amounted  to  1,522,806  qrs.,  on  which  the  average  realised  was 
263.  9id.,  compared  with  1,298  601  qrs.  at  an  average  of  273.  8d.  last 
season.  Holders  of  American  •' spot"  wheat  showed  less  d'sposi- 
tion  to  sell,  and,  with  a  fairly  good  demand,  values  were  raised  Jd. 
Futures  hardened  in  the  beginning  of  the  week  on  the  reduction  in 
stocks  and  the  better  advices  from  the  United  States,  and  although 
they  eased  off  a  little  later,  final  quotations  showed  a  trilling  gain. 
Imports  of  wheat  and  flour  for  the  week  ended  February  15 
amounted  to  352,089  qrs.,  and  for  the  season  to  the  same  date  to 
10,268,802  qrs.,  compared  with  260,293  qrs.  last  week,  and 
11,243,056  qrs.  last  year  respectively.  Dornbusch  estimated  the 
quantity  on  passage  this  week  at  3,730,000  qrs.,  against  3,720,00a 
qrs.  a  week  ago.  A  decline  was  shown  in  the  American 
visible  supply  from  56,566,000  bushels  last  week  to  55,502,030 
bushels,  but  this  had  been  anticipated  by  the  market,  and  realisa- 
tions forced  prices  down  in  face  of  the  good  export  demand. 
Fluctuations  were  then  restricted  to  very  ncrrow  limits,  and  a 
trifling  recovery  was  followed  by  an  equally  small  decline  as  the 
"bears"  covered  or  sold.  According  to  Bradstreet,  the  supply  in 
sight  east  of  the  Rockies  was  86,594,000  bushels,  compared  wilh 
87,177,000  bushels  last  week,  and  84,095,000  bushels  a  year  ago. 

Cotton. — Spinners  have  been  somewhat  uncertain  in  their 
operations,  one  day  holding  off  the  market  entirely,  and  the  next 
coming  in  small  buyers  for  their  immediate  requirements. 
American  spot  cotton  has  reflected  these  varying  moods,  being  first 
reduced  and  then  advanced  to  the  extent  of  ^^d.,  closing  easy  and 
s'jd.  lower  on  the  week  at  4|id.  for  middling.  Egyptian 
has  been  quiet,  but  prices  were  well  maintained,  and  other  growths 
were  neglected.     Futures  finished   last   week   barely  steady  at  a 
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decline  of  about  two  ooints,  but  on  Monday  the  news  of  unfavour- 
able weather  in  the  United  States  caused  a  sharp  recovery  of  about 
3  points,  which,  however,  were  again  lost  owing  to  heavy  selling. 
Kgyptian  futures  have  been  more  or  less  neglected,  but  values 
moved  in  sympathy  with  American.  The  New  York  market  was 
at  first  influenced  by  good  buying  for  both  Southern  and  Liverpool 
houses,  and  by  the  advices  from  Providence  and  Fall  River.  Prices 
then  moved  slowly  downwards  in  profit-taking,  recovered  as 
slowly  on  renewed  buying,  but  gave  way  again  on  the  heavy 
receipts,  finishing,  however,  steady  at  the  lower  figures. 

The  demand  for  piece  goods  continues  unsatisfactory  owing  to 
the  divergence  of  opinion  between  sellers  and  Eastern  buyers  as 
regards  rates.  India  is  still  sending  forward  a  large  number  of 
inquiries  but  at  low  prices,  and  so  far  any  efforts  to  obtain  higher 
limits  have  not  met  with  success.  China  also  would  buy  pretty 
freely  if  it  were  at  all  po—ible  to  come  to  terms.  Manufacturers, 
however,  are  not  disposed  to  make  reductions  so  long  as  the  present 
prices  for  raw  cotton  are  maintained,  and  the  position  in  the  E.ist 
is  not  sufficiently  good  to  allow  of  buyers  paying  more  at  present. 
Home  business  remains  in  much  about  the  same  condition  as  last 
week  with  mei chants  bujing  chiefly  for  current  needs,  and  only  a 
very  moderate  business  being  done  for  future  delivery. 

The  partial  failure  of  the  last  two  crops  in  America  and  the 
drought  in  India  has  caused  Lancashire  spinners  to  endeavour  to 
find  some  means  of  escaping  in  future  from  the  chances  of  a  cotton 
famine  such  as  is  threatened  at  the  end  of  the  current  season.  At  a 
conference  on  the  subject  in  Manchester  between  representatives  of 
the  Manchester  Cotton  Association,  the  Federation  of  Master  Cotton 
Spinners  Associations,  the  Oldham  Master  Cotton  Spintiers' 
Associations,  and  the  Chambers  of  Comtnerce  of  Manchester, 
Blackburn,  and  several  others,  with  the  vice-president  of  the 
Oldham  Chamber  of  Commerce  in  the  chair,  the  following  resolu- 
tion was  brought  forward  and  carried  unanimously.  •'  That  this 
meeting  approves  the  action  of  the  Oldham  Chamber  of  Commerce 
in  seeking  to  increase  the  growth  of  cotton,  particularly  within  the 
Empire,  adopts  the  report  presented,  and  resolves  that  a  repre- 
sentative committee  be  appointed  to  further  consider  the  question 
and  take  such  action  as  may  be  deemed  necessary." 

Wool. — Only  a  moderate  business  continues  to  be  done  in  wool 
as  spinners  find  it  diRTiciilt  to  secure  an  advance  in  their  prices  at 
all  adequate  to  the  higher  rates  they  have  to  pay,  and  speculation 
at  present  does  not  exist.  In  the  woollen  and  worsted  branches 
the  severe  weather  has  caused  a  little  demand  for  winter  weights, 
but  at  the  same  time  it  has  prevented  any  improvement  in  the 
inquiry  for  lighter  weights,  and  the  spring  requirements,  on  which 
60  many  hopes  were  based,  do  not  come  up  to  expectations.  In 
spite,  however,  of  all  the  complaints  of  "  lack  of  orders "  the 
general  business  this  month  is  admitted  to  be  better  than  it  was  in 
February  last,  and  the  demand  from  the  Colonies  especially  is 
satisfactory,  while  the  Continental  orders  are  also  good. 

Linen. — The  demand  for  spring  goads  continues  to  expand  and 
values  are  firmly  held.  Most  of  the  inquiry  comes  from  the  home 
trade,  but  the  .Vmerican  markets  are  taking  rather  more  than  the 
average,  and  both  Canada  and  Australia  show  signs  of  improve- 
ment. South  American  markets,  however,  with  the  exception  of 
the  Argentine  are  dull  and  the  Continent  also  continues  quiet.  Siiip- 
ments  from  the  North  of  Ireland  from  January  i  to  February  15 
amounted  to  6864  tons,  against  5,118  tons  in  the  corresponding 
period  last  year.  Flax  has  only  been  bought  to  a  moderate  extent 
and  prices  for  all  descriptions  are  easier,  but  spinners  maintain 
rates,  as  they  look  for  the  demand  to  increase  in  the  near  future. 
The  jute  markets  have  been  very  quiet,  with  more  sellers  than 
buyers,  and  lower  figures  have  been  accepted  to  secure  business. 

Copi'ER. — Some  inquiry  was  experienced  from  Ainerica  for  near 
prompts,  and  as  speculation  also  became  more  active,  owing  to  the 
scarcity  and  to  the  approaching  maturity  of  several  large  contracts, 
prices  for  cash  and  near  dates  were  carried  up  to  £<,^  17s.  6J,  Ameri- 
can quotations,  however,  then  came  over  lower,  and  being  coupled, 
with  a  relapse  in  the  share  market,  caused  a  decline  to  £^^  2s.  6d., 
but  on  a  renewal  of  the  buying,  part  of  Ihls  loss  was  recovered,  and 
closing  figures  were  £55  173.  6ci.  For  delivery  three  months  hence, 
values  at  first  rose  to  ^^55  yi.  6J.  in  sympathy  with  cash  metal,  but 
fell  away  again  on  free  offerings,  hardened  again,  and  finished  at 
£5^  los.  According  to  Messrs.  Hy.  R.  Merton's  statistics,  the  total 
supplies  during  the  first  half  of  the  current  month  amounted  to 
13,29 ;  ton*,  and  deliveries,  exclusive  of  455  tons  of  standard  shipped 
to  America,  to  12.071  tons.  Stocks  in  England  and  France  on  the 
I5tli  inst.  werd  16835  Ions,  compared  with  17,037  tons  on  January 
31,  and  15418  a  month  aijo,  and  visible  supplies,  including  the 
quantities  advised  from  Chili  and  Austialia,  were  23,185  tons,  against 
28,312  tons  a  fortnight  ago. 

Tin. — -The  market  at  first  ruled  strong  on  "  bear  "  covering  induced 
by  the  sharp  advance  in  prices  cabled  from  the  East,  and  quotations 
rose  to  £iiy  5s.  for  cash,  and  ;^iii  15s.  for  three  months.  A  further 
improvement,  however,  in  Singapore,  was  more  than  counter- 
balanced by  the  heavy  sales  of  importers  here  and  by  realisations, 
and  values  moved  steadily  downwards  until  forward  metal  touched 
;{^io9  15s.  It,  however,  finis'.ed  at^iioas.  6d.  Cash  metal  was 
less  affected,  and  after  relapsing  to  .^£^116  101.,  finally  closed  at 
£117  5s. 

Ikon.— Cleveland  pig  iron  has  been  strong  at  steadily  advancing 
prices,  the  market  being  strengthened  by  American  inquiries  which 
have  been  numerous  and  are  expected  to  lead  to  a  considerable  busi- 
ness being  placed  during  the  next  few  nx>nths.  Two  sales  are  reported 
of  500  tons  each  of  Middlesbrough  iron  for  shipment  to  Montreal. 
Hematite  is  also  in  a  satisfactory  condition,  as  although  new  orders 
are  not  coining  in  to  any  extent  all  the  iron  made  is  going  into  con- 
sumption, and  in  addition  stocks  of  warrant  iron  have  been  drawn 
upon  to  some  extent.  Another  furnace  was  blown  in  last  week, 
making  the  number  thirty-seven  as  against  thirty-four  a  year  -ago. 


Continental  competition  in  iron  and  steel  is  very  mach  reduced,  and 
quotations  are  consequently  firmer,  but  the  demaud  as  yet  shows 
little  improvement.  Steel  makers  are  fairly  well  employed  in  mo«t 
branches  except  that  for  ship  plates  which  is  suffering  in  sympathy 
with  the  lack  of  orders  in  the  shipbuilding  trade.  Competition  for  the 
new  Admiralty  orders  has  been  very  keen,  and  the  quotations  have 
been  cut  very  fine.  Makers  of  railway  rolling  stock  and  con- 
struction material  continue  moderately  active. 

Coal. — The  export  demand  for  steam  coal  shows  little  change  on 
the  week,  and  with  very  quiet  markets,  quotations  are  slightly 
easier.  Numerous  contracts  are  awaiting  settlement,  and  Newcastle 
firms  have  already  secured  one  or  two  of  these,  but  they  are  meet-  ' 
ing  with  strong  competition  in  various  directions  from  the 
Westphilian  Syndicate,  and  prices  have  consequently  t>een  cot 
down  to  a  very  low  figure.  Durham  miners'  wages  have  been 
further  reduced  by  i^  per  cent.,  which,  following  the  reduction  of 
5  per  cent,  in  November  last,  leaves  them  38|  per  cent,  above  the 
standard  rate.  Shipments  of  cial  from  Newcastle  during  January 
amounted  to  91,547  tons,  or  an  increase  of  863  per  cent,  over  the 
corresponding  month  last  year,  but  coke  shipments  were  I5"22  pef 
cent,  lower.  The  cold  weather  has  not  had  such  a  stimulating 
effect  on  the  house  coal  trade  as  was  expected.  Merchants  have 
drawn  on  their  stocks  freely  for  their  requirements,  and  at  the  same 
time  the  public  demand  has  been  only  m  xlerate. 

Freights. — In  the  homeward  mirlfet  a  good  business  has  been 
done  with  the  Eastern  rice  ports,  and  occa-iionally  a  slight  advance 
has  been  secured,  but  in  other  directions  the  demand  continues 
unimportant,  and  rates  show  a  tendency  to  move  still  further  in 
favour  of  charterers.  American  markets  grow  steadily  worse,  and 
even  at  the  low  quotations  now  ruling  there  is  little  doing.  Out- 
wards there  has  been  rather  less  inquiry  than  was  the  case  a  week 
ago,  but  rates  are  firm,  and  in  a  few  instances  higher. 

Tea. — Last  week's  improvement  in  prices  for  Indian  teas  was 
well  maintained,  and  with  about  the  same  qiantily  brought  forward, 
at  41,231  packages,  competition  was  fairly  general.  The  average 
realised  consequently  recovered  to  7i9d.,  as  compared  with  6-94d. 
a  week  ago,  and  6-yi<i.  in  1901.  Official  advices  from  Calcutta  give 
exports  for  the  first  half  of  February  as  3,920,000  lb.,  against 
3,310,000  lb.  a  year  ago,  making  the  t^^^l  from  April  i  to  date 
150,711,800  lb.,  against  159,310,000  lb.  fur  the  corresponding  period 
of  last  season.  Offerings  of  Ceylon  teas  were  somewhat  smaller, 
and  values  were  well  held,  with  an  occasional  improvement,  but 
the  average  obtained  was  only  6  8id..  against  6-94d.  last  week,  and 
6-33d.  a  year  ago.  Messrs.  Gow,  Wilson,  &  Stanton  report  that 
their  correspondents  give  exports  to  the  United  Kingdom  for  the 
first  half  of  the  current  month  at  4,000,000  lb.,  compared  with 
4,200,000  lb.  in  1901,  and  estimate  the  quantity  for  February  at 
7,500,000  lb.  agamst  8,500,000  lb.  shipped  last  year. 

Sugar. — Uncertainty  about  the  result  of  the  conference  has  be- 
come still  more  pronounced  owing  to  the  fresh  crop  of  rumours 
regarding  the  intentions  of  the  .Austrian  and  German  Governments, 
and  there  is  also  some  doubt  now  expressed  as  to  whether  the  duty 
will  after  all  be  raised.  The  demand  has  therefore  been  much 
quieter  pending  further  developments,  but,  on  the  other  hand,  there 
has  been  no  pressure  to  sell  landed  sugars,  and  prices  remain  much 
as  they  were.  No  further  progress  has  been  made  in  the  Cut>an 
question  in  America,  and  planters  have  sold  moderately,  but  quota- 
tions remain  unchanged  in  New  York  at  5J  cents.  Landings  were 
21,000  ions,  including  20,000  tons  from  Brazil,  but  meltings 
amounted  to  23,000  tons,  so  that  stocks  were  reduced  to  63,000 
tons. 


Law  Life  Assurance  Society. 

In  the  past  year  this  life  ofTice  earned  £4  2s.  8d.  per  cent,  per 
annum  on  its  funds  before  deducting  income-tax,  and  worked  its 
business  at  a  ost  of  ;^i2  5s.  3d.  per  cent,  of  the  net  premium  income. 
It  issued  516  new  policies,  insuring  ^538643,  and  yielding  ;f2o439 
in  premiums,  of  which  ;t3>93i  were  single  premiums.  Claims  by 
death  took  ^^307,950,  including  £91,063  in  bonuses',  the  tionuses,  or 
participating'policies,  having  averaged  63  per  cent,  of  the  original 
sums  assured,  and  the  net  amount  of  the  claims  t)eingabont .£63,000 
below  expectation.  The  annuity  business  was  small,  and  calls  for 
no  comment.  It  is  satisfactory  to  note  that  the  management  has 
faced  the  question  of  depreciation,  and  the  accounts  show  ;i'55,774 
written  off,  against  a  decline  in  market  prices.  From  the  life 
insurance  fund  itself  ;£48,655  has  been  written  off,  and  it  is  no  doubt 
partly  in  consequence  >f!his  that  the  life  fund  shows  a  decrease  of 
about  ;£:6,ooo  at  the  end  of  the  year,  the  total  being  now  £3,908,021*. 
in  spite  of  the  fact  that  interest  and  dividends  brought  an  income  ot 
.£142.001.  We  wish  the  exhibit  had  been  better,  l>ecause  this  look* 
like  living  on  past  accumulations. 

The  Provident  Clerks'  Mi:tual  Like  Assurance  .\ssociatiox. 
It  is  doubtful  whether  last  yeir's  business  can  t>e considered  quite 
flourishing.  The  amount  added  to  the  life  funds  was  ;£76,295,  and 
the  amount  received  as  interest  and  dividends  on  invested  lunds 
came  to  i,'79.5^,  which  does  not  seem  to  be  a  brilliant  result.  The 
society,  however,  is  worked  at  a  moderate  scale  of  expenditure, 
about  8i  per  cent,  of  the  net  premium  income,  and  last  year  the 
freshly  issued  policies  produced  an  addiiiuiial  annual  income 
amounting  to  ;i"8,93f).  There  was  aUo  a  small  annuity  business. 
Life  policy  cTaiins  of  all  descriptions  with  l>onuscs  absorbed 
;£t  18,843.  The  quinquennial  valuation  falls  at  the  end  of  the 
present  year.  No  mention  is  made  of  any  writing  down  to  meet 
depreciation  of  securities,  but  a  large  proportion  of  the  funds  it 
out  on  mortgage,  on  life  interc^ts  and  reversions,  or  lent  againat 
policies  withii»  their  surrender  value,  so  that  any  consideration  of 
depreciation  may  be  unnecessary. 
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THE    ARMY    ESTIMATES. 

Mr.  Brodrick's  explanatory  memorandum  relating  to  the  Army 
Estimates  for  1902-1903.  ,     , 

The  total  of  the  Army  Estimates  for  1902-03  amounts  to 
/6q,3io,ooo,  while  the  number  of  men  to  be  voted  is  420,000. 

The  following  table  shows  the  comparison  with  the  figures  for  the 
current  year  (including  the  Supplementary  Estimate) :—  


Vote  A ... 


(Personnel) 


Votes  1-.6 


Ordinary, 

Services, 
2.9,800 


War. 

230,200 


450,000 
iC'zg  685,000  ^63,230,000 


;£92,9r5,ooo 


1902-03. 


Ordinary 

Services, 
219,700 


War. 

200,300 


420,000 

j£29,310,000  ;C40,000,000 


;^69,3io,ooo 


^  (  Ordinary  Services 

Decrease    }  y,^^  gervic  s     ... 


;£37S,ooo 

;^23,230,000 


The  net  decrease  of  ;£37S,ooo  on  ordinary  services  is  mainly  ac- 
counted for  as  follows  : — 

Increases. 
I.  Increases  due  to  policy  already  sanctioned  by  Parliament, 
(a)  Volunteers.    Capitation  grants  for  addi-  £ 

tional  number  of  efficients        50,000 

(6)  Additional  annuities  payable  on  Works 

Loan  7S1OOO 

(c)  Net  increase  on  non-effective  votes  for 

pensions,  &c.,  caused  by  the  war,  after 
deducting  a  saving  on  normal  charges     350,000 

(d)  Imperial  Yeomanry.    The  total  increase 

to  be  voted  was  ;£6ooooo.  For 
current  financial  year  only  ;£300,ooo 
was  required        


300,000 


2.  Increases  due  to  changes  now  first  proposed.    The 
principal  measures  are  : — 

The  provision  for  Additional  Mounted  Troops  on 
Mobilisation  ;  increase  to  the  Army  Ordinance 
Department  ;  the  seconding  of  officers  while 
at  the  Staff  College,  and  other  miscellaneous  in- 
creases  


775,000 


Decreases, 

(a)  Reduced  strength  of  Army  Reserve 

(6)  New  Militia  Reserve  to  be  only  partially  raised     ... 
(c)  Garrison   battalions.       Only  six  will   probably    be 

raised  during  1902-03 

(rf)  Full  i\umber  of  Militia  battalions  will  not  train 

(e)  Reduced  provision  for  re-armament  of  fortresses  at 

home  and  abroad  

(;)  Reduction  on  Works  Vote        

(g)  Miscellaneous  decreases  


150,000 
925,000 

go,ooo 
100,000 

145.000 
150,000 

500,000 
190,000 
125,000 

1,300,000 


Net  decrease  

War  Services. 
The  decrease  under  war  services  is  made  up  as  follows  :— 

South  Africa       ;£2i,420,ooo 

China       1,810,000 


375,000 


Vote  4. — Yeomanry, 
There  is  a  net  increase  of  ;^2io,ooo  on  this  vote  mainly  due  to  the 
increased  provision  for  the  addition  to  the  force  commenced  last 
year. 

Vote  5. — Volunteers. 

This    vote    shows  an  increase  of  /;s7,ooo,  but  ;f7,ooo   of  this 
amount  is  only  nominal,  representing  a  transfer  of  that  amount  from 


^£23,230,000 
As  regards  South  Africa,  the  provision  made  is  sufficient  to  main- 
tain the  field  force  at  its  present  strength  for  between  eight  and 
nine  months  of  the  new  financial  year.  In  the  case  of  China  pro- 
vision has  been  made  for  the  retention  of  a  reduced  force  for  about 
half  the  financial  year,  and  also  for  the  cost  of  the  transport  back  to 
India. 

Vote  I.— Pay,  &c. 
This  vote  shows  a  decrease  of  ;f4,i23,ooo,  of  which  ;£4,ioi,ooo  is 
for  war  and  £22,100  for  normal  services. 

There  are  various  miscellaneous  increases  under  this  vote,  but 
they  are  more  than  counterbalanced  by  additional  receipts  and 
a  reduced  provision  for  the  Army  Reserve,  which  is  expected  to  be 
somewhat  short  of  establishment  on  demobilisation. 

Vote  2, — Medical  Services. 

The  decrease  on  this  vote  amounts  to  £63,600,  of  which  £50,000 

^"°. war  and ^^13,000  for  normal  services.     The  decrease  under 

th a t  I h  '^  ^"^  '°  ""^  ^^'^^  "'^' '"  ^^^  current  year's  Estimates  the 

}"5      '''  the  additional  sum  required  for  the  reorganisation   of  the 

ir,  r,Mnf»  ''^^'  ^erviccs  was  taken  under  this  vote,  whereas  in  the 

'  902-3  the  provision  has   been  spread  over  the  appro- 

w 


Vote  3.— Militia. 


accounts, 

£14.075, 

forward.    Th 

Ore  in  dump   .    . 

matter  underva*  decrease  of  ;£i,39i,ooo  on  this  vote,  of  which 

£19,919.     Less  fi  ^^  ^^^'  ^"*^  £152,000  to  normal  services.    The 

generalexpenses/^^'^^""  *^*^^^  '^  explained  by  the  fact  that  a  certain 

America  Corporali'^'  recently  disembodied  after  considerable  ser- 

justments    and  ba^^"P  ^°^'^^*"*"g '^'s  y^^r,  while  reduced  pro- 

the  expenses    attend.      ^^^  ^^^  Militia   Reserve,  whose  numbers 

company,     the     profi^  ^^'^  '^^"  25,000  men  in  1902-03. 


Net  Estimate*;. 


1 902-1903. 


1901-1902, 


I.— Numbers. 
Number  of  men  on  the 
Home  and  Colonial  Es- 
tablishments of  the  Army, 
exclusive  of  those  serving 
in  India     


II.— Effective  Services. 

Pay,  &c.,  of  Army  (Gene- 
ral Staff,  Regiments, 
Reserve,  and  Depart- 
ments)         

Medical  Establishments, 
Pay.&c 

Militia  :  Pay,  Bounty, 
&c 

I  mperial  Yeomanry  in 
Great  Britain;  Pay  and 
Allowances  

Volunteer  Corp?  :  Pay  and 
Allowances  

Transport  and  Remounts 

Provisions,  Forage,  and 
other  Supplies      

Clothing  Establishments 
and  Services 

Warlike  and  ether  Stores  : 
Supply  and  Repair 

Works.  Buildings,  and 
Repairs:  Cost,  includ- 
ing Staff  for  Engineer 
Ser\*ioes 

Establishments  for  Mili- 
tary Education    ... 

Miscellaneous  Effective 
Scr\ices     

War  Office :  Salaries  and 
Miscellaneous  Charges... 


Total  Effective  Services 


in.— Nok-Effectivk 
^  Services. 
Non-Effective  Charges  for 

Officers,  &c 

Non-Effective  Charges  for 

Men,  &c 

Superannuation,  Compen- 
sation and  Compassionate 
Allowances  


Total     Non-Effective 
Services 


Total  Effective  and 
Non  -  effective  Ser- 
vices    


ToUl 
Numbers. 


18,940,400 
1,025,000 
1,381,000 

585,000 

1,287,000 
11,242,000 

16.066,000 

3,970,000 

8,332,000 

2,190,000 
120,800 
no,  800 
332,000 


Total 
Numbers. 


Difference  on  Net 
Estimates. 


Increase.       Decrease. 


Numbers. 


65,582,000 


23,063,  500 
1,088,600 
2,772,000 

375.000 

1,230,000 

17,977,000 

20,266,000 
4,825,000 

13,450,000 

3,281,000 
119,200 
218,200 
305,000 


Numbers* 


I  786,000 


I.747.000 


3,728,000 


69,310,000 


2,271,000 
1,485,000 


210,000 

57,000 


4,123,100 

63,6op 

1,391,000 


6,735,000 

4,200,000 

855,000 

5,118  000 


107,400 


262,000 
6,500 


92,915,000 


23  388,500 


485,000- 


216,500 


23,605,00a 


Note.— The  provision  for  Ordinary  and  War  Services  is  as  follows  :— 


— 

1902-C3. 

1901-02. 

For  War  Services  : 

South  Africa 

China 

39,650,000 
350,000 

61,070,000 
2,160,000 

For  Ordinary  Services 

40,000,000 
29,310,000 

63,230,000 
29,685,000 

Total     

69,310,000 

92,9x5,000 

1902-03. 

r9oi-oa. 

Repayments  by  Government  of  In<lia  included  at  Appro- 
priations in. Aid  of   Army    Estimates;    other   than 
Stores,  &c.,  issued  on  repayment  : — 
To  meet  the  Expenditure  for   Raising  and  Training 

Recruits  for  India          ...         ...         

For  Deferred  Pay  and  Gratuities  for  Service  on  the 

Indian  Establishment  ... 
For  Non-Effective  Services  of  the  European  Army 
serving  in  India 

517,000 
3351000 
877,688 

joo,oo» 
335,000 
857,400 

Deduct  Contribution   from  Army  Funds  to    India 
towards    Cost    of   Garrison    of    Aden    and    Sea 
Transport 

939,688 
230,000 

1,692,400 
230,000 

. 

709,68s 

1 ,462,400 

February  22,  1902. 
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Vote  7  for  messing  allowanceiof  the  Permanent  Staff.  The  balance 
of  ^50,000  is  required  for  capitation  and  camp  allowances  to  the 
increased  number  of  efficient  Volunteers. 

Vote  6. — Transport  and  Remounts. 

This  vote  shows  a  decrease  of  ^<'),735,ooo,  of  which  ;f6,645,ooo  is 
for  war  services,  and  ^£90,000  for  ordinary  services.     The  decrease 
under  the  latter  head  arises  mainly  on   purchase  of  remounts,  the 
provision  in  igoi-2  having  been  in  excess  of  normal  requirements. 
Vote  7. — Supplies. 

The  decrease  on  this  vote  amounts  to  ^4,200,000,  and  arises 
entirely  on  war  services,  the  total  of  tlie  normal  vote  remaining  the 
same  as  in  1901-2, 

Vote  8.— Clothing. 

The  decrease  on  this  vote  is  ;£855,ooo,  of  v;hich  £750,000  is  for 
war  and  £105,000  for  normal  services.  The  decrease  under  the 
latter  head  is  mainly  due  to  the  fact  that  the  vote  for  1901-2  con- 
tained prime  charges  for  the  additions  made  last  year  to  the  Army, 
and  also  to  the  fact  that,  as  stated  above,  it  is  not  intended  to  train 
the  full  number  of  Militia  battalions  in  1902-3. 

Vote  9. — Warlike  Stores,  &c. 

This  vote  shows  a  decrease  of  £5,118,000,  of  which  £4,600,000  is 
for  war  and  £518,000  for  normal  services.  This  latter  decrease  is 
mainly  accounted  for  by  the  fact  that  reduced  provision  is  required 
for  the  guns  and  ammunition  for  the  rearmament  of  our  fortresses 
at  home  and  abroad. 

Vote  10. — Works,  &c. 

This  vote  shows  a  net  decrease  of  ;f  1,091,000,  of  which  £977,000 
is  for  war  services. 

The  normal  vote  for  1901-2  included  a  sum  of  £210,000  for  com- 
pletion of  hutting  at  home,  which  has  now  dropped  out  ;  but  on 
the  other  hand  there  are  increases  of  £75,000  for  additional  Annui- 
ties under  the  Military  Works  Act,  and  £21,000  for  services  mainly 
of  a  sanitary  nature,  which  reduces  the  saving  on  the  normal  vote 
to  £114,000. 

Vote  II. — Military  Education. 

This  vote  remains  practically  at  the  same  figure  as  last  year. 

Vote  12. — Miscellaneous. 

This  vote  shows  a  decrease  of  £116,500  on  war  and  an  increase 
of  £9,100  on  normal  services.  This  is  due  to  the  establishment  on 
a  permanent  basis  of  an  Explosives  Committee  for  experimental 
services  (the  cost  of  which  will  be  shared  by  the  Admiralty)  ;  the 
salaries  are  provided  on  this  vote,  there  being  charges  for  buildings 
and  stores  in  other  votes.  There  is  also  an  increase  in  the  sum  to 
be  taken  for  rewards  to  inventors. 

Vote  13.— War  Office. 

This  vote  shows  an  increase  of  £27,000,  of  which  £15,800  is  due 
to  the  war  and  £11,200  to  normal  services.  The  increase  under  the 
latter  head  is  accounted  for  partly  by  additions  to  the  staff  of  the 
Military  Departments  and  to  the  appointment  of  an  Inspector- 
General  of  Artillery,  and  partly  to  the  provision  of  the  extra  staff 
of  the  Accountant-General's  Department  required  for  the  local 
audit  of  expenditure  at  the  Headquarters  of  1.,  II.,  and  III.  Army 
Corps. 

Votes  14-16. — Non-effective  services. 

These  votes  show  as  a  whole  a  net  reduction  of  £216,500. 

The  decrease  in  war  services,  which  in  the  accompanying 
estimates  are  limited  to  gratuities  and  other  similar  charges  of  a 
«oii-permanent  nature,  amounts  to  £56<),Soo. 

Permanent  pensions  arising  out  of  the  war  are  treated  as  normal 
services,  and  account  for  an  increase  under  that  head  of  £350,000. 


OUR  NAVY  ESTIMATES,  1902-3. 
Extract  fkom  Lord  Seluorne's  Me.mor.vndi.m. 

All  the  money  voted  for  new  construction  for  the  year  1901-2  will 
have  been  earned  and  spent  by  March  31.  The  amount  proposed 
in  the  Estimates  for  1902-3  for  new  construction  is  £9,058,000,  of 
which  £700,000  will  be  devoted  to  the  commencement  of  new 
vessels.  The  corresponding  amounts  for  the  current  year  were 
£9,003,000  and  £537  respectively. 

The  Committee  on  the  causes  of  paet  arrears  in  shipbuilding,  the 
appointment  of  which  was  announced  last  year,  has  only  just  com- 
pleted its  labours,  and  the  board  have  had  no  opportunity  as  yet  of 
considering  its  report.  The  report  will,  with  as  little  delay  as 
possible,  be  laid  before  Parliament. 

I  should  like  to  take  this  opportunity  of  making  a  few  observa- 
tions on  the  subject  of  construction,  it  appears  to  me  that  what 
matters  is,  not  the  date  at  which  ships  arc  commenced,  but  the  date 
at  which  they  are  completed  and  ready  for  commission.  Tlie  hull, 
the  engines,  the  armour,  the  guns,  and  the  gun  mountings  must  be 
timed  for  delivery  so  that  the  progress  01  the  ship  to  completion  is 
never  delayed.  The  complete  ship,  however,  is  not  a  net  addition 
to  the  strength  of  the  Navy  unless  the  /■ciscinn-l  is  sulficiently  strong 
to  man  her.  While  the  Fleet  is  increasing  the  increase  of  the 
personnel  must  proceed  /.i//  passu  with  that  of  the  nuitcricl,  but 
there  is  no  good  and  much  evil  in  attempting  to  increase  the 
pcrsouncl  at  a  rate  which  outstrip!  tlie  supply  of  boys  and  men 
of  the  best  quality.  What  is  required  is  to  know  exactly  how 
many  ships  of  each  class  are  wanted  and  by  what  dates,  and  to 
arrange  for  their  conimcr.cement  accordingly.  It  is  not  always 
possible  to  commence  ships  at  the  end  of  the  financial  year  con- 
sistently with  their  completion  at  the  required  time,  but  I  am  clear 
that  there  is  often  a  sul)stantial  administrative  convenience  indoinc 
so.    The  consideration  of  new  designs,  or  the  improvement  (f 


existing  designs,  is  a  long  and  anxious  task  ;  and  when  a  decision 
has  been  arrived  at  it  takes  months  before  the  sketch  designs  can 
be  worked  out  in  every  detail  so  that  the  dockyards  and  contractors 
can  build  to  them.  The  preparation  of  the  estimates  is  such  a  tax 
upon  the  time  of  the  board  during  the  latter  half  of  the  financial 
year  that  the  earlier  portion  of  the  year  is  clearly  indicated  as  that 
in  which  this  all-important  question  can  be  most  conveniently  studied. 
It  follows  that  the  consequent  labour  of  working  out  the  designs  in 
detail  brings  us  towards  the  end  of  the  financial  year  ;  and  if  ships 
are  laid  down  then  there  should  l)e  no  check  or  delay  in  their  sub- 
sequent construction. 

I  am  also  of  opinion  that,  when  it  is  possible  consistently  with  the 
requirements  of  the  Navy,  there  is  a  great  administrative  advantage 
in  a  steady  and  constant,  as  opposed  to  a  fluctuating,  vote  for  new 
construction. 

Between  April  1,  1901,  and  March  31,  1902,  inclusive,  the  follow- 
ing ships  will  have  been  completed  and  passed  into  the  Fleet 
Reserve  : — 

Battleships.  —  Formidable,    Implacable,    Irresistible,    Bulwark, 
Vengeance. 
Armoured  Cruisers.— Aboukir,  Cressy,  Hogue,  Sutlej. 
First  Class  Cruiser  (protected).— Spartiate. 
Third  Class  Cruiser  (protected). — Pandora. 
Royal  Yacht. — Victoria  and  Albeit. 
Sloops. — Mutine,  Rinaldo,  Espiegle,  Fantome. 
River  Steamers.— Teal  and  Moorhen. 
22  destroyers,  4  torpedo  boats,  5  submarmes. 
On  April  1,  1902,  there  will  tie  under  construction  13  battleships 
22  armoured  cruisers,  2  second-class  cruisers,  2  third-class  cruisers 
4  sloops,  2  auxiliary  vessels,  10  destroyers,  and  5  torpedo  tioats  ;  and 
it  is  expected  that  between  April  i,  1902,  and  .March  31,   1903,  in- 
clusive, the  following  ships  will  have  been  completed  and  passed 
into  the  Fleet  Reserve  :— 5  battleships,  7  armoured  cruisers,  2  sloops, 
2  auxiliary  vessels,  and  2  destroyers.     It  is  proposed  to  commence 
during  the  financial  year  19  J2-3,  2  battleships,  2  armoured  cruisers, 
2  third-class  cruisers,  4  scouts,  9  destroyers,  4  torpedo  boats,  and  4 
submarines. 

The  following  plan  of  reconstruction  has  been  decided  upon,  and 
great  progress  will  be  made  with  it  during  the  ensuing  year.  Bat- 
tleships.—Royal  Sovereign  class.  The  6  in.  guns  on  the  upper 
deck  will  all  be  put  into  casemates.  Barfleur  and  Centurion.  All 
the  47  guns  will  be  taken  out  and  replaced  by  6-in.  guns  in  case- 
mates. Cruisers.— Powerful  and  Teirible  ;  4  6-in.  guns  in  case- 
mates will  be  added  to  the  armament  of  each  of  these  cruisers. 
Arcogant  and  Talbot  classes,  comprising  13  ships  :  .AH  the  47  guns 
will  be  taken  out  and  replaced  with  6-in.  guns. 

That  the  repairs  to  ships  in  the  Dockyard  Reserve  should  be 
,,romptly  executed,  and  that  the  ships  themselves  should  be  rapidly 
passed  into  the  Fleet  Reserve,  is  a  matter  of  great  importance. 
There  is  no  doubt  that  there  has  lately  been  some  congestion  of  this 
work  in  the  dockyards,  and  in  order  to  effect  a  radical  cure  it  has 
been  decided,  when  convenient,  to  utilise  also  the  private  yards 
wheie  ships  were  built  for  the  purpose  of  their  repairs. 

When  destroyers  were  first  designed  it  was  not  contemplated 
that  they  would  be  frequently  used  otherwise  than  as  working 
from  a  fi.\ed  base.  Experience,  however,  has  shown  that  vessels 
with  greater  sea-keeping  power  are  required  for  service  with  fleets, 
and  accordingly  the  board  have  decided  both  materially  to 
strengthen  the  type  of  future  destroyers  and  also  to  create  a  new 
dass  altogether,  to  which  the  name  Scout  has  been  given.  It  is 
proposed  not  to  initiate  a  design  for  this  new  class  at  the  Admiralty, 
but  to  invite  the  private  shipbuilders  of  the  country  to  give  tlie 
Navy  the  benefit  of  their  creative  ingenuity  by  submitting  designs 
to  fulfil  certain  staff  d  conditions.  Moreover,  a  committee  consist- 
mg  of  Vice-Admiral  Sir  H.  Rawson,  K.C.B.  (President),  Mr.  John 
(nglis,  LL.D.,  Professor  J.  H.  Biles,  Mr.  A.  Denny,  and  Mr.  H.  E. 
Deadman,  has  been  appointed  to  advise  the  Admiralty  in  respect 
>f  the  strengthening  of  some  of  the  existing  vessels.  The  board 
lave  often  been  urged  to  build  large  numbers  of  destroyers  at  the 
iame  time  ;  but  this  advice  I  do  not  believe  to  be  sound.  In  the 
first  place  the  destroyer  is  a  type  which  is  still  in  process  of  rapid 
;\olution  ;  in  the  second  place  it  must  by  its  nature  he  a  short-lived 
type  of  vessel  ;  and  to  build  large  numliers  in  the  same  year  would 
inevitably  result  in  large  numbers  becoming  obsolete  and  worn  out 
at  the  same  moment.  The  true  policy  seems  to  me  to  be  steady  as 
Jpposed  to  spasmodic  construction.  Henceforward  Sheerness  will 
oe  gradually  more  and  more  used  as  the  special  dockyard  at  which 
destroyers  will  be  repaired. 

It  is  often  assumed  in  argument  that  there  is  no  doubt  as  to  the 
number  of  auxiliary  vessels  that  will  be  required  in  war,  or  as  to 
the  exact  type  they  should  t)e,  or  as  to  the  use  to  which  they  could 
be  put.  As  a  matter  of  fact  this  is  not  so,  except  in  so  far  that  the 
board  have  fixed  exactly  the  number  of  auxiliary  vessels  that 
according  to  their  present  experience  would  be  required  in  time  o( 
war.  In  all  organisations  there  are  two  classes  of  instruments 
which  will  be  required  in  time  of  war — the  class  which  cannot  be 
improvised,  and  which  must  be  fully  created  in  time  of  peace 
and  the  class  which  can  be  improvised  speedily  on  the  outbreak  of 
war  if  proper  preparation  h.as  been  made  in  time  of  peace. 
This  is  true  of  auxiliary  vessels.  Certain  auxlli.iry  vessels  can,  if 
every  preparation  has  been  made  beforehand,  be  taken  up  from  the 
Mercantile  Marine  immediately  on  the  outbreak  of  war.  There  are 
others  which  must  be  created  in  time  of  peace.  Although  hospital 
ships  belong  to  the  former  class  they  may  be  very  useful  also  in 
time  of  peace  with  large  fleets,  as  has  been  e.xemplitied  in  the  case 
of  the  Maine  (the  generous  gift  of  Mr.  Baker,  a  citizen  of  the  I'nited 
States),  which  is  now  serving  in  the  Mediterranean.  .\s  regards  the 
latter  class  we  and  a'l  other  nations  are  still  in  the  experimental  stage. 
As  I  said  last  year,  in  the  case  of  colliers  the  policy  of  the  board 
has  been  by  continued  chattering  to  induce  private  owners  to  boUd 
as  many  vessels  as  possible  which  are  thoroughly  suited  for  th« 
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needs  of  the  Fleet.  I  will  take  another  case  as  an  example,  depot 
ships  for  destroyers.  A  different  class  of  ship  is  required,  accord- 
ingly as  the  destroyers  are  or  are  not  acting  from  a  fixed  base — ■ 
opinions  differ  also  in  the  latter  case  as  to  the  exact  use  to  which 
these  vessels  can  be  put.  One  class  of  depot  ship  is  being  prepared 
for  the  flotillas  at  the  home  ports,  and  the  Leander  is  being  pre- 
pared as  a  depot  ship  for  the  destroyers  in  the  Mediterranean. 
From  this  experience  we  shall  learn  more  clearly  what  is  exactly 
required  ;  but  if  the  new  Scout  class  is  a  success,  these  depot  ships 
should  not  be  wanted  for  them  to  the  same  extent.  Again,  in  the 
case  of  distilling  ships,  one  has  been  bought  and  fitted  which  should 
be  on  service  within  the  year,  and  experiments  have  been  made 
with  others  ;  but  obviously  it  will  be  far  better  if  by  improvements 
in  the  twilers  ships  are  able  to  distill  their  own  water,  and  can  be 
made  independent  of  auxiliary  distilling  vessels.  This  brings  me  to 
a  consideration  of  the  question  of  the  type  of  boiler  to  be  adopted 
for  the  future  use  of  his  Majesty's  Fleet. 

The  interim  report  of  the  Boiler  Committee  has  been  laid  before 
Parliament,  as  also  the  report  of  the  trials  of  the  Minerva  and 
Hyacinth.  The  final  report  has  not  yet  been  presented  to  the 
Board  because  the  Committee  has  not  yet  brought  its  experiments 
to  a  conclusion.  Every  facility  for  which  the  Committee  have 
asked  in  connection  with  these  experiments  has  been  granted,  and 
every  type  of  boiler  of  which  they  recommend  the  trial  is  being 
fitted  into  ships  now  under  construction. 

The  country  has  had  to  deplore  the  wrecks  of  H.M.S.  Viper  and 
Cobra  during  the  past  year,  accompanied  in  the  latter  case  by  a 
lamentable  loss  of  life.  One  result  has  been  for  the  present  to  put 
a  stop  to  our  experience  with  the  turbine  system  of  machinery,  but 
the  board  are  negotiating  for  a  renewal  of  the  experiment  in  two 
more  destroyers  and  in  one  third  class  cruiser. 

Meanwhile  the  question  of  the  use  of  oil  fuel  is  t)eing  very  care- 
fully studied  and  experiments  on  a  thorough  scale  are  being  pushed 
forward  under  the  superintendence  of  an  engineer  officer  specially 
detailed  for  this  duty. 

The  distribution  of  the  commissioned  i<  leet  among  the  various 
stations  of  the  globe  is  a  product  of  time.  The  present  distribution 
has  been  gradually  evolved  in  accordance  with  the  peace  as  well 
as  the  war  requirements  of  the  empire.  I  use  the  term  "peace  " 
in  contradistinction  to  a  state  of  Naval  war  only,  and  I  may  say 
that  these  peace  requirements  have,  as  the  empire  has  expanded, 
become  more  and  more  exacting.  The  origin  of  the  present 
principle  of  distribution  was  in  a  period  when  wind,  not  steam  was 
the  motive  power,  and  when  the  electric  telegraph  was  unknown 
With  the  changes  brought  about  by  steam  and  the  electric  tele 
graph  the  actual  distribution  has  gradually  changed,  and  adapta- 
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I. — Numbers. 
Total  number  of  officers,  sea- 
men, boys,  Coast  Guard,  and 

Numbers, 
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Numbers. 

Numbers. 

Royal  Marines         

11.— Effkctivk  Services. 

122,500 

"8,625 

3.875 

- 
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£ 

jC 
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Wages,   &c.,  of  officers,  sea- 

men, and  boys,  Coast  Guard, 

and  Royal  Marines 

5,962,000 

5,760,000 
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Victualling    and    clothing   for 

3 

the  Navy        

Medical    establishments   and 

2,023,500 

1,892,300 

131,200 

- 

i 

5 

services           

Martial  Law      

Educational  services 

246,500 

17,700 

101,700 

219,000 

16,200 

100,600 

27,500 
1,500 

- 

Scientific  services        

I        65,600 
'      286,900 

200 
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Rojal  Naval  Reserves 
Shipbuilding,    repairs,    ma 

292,100 
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tenance,  &c.  :— 

Section  I.— Personne      ,., 

\  681,500 

2,684,000 



Sec'ion  II.— Materie 

/  4,812,700 

5,306,500 



493,800 

Section    III.  —  Contract 

work        

Naval  armaments         

Works,  buildings,  and  repairs 

7,665,800 

6,685,500 

980,300 

_ 

10 

3.356,400 

3,919,700 

5631300 

at  home  and  abroad 

1,100,000 

1,023,100 

76,900 

11 

Miscellaneous    effective     ser- 

13 

vices    

Admiralty  Office         

Total  efTective  services  ... 

III. —Non-effective 

368 /xx> 

294,300 

359.500 
279,600 

8,500 
14,700 

28,962,600 

28,603,900 

1,443.700 

1,085,000 

Servix;es. 
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Half  pay,   reserved,    and   re- 

tired pay        

782  100 

790,900 

_ 

8,8 

M 

Naval  and  marine   pensions, 
gratuities,  and  compassion' 

ate  allowances          

1,160,700 

1,140,100 

20,600 



35 

Civil  pensions  and  gratuities  ., 
Total    non-effeclive    ser- 

350,100 

340,600 

9,500 

— 

vices        

Grand  total           

2,292,900 

2,271,600 

30,100 

8,800 

31.255,500 

30,875,500 

1,473,800 

1,093,800 

Net  increase ;(;38o,ooo 

Note.— Under  an  Act  of  the  Cape  of  Good  Hope  Legislature  entitled  "  The 
Navy  Contribuiion  Act,  1898,"  a  sum  of  ;63o,ooo  is  paid  annually  out  of  the  public 
revenue  of  that  colony  as  a  contrihulion  towards  the  annual  expenditure  by  the 
Imperial  Government  in  connection  with  his  Maiesty's  Naval  Service. 

Agift  ofia.ooo  tons  of  coal  for  the  use  of  his  Majesty's  ships,  &c.,  is  m?de 
annually  by  the  Natal  Government.  As  a  temporary  arrangement  iji.ooc  a  month 
s  paid  in  lieu  of  a  supply  of  coal. 


bility  to  the  needs  of  the  time,  and  not  finality,  is  the  spirit  in  which 
the  question  must  be  viewed. 

At  the  present  moment  the  position  is  as  follows.  It  has  been 
possible  to  withdraw  from  the  China  Squadron  some  of  the  addi- 
tions which  were  sent  there  under  the  stress  of  emergency  of  the 
year  1900,  and  the  last  of  the  cruisers  lent  to  the  Cape  has  returned 
to  the  Mediterranean  ;  but,  speaking  generally,  it  was  only  with 
difficulty  that  during  the  past  year  the  North  American,  Cape,  China, 
and  East  India  Squadrons  were  able  to  carry  out  their  arduous 
duties  with  the  strength  allotted  to  them.  The  question  of  the 
future  composition  of  the  Australasian  Squadron  will  be  discussed 
with  delegates  from  the  Australian  Commonwealth  and  New  Zea- 
land during  the  course  of  this  year.  The  Pacific  and  South 
American  Squadrons  are  being  reduced  to  three  cruisers  and  one 
sloop  respectively.  At  home  Uie  cruiser  squadron  is  now  at  its 
complete  strength  in  numbers,  but  during  the  year  its  strength  in 
quality  will  be  augmented  by  the  substitution  of  armoured  for  two 
of  the  present  protected  cruisers. 

To  this  and  the  experience  which  will  be  gained  from  its  work, 
both  by  the  officers  and  men,  the  board  attach  great  importance  ; 
it  is  fully  recognised  that  the  work  which  our  cruisers  will  have  to 
perform  in  war  requires  constant  practice  and  study.  The 
manoeuvres  in  the  Channel  last  year  significantly  marked  this  fact, 
and  the  idea  of  the  subsequent  exercises  in  the  Mediterranean  lends 
itself  to  a  continuance  of  the  lessons  then  taught.  In  respect  of  the 
battleships,  the  policy  of  the  board  is  gradually  to  change  the  com 
position  of  the  home,  Channel,  and  Mediterranean  squadrons,  so 
that,  like  the  China  Squadron,  they  shall  be  composed  of  homo- 
geneous classes  of  battleships.  While  the  recurrent  cruises  of  the 
home,  Channel,  and  cruiser  squadrons,  will  take  place  as  usual,  the 
mantcuvres  of  this  year  will  not  take  place  in  home  waters,  but  will 
be  carried  out  by  a  combination  for  the  occasion  of  the  Mediterra- 
nean Fleet  with  the  Channel  and  cruiser  squadrons. 
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430,00 
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42i5oo 
66,745 
i5o,Ba5 
14,500 
76,500 
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73,01  J 
Bi,ooo 
5i.oo 
53.00 
60^000 
000,000 
400,000 

135,430 
60,000 
60,000 
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150,000 
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188,570 

6l,I30 

an, 500 
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120,000 
94,060 

lOOjOOO 

350,000 
100,000 
100,000 

65,660 

100,000 
100,000 

95,970 

100,000 
100,000 

50,000 
135*000 
270,000 

79,000 
105,000 
105,000 


950,000 

167,380 
81,080 
114,665 

S7»33S 
•98,9150 
78,954 
*ea,oco 
39.000 
30,500 
90,000 
45.000 


INDIAN  COMPANIES 
Amalgamated  Estates 

Do  Pref.  

Assam    

Assam     Frontier 

Do.  Pref 

Attaree  Khat   

British  Indian 

Brahmapootra 

Cachar  and  Dooars    .... 

Do.  Pref.  

Chargola   

Do.  Pref.   

Chubwa     

Do.  Pref.   

Cons.  Tea  and  Lands    .. 

Do.  1st  Pref.     

Do.  and  Pref   

Darjeeling 

Darjeeling  Cons 

Do  Pref.  , 

DejoQ 

Dooars  

Dd.  Pref.  

Doom  Dooma 

Eastern  Assam    

Empire  of  India 

Do.  Pref.   

Imperial    

Do.  Pref.   

Indian  of  Cachmr    ,,...., 

Jhanzie 

Jokai 

Do.  Pref. 

Jorehaut    

Lebong  

Lungia  

Do.  Pref.  

Majuli    

Makum 

Moabund 

Do.  Pref.  

Nedeem 

Do.  Pref. 

Scottish  Assam    

Singlo 

Do.  Pref    


CEYLON   COMPANIES 

Anglo-Ceylon,  ft  Gen.  .., 
Ceylon  Tea  Plantations    . 

Do.  Pref.   

Dimbula  Valky 

Do.  Pref. 

Eastern  Prod.  &  Est.    ... 
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N  uwata  bMyA , 

Standard    , 

Do 

/atiyantota 
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The  1902  edition  of  Street's  Newspaper  Directory,  published  by 
Messrs.  G.  Street  &  Co.,  Cornhill,  E.C.,  Serle-street,  W.C., 
Piccadilly,  \V.,  and  New  York,  r.S..A.,  at  the  price  of  3s.  6d.,  is  just 
10  hand.  Those  to  whom  this  work  particularly  appeals  are  too 
well  aware  of  its  value  for  any  praise  to  be  needed  from  us,  and  it 
can  only  be  said  that  the  details  are  as  up-to-date  and  perfectly 
arranged  as  usual. 
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RHODESIAN  GOLD    MINES. 

The  15,955  oz.  obtained  from  the  Rhodesian  Gold  Mines  during 
January  is  the  second  largest  total  yet  reached,  being  353  below  the 
previous  best,  that  of  December.  Compared  with  December  the 
advance  is*  781  oz.,  and  if  the  figures  are  set  afiainst  the  correspond- 
ing month  of  1901,  the  improvement  is  5,168  oz.  Glancing  at  the 
individual  returns,  it  seems  surprisinj^  that  the  rise  is  not  greater, 
the  Dunravcn  alone,  owin^  to  a  general  clean-up  which  gave 
1,225  ^2,  adding  1,166  oz.  to  the  December  lignres.  Auslro- 
Khodesia  Development,  Beatrice,  and  Globe  and  Ph<enix  all  did 
better,  while  Selukwe  announced  a  moderate  decline.  The  Globe 
and  Phcenix  reports  some  good  developments  below  the  third  level, 
a  66  in.  reef  averaging  48  dwt.  The  general  clean-up  of  the 
Dunraven  mine  was  the  prelude  to  the  shutting  down  of  both  mill 
and  mine,  doubtless  owing  to  the  scarcity  of  labour.  In  this  con- 
nection it  is  worth  noting  that  representatives  of  the  Government 
Immigration  Hoard  of  Rhodesia  and  the  president  of  the  Buluwayo 
Chamber  of  Mines  have  been  on  a  visit  to  Johannesburg  on  a  com- 
uiission  connected  with  the  question  of  native  labour  for  Rhodesia. 


Name 
of  Company. 

Alice    Proprie- 
tary . . 

Anterior(Mata- 
bele) 

Aiistro- Rhodesia 
Development 

Ayrshire 

Beatrice 

Dunraven       . .     ; 

Eagle    Vulture 

Geelong 

Globe     and 
Phoenix      . .     ; 

Matabele  Pro- 
prietary 

•Premier  Tati 

Rezende         . .     i 

Selukwe 

Surprise 

West  Nichol 


Rhodesian  Mining  Returns. 

October.        November.    December,       January. 
Tonft.    Oz.    Tons.    Oz.    Tons.    Oz.    Tons.      Oz. 

,210      908     i,a8o  i,co5         —      —  —  — 


—  —        —      —        i,20o      699        i)5io        866 

—  —        4SO       396     1,350   i,-!95      1,370     1,584 
,460   1,124     3,889       935    4,150      804      3,521     i)97o 


Total,  1 901. 
Tons.       Oi. 

9,060    6,606 

6,004     3,708 

2,062    1,227 


30.344  I3i579 

—  —        —      —  —      __  _      6,087     3.951 

—  —        —       —  —      —  —  —    10.564     7,621 

.864    5,546     5,550  5,215     4,105  3,823       4.160     3,859  70,636  62,518 
179       272        598      540  —       —  ~  -  777         812 


I-345  756  1. 105  7^o  1,265  748  1,305  745 
5.605  3,635  5,5(5  4,86q  5,610  4,608  5,335  4,367 
2,761    1,657    2,661   1,596  —       —         3,031     1,742 


,  British  Becbuanaland. 


141297  9.355 
56,516  36,427 
13,979    8,806 

980        332 


The  following  table  gives  the  total  monthly  return  since  the  com- 
mencement of  crushing  : — 


January — 

February — 

March   — 

April — 

May   — 

June  — 

July  - 

August  ■— 

September    2,346 

October      3,913 

November    ......  5,567 

December '^,259 


Total  ... 


18,085 


1899. 

1900. 

1901. 

1902. 

oz. 

oz. 

oz. 

oz. 

6.371    • 

•         5.242      . 

■      10,787     - 

■    15.955 

6,433     • 

•       6,233     . 

.     12,237     ■ 

— 

6,614     • 

.       6,286     . 

.     14,289     . 

— 

5,755     • 

■       5,456     . 

■     14.998     . 

4.939     • 

•       6,554     . 

.     14.486     . 

— 

6,104     ■ 

6,185     • 

.     14,863     . 

— 

6,031     . 

5,737     ■ 

•     ■5,651      ■ 

— 

3,177     • 

.     10,138     . 

•     14,734     ■ 

— 

5,653     • 

10,600     . 

13,958     - 

— . 

4.277     • 

.     10,668     . 

•     14,503     . 

— 

4,670     . 

9,169     . 

.     16,308     . 

— 

5.289     . 

9,373     • 

•     15.174     • 

■  - 

62,313 


91,850         172,060 


Westminster  and  General  Life  Assurance  Association. 

Steady  progress  continues  to  be  made  by  this  company,  and 
during  the  past  year  new  poHcies  were  issued  for  ^117,526,  yield- 
ing a  premium  income  of  ;£4,45S.  The  total  premium  income  was 
;^6o,o8o,  or  an  increase  of  ;£'530,  interest  and  dividends  yielded 
X"26,39r,  or  ;^i73  less,  fines,  fees,  &c.,  produced  ;f  100,  and  profits  on 
sale  of  stock,  £1,323.  Claims  paid  absorbed  ;£45,49i,  and  surrenders 
;f5,oi6.  Expenses  of  management  and  commission  took  £^11, 219, 
or  18C7  per  cent,  of  the  premium  income  which  is  a  slight 
improvement,  compared  with  the  previous  year,  but  is 
still  too  high  a  proportion.  The  addition  to  the  funds  was 
;f2i,i4g,  compared  with  ;£i5,848  a  year  ago,  and  the  total 
now  amounts  to  ^693,418,  on  which  the  rate  of  interest 
earned  was  £i  17s.  4d.  per  cent,  against  £3  19s.  iid.  in  1900. 
Last  year  was  the  last  of  the  quinquennial  period,  and  the  result  of 
the  valuation  was  a  surplus  of  ;^6o,432.  One-tenth  of  this  sum 
belongs  to  the  proprietors,  and  nine-tenths,  or  £54,389,  to  the 
participating  assured,  as  compared  with  £50,223  on  the  last 
occasion.  Of  this  sum,  £1.740  has  already  been  paid  away  in 
interim  bonuses,  and  the  remainder  will  be  apportioned  upon  the 
same  method  as  before.  A  list  of  investments  accompanying  the 
balance-sheet  shows  that  the  risks  are  very  carefully  spread  over  a 
varied  selection  of  securities,  and,  except  in  a  few  home  railway 
issues,  one  or  two  Indian  railway  guarantee  stocks  and  loans  on 
reversions  on  the  company's  policies, the  highest  amount  in  anyone 
security  is  £10,000. 

World  Marine  Inslrance. 
There  is  a  slight  improvement  noticeable  in  the  position  of  this 
company  compared  with  a  year  ago.  The  balance  of  underwriting 
account  brought  forward  was  £108,817,  and  against  this  payments 
amounting  to  £103,395  were  made.  Interest  on  investments  came 
to  £4,202.  After  writing  off  a  small  amount  for  furniture,  fixtures, 
and  debts,  the  profit  and  loss  account  shows  a  credit  balance  of 
£20,987,  against  £11,500,  out  of  which  the  usual  dividend  of  5  per 
cent,  has  been  paid,  leaving  a  balance  of  £17,981  to  be  carried  for- 
ward. Investments  show  a  depreciation,  after  valuation,  of  over 
;{^i4,ooo,  whilst  cash  in  hand  and  at  bankers  stand  at  £15,398.  Xo 
provision  is  made  for  this  depreciation,  and  we  did  not  expect  any. 
The  1901  underwriting  account  shows  net  premiums  £159,322, 
against  which  claims  settled  came  to  £28,64^,  and  e.x-pense^, 
salaries,  and  fees  to  ^14,697,  leaving  a  balance  in  hand  of 
£115.981. 


COMPANY  MEETINGS. 

MOUNT  JACKSON  COLD  MINES. 

The  annual  general  meeting  of  the  shareholders  of  the  Monn 
Jackson  Gold  Mines,  Limited,  was  held  on  Thursday,  at  Cannon- 
street  Hotel,  E.G.,  under  the  presidency  of  Mr.  J.  P.  Girdwood. 

The  Secretary  (Mr.  E.  W.  Aycrs)  having  read  the  notice  conven- 
ing the  meeting. 

The  Chairman  said  :  Referring  to  the  accounts  of  the  company, 
you  will  see  that  there  are  two  sets  of  accounts  for  the  two  years 
ended  December,  1901.  During  the  first  vear  we  were  active— 
that  is  to  say,  we  had  the  mill  running.  I'nfortunately,  it  ran  too 
long,  and  that  was  the  mistake  made  by  our  late  manager  (Mr. 
KyanI,  for  whom  we  can  have  no  other  but  the  greatest  respect 
His  mistake  was  that  when  once  he  had  got  the  mill  to  return  pay- 
able gold— and  the  profit  from  the  mill  at  one  period  was  £2,500 

it  became  perfectly  evident  to  the  directors  that  Mr.  Kyan  thought 
that  success  was  assured.  He  therefore  allowed  the  mill  to  run  far 
ahead  of  the  development.  I  suppose  he  had  other  ideas  that  the 
directors  knew  nothing  about— that  is  to  say,  he  probably  expected 
to  get  other  ore,  which  he  did  not  succeed  in  obtaining.  At 
any  rate,  the  directors  closed  down  the  mill,  and 
got  exemption  on  the  property  for  six  mmths,  the  fact  being 
that  we  ran  entirely  short  of  the  sinews  of  war.  You 
will  see  that  at  one  time  we  had  a  credit  balance  of  £2,500  from  the 
battery  returns,  which,  I  regret  to  say,  has  all  gone.  It  is  as  well 
I  should  remind  the  shareholders  of  the  value  of  the  property,  and 
I  may  mention  that  since  the  commencement  of  mining  operations 
we  have  taken  out  7,550  oz.  of  gold  of  the  value  of  £26,000.  Yon 
are  aware  that  the  capital  01  the  company  was  increased  to  £100,000, 
and  I  may  say  that  the  number  of  shareholders  to-day  is  over 
650,  showing  that  the  shares  are  well  held.  There  is  a  small 
item  of  outstanding  calls,  which  is  quite  good  and  will  be  got  in, 
amounting  to  £127  5s.  There  is  also  a  small  loan  amounting 
to  £i3>i,  which  is  good,  as  we  have  good  security^against  it,  and  it 
will  shortly  be  irealised.  The  administration  expenses  have  been 
at  every  point  cut  down  to  what  I  may  call  a  minimum.  The  next 
matter  I  should  allude  to  is  the  report  from  the  new  engineers, 
Messrs.  Birkbeck,  Hoffman,  &  Jowett.  We  have  in  these  gentle- 
men, I  believe,  about  as  faithful  and  capable  experts  as  there  are  in 
the  colony.  Their  report  has  been  sent  to  the  shareholders,  and 
the  directors  have,  after  careful  consideration,  decided  to  give  effect 
to  their  recommendations.  I  have  now  to  propose  :  "  That  the 
directors'  report  and  statement  of  accounts,  with  the  auditors' 
report  thereon,  be  received  and  adopted." 

Mr.  D.  T.  Arnott  seconded  the  resolution. 

The  resolution  was  put  to  the  meeting  and  carried  unanimously. 

Messrs.  Monkhouse,  Stoneham,  &  Co.  were  re-appointed 
auditors. 

An  extraordinary  general  meeting  of  the  company  was  next 
held,  for  the  purpose  of  considering  resolutions  for  the  recon- 
struction of  the  company. 

Mr.  Girdwood  again  presided,  and  said  that  the  directors  were 
very  sorry  to  have  to  come  to  the  shareholders  for  further  capital  ; 
but  when  they  read  the  report  it  would  be  seen  that  there  was  every 
reason  to  believe  that  they  would  be  able  to  put  the  company  in  a 
good  position,  and  he  hoped  the  shareholders  would  see  their  way 
to  support  the  directors.  The  solicitor  would  explain  the  agree- 
ment ;  but,  shortly,  it  was  intended  to  make  an  assessment  of  33.  3 
share,  crediting  the  shares  with  17s.  paid. 

The  solicitor  having  read  the  principal  clauses  in  the  agreement, 

After  some  discussion  tlie  cliairman  formally  moved  the  resolu- 
tions, which  were  seconded  by  Mr.  Arnott,  and,  on  being  pat  to  the 
meeting,  were  carried,  with  two  dissentients. 

The  chairman  said  a  confirmatory  meeting  would  be  held,  of 
which  due  notice  would  be  sent  to  the  shareholders. 

The  proceedings  concluded  with  a  vote  of  thanks  to  the  chair- 
man. 

MARCONI  S  WIRELESS  TELEGRAPH. 

The  first  ordinary  general  meeting  of  Marconi's  Wireless  Tele- 
graph Co.,  Limited,  was  held  on  Thursday  at  the  offices  of 
the  company,  18,  Finch-lane,  E.C.,  Colonel  Sir  Charles  Euan-Smith, 
K.C.B.,  C.S.I.,  presiding. 

The  Secretary  (Mr.  Henry  W.  Allen)  having  read  the  notice  con- 
vening the  meeting, 

The  Chairman  said  : — Since  we  last  met  the  chief  event  of  the 
year  has,  of  course,  l)een  the  transmission  of  signals  by  wireless  tele- 
graphy from  the  company's  station  at  Poldhu,  in  Cornwall,  to  St. 
John's,  in  Newfoundland,  a  distance  of  over  2,000  miles.  This 
achievement,  which  we  may  fairly  say  startled  the  civilised  world, 
and  which  has  marked  so  enormous  a  stride  forward  in  the 
development  of  the  Marconi  system,  and  which  seems  calcu- 
lated to  effect  such  drastic  changes  in  international 
communication,  naturally  called  into  existence  widespread  comment 
and  criticism.  I  may  note  that  amongst  the  manv  special  criticisms 
that  have  been  formulated  against  the  s^•stem,  the  principal  one 
deals  chiefly  with  the  low  speed  of  working  and  the  absence  of  any 
secrecy  of  communication.  But  these  criticisms  are  necessarily 
subject  to  the  remark  that  the  same  genius  that  has  overcome 
the  initial  dilViculty  of  wireless  telegraphy  by  sending  signals 
across  an  intervening  space  of  2,000  "  miles  may,  with 
some  confidence,  be  relied  on  to  remove  the  two  defects 
alluded  to  above,  and  on  which  so  much  general  stress  has 
l>een  laid.  We  are  convinced  that  Marconi's  apparatus  for 
wireless  telegraphy  may  certainly  now  be  considered  as  the  standard 
one  lor  use  throughout  the  world.  The  numerous  coast  stations 
that  have  been  erected  in  Great  Britain  and  throughout  the  uni- 
verse, and  the  agreement  that  our  sattsidiary   anderlaking  (the 
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International  Marine  Communication  Co.,  Limited)  has  entered  into 
with  Lloyds,  will,  in  the  course  of  time,  really  render  it  imperative 
upon  the  entire  mercantile  marine  to  utilise  our  instruments.  So 
far  as  long-distance  transmission  is  concerned,  we  fear  rivalry  from 
none,  though,  at  the  same  time,  we  believe  that  there  is  ample  room 
for  profitable  working  both  for  cable  companies  and  for  our  system. 
Mr.  Guglielmo  Marconi  afterwards  addressed  the  meeting  at 
considerable  length,  and  dilated  upon  the  advantages  of  his  inven- 
tion. In  conclusion  he  said  :  I  have  reserved  till  last  the  objection 
which,  were  it  well  based,  would  he  the  most  serious  that  has  been 
brought  against  ray  system,  viz.,  that  under  it  the  secrecy  of 
messages  is  impossible.  I  am  not  disinclined  to  admit  that  in  the 
earlier  stages  of  the  system's  development  this  objection  might 
have  been  advanced  with  some  cause,  to  remove  which,  accord- 
ingly, became  an  important  object  of  my  researches.  I  am  happy  to 
state  that  these  have  been  successful,  and  that  to  the  latest  phases  of 
my  system  that  objection  has  become,  to  all  practical  intents  and 
purposes,  entirely  inapplicable,  the  difficulty  in  question  having  been 
found  to  be  satisfactorily  overcome  by  the  adoption  of  syntonic 
devices.  These  are  not  employed  as  yet  by  the  British  Admiralty, 
but  I  am  sure  that  you  will  be  pleased  to  learn  that  I  am  now  able 
to  transmit  meisages  between  England  and  Ireland — i.e.,  over  a 
distance  of  200  miles — as  I  am  confident  of  being  able  to  do  it  with 
equal,  if  not  even  with  greater,  facility  across  the  ocean,  without 
interfering  with,  or,  under  ordinary  conditions,  being  interfered  with 
by  any  ship  working  its  own  wireless  installation  between  my 
stations  or  elsewhere  (applause).  As  an  illustration  of  the  point  to 
which  tuning  has  been  already  developed,  I  may  mention  that  the 
Lizard  station  is  at  present  able  to  work  with  ships  without  suffering 
any  interference  at  all  from  the  contemporary  working  of  the  big 
power-station  at  Poldhu,  only  seven  miles  away.  The  latter,  apart 
from  tuning,  would  entirely  prevent  any  such  independent  working 
of  the  Lizard  station.  I  will  not  say  that  under  no  possible  com- 
bination of  circumstances  could  such  a  wireless  tuned  message 
be  tapped  or  interfered  with  ;  but  I  would  remind  you 
that  such  a  statement  would  be  no  more  true  of  cables 
and  telephones  than  in  the  cast  of  my  wireless  system. 
One  would  imagine  from  all  this  talk  about  secrecy 
and  freedom  from  interference  that  these  were  the  absolute  posses- 
sions of  the  cable  system.  Nothing,  of  course  could  be  more 
inaccurate  than  such  a  supposition.  As  an  instance,  I  may  remark 
that  only  atxjut  two  years  ago,  at  Cape  Town,  it  was  found 
impossible  to  work  the  cables  landing  there  during  the  hours  when 
the  electrical  tramways  of  the  town  were  running,  and 
the  matter  became  subsequently  the  subject  of  litigation 
between  the  companies  concerned.  Again,  Professor  Lodge  him- 
self, in  a  report  of  his  experiments  in  magnetic  space  telegraphy, 
mentions  that  one  of  their  results  was  to  interfere  with  the  work- 
ing of  the  ordinary  wire-telephone  system  in  the  city  of  Liverpool. 
Sir  W.  H.  Preece  has  also  published  results  which  go  to  show  that 
it  is  possible  to  pick  up  at  a  distance  on  another  circuit  the  conver- 
sation which  may  be  passing  through  a  telephone  wire.  Again, 
when  a  few  years  ago,  at  Deptford,  an  accident  occurred  to  the 
electric  lighting  station  through  the  earthing  of  some  high-tension 
conductors,  so  much  disturbance  was  caused  in  telegraph  circuits 
all  round  that  it  became  the  occasion  of  great  inconvenience 
throughout  the  London  district,  and  effects  of  it  were  felt  so  far 
south  as  Paris,  and  so  far  north  as  Leicester. 

The  Chairman  afterwards  moved  the  adoption  of  the  report  and 
accounts. 

Mr.  James  Fitzgerald  Bannatyne  seconded  the  motion,  which  was 
carried  unanimously. 

Mr.  Henry  Spearman  Saunders  and  Major  Samuel  Flood  Page 
having  been  re-elected  directors  of  the  company,  a  vote  of  thanks 
was  given  to  the  chairman  and  Mr.  Marconi,  and  the  proceedings 
terminated. 

BAKU  RUSSIAN  PETROLEUM  CO.,  LIMITED. 

The  third  annual  meeting  was  held  on  Tuesday,  at  Winchester 
House. 

Sir  James  Kitson,  M.P.,  who  presided,  stated  that  their  contract 
with  the  Eastern  Oil  Association  was  terminated  in  August  last,  it 
having  been  considered  advisable  to  make  other  arrangements  for 
marketing  all  the  company's  kerosene  and  liquid  fuel.  The  question 
of  marketing  and  distributing  these  products  in  Russia,  and  for 
export,  had  occupied  the  attention  of  the  directors  ior  a 
considerable  period.  After  mature  consideration  the  boards 
of  the  Russian  Petroleum  and  Liquid  Fuel  Co.,  Limited,  and 
of  this  company  determined  to  associate  themselves  in  this 
branch  of  their  enterprise  with  Messrs.  Bikhoffsky  and 
Zouvianoff,  the  owners  of  a  modern  refinerv  at  Baku,  equipped 
with  a  complete  scientific  plant.  The  'result  of  the  new 
arrangement  had  already  proved  advantageous,  the  accounts  for 
the  four  months'  working  since  September,  when  the  agreement 
was  entered  into,  disclosing  satisfactory  profits  for  this  company. 
Their  refinery  and  branch  installation  would  in  future  appear  in 
the  balance-sheet  as  separate  assets  represented  by  shares  in  the 
Kerosens  and  Lubricating  Oil  Companv  of  Baku.  That  company 
could  refine  70,000,000  poods  per  annum,  all  of  which  their  company 
and  the  Russian  Petroleum  and  Liquid  Fuel  Company  had  the  right 
to  supply.  Turning  to  the  revenue  account  for  the  year  ended 
October  13  last,  he  said  that  the  proceeds  of  their  oil  sold  and 
delivered,  less  the  purchases  and  the  stocks  brought  forward, 
showed  only  a  slight  improvement  over  the  figures  for  the  previous 
twelve  months.  In  view  of  the  increased  production —from 
18,000,000  to  2S,ooo,ooo  poods  —  the  explanation  was  that 
market  prices  for  their  products  had  been  lower  After 
paying  all  expenses,  but  before  providing  for  depreciation  and 
taxes,  the  profit  came  to  ;£io4,40o.  Setting  aside  ^56,000 
for   depreciation,  and  ;£5,ooo  as  a  provision   for  taxes,  the  net 


profit  amounted  to  £^(),6oS,  including  £-i,V)o  brought  forward.  Ai» 
interim  distribution  had  lj<2en  made  in  respect  of  the  preference 
shares,  and  it  was  now  proposed  to  pay  the  balance  dividend  on 
these  shares  at  the  rate  of  sh  per  cent,  per  annum,  leaving  about 
^10,800  to  be  carried  forward.The  financial  results  of  the  past  year's- 
working  were  not  satisfactory  owing  to  the  crisis  in  the  oil  market  at 
Baku.  At  the  date  of  their  last  annual  meeting  the  price  of  oil  was 
II J  copecks  per  pood,  but  soon  afterwards  the  position  changed, 
and  the  price  fell  continuously  until  it  was  as  low  as  5  copecks  per 
pood.  The  difference  between  the  average  price  obtained  for  crude 
oil  in  the  twelve  months  ended  October  13,  1900,  and  that  for  the 
period  under  review  was  a  little  more  than  5  copecks,  equivalent  to  a 
reduction  of  over  ;f  100,000  in  the  company's  revenue. The  crisis  in  the 
,>il  trade  at  Baku  was  attributed— first,  to  the  growth  in  production, 
stimulated  by  very  high  prices  ;  secondly,  to  the  high  prices  ruling 
during  1 899-1900,  leading  to  a  restriction  in  the  previous  rapid' 
increase  in  the  general  use  of  liquid  fuel  ;  and,  thirdly,  to  the 
monopoly  of  the  markets  in  the  consuming  centres  of  Russia,  as 
well  as  of  Europe,  acquired  by  two  of  the  chief  producers.  "The 
low  prices  ruling  for  liquid  fuel  were  gradually  having  the  effect 
of  increasing  the  demand,  and  he  was  advised  that  the  quantity  sold 
for  next  navigation,  for  interior  consumption  in  Russia,  was  n.ucti 
in  excess  of  any  previous  record  in  Baku.  An  advance  in  prices  at 
the  opening  of  navigation  in  March,  or  early  in  April,  might  reason- 
ably be  expected.  A  combination  of  producers  had  been  organised 
to  deal  with  the  monopoly  to  which  he  had  referred,  and  he  was- 
advised  that  the  movement  had  the  support  of  the  Russian  Govern- 
ment. The  shareholders  must  not  expect  him  to  give  further 
particulars  respecting  this  matter,  hieyond  stating  that  a 
meeting  of  producers,  over  which  a  representative  of  the 
Russian  Government  was  to  preside,  would  be  held 
this  week  in  St.  Petersburg.  The  board  were  hopeful  that 
the  result  of  the  deliberations  of  that  conference  would  be  to  le- 
lieve  the  existing  tension  and  improve  the  situation.  The  Russian 
Government  were  receiving  in  many  cases  a  royalty  on  the  produc- 
tion, and  were,  therefore,  interested  in  seeing  a  better  state  of  things 
brought  about.  He  then  gave  an  account  of  the  company's  pro- 
perties, laying  special  stress  on  the  fact  that  from  their  freehold' 
land  the  Iproduction  was  15,000,000  poods  per  annum,  this  not 
being  subject  to  any  royalty  whatever.  It  was  the  Russian  indus- 
trial situation  which  was  the  dominating  factor  at  the  present  time 
and  which  had  mainly  caused  the  heavy  fall  in  prices.  Given  » 
moderate  improvement  in  prices,  the  l)oard  were  in  a  position  to 
increase  the  company's  supply,  and  to  do  such  a  trade  as  would 
secure  for  the  shareholders  a  fair  return  on  their  capital,  and  com- 
pensate them  for  all  the  anxieties  they  had  had  through  embarking 
on  this  Russian  enterprise. 
The  Hon.  Evelyn  Hubbard  seconded  the  motion. 
Mr.  Joseph  Walton,  M.P. :  I  think,  gentlemen,  that  we  may  con- 
gratulate ourselves  at  any  rate  on  having  at  the  head  of  this 
company  a  gentleman  who  is  second  to  none  in  presenting  a  clear, 
lucid,  frank  and  full  statement  of  the  position  of  the  afi'airs  of  the 
company  at  a  shareholders'  meeting  (hear,  hear).  I  may  tell  you  in 
confidence  that  we  have  at  the  head  of  oar  company  a  gentleman 
who  has  seemed  disposed  to  take  upon  his  shoulders  much  too 
large  a  share  of  the  responsibility  of  the  situation  in  which  we  find 
ourselves,  a  situation  entirely  due  to  the  unexpected  and  unprece- 
dented fall  in  the  value  of  the  products  which  we  have  to  dispose 
of.  My  friend.  Sir  James  Kitson,  has  over  and  over  again — for  I 
have  almost  daily  opportunities  of  meeting  him  when  Parliament  is 
in  session — seemed  disposed  to  actually  take  upon  himself  the  blame 
for  this  extraordinary  fall  in  prices ;  but  I  am  sure  there  is 
no  shareholder  in  this  company  who  does  not  perfectly  understand 
the  situation  which  he  has  put  before  us,  and  who,  after  his  state- 
ment, will  not  be  sanguine  that,  given  reasonable  prices  for  our  pro- 
ducts, this  company  has  a  bright  and  successful  future  before  it 
(applause). 

Further  discussion  ensued,  and,  in  answer  to  an  inquiry  by  a 
shareholder,  Mr.  G.  Tweedy  (managing  director)  said  that  ten 
copecks  per  pood  might  be  taken  as  the  normal  price  of  oil,  but  at 
eight  copecks  the  company  could  make  large  profits. 
The  report  was  eventually  adopted  unanimously. 

NEW  EGYPTIAN. 

The  second  annual  meeting  of  the  New  Egyptian  Company  was 
held  yesterday  at  Cannon-street  Hotel,  Sir  Gerald  Fitzgerald, 
presiding. 

The  Chairman  said  :  This  year  our  report  and  balance-sheet 
which  we  now  have  the  pleasure  of  presenting  to  you,  are 
so  explicit  that  it  will  be  unnecessary  for  me  to  detain  you 
long.  You  will  observe  that  our  energies  continue  to 
be  directed  mainly  to  the  reclamation  works  which  we 
are  carrying  out  on  the  Nile,  and  to  the  support 
of  the  Soudan  Development  and  Exploration  Company.  The  re- 
clamation works  may  be  regarded  as  the  most  important  business 
of  our  company  at  present,  and  we  anticipate  that  for  the  next 
few  years  a  considerable  portion  of  our  capital  will  be  devoted  to 
this  undertaking.  We  are  happy  to  report  to  you  that  in  addition  to 
the  first  works  undertaken  at  Sohag,  which,  as  we  have  told  you  in 
our  report,  have  so  far{  succeeded,  we  have  now  decided  on 
other  sites  for  this  season's  works  which  promise  good  results 
Our  chief  desire  has  been  to  make  no  mistakes,  and  in  order  to 
insure  that  the  company  should  not  risk  failure  by  undertaking 
reclamation  work  about  which  there  could  be  any  uncertainty  we 
have  taken  care  to  employ  the  best  expert  advice  obtainable.  At 
the  time  of  our  last  meeting  Sir  Colin  Scott-Moncrieff  and  Colonel 
Western  were  on  the  eve  of  starting  for  Egypt ;  and  they  on  their 
return  furnished  us  with  a  full  report  of  what  in  their  opinion 
we  should  and  should  not  do.  During  last  winter  we  further 
decided    to   ask    Mr.    Beresford,    who    as  you    may    be  aware, 
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was  until  recently  head  of  the  Irfdian  Government's  Panjaob  Irri- 
gation Depart-.nent,  to  proceed;  to  Cairo.  Mr.  Beresford,  who  has 
returned,  has  also  furnished  us  with  an  exhaustive  report  on  the 
possibilities  of  our  reclamation  business,  and  he  will  in  future  act  as 
technical  adviser  to  the  board  on  the  affairs  of  the  company.  We 
are  also  sure  we  can  rely  with  the  utmost  confidence 
on  his  undoubted  business  skill  and  technical  acumen 
being  of  the  greatest  advantage  to  us.  We  must  not. 
disguise  from  ourselves  that  works  and  waterways  in  every  country 
are  attended  with  certain  risk,  and  this  we  must  consider  as  the 
speculative  element  in  our  undertaking,  we  can,  however,  from 
opinion  at  our  disposal  look  forward  to  an  ample  return  on  our  out- 
lay. The  second  business  we  have  undertaken  has  been  to  support, 
in  conjunction  with  the  Oceana  Consolidated  and  the  new  African 
Company,  the  Soudan  Development  and  Exploration  Company,  with 
which,  as  you  are  aware,  we  are  closely  allied,  the  Soudan  Company 
is  now  amply  provided  with  capital  to  undertake  operations  in  the 
Soudan.  As  you  will  see  from  the  report  the  Government 
of  the  Soudan  has  given  the  Soudan  Development  Company  favour- 
able conditions  for  the  establishment  of  a  flotilla  of  steamers  and 
steam  barges  to  ply  from  Khartoum  southwards.  The  terms  of  the 
guarantee  will  insure  the  company  against  loss  in  the  working  of 
the  enterprise,  which,  we  hope,  will  prove  a  profitable  one.  This 
steamer  service  will  form  the  nucleus  of  the  Soudan  Com- 
pany's future  enterprise  in  the  Soudan  as  regards  the 
undeveloped  mineral  and  other  resources  of  that  country. 
The  Soudan  company  should,  especially  when  the  steamers  are 
running,  have  every  chance  of  engaging  in  a  sound  and  profitable 
business,  which  may  arise  as  the  conntry  becomes  opened  up.  The 
other  principal  business  in  which  we  have  participated 
has  been  the  financing  of  the  Imperial  Ethiopian  Railway, 
the  progress  of  which  has  been  from  time  to  time  reported. 
There  is  nothing  that  we  can  desirably  and  usefully 
add  to  what  is  stated  in  the  report  issued  to  you, 
but  I  may  tell  you  we  anticipate  before  long  developments  of  con- 
siderable interest  to  all  parties  concerned,  of  which  you  will  be 
informed  in  due  course.  With  regard  to  the  other  enterprises  in 
which  our  company  is  interested,  we  should  inform  you  that  so  far 
as  the  Anglo-Egyptian  Land  Company  is  concerned,  it  i»  intended 
to  keep  this  affair  in  its  .s/<i/// </»t),  until  such  time  as  opportunities 
for  favourable  investment  present  themselves  ;  perhaps  in  connection 
with  the  land  we  are  recovering  from  the  Nile.  We  have  other 
business  before  us,  which  our  engineering  staff  is  very  carefully 
considering,  and  we  think  you  will  agree  in  the  reclamation  on  the 
Nile,  and  our  interests  !ni  the  Soudan,  we  have  at  present  pro- 
mising employment  for  our  capital  and  organisation.  I  should  like 
to  place  on  record  our  appreciation  of  the  valuable  services  rendered 
to  the  company  by  H.  H.  Prince  Hussein  Kamil,  notwithstanding 
his  other  many  duties.  Sir  John  Rogers,  it  is  needless  to  say,  con- 
tinues to  manage  our  business  with  the  greatest  care  and  assiduity. 
We  are  pleased  that  Prince  Ibrahim  Hilmay  has  joined  the  board. 
I  now  move  the  adoption  of  the  report. 

Mr.  Edward  Dicey  seconded  the  resolution  which  was  carried. 

On  the  proposition  of  the  chairman,  seconded  by  Mr.  Edward 
Dicey,  the  retiring  directors  were  re-elected,  and  on  the  motion  of 
Mr.  Davis  the  auditors  were  reappointed. 

The  meeting  terminated  with  a  vote  of  thanks  to  the  chairman. 


Century  Insuranxe  Comr-^ny. 


The  directors'  report  for  the  past  year,  ending  December  31,  was 
the  most  prosperous  in  the  history  of  the  company.  The  net 
income  amounted  to  ;f  58,163,  compared  with  £52,61 1  in  the  previous 
year,  increase  ;^5,552.  The  sum  of  ;f2i,057  has  been  added  to  the 
funds,  as  against  ;^i5,7ii,  increase  .^5,346.  The  investments  and 
assets  at  the  end  of  1901  amounted  to  ;^I46,898,  compared  with 
;^i26,33i.  The  directors  recommend  a  dividend  of  15  per  cent., 
payable  on  the  4th  prox. 

Twin  City  Rapid  Transit  Co.mpany. 

For  the  year  ending  December  31  last  the  gross  earnings  were 
$3ii73,9758s,  an  increase  of  1179  per  cent.,  and  the  net  earnings 
amounted  to  $1,758,524.15,  or  an  increase  of  14-59  P^r  cent.,  thus 
showing  that  progress  is  being  made.  There  has  likewise  been  a 
decrease  in  the  expenditure,  the  ratio  of  expenses  to  gross  earnings 
being  4835  per  cent,  against  49'i6  per  cent.  The  directors  have 
greatly  improved  the  physical  condition  of  the  property  during  the 
year,  as  evidenced  by  an  increase  of  41  per  cent,  in  the  cost  of 
maintenance  of  way  and  12  per  cent,  in  the  cost  of  mainten- 
ance of  equipment.  After  paying  all  fixed  char.i^es  and  7  per 
cent,  on  the  preference  stock  there  is  a  balance  in  the 
net  income  of  $881,886.58,  being  5-87  per  cent,  upon  the 
common  stock,  as  compared  with  470  per  cent,  for  the  previous 
year.  From  this  surplus  two  dividends  of  2  per  cent,  each  have 
been  declared  on  the  common  stock,  leaving  a  balance  of 
$281,486.58,  which  has  been  passed  to  the  surplus  account,  and  used 
in  part  payment  of  the  floating  debt  and  improvements.  The 
balance  of  the  floating  debt,  it  is  superficially  satisfactory  to  note, 
has  been  reduced  from  $693,365.45  to  §8,625.  Nevertheless,  the 
liabilities  of  the  company  increased  $365,541.58  during  the  year, 
due  chiefly  to  the  increase  in  the  funded  debt  from  $9,838,000  to 
$10,888,000,  thus  showing  how  the  floating  debt  has  been  liquidated 
and  where  the  money  for  the  improvements  has  come  from.  The 
financial  position  of  the  company  is  anything  but  strong.  Current 
liabilities  total  $566,545.49,  and  current  assets,  including  materials 
and  supplies,  $557,920.46.  Surplus  figures  at  $2,700,284.86,  but  is 
all  used  up. 


DIVIDENDS    ANNOUNCED. 

MINES. 

Balaghat  Gold.— a  further  dividend  for  tli  year  1901,  of  jn.  per  «h»re  on  the 
preference  shares,  and  aUo  a  dividend  of  x".  per  share  on  the  ordinary  »hare«, 
numbered  from  i  to  160  232  inclusive,  out  of  the  profits  remaining  after  payment  of 
Ih-  preferential  dividend  of  10  per  cent  ,  payaMe  on  March  18. 

DuNDHK  (Natal)  Coal.— A  dividend  of  5  |er  cent. 

MvsoKE  Gold,— A  balance  dividend  for  tbe  ycuigoi  of  51.  per  share,  payable  00 
March  10. 

Ymir  Gold. — An  interim  dividend  of  ii.  per  share. 

BREWERIES. 

Colchester.— An  interim  dividend  of  3S.  per  share  on  the  ordinary  shares  for  tbe 
hall-year  ended  December  31. 

Nkw  t  onuon.— a  dividend  of  7}  per  cent,  for  the  year  on  the  ordinary  &hare«, 
ca  rying  forward  jCz45- 

MISCELLANEOUS. 

AufiLs  Pkintinc— A  dividend  at  ihe  rateof  6  per  cent,  for  tbe  past  lalf-year, 
leaving  ,^1,253  to  be  carried  f.>rward. 

Automatic  Machines  (Havdon  &  Urrv's  PATEWTSt.— A  dividend  of  6  per 
cent,  after  writing  off  £16,200  and  carrying  forward  X7.388, 

Belfast  Street  Tra.hwavs.— A  dividend  at  the  laie  of  6J  per  cent,  per  annum, 
leaving  ;£i,27i  to  be  carried  forward. 

Cleator  and  Wokkin(;ton  Junction  Railwav.— A  dividend  of  2  per  cent, 
for  the  half-year  ended  December  jt,  £ib^  being  carried  forward. 

Gandv  Belt  Manukactuking.— A  dividend  on  1  he  ordinal y  shares  at  the  rate 
of  S  per  cent,  per  annum  for  the  half-year  en  Jed  December  31. 

Harrison,  Bahkkr,  &  Co.— A  dividend  of  5  per  cent,  for  t*-e  year  ended 
December  31,  with  ^t,ooo  placed  to  reserve,  and  JC'»74>  carried  forward. 

International  Investment  Trust.— A  dividend  at  the  rate  of  2  per  cent,  per 
annum  on  the  deferred  stock  for  the  year  ended  January  31. 

Isaac  Holdkn  &  Sons.— An  interim  dividend  on  the  ordinary  shares  for  the  half- 
year  ended  December  31,  at  the  raie  of  3  per  cent,  per  annum 

John  Oakey  &  Sons. —  \  final  dividend  on  the  ordinary  shares  of  5  per  coit. 
for  the  half-year  ended  December  31,  together  with  a  bonus  of  2J  per  cent.,  making 
12J  per  cent,  for  the  year. 

Lfdpold  Schwaracmer. — An  interim  dividend  on  the  ordinary  shares  at  the  rate 
of  12J  per  cent,  per  annum. 

Midland  Automatic. — Dividends  of  20  per  cent,  on  both  preference  and  ordi- 
nary shares. 

Morgan  &  Co.— A  dividend  at  the  rate  of  5  psr  cent,  per  annum,  carrying  for- 
ward ^4  953- 

Northern  Automatic. —A  c'ividend  on  the  subscribed  shares  of  isper  cent,  on 
the  peference  and  25  per  cent,  on  the  ordinary  shares. 

Ritz  Hotel  — Au  interim  dividend  on  the  ordinary  shares  at  the  rale  of  7  per 
cent,  per  annum  for  the  half-year  ended  November  30,  1901,  payable  on  March  i. 

^T.  Petersuurg  New  Waierworks. — A  further  dividend  of  5s.  6d.  per  share, 
with  ^400  placed  to  reserve  fund,  and  ^104  cajried  forward.  During  the  year  jC7»8»  3 
of  "  B  "  debentures  has  been  paid  off. 

SuRKRY  Commercial  Dock.— A  dividend  of  ;^2  10*.  per  cent,  on  the  ordinary 
stock  and  on  preference  stock  "  A,"  making,  with'the  interim  dividend  o(  £3  ids.  par 
cent,  paid  in  October  last,  £$  per  ctnl.  for  tbe  year. 

The  Mines  Comcanv,— fourth  dividend  of  10s.  per  share  in  this  liquidation^ 
making,  with  previous  dividends,  a  total  distribution  of  jC^  2s.  6d.  per  £2  fully 
paid  snare. 


MINING    RETURNS. 

Bonanza.— Profit  for  last  month.  ;<;i8,55o, 

Brilijint  Block.— Crushed  454  tons  for  1590^.  Valae  of  cyanide  bullion  esti- 
mated at  jCigo. 

BumwAVO  Markkt  and  Offices.  October  and  November  £699  and  A616 
respectively,  as  compared  with  ;C654  and  £664^  an  increase  ot  £4$  for  October,  wad 
a  decrease  of  £48  for  November. 

Cavlloma  Silver.— 29,500  07.  in  export  ores,  13,000  <k.  in  bullion. 

Central  Chili  Coppkr.— Sulphuret  ores  from  own  mines,  1,350  ens  ;  carbonate 
ores  from  own  mines,  740  tons ;  ore  purchased  239  tons  ;  total  weight  of  ores 
smelted,  2,450  tons. 


CiTV  AND  Suburban. — Crushing  for  Jani»ary,  4,696  02. 
5,102  tons. 


Collie   Proprietary   Coalfields  of    \\.    A.— January    output   and   sale*. 


Dav  Dawn  Block  and  Wvndham.— 3.290  tom  crushed  for  2,402  or.  valued  at 
;£8,3oo.     From  cyanide  works  4,591  tons  of  tailings  for  bullion  worth  ;£4. 500— local 

j£l2,800. 

Eaglehawk  Consolidated.— 660  tons  crushed,  277  02.    62  oz.  from  cyanide. 

El  Oro.— Crushed,  9,436  tons ;  producing  $134,047,  from  the  old  plant  $3,ooS. 
Total  production,  $i37'o55. 

Fronting  and  Bolivia. — Gold  for  January,  ^i, 337. 

GoLDFlELDS  OF  VICTORIA.- Clean-up  yielded  313  02.  gold  from  940  tons. 

Kauri  Freehold  Gold  Estates.  — Return,  ii.igs  from  i.Siotons. 

Le  Roi.—Northtort  smelter  treated  27,469  tons  ;  estimated  j.rolil  fhrnmrneaod 
smelter,  546,700.  . 

Matabele  Propribtakt  Mimes  (Campcsdown).— Mill  cmsbed  1,100  tons, 
yielding  709  oz.  „„,,,,. 

OuTTRi.M  Howitt  and  BRITISH  CONSOLIDATED  COAL.— Output  ofcoal  for  the 
fortnight  ended  February  8,  5,200  tons.  _  , 

SiNGARENi  Collieries  of  the  Hvdfdabad  (Dkccan)  Company.— Output  of 
coal  34,352  tons,  against  average  of  32,401  tons. 

SociKUAD  DE  MiNAS  Y  FuNDiciONES  DE  Carrizal.— From  the  minM^,»s 
tons  of  copper,  averaging  12  per  cent.  ;  from  smelters,  300  tons  of  copper  refulus^ 
aver.iging  48^  per  cent. 

TvNE  Valley  Collie»y  (Transvaal).— Ou>put   ..r  January,  8,300  too*. 

Windsor  Consolidated  (W. A.).— Crushed  360  tons  lor  9a  oi. 


The  Provident  Life  Office. 


This  company  worked  its  business  last  year  for  15-04  percent,  of 
the  premium  income,  which  is  i  per  cent,  more  than  in  i<»i,  but 
the  directors  say  that  this  extra  expenditure  was  of  a  nature  that 
will  in  all  probability  perm  •<?ntly  increase  the  business.  New 
life  policies  to  the  number  ot  919  were  issued,  giving  a  net  premium 
of  about  ^"16,000,  including  a  single  premium  of  ;^"i6.  The  mortality 
experience  was  exceptionally  favourable.there  l)eingonly  2jq deaths 
as  against  an  expected  3.14,  or  78  per  cent,  of  that  expectation. 
The  interest  earned  on  the  funds  was  £3  i6s.6d.  per  cent,  or  2s,  less 
than  in  the  previous  ycir.  This  was  chiefly  owing  to  the  repay- 
ment of  certain  mortgages  and  the  re-in%-estment  of  the  proctcds  of 
stocks  bearing  a  lower  rate  of  interest.  There  is  no  ment'on  made 
of  any  provision  for  the  depreciation  on  the  aimpany's  invest- 
ments, but  of  its  total  assets  amounting  to  i,"3.4.>4-.)09-  £^-^  '^9°°  '* 
invested  in  mortgages  or  lo;»ns  on  the  company's  policiis.  Still  the 
balance  is  so  heavy  that  we  might  have  looked  tor  some  provision 
against  possible  loss.  Interests,  rent?,  and  dividends  brought  in 
A"i  J6,22r,  and  the  life  fund  has  been  increased  by  £'<5.692  to  a  tobU 
of  ^3,405,651- 
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NEXT    WEEK'S    MEETINGS. 

Monday,  February  24. 


Glasgow  Tramway  and  Omnibus... 
Kootenay  Mining  Company 

Lydenburg  Estates -  ... 

Moorgate  and  Broad-street  Build- 
ings  

Rossland  Great  Western  Mmes   ... 


Glasgow,  noon. 
Winchester  House,  3.30  p.m. 
Winchester  House,  noon. 

Winchester  House,  noon. 
Winchester  House,  2  p.m. 


Tuesday,  February  25. 


Alabama  New  Orleans  Railway  ... 
Australian  Agricultural  Company... 
African  Trust  Consolidated 

Coolgardie  Mining 

Griffiths,  W 

Hemingway's  LondonPurple  Com- 
pany   ' 

International  Assets... 

Isle  of  Man  Steam  Packet 

John  Moir  &  Son     

Maignen's  Filtre  Rapide  and.Anti- 
Calcaire     

Mercantile  Investment  and  General 
Trust         

Mysore  Hariihalli  Gold  Mining   ... 

National  Provident  Institution      ... 

North's  Navigation  Collieries 

Salmon  &  Gluckstein         

St.  David's  Gold  and  Copper  Mines 


Cannon-street  Hotel,  12.30  p.m. 
Winchester  House,  noon. 
Winchester  House,  noon. 
Winchester  House,  noon. 
Great-Eastern  Railway  Hotel, 
I  p.m.  SrS'l 

Cannon-street  Hotel,  4.30  p.m. 
Winchester  House,  noon. 
Douglas,  II  a.m. 
9  and  10,  Great  Tower-street, 
3.30  p.m. 

Cannon-street  Hotel,  2.30  p.m. 

Winchester  House,  12.30  p.m. 
Winchester  House,  2.30  p.m. 
Cannon-street  Hotel,  noon. 
Winchester  House,  12.30  p.m. 
Cannon-street  Hotel,  noon. 
Winchester  House,  11.30  a.m. 


Wednesday,  February  26. 


Charinc  Cross  and  Strand  Electric 

Supply       

County  Fire  Office 

Crays  Gas     

Festiniog  Railway 

General  Hydraulic  Power 

Golden  Arrow  Mine  

Isle  of  Wight  Central  Railway    ... 

Maple  &  Co 

Mount  Margaret  Reward  Claim  ... 

Perry  &  Co 

Pirn  Bros 

Provident  Life  Office         

Star  Omnibus  ._        

Wigham- Richardson         

Westminster  Electric  Supply 
Yeatman  &  Co 


Savoy  Hotel,  noon. 
50,  Regent-street,  noon. 
St.  Mary  Cray,  6.30  p.m. 
WestminsterPalaceHotel,3  p.m. 
Winchester  House,  2.30  p.m. 
Cannon-street  Hotel,  12.30  p.m. 
3,  Lothbury,  i  p.m. 
TottenhamCourt-road,  5.30p.m. 
Cannon-street  Hotel,  noon. 
Birmingham,  3  p.m. 
Dublin,  3  p.m. 
SO,  Regent-street,  i  p.m. 
Cannon-street  Hotel,  3  p.m. 
Newcastle-on-Tyne,  2.40  p.m. 
Eccleston-place,  11  a.m. 
Cannon-street  Hotel,  2.30  p.m. 


Thursday,  February  27. 


Alexandra  (N.  &  S.  W.)  Docks  and 
Railway     

Boddington's  Breweries 

Belfast  Street  Tramways 

Bristol  Gas 

Brompton  and  Kensington  Electric 
Supply       

Cambrian  Railways 

Civil  Service  Supply 

,  Crowborough  District  Water 

DelU  Metal 

Oidcot.  Newbury,  and  Southamp- 
tan  Railway  

Dublin  and  Lucan  Electric  Rail- 
way   

East  Worcestershire  Waterworks 
Harrow  and  Ilxbridge  Railway  ... 
International  Bank  of  London     ... 

Jas.  Dunlop  &   Co.  (1900) 

John  Oakey  &  Sons 

Kimball,  Bishop       

Kingston-upon-Thames  Gas 

London  General  Omnibus 

Milford  Docks  

New  Sharlston  Collieries 

National  Telephone 

Rochdale  Canal        

South  Wales  Mineral  Railway    ... 
South  Yorkshire  Junction  Railway 
Spencer,  Turner,  &  Holdero 
Thomas  Wallis 


Palmerston  Buildings,2.3op.m. 
Manchester,  noon. 
Winchester  House,  noon. 
Bristol. 

Winchester  House,  3.30  p.m. 
Euston  Hotel,  12.30  p.m. 
Cannon-street  Hotel,  6  p.m. 

Cannon-street  Hotel,  2  p.m. 

Cannon-street  Hotel,  2  p.m. 


Westminster 
I  p.m. 


Palace     Hotel, 


Dublin,  I  p.m. 
Birmingham,  3  p.m. 
32,  Westbourne-terrace,  noon. 
Winchester  House,  noon. 
Cannon-street  Hotel,  1.30  p.m. 
Albion  Hotel,  noon. 
Winchester  House,  2  p.m. 
Kingston-upon-Thames,  noon. 
Finsbury-square,  2.30  p.m. 
63,  Cornhill,  noon. 
Cannon-street  Hotel,  i  30  p.m. 
Hamilton      House,      Victoria 

Embankment,  2  p.m. 
Manchester,  ii  a.m. 

10,  Victoria-street,  10.30  a.m. 

11,  Old  Jewry,  noon. 

18,  Duke-street,  N.W.,  3  p.m. 
Holborn,3  p.m. 


Friday,  February  28. 


Automatics,  Limited 

British  Land 

Bradford  Dyers       

Century  Insurance 

Consolidated  Kent  Collieries 

Empire  Palace  

Felixstowe  and    Walton    Water- 
works        ., , 

Harrison,  Barber,  &  Co 

Linotype  Company...  

Liverpool  St.  Helen's  Railway     ... 


Winchester  House,  10.45  a.m. 
Cannon-street  Hotel,  3  p.m. 
Bradford,  noon, 
lidinburgh,  3.30  p.m. 
Cannon-street  Hotel,  noon. 
Leicester-square,  1  p.m. 

Ipswich,  II  a.m. 
Cannon-street  Hotel,  noon. 
Cannon-street  Hotel,  noon. 
Manchester,  3.15  p.m. 


Merchants'  Trust      ...      '  ... 
Neath  and  Brecon  Railway 
Northern  and  Eastern  Railway 

S.  Hildesheimer  &  Co. 
Wigan  junction  Railway    ... 


Winchester  House,  noon. 
Charini»  CrossHotel, 11.30  a.m. 
Great  Eastern  Railway  Hotel, 

2  p.m. 
96,  Clerkenwell-road,  2  p.m . 
Manchester,  2.30  p.m. 


PUBLIC    INCOME  AND    EXPENDITURE. 

The  following   are   the   receipts   into  and    issues  out    of    the 
Exchequer  between  April  i,  1901,  and  February  15,  1902  :— 

Revenue  and  Other  Receipts.  


Biiances,  Apiil  i : 
Bank  of  England    . 
Bank  of  Ireland  ..  . 

Revende. 


Customs -. .. 

Excise    

Estate,  &c.,  Duties    

Stamps  » .  • 

LandTaxand  House  Duty 

Property  and  income  Tax   .... 

Post  Office- 

Telegraph  Service  

Crown  ]  .ands   

Receipts     from      Suez     Canal 

Shares  and  Sundry  Loans.... 

Miscellaneous *. 


"Revenue 


Estimate 

for  the  year 

1901-1902. 


1 30,000,000 

33,100,000 

14,000,000 

8,000,000 

3,500,000 

33,3oo,ooo 

14,300,000 

3,45o,oco 

47S1000 

830,000 
2,000,000 


•♦2,455,000 


Total,  including  balance    

OTHER  RECEIPTS. 

Repayment  of  Advances  for  Bullion,  &C. 

For  1  reasury  Bills  (net  amount)    

Under  Barracks  Act,  1890    

Under  Telegraph  Acts,  1892  101899  »  .. .. 

Under  Uganda  Railway  Acts,  1896  and  1900 

Under  Naval  Works  Acts,  189510  1901     

Under  Military  Works  Acts,  1897  to  1901 

Under  Land  Registry  (New  Buildings)  Act,  1900. 

Under  Pacific  Cable  Act,  1901 

Under  War  Loan  Act,  1900 ~ 

Under  Supplemental  War  Loan  Acts,  1900 

By  Issue  of  Consols  under  War  Loan  Act,  1901 . . 

Suez  C^nal  Drawn  Shares » . . . . 

Temporary  Advances,  Deficiency  

Temporary  Advances,  Ways  and  Means 


Totals . 


*  Revenue  as  above    1  142,455,000 

Payments   to   Local    Taxation 
Accounts ; — 

Customs    214, coo 

Excise    5,279,000 

Estate,  &c..  Duties   t4, 210,000 


Total  , 


Total  Revenue,  including  Pay- 
ments to  I.ocal  Taxation  Ac  -' 


£9,703,000 


152,158,000 


Total  Receipts 
into  the  Ex- 
chequer from 
April  I,  1 901,  to 
Feb.  15,  1902. 


5,120,150 
476,768 


;, 596,918 


26,6961000 
27,796,000 
1 2,429,000 
6,866,000 
1,660,000 
24,217,000 
1 1, 860,000 
3,245,000 
415,000 

868,443 
1,667,760 


376,392 


671 ,500 
710,000 
2,588.000 
1,400,000 
130,000 
784,600 

3,229,381 

50,552,808 

9.948 

7,500,000 

2,700,000 


199.969.749 


190.658 
4»5«9.499 
3,780,414 


8»49o.57i 


126,210,773 


Total  Receipts 
into  the  Ex- 
chequer from 
\pril   1, 1900,  to 
Feb.   16,  iQot. 


3. 903* I 24 
613.923 


3.517.047 


22,841,000 

28,443,000 

11,045,000 

7,038,000 

1 ,655,000 

18,501,000 

11,480,000 

3,215,000 

425,000 

828,535 
1 ,893,678 


io7,365t2i3 


110,883,360 

1,124,151 

5,000,000 

56.087 

398.500 

980,000 

1,605,000 

1,200,000 


26,969,174 
13,064,126 

6,96s 

7,500,000 

20,350,000 


189,136,263 


I07,36s,«3 


I94i9t5 
4.6i3.4«4 
3,651,562 


8,45939' 


115,825,104 


Expenditure  and  Other  Issues. 


- 

Total  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 
from 
April  I,  1900,  to 
Feb.  16,  1901. 

EXPENDITUKE. 

Permanent  Charge  of  Debt    . . 
Interest,  &c.,  on  War  Debt     .. 
Other   Consolidated    Fund 

Services    ^ 

Payments  to  Local  Taxation 

I      1     I 

13,360,000                   18,057,101 
3,250,000       j          3,190,894 

1,650,000       i           1,480,631 

1,150,000       \             741,190 
166,921,000       1       147,913,604 

18,111,022 
1,269,798 

1,431,880 

739,640 
139,061,974 

Expenditure    

191,331,000 

171.383.420 

160,614,314 

OTHER   ISSUES 

For  Advances  for  Bullion,  &c.. 

Under  Barracks  Act,  1890 

Under  Telegraph  Acts,  1892  to 
Under  Uganda  Railway  Acts, 
Under  Naval  Works  Acts,  1895 
Under  Military  Works  Acts,  ifi 
Under  Land  Registry  (New  BI 
Under  Pacific  Cable  Act,  1901. 
Suez  Canal  Drawn  Shares  :— 
Applied  to  Reduce  Debt  um 
Act,  1898 

896  and  1900   . . 

to  1901 

97  to  1901     .... 
clings.)  Act,  1900 

350.000 

751.500 
790,000 
2,088,000 
1,400,000 
130,000 
876,505 

9.948 
7,500,000 

5,700,000 

853,000 

56,087 

418,500 

900,000 

1.355.000 

1,200,000 

25,000 

er  the   Finance 

6,965 
7,500,000 

Ways  and  Means  Advances  rep 

aid 

Balances  in  Exchequer  ;— 

Bank  of  England 

'90,979.373 

186,525,866 

8.309.719 
680,657 

1,645,783 
964,614 

Bank  of  Ireland „ 

3,99^^,376 

2,610,397 

Totals 

199,969,749 

189,136,263 

t  The  original  estimate  of  the  yield  from  Customs  Duties  was  ,1^30,800,003;  the 
reduction  ot  ,£8od,ooo  is  due  to  the  modifications  subsequently  made  in  the  Coal 
Duty. 

_  X  This  is  exclusive  of  a  sum  estimated  at  ;C  105,000,  payable  by  the  Commis- 
sioners of  Inland  Revenue;  in  pursuance  of  "The  Tithe  Rent  Charge  ^Rates)  Act, 
1899"  (62  and  63  Vic,  cap.  17). 

Treasury,  Feoruary  i3. 


February  22,  1902. 
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ENGLISH   RAILWAYS. 


Date. 

Grosi  TraflSc 
for  week 

Gross  Traffic  for  half- 
year  to  date. 

Namb. 

Ami. 

Inc.  or 
dec.  on 

1901. 

oj3 

Amt. 

Inc.  or 

de.:.  on 

1901. 

Brecon  and  Mertbyr_        „ 

Feb  15 

1,701 

+  ■» 

1 

2.5«3 

1-406 

Cambrian        „         _         „ 

Central  London 

City  and  Soutb  London 

M  15 
„  16 

4,739 
6,732 
3.'44 

-305 
-601 

+  1,097 

7 

7 
7 

32,088 
46.145 
21,312 

+886 

+  3.307 
+  7,228 

Furness           »         .         .. 

„  16 

8,920 

+402 

7 

57.502 

- 

Great  Cent.  (late  M.,S.,fc  L.) 
Great  Eastern            « 
Great  Northern         _ 
Great  Western 

..  16 
„  16 
..  15 
.,•6 

54.756 

86,650 

98,841 

189,080 

+1.346 
+1,163 
•J-1,078 
-3.820 

7 
7 
7 
7 

386.695 

.60,498 

703,4*8 

1,337,280 

+25.119 
+  17,828 
+  15.808 
+49.540 

Hull  and  Barnsley    « 

„  16 

7.442 

+232 

7 

53,243 

+  236 

Lancashire  and  Yorkshire  . . 
Lon.,    Brighton,  &  S.  Coast 
London  and  North  Western 
London  and  South  Western 
Lon.,   Tilbury,  &  Southend 

,,  16 
„  16 
„  16 
„  16 
,,  16 

91.130 

44.446 

231,000 

69.536 

6,101 

+1,061 

+620 

—  9,000 

+    448 

+  104 

7 
7 

\ 

7 

650,943 

356,721 

1,633,000 

503.821 

43.442 

+  >7,740 
+  12,882 
+26,000 
+  12,080 

+  2,211 

Metropolitan  .. 
Metropolitan  District 
Midland 

,1  16 
,,  i6 
■1  16 

I5,6«i 

7.320 

200,561 

-254 
-805 
+4«3 

7 
7 
7 

105,612 

52,031 

1,411,247 

-3,'7S 
-4, "35 

North  Eastern           •• 
North  London           «. 
North  Staffordshire  _ 

„  16 
>.  16 

153.015 
9.647 
"5.592 

—  6,900 

+368 

+    327 

7 
7 
7 

".049.933 
70.463 
120,103 

-5, "3 
-401 

+6,357 

Rhymney        _         _ 

„  16 

4,865 

-405 

7 

33,222 

— 

South  Eastern  and  London, 
Chatham,  &  Dover 

i>  '5 

68,028 

+  638 

7 

473.023 

+9,188 

TaffVale          

.■16 

16,419 

+  1.465 

7 

1 18,028 

-2,83 

•  From  August  i. 

t  Fi 

om  April 

§ 

Fro 

m  January 

SCOTCH    RAILWAYS. 


Caledonian       »        «        .. 

Glasgow  and  South- Western 
Great  North  of  Scotland 


Highland  ..         .. 

North  British   _         _ 


Feb.  16 

73,703 

+    609 

3 

218 

„  16 

29,783 
7.484 

+  78 
-206 

3 
3 

85,3*4 
J        i5,'63 

„  .6 

6.949 

+  280 

3 

;      21,873 

■  I  "6 

77.74° 

+  2,500 

3 

•     229,251 

+4,710 

+".ii8 
+  ■77 

+  184 

10,798 


IRISH    RAILWAYS. 


Belfast  and  County  Down    . . 
Belfast  and  Northern  Counties 

Febt6 
.,16 

".727 
11,848 

+556 

7 
7 

■2,893 
32,967 

+470 
—  1,111 

Cork,  Bandon  and  S.  Coast 

„  16 

"•340 

+  1 

7 

8,959 

+  762 

Great  Northern          _ 

,."5 

"2.749 

+  1,142 

7 

99,439 

+  98 

Midland  Great  Western       „ 

„l6 

9,468 

"97 

7 

60,168 

-2,159 

RAILWAY    TRAFFIC    RETURNS. 
Foreign. 

Argentine  North-Eastern.  —  TrafTic    receipts    for  week  ended  January   17 

?"".454  ;    increase,    $2,049.      Aggregate    from    January    i,    $26,698  :    decrease 

$2,314. 
Assam     Bkng»l    (Chittagong     Section).  —  TrafiTic    receipts    for   wceU    ended 

January  18,  Rs.  30,238  ;  decrease,   Ks    4,913.     Aggregate  from  January  1,  Rs. 

71,509;  decrease,    Rs.  19,016. 
Assam  Bbngal  (Gauhati  Section).— Traffic  receipts  for  week  ended  January  18, 

Rs.  5,585;  increase,  Rs.  2,798.  Aggregate  from  January  i,Rs.  15,201  ;  increase, 

Rs.  7,191. 
Bengal  Central   Railway.  —  Traffic  receipts    for    week  ending  January  25, 

Rs.    36,210;    decrease,    Rs.    2,176.      Aggregate    from  January  i,    Ks.  89,372; 

decrea.se,    Rs.  258. 
LucicNow     Bareilly   Railway.— Traffic   receipts  for  week    ended   January    iS, 

Rs.    2j,99o;    decrease,     Rs.  2,947.     Aggregate    from    January    i,   Rs.    66,164; 

decrease,  Rs,  4,770. 
Quebec  Central  Railway.— Traffic  receipts  for  .nd  week  of  February,  $9,400  : 

increase,    $1,723.      Aggregate  from  January  1,  $^5,769  ;  increase,  $3,181. 
KOHILKUND    AND     KuMAON     RAILWAY.  —  Tratnc     receipts    lor     .»eek     ended 

Januaiy    18,    Rs.  4,820  ;  increase,    Rs.   401.     Aggregate   from   January  i.    Rs. 

12,512  ;  decrease,  ks.  508. 
Salvador   Railway.— Traffic    receipts    for    week    ended    Febiu.-iry  15 


$i9,o<xi. 


English. 


Cleator  and  Workington.— Gross  receipts  for  the  week  ending  February  15, 

.£1,104;      increase,   £=.?,.    Total  receipts    from    January    i,   £6  93i  ;  increase, 

a62|. 
COCKERMOUTH  AND  Keswick  RAiLWAV.—Receipts  for  Week  emling  February  15 

A707  ;  decrease,  £2^.     Aggregate  from  Januaiy  i,  .£=;.!  M  ;  decrease,  .£51. 
East    and    West  Yorkshire  Union    Railways.— Iralfic   receipts    lor    week 

ended    February   S,    ^£411;    increase, /;j9.    Aggregate  from  January  i, /s.w; ; 

increase,  ^271. 
Liverpool    Overhead  Railway.— Traffic  receipts  for  week  ended  February  le, 

Ai,ii8;  decrease,  ;£9o.     Aggregate  from   l.inuary  i,  i,r>,.s^h;    decrease,    £891 

^  We  have  receiveil  a  number  of  publications  from  the  Agent- 
General  for  Tasmania,  including  the  report  of  the  Surveyor-General 
and  Secretary  for  Lands,  igoo-KKii  ;  the  Mining  Act,  l^jo  ;  Regula- 
tions under  the  Mining  Act,  Kioo  ;  Report  on  the  Mineral  Districts 
of  Zeehan  and  Neighbourhood;  the  Progress  of  the  Mineral 
Industry  for  the  Quarters  ending  March  ^i,  June  ■  w,  and 
December  31,  1901  ;  Report  of  the  Secretary  tor  Mines"  lor  1809, 
1900,  and  a  number  of  reports  on  v.irious  mineral  district-;  of  I'hc 
Colony. 


TRAMWAY  AND   OMNIBUS  RECEIPTS- 

HOME. 


N«m«> 


and 


Belfast  Street 

Birmingham 
Aston 

Birmingham       and 
Midland 

Birmingham  City 

Blessington        and 
Poutaphouca 

Bristol       Tramways 
and  Carriage     .... 

Dublin     ana      Bles- 
sington     

Dublin  and  Lucan 

Dublin  United     .. 

Edinburgh  and  Dis- 
trict  

Edinburgh  Street 

Glasgow 

Harrow  -  road      and 
Paddington 

London     General 
Omnibus    

London  Road  Car  . 

North  Metropolitan 

Piovincial 

Rosscndale  Valley  .. 

Soutb  London  J   .... 

Wigan  and  District. . 


Period. 

Ending,  i 

WMk 

Feb.  16 

» 

.,    '6 

i» 

II    >5 

.• 

.1    "5 

II 

..    "6 

.» 

■I     " 

„ 

„    16 

,, 

„    16 

.1 

..    -6 

„ 

.,    "6 

„ 

•I    "S 

.. 

.1    "5 

.1 

II    16 

..    "6 

,^ 

.,    "6 

>,      " 

II 

.1    "5 

>•    '4 

J, 

„     16 

" 

,1    "6 

Amonot. 


iDcrease 
or  De- 
crease 
oo 
190X. 


Weeks 

or 
Months. 


".907 


713 
4.>«9 

6 

3.8n 

90 

86 

3.6«5 

3.033 

449 

2.737 

'94 

17.909 

6,I3§ 

"3.093 
".269, 

.85| 

".03"  I 

350; 


-164 


-3 

+  234 


+99 


+  "4 
+"49 

+494 
-40 
-336 

+  2 

-".560 
+49 
-"38 
+  295 
-33 
-121 
+30 


7 
7 

4 
6 

Zi 

7 


Adtrecateto 
Date. 


Inc.  Of 

Dec 

on  sgei 


i. 

"4.901 

3.395 


4',330 

48 

"9^57 

«37 

586 

35.605 

33.046 

3.4«9 
9.8x1 


-33" 

+  !--■ 

+  '3.378 
+  10 

+  '.673 

+'8 
+9" 

+  ;  973 

+  3.JS6 
-■74 
-667 


"37.2'S  +".652 

43.739  3.024 

47.7*2  +3,363 

8.645  +2.235 


7.598 
3,331 
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t  From  July  1.  t  v^ompany  sold  all onuiibuses. 

FrtHn  J  anuarv  i  • 

FOREIGN. 


A.ng1o-Argentiae . 

Barcelona 

Barcelona,  Ensaucbe 

y  Gracia    .... 
Brazilian  Street 

Bri-sbane 

Buenos     Ayres     and 

Belgrano    .... 
Buenos  Ayres  Grand 

National    .. 
Do.     Do.  New  Lines 

Calais 

Calcutta 

C'rtb'g'na&Herrerias 
Lorabardy  Road  .... 

Melbourne 

Twin  City  Rapid . . . 

Do.  N«t     


£ 

I 

;£ 

£ 

,Wee1c 

Jan.  20 
Feb.  15 

4.596 

-"53 

J 

"3.453 

-9:4 

II 

2.235 

+  586 

7 

15,063 

+  2.7"7 

.,     16 

„      '7* 

+  27 

7 

'."94 

+  37 

Month 

Dec. 

R-47.263 

-     R-455 

5 

207,055 

'3.8«7 

Week 

Dec.  18 

2.366 

-1  296 

II 

Jan.     5 

2,905 

-419 

» 

- 

- 

,j 

„    "6 

♦35,658 

+  3,870 

\ 

_ 

+85.872 

,, 

Nov.   , 

$8,646 

-   $3,000 



— 

11 

Feb. 15 

"59 

+  25 



— 



„      8 

R.ai,587 

+R.t,5oo 

4 

92.75' 

+  8,556 

Month 

Jan. 

2,484 

-1,883 

s 

,. 

1,140 

-87 

I 

1,140 

-»37 

June 

58,417 

+  23,075 

— 



— 

Nov. 

8268,517 

+  $28,804 

V    " 

$2879634 
$1578289 

+$297015 

., 

5154,072 

+$2,373 

r  11 

+S.957i8 

Scottish  Providf.xt  Institution. 
A  prelimniary  statement  of  the  growth  of  this  company's  busines* 
for  1901  has  been  issued  in  view  of  the  fact  that  the  annual  meeting 
will  not  be  held  until  the  end  of  April,  and  from  it  we  take  the 
following  particulars  :  New  assurances  were  completed  for 
£1, 150,000,  on  which  the  premiums  amounted  to  ^^64,773,  or  an 
increase  of  £\(),\(<^  over  1900.  The  total  premium  income  was 
£(\22C)  larger  at  ^706,500,  and  the  total  receipts,  including  interest, 
came  to  i'l, 157,000,  or  ;^i8,905  more.  Claims  paid,  however, 
including  Donuses,  were  ;f54. 'oi  higher  at  £014.500,  the  bonus 
additions  again  being  exceptionally  heavy,  averaging  considerably 
over  50  per  cent,  of  the  original  assurance.  The  net  result  of  the 
year's  work  was  an  addition  to  the  funds  of  £:i2$,'ioo,  making  thern 
;£i:!,i50ooo. 

E.Mi'LOYERs'  Liability  Asslr.\n'ck  Cori'or.*tiox,  Limited. 
As  the  directors  find  it  inconvenient  fo  balance  the  accounts  for 
audit  on  March  31,  they  have  decided  that  in  future  their  tinancial 
year  will  end  on  December  31,  and  to  make  this  change  the  present 
report  covers  a  period  oi  nine  months  only.  For  this  period  thi 
premiums  received  amounted  to  ^314,963,  or  an  increase  of  .^43,753 
over  the  corresponding  nine  months  of  1900.  and  the  gross  income. 
exclusive  of  £2(]()  realised  profit  on  investments,  was  £i2<^'ii. 
Against  this  expenses  took  ;<;3i.88S,  commissions  and  losses  paid 
and  outstanding  rtquired  £2~,i.),oy~,.  Special  charges  of  .1^1,969  (or 
rent  and  dilapidations  at  84,  King  William-strcct  and  £2465  far 
returns  of  premiums  in  the  South  African  branch  were  also  made, 
and  after  meeting  one  or  tivo  other  small  items  the  result  of 
the  nine  months'  working  was  a  profit  of  £;i9,o83.  To  this  is 
added  the  balance  brought  forward,  making  a  total  of  ;f 284,0^9,  out 
of  which  dividends  of  3s.  per  share,  or  10  per  cent.,  have  been  paid 
together  with  a  bonus  of  is.  per  share,  and  £2i-<c,,oV)  iscartied 
forivard.  It  is  iinpos>iblc  to  judge  from  the  accounts  whether  the 
business  is  economically  managed  or  not  because,  as  we  have 
pointed  out  before,  the  ctirporaiion  lumps  together  into  one  itcui 
commissions  and  lo.sses  pjid  and  outstanding,  but  as  these  required 
8224  per  cent,  and  the  expenses,  including  the  special  charges 
11-53  per  cent,  of  the  prenuum  income,  we  should  be  inclined  t  > 
doubt  it.  Outstanding  losses  ligure  in  the  balance-sheet  at 
;^ioi,888,  and  agjinst  these  can  only  place  £"82,701  of  b'anch  and 
agency  balances,  .i"5.W2  ■■' ""'standing  prennunii' and  ^,038  duo 
from  other  companies  and  inte'estaiid  rents,  while.  alTcr  paving 
the  dividends  and  tx)nus,  there  will  be  about  ^o.Soj  cash  in  hard. 
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XTbe  Jnvestors'  IRevtew. 


February  22,  1902. 


Prices  of  Mine  and  Mining  Finance 
Companies'  Shares. 


Shares  £i  each,  except  where  otherwise    slated. , 


16 


ei 


3« 

i4 

I3i 

i8t 

4St 

6t 

6i 

4»« 
=5 

4S 
28 
8i 

xoj 
75 

29J 
7 

■'I 

3! 

4i« 


AOSTKALIAN 

Associated    •••••  '} 

Do.       Northn.  Blocks  2&  -   * 

Brownhill  Extendsd. I 

Burbank's  Birthday to  -   K 

Chaffers  4/ S/     "   /« 

Cosmopoiitan  Proprietary     in—  ir 

Croesus  S.  United     3/ 

E.  Murchison     8 

Golden  Arrow     4/ 

Golden    Horseshoe     New 

Shares 10}  +  J 

Golden  Link    ^ 

Great  Boulder,  2/ 19/9  "  1° 

Do.      Main  Reef,  10/      I   —   lu 
Do.        Perseverance   iiuf-     i 

Do.       South n'l 

Great  Fingall '7jl~   " 

Hainault "pr         ^ 

Hampton  Plains.. _ f  —   w 

Hannan's  Brownhill 2  fi 


3* 
4& 

./9 
3/9 
2 

2> 
2i 
T& 

6ii 


Hannan's  Oroya 

Hannan's  Proprietary  .... 

Do.     Star    

Ivanhoe,  Gold  Corp 

Ivanhoe  South    

Kalgurli    

Lady  Shenton 

Lake  View  Cons     

Lake  Way  

London&W.A.Exploration 

Do.        Investment    . . 

North  Boulder,  10/    

Peak  Hill 

South  Kalgurli    

Sons  of  Gwalia   

W.  A.  Goldfields    

Westralia  Mt.  Morgans  . . 
White  Feather  Mam  Reef 


2rti 

2/    - 

A 

73- 


4i« 


2(ir- 
.i  - 
6} 


/3 

i 

+   J 


A 


SotrrH  ArMCAH. 


Angelo 8i  — 

Aurora  West    'i^ - 

Bantjes '^~ 

Bonanza   6i   - 

Buffelsdoorn  Estate i  ^ 

City  and  Suburban,  £4    ..  7      ~ 

Comet(New) 3i  + 

Con.  Deep  Level   1     — 

Crown  Deep    13}  + 

Crown  Reef 17I   " 

DeBeers,;£5      451" 

;  Driefontem sS  — 

j  Durban  Roodepoort fci 

i  Do.  Deep    3}  - 

East  Rand  9J   - 

East  Rand  Extension  ....  38  — 

Ferreii-a    24}  - 

Geldenhuis  Deep   ii| 

Do.  Estate 7!  - 

Goch      3A- 

Ginsberg 4i   - 

Glencairn 2^   ~ 

Griqualand  West  SJ 

Henry  Nourse    9I  — 

Heriot  7} 

Tagersfontein 27i   -  : 

Jubilee 6|  — 

jumpers   5I  - 

Kleinfontein    2^- 

Knight's _..  8ft- 

Lancaster 3^  - 

Langlaagte  Estate 4^~ 


y 

■iA 

i' 

Oli 

A 

■4S 

i 

St 

3 

■ii 

♦ 

r  iu 

1 

2\ 

ii 

12 

i 

3  0 

3 

i 

sft 

it 

It 

8 

1} 

i 

'  3*, 

lot 

9 

vA 

A 

,  t\1 

ft 

Vf., 

-A 

\  3S 

'  6S- 

li 

2 

99 

1 

% 

i 

.44 

* 

t« 

•H, 

b'. 

i, 

|3i 

May  Consolidated si 

Meyer  and  Charlton 6     -  4 

Modderfontein    133   -  i 

New  Bultfontein    (i 

New  Primrose 4m-  uf 

Nigel sS  -2i 

Nigel  Deep ij  -  i 

North  Randfontein   2i  -  i 

Nourse  Deep _ 6A   -  ? 

Porges-Randfontein 2^-  ^ 

Rand  Mines  (new) t2j 

Randfontein    3w-  A 

Rietfontein 2|   -  i 

Robinson  Deep  (new)  ... .  5t   -  i 

Do.      Gold,  ^£5  ion-  i 

Do.       Randfontein....  iS  —  A 

Roodepoort  Central  Deep    3i^s-  i 

Rose  Deep  9I  -  a 

Salisbury 3«   -  & 

Sheba    i|  -  h 

Simmer  and  Jack,  ;£5  ....   7^-  t% 

Transvaal  Gold 3      -  h 

Treasury      6^   -  i 

United  Roodepoort 4I  +  i 

VanRyn 3A  -  i 

Village  Main  Reef gi  -  i% 

VogeTstruis 2     -  i 

Do.        Deep i^-  * 

Wemmer I4i  —  i 

Wes-  Rand i*-  A 

Wolhuter,  ;£4 sS  -  to 

Worcester    _    3i   -  » 


FOREIGN     RAILWAYS 


Land  Explobation  and  Rhodesian. 


4A 

I 

9/ 
31 


.\nglo.French  Ex si--   A 

Barnato  Consolidated  ....  3}  -    A 

Bechuanaland  Ex 2I 

Chartered  B.S.A 4J   -   i 

Clark's  Cons i     +  A 

Colenbrander 9/ 

Cons.  Goldfields 9i  -  i 

Do.  Pref.  26/  I 

Exploration     « 

Geelong    i  la  -    A 

Globe  &  Pho;nix    4}   -    A| 

Henderson's  Transvaal    . .  1  tt  -   A 
Johannesburg  Con.  In.    . .  3I  -  VV 

Do.  Water    lA 

Lomagunda  Development  si  —  4 
Mashonaland Agency 2^-4 


4ft 

2i 
li 

8f 
8i 

2*H 


Matabftle  Gold  Reefs  New  3&-  3 

Mozambique   ai^—   ^ 

Oceana  Consolidated    ....  2^-   -^ 

Rezende 1     —  J 

Rhodesia,  Ltd if 

Do.        Exploration  8ixall—  ^ 
Do.  Goldfields     i-^-   1=^ 

Rice  Hamilton  64  — 1| 

S.  A.  Gold  Trust   8ixall-,^ 

Tati  Concessions    iw-    A 

Transvaal  Development  ..  1}    -   J 

United  Rhodesia 13/6—  4/ 

West  Nicholson 2S   -   A 

WiUoughby 15  —  -i* 

Zambesia  Explor sS  +  ^ 


West  African. 


par 

^pm 
10 

-Adis 
3  pm 

ipm 
ij 

2| 

Jpm 


Abbontiakoon   i  dis— J 

Abosso    ipm—  i 

Akinassi     10 

Akrokerri par  +  i 

Ashanti  Consols, i/pd.     ipm— 3 

Do.     Goldfields  ....13^-  3^ 
Ashanti  Lands  7/6  pd. . .  I'-pm+j^ 

Ashanti  Sansu   i   —     -^a 

Bibiani  fully  pd 2I+    i 

British  Gold  Coast  ....  2^  —  -ft 

Chida  (Wassau)  ipm— ^ 

Eflfuenta    |-^ 

Faoti  Consolidated    ..-ftpm-j 

Do.   Corporation  ....     w  -    A 


Fanti  Mines    

Gold  Coast  Agency,  new 
Do.  Prospectors  .... 
Gold  Coast  Amalg'm'ted 
Gold  Coast  and  Ashanti 
Gd. Coast  {Wassaw)Deep 
Kumassi  Syndicate  .... 
L.  &  W.  Af.G.  Synd.  .. 

Offin  River  G.  Est 

Sekondi  and  Tark  wa .... 
Taquah  and  Abosso  .... 
United  Gold  Coast  .... 

Wassau 

W,  A.  Gold  Trust     .... 


Idis- 

_  1 

2       — 

ij 

5 

7i  - 

1 

5     - 

J  - 

A 

7l 

4i  + 

J 

ipm 

—  ^ 

ij  ,- 

^ 

2I   - 

A 

MlSCKLLAHBOUS 


9/ 


I    I  Alamillos,  ils . .  _ i 

6J     Anaconda,  $25 «  61  ■ 

34/61  BalaghSt,  fully  paid 32/6- 

lis  Brilliant,  St.  George  s 2 

—     British  America  Corp /6 

British  Broken  Hill 10/ 

Broken  Hill  Proprietary.,  ift 
Do.  Block  10  i;io,i;9/i3pd 

Cape  Copper,  £2 4} 

Champion  Reef,  105.    ....  5I  ■ 
Chillagoe  Mining  &  Ry. . .  4/3 

Do.        Debs 77 

Copiapo,  jC2 2J 

Coromandel    8/6 

Day  Dawn  Block     15/0 

Frontino  &  Bolivia  ^ I A 

Hall  Mmes,  19s.  paid  ....     6,'i 

Libiola,  ;£5 i| 

Linares,  j63    4| 

1  Mason  &  Barry  £1 3B 


si 

3/3 

1% 

6/6 

•1 


3! 

-  * 

4i 

-2/6 

1$ 

4* 

6i 

7/3 

— 

n 

+  4 

2 

21'.- 

2I 

4S 

-    /6 

64 

■7/6 

-  i 

7 

0 

I 

>4 

+iA:l  sA! 

+  A 

18/    1 

Mountain  Copper,  £s 3 J  -  4 

Mount  Lyell,  £^ 4A—  I 

Mount  Lyell,  North    .  -  ijxr-f  A 
Mount  Morgan,  17s.  6d...  4!  -j-  A 

Mysore,  ros 6A—   A 

Mysore  Goldfields,  19/    ..  4/ 

Do.    West,  iq/     7/6 

Dr      Wynaad,  19/    ....7/6 

Namaqua,  ;£2 44   -    A 

Nundydroog,  10/  shares . .   2  A  —  A 

Ooregum 2A 

Do.       Pref. 28-    A 

Rio  Tinto  £5       454  —4 

Do.      Pref.  AS    — 

St.  John  del  Rey 19/3  +   /9 

Tharsis,  ;42    7     +  A 

Tolima  "A,"£s   ij 

Waihi  Gd  Junction t     -  i 

Waihi  s}  +  4 

Waitekauri 7/6+1/3 


GROSS  TRAFFIC  FOR    WEEK.        GROSS  TRAFFIC  TO   DATS. 


W«l'     Amount, 
ending 


In.  or  Dec.  1    oJJ 

on  1899.      o-  8 

1900.      I  zi 


In.  or  Dec. 
Amount,      on  1899- 
1900. 


Alcoy  and  Gandia 

Antofagasta  (Chili)  and 
Bolivia 

Argentine  Gt.  Western 

Algeciras  (Gibraltar)    . . 

Bahia  Blanca  and  N.W. 

Buenos  AyTes&  Pacific 

Buenos  Ayres  &  Rosario 

Buenos  Ayres  Gt.  Sthn. 

Buenos  Ayres  Western . . 

Buenos  Ayres  Ensenada 

Central  Argentine 

Central  Bahia     . . 

C.  Uruguay  of  Mte.  Vid 
Do.  Eastern  Ex. . . 
Do      Northern  Ex. 

Cordoba  Central 
Do.  Northern  F,x 

Do.  N.W.Argentine  Ex. 

Cordoba  and  Rosario 

Costa  Rica 

Cuban  Central    . . 

Great  West  of  Brazil 

Entre  Rios 

Inter-Oceanic  of  Mexico 

Leopoldina 

Mexican  .. 

Mexican  Central 

II  II 

Mexican  National 
Mexican  Southern 
Minas  and  Rio  .. 
Manila     . . 
Nitrate     .. 
Ottoman  . . 
Peruvian  Corporation 
San  Paulo 
South  Behar 
United  Havana.. 
Villa  Maria  and  Rufino 
Western  of  Havana 
West  Flanders  .. 

•  for    month  ended 
§  From  July  i,  : 


I  £     '       £ 

Feb.    rs!    P».2i,50o'+      14,500 


Dec*        $748,0001— $101,000 

Feb.     14             7i9>3—  '1689 

8.    Ps  31,843  4-  3.4'3 

II       '6                724;-  542 

,,       15I          11,250+  II 

1.      15!          "7.173-  8,418 

I.      15           S3i447  -  2,713 

,,      16,          17,803  -  2,320 

,,      i6i               365!-  79 

,1      15,          25.4I5J-  9.899 

Nov.*                41303  +  487 

Feb.     15'            6,559+  M 

■5             "13931-  «9' 

15'              422!—  no 

i6|            1,285  -  ",205 

i6[            3i"5o}-  1.240 

16                7451-  670 

161            "i39sl-  2,880 

8:            7,i86l—  1,400 

8,016+  432 

IU.30,083  +Rs  6,108 

2,7791+  283 

93,600+  4,600 

14,615+  4,351 

99,800+  8,000 

t375i6S9  +  $43,737 

1|$65I,I27   «■  :97,18s 

$150,782   t-  8,875 

'191323+  $528 


18,0831+        3i5o8 

5,2164-  218 

$421,625'+  $12,225 

25i743'  4-      10,236 

Rs.  9,761!  «-  763 

10,2371+  -65 

588+  128 

2.575+  230 

1,898!+  _        10 

t  for  fortnight  enHed. 
901.  II  Net.  *•  From 

INDIAN    RAILWAYS 


^, 

IS 

l>ec. 

28' 

Feb. 

"5' 

,, 

"si 

,, 

"S' 

,, 

'5; 

,, 

'S 

Dec. 

Feb. 

"5 

,, 

"4I 

Oc 

.•  1 

Feb. 

"s! 

"Sti 

Feb. 

"S 

(an 

)an. 

19: 

„ 

2S 

Feb. 

15! 

I. 

"Si 

IS* 

i6l 

12t 


£  £ 

Ps-104,500  +P»50,400 


279.454  +        8,017 


Ps- 990,031 
30.361 

339.659 

122,283 
1,482,386 

561,113 
11,270 

180,178 
48,993 

215.963 
46.316 
20,726 
"1.945 
26,780 
6.330 
83,010 

27,095 

148,619 

R»i535.954 

59.47" 

2,507.99° 

107,710 

$644,800 

2.353.136 

111*4986,664 

954.15° 

$748,661 

R!i,869,io2 

4192,569 

40,467 

32.780 

3,111,095 

77.027 

s.  28,989 

65.831 

3.17" 

87,70 

13.908 


+  P'53.72o 

-  1,064 
+        4.555 

-  38.787 
+  7  ".467 
+  87,691 
+  856 

-  42,162 
5.425 

+        9.896 

+        2,048 

+  24 

5.7"S 

3.065 

-  1,640 

-  24,730 

-  "7.064 
+      16,099 

-  R9o,43B 
+        6,180 

-  40,280 
+  42.090 
+  $65,000 
+  215,032 
-$387,019 
+  73.187 
t-$  29,542 
fR  165644 
+*■    7."54 

-  "2.347 
<-  4.396 
+  $33"i52S 
+      23i547 

683 
■I-  4.836 
+  379 

-  29,218 
►  24 


t  Monthlv  returns. 

January  i,  1902. 


GROSS  TRAFFIC  FOR  WEEK. 


GROSS  TRAFFIC  TO  DATE. 


Week 

ending 


AmoonC. 


In.  or  Dec.    oj^ 

on         •  o  t 
1899-19CO.    |Z^| 


In.  or  Dec. 

on 
1899-1900. 


Bengal  Nagpur 
Bengal  &  N.-W. 
B'mb'y  &  B'roda 
D3.  State  Lines 
Burma    . . 
Delhi  Umoalla 

a^t  Indian 

reat    Indian 

Peninsula 
Madras  .. 
South  Indian   .. 
Sthrn.  Mahratta 
West    of    India 

Portuguese   . . 


Feb 
Jan. 
Feb. 

15 

18 
"S 

Jan. 
Feb. 

"5 
18 
"S 

tl 

"5 

jl 

"5 
"5 
18 

" 

25 

'• 

25 

R5.2  85000,—    Rs.i4.805  t 

R!.2o6.270|+  Rs.57.359  t 

Rs.3  64.000  +  Rs.39  000  t 

Rs.5  69  000!  -  Rs.105  000  t 

Rs. 3.09  3011  + Rs.  46,036  t 

K».3o.8oO|+     Rs.3,800  t 

Rs.  14.59. oooj  "    Rs.is.ooo  t 


Rs.  ii.i3  300+  Rs.3s.0S9'  t  Ks  69  49  500 

A2o,9oo'+        ^,1,833  t  A132.460 

Rs.i.5r.783  +  Rs.24.290  t  Rs.   432  209 

RS.1.31.521I-   R»,45.894,  t  R=.    487.560 


Ks.  l3. 18.000 
Rs.  5.10.080 
Rs  23.05.000 
Rs.  56.17.000 
Rs.  7  40.371 
Rs.  1.72.000 
Rs  94  67.000 


RS.6.96S  -      Rs.     loo'     t 


Rs.      26.905  + 


-Rs.  29.143 
+R81.10  273 
+  RS.2.81.000 

-  Rs  69.000 
+  Rs.  57.322 
4-Rs.  500 
+  RS.5.46.000 

+  Rs.  8S7 
+  ;£l46 

-  R«.      7.541 

-  Rs.l.11.703 


3.""3 


*  For  10 days  ended.  t   From  January  1,  1902. 

ONITED  STATKS  AND  CANADIAN  RAILWAYS. 

GROSS   TRAFFIC   FOR  WEEK.    1   GROSS  TRAFFIC  TO  DATS. 


Period 
ending. 


Amount. 


In.  or  Dec. 
on  1900. 


d  S 


Am  Mint. 


In.  or  Dec. 
on  1900. 


Canadian  Pacific 
Chesapeake  &  Ohio 
Chicago  Great  Western. 
Cleveland  Cincinnati  .. 
Chic,  Mil.,  &S.  Paul.. 
Denver  &  Rio  Grande.. 
Gr.  Trk.,  Main  Line    .. 
Gr.  Trk.  Western 
Do.  Dct.,G.  H.  &Mil. 
Louisville  &  Nashville.. 
Miss.,K.,&  Texas      .. 
Norfolk  &  Western      .. 
Northern  Pacific 

Southern 

St.  Louis  S.  Western    . . 
Wabasb 


Feb.  14 
Jan.  31* 
Feb.  14 
»    "4 
Dec  31* 
Feb. 14 
..    "4 
II    "4 
■  I    "4 
..    3"* 
II    "4 
Jan.  31* 
II  21 
.1    31' 
..   31' 
..    3"' 


dols.    I 

526,000'  + 
446.075  + 
"33i900|  + 
320,201!  + 

'i353.377i  + 
177,800  - 

;£77.8i4'  + 
Ai5i3o8  - 
^•3i253i  - 
8671385  + 
266,915  - 
495.821  + 
704,419  + 
1,084,382  + 
221,765!  - 
534.645'  + 


dols. 

91,000! 
24."  59^ 

7.25" 

20,114 

106,078 

5.600 

£1,017! 

£  ii977 

A47" 

16,762 

22,038 

52,039! 

167,050' 

33.878 

26,413 

27,624 


dols.     I 

23.ss7.ooo 

9,8io,079| 

4,894,278 

10,926,687 

24,386,248' 

7.5"5.500^ 

5"3.895' 

"09.336; 

28,984 

"7.844.572 

"o.77S)00i 

10,131,834 

24,896,083 

22,226,301 

4.547.706 

11,597,828 


dols. 

+4294,000 

!+  624,914 
+  512,303 
+  753.576 

+  i.992i994 
+   371,100 

-  "7.748 
+  7i939 
+  4i977 
+1,486,119 
+  856,637 
+  587,696 
+  5.239i572 
+  "|097.937 

-  58,309 
+     975.3'Q 


*  For  10  days  ended- 
MONTHLY    STATEMENTS. 


NET   EARNINGS   FOR  MONTH.  '    NET  EARNINGS  TO  DAT*. 


Month. 


Amount. 


In.  or  Dec. 
on  1899. 


Atchison 

Canadian  Pacific 
Chic,  Mil.,  &S.  Paul.. 
Denver  &  Rio  Grande.. 
Erie 

Gr.  Trk,,  Main  Line    .. 
Grand  Trunk  Western. . 
Do.  Det.  G.  H.  &  Mil. 
Illinois  Central  . . 
Louisville  and  Nashville 
Miss.  K.  &  Texas 
New  York  Central*      . . 
New  York,  Ont.,&  W. 
Norfolk  &  Western      ., 
Northern  Pacific 
Pennsylvania 
Phil.  &  Reading 
Southern  Pacific 

Union  Pacific 

Wabash 


Dec. 


Nov. 


Jan. 
Dec. 


dols.     ! 
2.3" ".393  + 
1,569,000  + 
"1536,429  + 

337,500  - 

668,983  + 

j£i48,ooo  + 

;£ll,200  — 

;£S,3O0   + 

"i"4".370  + 
921,472  + 
445,287,+ 

5,401,017  + 

"06,554!- 

594,9°2|  + 
".373.375  + 
2.7o>.297  - 

959,610  + 
2,554,646  + 
1,842  995  + 

40?, 967!  + 


Amount. 


In.  or  Dec. 

on  XB99. 


dols. 

I  2301495 

"305,000 

S'lSoS 

"i442 

118,163 

;£5."oo 

;£4i200 

j£3CO 

"I9.344 
48,442 
83.837 

2t8,039 
36,319 
14,407 

106,319 

220,40c 
49.89 
87,333 

178,093 
"4.574 


dols. 

13,472,641 

8,231,000 

9.093,108 

2,445,398 

6,603,254 

^768,700 

;£5"  500 

;£27,9oo 

5,409  666 

4  889,500 

t  1,157.509 

43,265.705 

9i4."56 

3,739  3'3 

10,063,557 

33,446,062 

!   5,837,09 

16,3.1,058 
13,501, 735 
3,069.834 


dols. 

+2461,369 
+  1651,000 
+  677,998 
+  194.623 
+  1222,777. 
4-  ;£4o,8oo 

A2,4Co 
+  ;£4.ooo 
+  1271,363 

305,766 
+  135,502 
+  3618,404 
+  "48,927 
+  375,43' 
+  1805,392 
+4143.400 
+  1091,095 
(-1951,279 
+  1773,219 
1+   412,950 


*  Statement  ot  gross  tratlic. 


t  Suiplus  after  meeting  interest. 
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TLhc  Jnvestors'  IReview* 

Next  Year's  National   Expenditure. 

With  the  issue  of  the  estimates  for  the  Revenue 
Departments'  expenditure  the  anticipations  of  next 
year's  Budget  demands  may  now  be  considered  com- 
plete. Including  the  Civil  Service  outgoings,  the  total 
for  the  non-murder  branches  amounts  to  ,^44, 239,395, 
compared  with  ;^47,685,5i8  for  the  year  now  expiring, 
the  latter  including  supplementary  estimates.  This 
shows  a  decrease  of  ;^3,446,ooo,  but  that  is  the  product 
of  a  thin  device  of  the  sort  our  present  Administration 
has  made  the  nation  familiar  with.  In  the  current 
iiscal  year  a  supplementary  vote  of  _;^6,5oo,ooo 
was  obtained  towards  meeting  what  was  called 
the  civil  expenditure  of  the  Transvaal  and  Orange 
River  Colonies.  In  the  ceming  year  the  grant-in-aid 
under  this  head  is  reduced  to  _^i, 800,000,  but  it  is  made 
to  cover  outlay  for  three  months  of  the  year  only,  up  to 
June  30.  Does  the  noble  Government  really  expect  the 
country  to  believe  that  these  two  annexed  territories  are 
going  to  meet  the  cost  of  their  administration  out  of 
their  own  revenues  after  that  date  ?  Probably  not,  but 
perhaps  no  other  method  was  open  to  it  if  the  Budget 
estimates  for  the  coming  year  were  to  be  made  decently 
presentable.  All  others  at  least  seem  to  have  been 
rejected  for  this.  Multiply  the  allowance  for  the  quarter 
by  the  whole  year,  and  the  estimate  now  tabled  is 
€quivalent  to  an  expenditure  of  ;^7,2oo,ooo  per  annum, 
and  would  represent  an  increase  of  _;^2,40o,ooo  on  the 
entire  estimates.  Probably  enough  that  figure  will  be 
reached  and  exceeded  before  the  next  fiscal  year  expires, 
and  there  will  certainly  be  no  appreciable  offset  from  the 
mines,  which  refuse  to  be  taxed,  or  from  any  other 
source  except  shavings  off  our  portentous  military  outlay, 
an  outlay  which  the  Government  now  confesses,  through 
the  mouth  of  Lord  Stanley,  to  be  still  about  ;^i, 250,000 
a  week,  and  which  we  believe  to  be 
or  at  least  to  exceed  ;^i,5oo,ooo. 


nearer  ;^ 2,000,000, 
How  can  such  a 
Government  possibly  know  what  it  is  spending  ?  This 
"civil"  device  of  shunting  so  much  of  the  cost  of  hold- 
ing down  the  territories  proclaimed  British,  but  still 
unconquered,  on  to  the  Civil  Ser\'ice  vote  is  a  con- 
temptible one,  for  there  is  no  civil  administration  worth 
the   name  in  either  of  those  territories  outside  a  few- 


towns  such  as  Pretoria  and  Johannesburg,  and  even 
there  military  authority  is  still  supreme.  But  anything 
must  serve. 

Taking  the  figures  as  they  stand  and  adding  the 
estimates  set  forth  in  detail  last  week  for  the  Army  and 
Navy,  together  with  ^25,000,000  for  the  service  of  the 
debt  and  other  consolidated  fund  charges,  a  minimum 
estimate,  the  deficiency  to  be  provided  for  in  the  next 
Budget  on  the  basis  of  the  estimated  income  for  the 
current  year — on  the  basis  of  present  taxation  that  is — 
amounts  to  nearly  ;^27,5oo,ooo,  and  it  will  be  interest- 
ing to  watch  how  Sir  Michael  Hicks- Beach  proposes  to 
deal  with  this  gap,  the  lowest  attainable.  How  is  he 
going  to  gratify  the  ardent  desire  of  his  supporters  for 
a  lower  income-tax  and  at  the  same  time  find  this 
money  ?  He  may  as  well  put  the  shortage  at  a  round 
^^30,000,000  to  save  a  string  of  supplementary  estimates 
later  in  the  year,  and  even  then  he  will  by  no  means  have 
provided  for  all  our  wants.  Is  he  going  to  listen  to  the 
protests  of  the  confectioners  and  jam-makers  and  remove 
the  duty  on  sugar  ?  Will  he  pay  respectful  attention  to  the 
request  of  the  Indian  tea  trade  that  no  addition  may  be 
made  to  the  amount  of  the  tea  duty  ?  We  know  he  has 
no  intention  of  putting  beer  on  its  proper  footing 
towards  the  revenue  as  measureil  by  the  standard  of 
alcoholic  contents  ;  will  he  gratify  the  thumb-twirling 
agricultural  interests  by  imposing  a  is.  registration  duty 
on  imported  wheat,  with  duties  at  a  corresponding  scale 
on  ilour,  oats,  barley,  and  maize  F  It  will  be  indeed 
fascinating  to  watch  Sir  Michael  at  his  job,  but  no  one 
will  dream  of  envying  him  the  product  of  his  labours. 
Our  own  impression  is  that  the  outgo  side  of  the  Budget 
has  been  framed  with  a  view  to  getting  over  the  difficulty 
by  leaving  things  as  much  as  possible  where  they  are,  and 
borrowing  to  meet  presumed  deficiencies.  Unfortunately 
there  are  unacknowledged  deficits,  we  must  continue  to 
insist,  on  the  current  year's  outlay,  that  may  have  to  be 
provided  for  by  still  further  supplementary  estimates, 
before  March  31.  These  will  have  to  be  voted  not- 
withstanding the  excessive  ardour  displayed  by  the 
Administration  in  framing  rules  to  stultify  the  repre- 
sentative character  of  the  House  of  Commons,  and  in 
forcing  through  a  London  water  purchase  Bill  for  the 
benefit  of  its  rich  supporters,  in  defiance  of  the 
interests  of  the  mass  of  London  citizens.  It  must 
be  very  painful  to  these  earnest  and  deeply 
patriotic  gentlemen — patriotic  in  the  cosmopolitan 
financial  sense — to  be  compelled  to  turn  aside  from 
great  undertakings  of  this  description,  in  order  to 
ask  the  House  of  Commons  to  vote  more  money. 
Gag  as  it  may,  a  small  knot  of  independent 
minded  members  persist  in  asking  questions,  in  making 
unpleasant  revelations,  in  criticising  with  what  freedom 
our  incipient  system  of  despotism  still  permits  to  them, 
and  the  supplementary  votes  even  give  rise  to  speeches. 
So  the  demands  will  probably  be  kept  back  to  the  last 
moment,  and  as  for  the  coming  year  we  adhere  to  the 
view  that  the  Chancellor  should  really  cut  the  Gordian 
knot  by  boldly  proposing  to  borrow  another  ^50,000,000. 
That  would  cover  supplements,  fresh  and  stale,  and 
stave  off  more  tax  cobbling.  He  might  call  it  a  Trans- 
vaal and  Orange  State  loan  to  be  "secured  on  the 
mineral  resources  "  of  the  countries  annexed,  on  the 
railway  receipts,  on  the  bread  of  the  miners  and 
garrison,  or  on  any  other  fanciful  asset  his  ingenuity  can 
invent  or  his  capitalist  supporters  suggest.  Direct  taxa- 
tion of  the  mines  on  the  model  framed  by  the  Chartered 
Company  for  its  own  great  "empire"  might  not 
be  palatable  and  certainly  would  be  inoperative 
because  the  De  Beers  lot  are  masters  in  the  Transraal, 
but     roundabout     ways     of     indicating     a     security 
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2  per  cent.,  but  New  York  rates  vary  from  li  up  to  4 
and  even  5  per  cent.,  although  money  in  the  open 
market  has  for  some  time  back  cost  less  than  4  per 
cent,  in  Wall  Street,  or  not  more  than  that  on  "good 
collateral."  In  some  cases  the  highest  limit  is  3I  per 
cent.,  but  the  smaller  or  newer  companies  keen  for 
business  evidently  outbid  their  bigger  and  stronger 
neighbour.  The  New  York  Life  Insurance  and 
Trust  even  gives  5  per  cent,  on  time  deposits, 
and  has  not  come  down  at  all,  although  money 
has  grown  cheaper,  thanks  to  the  multiplication 
of  credit  resources  in  the  New  York  market.  In  this 
instance,  however,  the  high  rate  may  be  fixed  in  relation 
to  the  profit  show  of  the  insurance  company.  The  New 
York  Security  and  Trust  Company  raised  its  highest 
rate  last  year  to  3I  per  cent,  as  against  3  per  cent,  in 
the  two  preceding"  years,  and  the  same  holds  good  of 
the  Real  Estate  Trust  Company,  which  for  the  last  two 
years  has  offered  3^  per  cent,  as  against  3  per  cent,  in 
1900.  The  Standard  Trust  Company  has  also  raised  its 
Hmit  to  4  per  cent,  as  against  3i  per  cent,  in  1901,  and 
the  Title  Guarantee  and  Trust^  a  small  company,  offers 
5  per  cent,  now  as  against  4^  per  cent.,  its  highest  rate 
in  the  preceding  years. 

These  changes  would  in  some  instances  seem  to  indi- 
cate that  resources  are  being  strained  by  certain  of  these 
trusts,  and  we  have  no  doubt  whatever  that  a  proportion 
of  them  must  come  to  grief,  when  the  next  credit  blizzard 
really  sweeps  over  Wall  Street,  through  their  mere 
cashless  condition,  profits  on  lendings  or  none.  That 
blizzard  is  sure  to  come,  and  the  "  pure  credit  "  condi- 
tion of  the  bulk  of  these  credit  handling  institutions 
unquestionably  adds  to  the  danger  already  visible 
enough  and  ominous  enough  in  the  distended  position 
of  the  banks.  A  time  of  adversity  will  try  these  com- 
panies in  a  manner  that  many  of  them  would  not  be  able 
to  face,  however  intrinsically  solvent  they  were  ;  but  the 
business  looks  good  and  enticing  as  long  as  the  securi- 
ties are  multiplied  and  borrowers  abound,  or  when 
markets  are  rising  so  that  there  is  no  call  upon  the 
speculative  holders  to  provide  additional  margins. 
When,  however,  the  day  of  adversity  comes  and 
securities  begin  to  fall  in  price,  grow  unmarketable, 
and  demand  continually  additional  supplies  of  cash  or 
further  securities  to  cover  the  lending  institutions 
against  loss,  affliction  follows.  A  market  propped  up 
and  sustained  by  business  organisations  of  this  descrip- 
tion is  moreover  essentially  an  artificial  one.  All  these 
concerns  are  more  or  less  engaged  in  competing  with 
each  other  for  the  purpose  of  bolstering  up  prices,  and 
in  keeping  a  maiket  in  a  position  of  apparent  solidity 
when  it  may  be  as  hollow  and  empty  as  a  drum.  But 
time  is  a  great  leveller. 


Economic  and    Financial    Notes 
and  Correspondence. 


Glasgow  Tramway  and  Omnibus  Company. 

We  have  again  to  grumble  rather  emphatically  about 
the  accounts  and  report  of  this  unfortunate  business.  It 
ought  to  be  a  good  business  in  spite  of  the  mismanage- 
ment it  has  suffered  from  in  the  past,  but  its  capital 
account  is  so  clogged  and  its  floating  liabilities  so 
shirked  that  we  see  no  chance  for  it  unless  a  complete 
change  takes  place  in  the  spirit  of  the  management. 
For  the  half-year  ended  December  31  last  a  tiny  profit 
of  ;|f  3,948  is  brought  out,  and  this  enables  the  directors  to 
write  off  j^i,5oo  of  "extraordinary  expenditure,"  brought 
down  from  the  preceding  year,  together  with  a  debit  of 
;^543  then  shown  in  the  current  expenditure.  After 
covering  these  offsets  the  net  remaining  revenue  is 
;^i,905,  and  out  of  this  the  board  forthwith  proceeds  to 
declare  a  dividend  of  is.  per  share  tax  free,  or  |  per  cent, 
per  annum,  upon  the  share  capital.  It  does  this  in  spite  of 
the  fact  that  ^20,000  still  appears  amongst  the  assets 
as  expenditure  during  reorganisation  of  business  1894-95, 
together  with  ;^i,ooo  loss  on  the  sale  of  the  Blackfaulds 
property,  and  ^625,  loss  of  sale  on  the  Nithsdale  Driv 


property.  The  former  of  the  two  smaller  items  has 
stood  for  some  time,  and  surely  it  would  have  been 
better  to  write  off  at  least  these  two  definite  losses  out 
of  profits  as  a  beginning  towards  a  proper  adjustment 
of  the  balance-sheet  rather  than  distribute  a  dividend? 
Nor  is  this  all.  We  find  the  same  fault  with  the 
management  of  this  company,  as  with  that  of  so 
many  other  companies,  no  proper  depreciation 
account  appears  to  exist.  Last  half  -  year 
^6,395  was  devoted  out  of  the  smaller 
gross  revenue  of  ;^84,iS4  to  repairs  and  renewals  but 
we  have  no  indication  whatever  that  these  figures 
brought  the  cost  of  the  company's  working  stock  down 
to  a  proper,  real  value,  figure.  The  sum  is  little  more 
than  3  per  cent,  upon  the  figure  of  ;^i87,383  at  which 
horses,  plant  and  machinery,  vehicles,  harness,  and 
stable  implements  stand  in  the  assets  expenditure,  and 
is  considerably  less  than  3  per  cent,  on  the  balance-sheet 
cost  of  this  working  plant  and  the  stores  taken  together. 
There  are  other  criticisms  which  might  be  offered,  but 
enough  has  been  said  to  emphasise  the  necessity  for 
radical  changes  in  the  company's  system  of  finance.  The 
reserve  fund  is  a  mockery  and  the  balance  of  ;^I55 
carried  forward  no  better.  All  the  capital  called  up  in 
the  twelve  months  has  been  absorbed  and  still  the  com- 
pany owes  its  bankers  ;^3o,ooo.  Its  general  creditors, 
however,  are  less  conspicuous  by  ^1^16,453  at  _^"42,938. 

The  Ocean  Accident  and  Guarantee  Corporation. 
We  know  of  no  company  doing  insurance  business  of 
any  sort  which  is  managed  with   greater   vigour   and 
dash   than   this   one.     It   is   doing   year  after  year  an 
increasing  business,  and,  we  would  fain  trust,  a  profitable 
one.     Last  year  the  revenue  amounted  to  ;^i, 120,359,  of 
which  no  less  than  ;^i,o90,502  came  from  premiums. 
Compensation,   however,   took  jC733,^9(>   of   this,   and 
working   expenses  and   commissions,   the    latter    item 
including  "  provision  in  respect  of  agents'  balances,"  a 
qualification     the     meaning    of     which     we     do    not 
quite      grasp,     absorbed     ;^364,ooo     or     thereabouts. 
That     is     to     say     the     business     appears     to     have 
been    worked    at    the    cost    of     fully    33J    per    cent, 
of  the  premium  income.      Expenses  and  compensation 
together,  in  short,  took  rather  more  than  the  amount  of 
the  year's  net  premium  income,  or   ;^i,098,ooo.       The 
company,  however,  brought  forward  ;^282,548  from  the 
preceding  year<is  provision  against  unexpired  risks,  and 
its  income  from" investments  was  ;^29,794,  so  that  there 
was  a  credit  balance  at  the  year's  end  of  ^305,836.    To 
make  this  up  to  the  amount   necessary  for  report  pur- 
poses ;^75,ooo  was  withdrawn  from  the   reserve  fund, 
bringing  it  down   to   ;^400,ooo,   and   accordingly   the 
directors  are  able  to  set  aside  ;^345,302  as  provision  for 
unexpired  risks,  and  to  pay  a  dividend  at  the  rate  of  15  per 
cent,  for  the  secondhalf  of  the  year,  together  with  a  bonus 
for  the   whole   year   of  5  per  cent.,  making  with   the 
interim  dividend   20  per  cent,  in   all   on   the   paid-up 
capital  of  _^i72,3o8  for  the  entire  year.     We  do  not 
quite  see  how  these  arrangements  and  payments  add  to 
the  stability  of  the  company,  or  increase  its  strength, 
but  the  board  justifies  the  withdrawal  from  the  reserve 
on  the  ground  that  it  is  provided  under  the  articles  of 
association  that  any  amount  standing  at  the  credit  of 
reserve  over  ;^400,ooo  shall  be  utilised  to  supplement 
revenue  when  deficiency  is  created  through  the  estab- 
lishment of  new  branches  not  yet  self-supporting,  and 
the  company  has  been  extending  in  various   directions 
of    late    as    well    as    absorbing    other    businesses.     It 
has  taken  over  that  of  the  Employers  Indemnity  Co., 
Limited,  and  it  previously  absorbed  the  accident  depart- 
ment of  the  Lancashire  Insurance  Company.     Consider- 
able latitude  may,  therefore,  be  allowed,  but  it  would 
be  as  well  to  endeavour   somewhat   to    restrict  current 
expenditure  in  coming  years,  the  more  so  as  these  years 
are  certain  to  be  adverse  to  all  kinds  of  insurance  busi- 
ness.    It  may  be  noted,  in   conclusion,   that   the    direc- 
tors set  an  excellent  example  in  giving  a  full  list  of  all 
the  investments  held  by  the  company.     These  are  most 
varied,  and,  as  far  as  we  can   judge,   chosen   with   no 
small  prudence  and  discretion,  but   there   seems  to    be 
rather  too  much  British  Railway  ordinary  stock  amongst 
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the  items,  in  fact,  the  list  contains  a  fair  sprinkling  of 
what  we  should  be  disposed  to  describe  as  high-class 
speculative  jnvestments. 

The  Cannon  Brewery  Company. 
This  is  a  very  big  business  indeed,  and  looks  pros- 
perous, but  we  cannot  feel  sure  that  its  wealth  is  in 
accordance  with  the  magnitude  of  the  figures.  In  the 
aggregate  the  balance-sheet  foots  up  to  ;^4,653,63r, 
md  of  this,  ^1,200,000  is  debt  bearing  4  per  cent, 
interest.  In  addition  the  company  owes  ^196,000  to 
depositors  and  _^2i,ooo  to  its  bankers.  There  is  also  a 
contingent  liability  of  ;^54,ooo  on  guarantees  of  cus- 
tomers' mortgages.  On  the  assets  side  the  principal 
items  are  freehold  and  leasehold  houses  and  reversionary 
interests,  ;^i, 454,131,  and  loans  to  publicans,  book  debts, 
&c.,  ;^2,i84,ii4.  Beside  these  items  the  small  sum  of 
;^6i,934  set  against  stock  of  beer,  materials,  horses, 
;arts,  casks,  &c.,  looks  tiny  enough,  as  does  also  the 
Dther  item,  "  premises,  plant,  and  machinery,  ;^30i,966," 
but  the  directors  pride  themselves  every  year,  and  duly 
idvertise  the  fact,  that  amongst  the  items  there  is  a  sum 
Df  ;^224,ooo,  which  has  been  invested  in  the  purchase 
jf  freehold  ground  rents  on  upwards  of  hfty  public- 
louses,  "  which  are  yearly  increasing  in  value, 
many  of  the  reversions  falling  in  during  the  next 
lew  years  of  which  the  business  will  have  the 
Denefit  both  in  the  back  rentals  and  in  the 
ncreased  trade."  At  present,  they  state,  this  invest- 
nent  only  returns  2^  per  cent.,  and  is  therefore 
leld  at  a  loss,  we  may  add  ;  but  the  future  gain  may 
compensate  for  that.  What  we  do  not  like,  however,  is 
:he  slender  cash  basis  upon  which  the  business  is 
ivorked,  and  it  is  a  diminishing  basis.  In  the  year  ended 
December  31,  1900,  the  amount  of  cash  on  deposit  and 
n  hand  was  about  ^^39,000  more  than  it  is  in  the 
Dalance-sheet  for  the  year  1901,  and  the  total  of  ;^26,975 
now  shown  is  nearly  ;^22,ooo  less  than  the  amount 
•equired  to  pay  the  iinal  7  per  cent,  dividend  on  the 
ieferred  ordinary  capital  to  make  up  12  per  cent,  paid 
3n  that  capital  for  the  entire  year.  Then  we  find  no 
evidence  of  adequate  provision  for  depreciation  of  lease- 
lolds  or  anything  else.  The  item  premises,  &c.,  has 
5one  up  ;^3,458  in  the  year,  and  the  stock  of  beer,  casks, 
&c.,  has  declined  ;^i4,565.  Worse  than  that,  loans  to 
publicans,  book  debts,  &c.,  are  greater  by  £26,2^7  than 
;hey  were  twelve  months  ago,  and  the  only  item  in 
Arhich  there  is  any  sensible  decrease  is  freehold  and 
easehold  houses  and  reversionary  interests,  which  are 
iown  about  ;^34,ooo,  but  we  are  not  told  that  this 
iecline  is  due  to  allowances  for  depreciation. 

The  truth  is  that  the  balance-sheet  and  profit  and 
OSS  account  are  both  too  imperfect  to  allow  any  out- 
sider to  form  a  proper  estimate  of  the  way  the  business 
s  going.  The  profit  and  loss  account  is  a  mockery,  for 
it  simply  gives  on  the  credit  side  one  item  which  is 
phrased  thus :  "  Profit  for  the  year  ending  December  31, 
1901,  after  paying  all  expenses,  allowing  for  bad  and 
doubtful  debts,  depreciation,  redemption  of  leaseholds, 
&c.,  ^258,026."  If  the  company  is  as  strong  as  the 
board  would  have  us  believe,  there  can  be  no  necessity 
[or  this  kind  of  concealment.  The  amounts  set  aside 
[or  depreciation,  for  redemption  of  leaseholds,  for  bad 
^nd  doubtful  debts,  might  very  well  be  stated  without 
doing  the  business  the  slightest  injury,  and  it  is  surely 
m  unpleasant  fact  to  find  goodwill  appearing  year 
after  year  in  the  balance-sheet  at  ;^29i,755.  The 
reserve  and  sinking  fund  for  redemption  of  lease- 
holds amount  now  only  to  ;^io5,2o8,  an  increase,  we 
admit,  of  ;^i2,67o  on  the  year,  but  that  increase  has  not 
yet  brought  the  total  up  to  half  the  amount  of  the 
goodwill,  and  therefore  it  is  not  really  a  substantial 
asset.  No  doubt  the  company  possesses  investments  in 
Consols,  Great  Eastern  Railway  ordinary  stock,  &c.,  at 
cost,  said  cost  being  now  _;^i28,9o8,  or  ;^33,778  more 
than  ut  the  end  of  1900,  but  even  this  item  is  not  stated 
in  a  manner  that  inspires  contidence.  When  were  the 
Consols  bought  and  what  was  paid  for  them,  and  at 
what  price  did  the  company  acquire  its  Great  Eastern 
Railway  ordinary  stock,  one  of  the  most  speculative  and 


erratic  in  the  entire  list  of  our  larger  Home  Railway 
securities  ?  Is  there  no  loss  on  these  investments  to  be 
set  against  the  increase  in  their  cost  shown  in  the 
balance-sheet  ?  Last  year  Great  Eastern  stock  was  as 
high  as  112  and  as  low  as  giA.  There  is,  as  questions 
like  these  indicate,  clearly  a  good  deal  more  to  be  made 
known  about  the  position  of  this  important  brewery 
than  the  directors  choose  to  reveal  before  we 
could  recommend  its  ;^i, 200,000  of  preferred  and  de- 
ferred shares  as  an  investment,  and  a  continuance  of 
the  present  conditions  governing  the  brewery  trade 
might,  before  many  years  are  over,  hurt  the  position  of 
the  preference  capital,  financed  as  the  company  now  is. 
What,  after  all,  constitutes  the  permanent  value  of  the 
tied  house,  as  distinct  from  other  houses  ?  It  depends 
upon  a  variety  of  conditions — whether  prosperity  or  the 
reverse  prevails — and,  above  all,  it  is  liable  to  be  affected 
by  the  change  in  public  feeling  towards  such  businesses, 
which  finds  expression  in  the  cancellation  of  licenses  by 
the  authorities.  To  load  enormous  liabilities  upon 
risky  adventures  of  this  description  is  not  the  wisest  kind 
of  financial  management. 

Indian  Hunger. 

The  subjoined  letter  deserves  to  be  printed,  because 
it  shows  the  excellent  spirit  animating  so  many  Anglo- 
Indian  officials,  and  because  it  gives  us  the  opportunity 
to  declare  once  more  that  against  individual  members 
of  the  Indian  bureaucracy  or  Indian  Army  Service  we 
have  not  a  single  word  to  say  or  any  hostile  feeling. 
It  is  the  system  we  attack,  and  bureaucracy  and  its 
ways  in  the  abstract,  not  the  individuals,  many 
of  whom  we  know  to  be  self-denying  men  of 
high  attainments,  great  humanity,  and  exception- 
ally liberal  ideas.  As  regards  the  writer's  desire 
that  criticism  should  be  withheld  pending  the 
trial  of  Lord  Curzon  as  a  great  administrator  we  really 
have  nothing  to  say.  So  far  as  we  know,  Lord  Curzon 
has  never  been  attacked  in  these  columns  except  on 
minor  things,  such  as  begging  for  the  memorial  to  the 
Queen,  which  seemed  and  seems  to  us  a  tactless  thing 
to  do,  the  present  condition  of  India  considered,  but  the 
writer  of  this  letter  should  remember  that  bystanders 
often  see  most  of  the  game,  and  that  it  does  not  follow 
because  we  criticise  the  methods  of  Indian  finance,  point 
out  incessantly  the  danger  towards  which  that  depen- 
dency is  drifting  that  we  have  any  desire  to  minimise  or 
belittle  theaction  of  the  present  Viceroy.  On  the  contrary, 
he  seems  to  us  to  have  taken  a  broader-minded  view  of 
his  duties,  and  to  have  risen  on  occasion  to  a  higher  con- 
ception of  the  difficulties  surrounding  our  administra- 
tion of  India  than  any  Viceroy  of  this  generation.  Such 
a  man,  however,  should  be  strengthened  instead  of 
weakened  by  the  criticism  levelled  against  the  mistakes 
of  the  bureaucratic  machine,  a  machine  dominated  by 
doctrinaire  conceptions  of  Government,  false  economic 
theories,  and  deadly  precedents,  over-ridden  above  all 
by  the  modern  "  forward "  school  of  soldiers  and 
politicians  to  whom  fighting,  conquest,  mean  all  the  art 
of  Government,  the  sole  glory  of  Empire. 

[To  the  Editor  of  The  Investors'  Review.I 

London,  February  8,  1902 

Sir, — Huxley,  holding  that  the  human  body  is  analogous  to  a 
hydr.tulic  machine,  says  that  its  diseases  are  derangements,  either 
of  the  physiological  units  of  the  body,  or  of  their  co-ordinating 
machinery,  and  that  the  nature  of  the  medicine  to  effect  cure  de- 
pends on  exact  knowledge  of  those  derangements,  and  of  the 
precise  alteration  of  the  conditions  of  the  administration  of  drugs, 
or  other  treatment,  which  will  redress  those  derangements  without 
disturbing  the  rest  of  the  txxly.  What  applies  to  the  human  unit. 
applies  in  a  way  to  an  aggregate  of  units,  whether  the  ills  com- 
plained of  be  the  result  of  economic  or  other  derangements,  such  as 
at  present  altlict  our  people  in  India,  following  a  succession  of- 
severe  famines  which  promise,  according|to  the  latest  intelligence 
to  hand,  still  to  devastate  that  unfortunate  country.  If  the  com- 
parison be  admissible,  we  require,  firstly,  very  exact  knowledge  of 
the  derangements  alleged  ;  secondly,  a  history,  short  it  may  be, 
but  reliable,  of  their  causation  ;  thirdh,  agreement  as  to  the 
physician  to  be  called  in  to  eltect  a  cure  ;  one  who  promises  by  his 
capacity  to  remove  some,  at  least,  of  the  discomforts  complained  of. 

Before  such  physician  can  effectively  commence  his  treatment,  he 
is  t)ound  to  make  clear  to  himself  and  those  interested  in  the  patient, 
the  extent  to  which  the  derangements  are  due  to  causes  within  ttie 
patient's  control  and  those  which  lie  entirely  beyond  him,  the 
physician's  head  keeping  due  control  of  his  heart. 
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stirred  by  the  sincerest  sympathy  with  the  appalhng  sufterings 
of  the  people,  the  Investors'  Review  under  your  control,  many 
other  reviews  and  periodicals  of  sorts,  and  some  books,  have 
opened  their  pages  to  assist  towards  a  solution  of  the  difficulties 
that  present  themselves.  But  the  differences  of  opinion  are  s-o 
great  and  as  between  men  of  apparently  equal  knowledge  and 
capacity,  soabsolutely  contradictory,  providing  nothing  dehnite  and 
practicable,  that  the  man  of  average  intelligence  finds  it  impossible 
to  decide  where  the  truth  lies,  and  what  measures,  if  taken,  give 
promise,  even  approximately,  of  redressing  the  ills  complained  of. 

This,  if  1  may  humbly  say  so,  is  due  to  the  fact  that  each  of  those 
who  have  written  consider  themselves  more  or  less  capable  and 
efficient  physicians.  But,  to  get  on  and  arrive  at  practical  results, 
must  we  not  agree  to  sink  our  individual  differences,  and  choose 
someone,  who,  if  he  ultimately  fails  to  please  on  all  points,  will  pro- 
bably do  so  on  most,  and  in  any  case  will  make  a  start  in  giving 
redress  ?  If  we  do  not  do  thi^-,  we  land  ourselves  on  a  policy  of 
drift,  of  endless  talking  and  writmp,  and  wc  court  delay  while  other 
evils  of  sorts  which  it  would  be  desirable  to  avoid  may  be  piling 
themselves  up. 

I  have  felt  all  this  so  strongly  that  I  was  about  to  appeal  to  you 
as  one  in  a  position  to  do  a  great  de-il  of  good  by  taking  a  definite 
stand.  Indeed,  I  had  actually  drafted  a  letter  to  you  on  the  lines  I 
am  now  taking,  namely,  that  better  cannot  be  done  than  to  leave 
matters  to  the  present  Viceroy  of  India,  Lord  Curzon,  and  such 
selected  advisers,  European  and  native,  as  he  may  choose  ;  bull 
withheld  it,  pending  the  decision  of  the  Secretary  of  State  for  India 
as  to  receiving  delegates  from  the  Famine  Union  and  indian  Con- 
gress, on  who^e  matured  advice  you  and  some  others  seemingly 
would  prefer  to  rely — see  parlicularly  Sir  Raymond  West's  article 
in  the  British  Empire  Review  of  the  current  month.  The  Secretary 
of  State  does  not,  I  see  from  the  Press,  think  that  the^c  delegates 
would  get  matters  any  forrader,  consequently  I  ask  you  to  consider 
the  alternative  that  I  press  upon  you  now. 

I  am  quite  aware  that  neither  you  nor  manv  others,  as  earnest 
and  zealous  for  the  well-being  of  the  people  of  India,  believe  much 
in  Viceroys  of  the  Government  of  India,  however  personally  con- 
stituted. To  your  unbelief  you  are,  of  course,  quite  entitled,  but 
constituted  as  the  world  is,  in  order  to  get  on  at  all.  and  with 
reasonable  expedition  in  face  of  the  hopeless  irrecomilement  of 
existing  opinions,  is  it  not  desirable  to  put  ourselves  in  the  hands 
of  one  who  can  and  will,  and  as  promptly  as  he  can,  come  to  a 
definite  aod  workable  decision,  under  the  very  highest  incentives 
that  can  induce  any  man,  or  set  of  men  to  win  success  ? 

The  time  to  pass  an  opinion  fairly  on  Lord  Curzon  is  not  yet,  but 
I  presume  that  you  will  not  deny  that  he  possesses  a  cultivated  capa- 
city to  deal  with  great  affairs  of  State  ;  that  he  is  believed  in — a 
great  point — both  in  England  and  in  India,  to  a  degree  that  few 
men  in  our  generation  are;  that  he  is  fearless  of  responsibility  ;that 
he  is  sympathetic  and  not  over  hasty  in  forming  his  decisions,  yet 
quick  and  forcible  in  enforcing  them  once  his  mind  is  made  up. 
Ttiese  are  great  qualities,  and  exactly  those  the  position  requires. 
Anyhow,  it  you  think  better  can  be  done,  into  whose  hands — among 
the  men  of  the  day — would  you  entrust  the  duty  ?  You  must  not 
overlook  that  Lord  Curzon  has  already  in  certain  direciions  started 
possible  remedies  ;  why  not  support  and  leave  him  alone  to  cjm- 
plete  his  great  task  ? 

I  sign  this  with  my  initials  only,  trusting  you  will  thus  accept  it. 
For  the  truth,  if  it  is  the  truth,  should  be  as  convincing  and  accept- 
able over  initials  as  over  a  name,  though  often  it  is  not  so. 

Considering  the  time  I  have  spent  in  India,  in  touch  with  the 
people  in  certain  tracts  which  as  to  their  conditions  aie  very 
typical,  I  claim  to  be  able  to  form  some  opinion  and  to  t  nder 
advice.  Its  worth  to  you  1  cannot  anticipate,  and  should  it  find  its 
home  in  the  waste-paper  basket  I  shall  not  complain.  I  appeal  to 
you,  I  confess,  not  in  much  hope  of  acceptance,  for  holding  the 
views  of  Indian  bureaucracy  that  you  have  given  expression  to,  one 
trained  as  I  have  been  in  its  school,  is  possibly  received  with 
prejudice  by  you.  But  yet  I  chance  my  appeal  because,  recognising 
your  great  experience  and  ability  in  the  treatment  of  financial  and 
economic  questions— Indian  or  other — and  that  your  honesty  and 
good  faith  are  above  question,  I  have  a  faint  hope  that  if  I  have 
spoken  the  truth  it  may  impress  you. 

There  are  methods  and  methods  of  circumventing  our  ends  in 
this  troublesome  world,  and  seeing  your  opportuni:ies,  I  regret  to 
see  that  you  range  yourself  as  a  leader  on  tne  side  of  what  appears 
to  me  confusion  and  impracticability,  which  cannot  possibly 
advance  the  cause  we  all  have  at  heart.  Anyhow,  if,  in  the  language 
of  Carlyle,  Indian  officers,  as  you  I  think  suppose,  with  a  few 
possible  exceptions,  are  mostly  fcolish.  that  is  uninstructed,  un- 
sympathetic, full  of  false  pride  and  dogmatism,  1  think  you  would 
have  formed  a  somewhat  modified  opinion  had  you  been  able  to 
take  a  tour  of  service  alongside  of  them,  and  faced  the  problems 
they  have  to  face,  in  touch  with  'ihe  people  on  the  spol. 

I  deem  it  a  great  misfortune  for  the  English  public  that  its 
instructors,  men  like  you,  have  been  debarred  this  personal 
experience. 

Vour  most  recent  article  on  the  "  Debate  on  Indian  Perils  "  sug- 
gests many  points  of  great  interest  ;  but  apart  from  this  letter  being 
already  long  enough,  perhaps  too  long,  I  should  stultify  myself 
were  1,  on  my  own  experiences,  to  touch  on  any  of  them  ;  I  am 
coil  ent  to  wait  till  the  ship's  captain  lays  the  course,  and  brings  us 
into  port,  or  as  near  to  it  as  he  can  hit  it  off,  feeling  assured  that 
India's  good  will  thus  be  quickly  and  efficiently  served,  and  this  is 
what  we  all  really  want. 

I  need  hardly  add  that  I  hold  no  brief  for  the  Government  of 
India,  still  less  for  Lord  Curzon,  to  whom,  possibly,  I  am  as  un- 
known as  I  am  to  yourself.  Neither  are  infallible,  and  I  do  not 
expect  it  of  them,  but  for  the  business  in  hand,  at  the  moment,  I 
think  Ihey  are  the  best  we  can  choose  to  trust  to. 

K.  M. 


South  Australian  Debt. 

It  is  pleasant  to  be  corrected  when  the  correction 
reduces  the  estimate  of  a  colony's  indebtedness,  and  we 
are  genuinely  sorry  that  the  operation  described  by  the 
Agent-General  of  South  Australia  in  the  following  letter 
should  have  been  misapprehended  by  us.  But  does 
not  "  the  game  go  on  "  much  the  same  ?  And  is  it  not  a 
fallacy  to  divide  the  interest  earned  from  the  interest 
drawn  from  taxes  in  estimating  the  burden  debt 
throws  upon  a  community  :"  The  bulk  of  both  goes  out 
of  the  country.  South  Australia,  we  know,  has  been 
much  less  of  a  sinner  recently  than  some  of  its  neigh- 
bours in  the  matter  of  debt  accumulation  ;  still,  it 
does  add  to  its  load,  and  in  proportion  as  it  borrows  it 
puts  its  population  in  possession,  on  the  one  hand,  of  an 
artificially-produced  prosperity,  and,  on  the  other,  lays 
upon  it  a  rent  tax,  called  interest,  levied  upon  its 
products  inexorably,  and  altogether  without  regard  to 
the  varying  prosperity  and  fortunes  of  the  payers.  It  is 
this  aspect  of  Australian,  of  all  colonial,  or  even  of 
domestic,  municipal  and  other,  borrowing  which  always 
impresses  us  so  unfavourably  with  regard  to  the  future. 
The  load  may  seem  light,  the  rent  low,  while  the 
borrowing  can  be  continued,  but  stop  the  borrowing, 
and  what  thenF  Shrewd  colonial  statesmen,  lovers  of 
their  country,  should  note  the  difficulty  already  ex- 
perienced in  raising  fresh  loans  here,  the  trouble  our 
own  municipal  corporations  have  to  obtain  money,  and 
take  these  indications  as  a  warning  of  the  coming  day 
when  the  London  market  will  be  perforce  closed. 
When  that  day  comes  many  colonials  now  disposed  to 
be  angry  with  us,  will,  perhaps,  begin  to  comprehend 
why  we  have  struggled  so  hard  to  stop  them  on  their 
downward  course  : 

[^To  the  Editor  of  Th^  Investors'  Review.] 

Office  of  Agent-General  for  South  Australia 
I,  Crosby-square, 
Bishopsgate-street  Within,  London, 
February  24,  1902. 

Dear  Sir, — The  Act  only  authorises  ^£850,000,  yet, 
you  state  the  amount  as  ;^i,i2o,ooo.  The  explanation 
is  simple.  An  Adelaide  bank  placed  _^2oo,ooo  Treasury 
Bills  at  par  in  London,  and  this  amount  is  included  in 
Renter's  telegrams.  Your  conclusion,  "  Thus  the  game 
goes  on,  &c.,"  is  unfair.  We  certainly  prefer  borrowing 
locally,  as  we  have  done  since  our  loan  of  1900,  because 
we  can  borrow  on  better  terms  in  Adelaide  than  in 
London,  but  we  have  not  done  so  "with  a  perfect  dis- 
regard of  the  interests  of  the  community,  of  every 
principle  of  common  prudence."  Permit  me  to  call 
your  attention  to  the  fact  that  it  is  not  the  amount  of 
indebtedness  per  head  of  the  population  the  creditor 
need  bother  his  head  about  but  to  the  amount  the  tax- 
payer has  to  provide  interest  over  the  amount  of  profit 
derived  from  the  expenditure.  You  surely  would  not 
object  to  my  country  borrowing  money  at,  say,  3  per 
cent,  if  it  could  earn  over  3  by  the  works  constructed 
out  of  the  money  borrowed.  I  cannot  reach  you  by 
telephone,  or  I  should  have  tried  to  make  an  appoint 
nient.  I  may  add  that  it  was  at  my  request  that  our, 
Parliament  became  one  of  your  subscribers. 

I  have  read  your  articles  with  much  interest  an 
pleasure,  and  I  recognise  you  as  an  authority  on  finance, 
but  you  are  liable  in  writing  on  colonial  finance  to  make' 
statements  which  a  fuller  knowledge  would  cause  you, 
I  think,  to,  shall  we  say,  slightly  modify. — Yours 
sincerely,  Hv.  Allerdale  Gr.\inger 
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CoxsouD.\TED  Tea  and  Lands. 
More  trouble  seems  to  be  brewing  for  Sir  John  Mui 
and  his  friends,  this  time  in  connection  with  the  Con 
solidated  Tea  and  Lands  Company.  That  compan^ 
was  floated  in  1896,  with  a  beautiful  "frontpage,"  on 
which  figured  the  name  of,  amongst  others,  Field- 
Marshal  Earl  Roberts,  V.C,  K.G.,  or  as  he  was  then, 
Field- Marshal  Lord  Roberts,  V.C,  and  the  shares  went 
up  to  a  pretaiium.  The  career  of  ihe  company  has  been 
one  of  almost  unlxoken  misfortune,  its  record  of  divi- 
dends paid  oa  the  ordinary  shares  being  4s.  in    1897, 
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4jd.  in  1898,  6s.  in  1899,  5s.  8d.  in  1900,  and  nil  in 
I901.  Last  year  the  ordinary  shares,  jQt  paid,  were 
quoted  at  2] J  as  the  highest,  but  towards  the 
end  of  the  year  they  fell  to  2s.  6d.,  while  the 
first  and  second  preferences  fell  from  8J  and  6 
4I  and  4-j^'„  respectively.  Why  the  company  should 
ave  gone  from  bad  to  worse  in  this  manner  is  a 
question  which  requires  answering,  and,  apparently,  the 
proprietors  are  now  waking  up  to  that  fact.  En- 
lightened, no  doubt,  by  the  revelations  brought  out  at 
'  e  inquiry  into  the  affairs  of  the  East  India  and  Ceylon 
'ea  Company  regarding  the  excessive  charges  and 
■Commissions  of  Messrs.  P.  R.  Buchanan  &  Co.  and 
Messrs.  Finlay,  Muir,  &  Co.,  in  both  of  which  firms  Sir 
John  is  interested,  the  Consolidated  victims  are  now 
bestirring  themselves.  A  meeting  of  some  of  the 
^  rger  shareholders  was  called  in  Glasgow,  on  February 
4,  by  Messrs.  Bannatyne  &  Guthrie,  C.A.,  "  to  consider 
hat  action  should  be  taken  to  protect  the  interests  of 
e  shareholders  of  the  company,"  with  what  result  we 
do  not  yet  know.  It  is  doubtful  if  it  is  not  now  too 
te  to  save  the  undertaking,  but  if  prompt  action  is 
ken,  something  may  be  rescued  from  the  wreck,  and 
'n  time  a  sound  healthy  business  built  up  on  the  ruins, 
but  a  decision  should  be  come  to  and  acted  upon 
promptly. 

A  Reasonable  Remonstrance. 

The  letter  at  foot  of  this  note  is  beyond  all  com- 
parison the  most  courteous  ever  received  by  us  from  a 
holder  of  views  opposed  to  ours  upon  the  origin  and 
progress  of  the  South  African  war.  Therefore  we  print 
it  gladly.  It  is  not  improbable  that  bitterness  has 
begotten  bitterness,  and  that  the  virulence  with  which 
we  have  been  assailed  has  sometimes  been  reflected 
back  again  without  our  meaning  it.  But,  indeed,  there 
is  cause  of  sorrowful  bitterness  enough  and  to  spare, 
apart  from  personal  feelings.  Admit,  for  argument's 
sake,  that  we  had  no  alternative  but  to  fight  after  the 
delivery  of  their  ultimatum  by  the  well-goaded  Boers, 
was  there,  is  there,  any  necessity  to  make  the  war  one  of 
race  extermination  ?  Does  not  the  fact  that  it  has 
become  this  justify  the  contention  of  this  Review,  from 
the  date  of  the  Jameson  Raid  onwards,  that  the  freemen 
of  South  Africa  were  intended  from  the  first  to  be 
destroyed  in  cold  blood  for  the  benefit  of  a 
ring  of  upstart  capitalists,  as  devoid  of  every 
noble  or  manly  principle  of  conduct  as  leaders  of  "  the 
free  companies  "  that  ravaged  France  and  Italy  in  the 
days  of  Edward  III.?  And  is  it  possible  to  speak 
respectfully  of  the  military  conduct  of  a  war  wherein 
we  have  suffered  reverses  and  humiliations  beyond  all 
precedent,  to  approve  of  concentration  camps  and  the 
deaths  they  muster,  to  look  on  ever  in  respectful  silence 
while  a  whole  country  is  covered  with  blockhouses  and 
wire  entanglements  in  order  that  a  huge  army  may  be 
cantoned  out  to  keep  down  a  mere  handful  of  people, 
to  witness  the  establishment  of  a  "  martial  law "  so 
rigorous  that  free  private  correspondence  is  suppressed, 
every  expression  of  adverse  opinion,  and  constitutional 
Government  set  at  defiance  ?  Are  such  deeds  as  the 
"trials"  and  shootings  of  Letter  and  Scheepers  to  be 
held  worthy  of  our  admiration  ?  What  is  to  be 
the  eftect  of  the  lawlessness,  the  defiance  of 
all  rudimentary  rights  in  South  Africa  upon  our 
liberties  at  home  ?  Hovv  is  the  Empire  to  hold 
up  its  head  and  face  its  world-wide  responsibilities 
with  this  open  sore  in  Africa  continuing  to  draw  away 
its  blood  and  means  ?  Our  objection  to  the  war  and 
the  conduct  of  the  war,  our  revolt  against  the  degrada- 
tion of  the  national  ideal,  and  against  the  steady  further 
enslavement  of  the  home  population  by  debt  is  as  much 
economic  as  humanitarian,  but  our  loathing  of  the 
politicians,  mine  magnates,  and  general  ruck  of  liars  by 
whom  the  nation  has  been  beguiled  and  its  good  name 
dragged  in  the  mire  is  infinitely  greater  than  of  the 
soldiers  by  whom  the  policy  has  been  carried  out.  And 
yet,  is  it  possible  for  the  writer  of  this  letter  to  admire 
Earl  Roberts,  or  to  esteem  the  farm  burners  ?  Our  pro- 
found conviction,  a  conviction  based  upon  a  close  and  inti- 
mate knowledge  of  the  proceedings  of  the  men  by  whom 


this  war  was  brought  about,  and  of  the  man,  Cecil  Rhodes, 
whom  Mr.  Stead  still  delights  to  honour,  from  the  first 
has  been  that  this  African  conflict  would  degenerate 
into  a  war  of  extermination  against  a  brave  and  free- 
dom-cherishing people.  For  upholding  this  conviction, 
based  on  knowledge,  not  prejudices,  we  have  suffered 
the  loss  of  means,  of  friends,  of  health  often,  but  never 
the  loss  of  inward  peace  of  mind.  And  we  are  content 
still  to  suffer.  Knowing  what  we  do,  believing  what 
we  do,  discerning  something  likewise  of  the  quality  of 
the  harvest  the  nation  is  about  to  reap,  speak  out  we 
must,  even  were  we,  which  happily  we  are  not,  in  a 
minority  of  one.  If  the  language  has  been  strong  at 
times,  the  wording  bitter,  consider  what  we  have 
striven  to  avert. 

[The  Editor  of  THE  Investors'  Review.] 

Chungking,  West  China, 
December  15,  igoi. 

Sir, —  Although  neither  an  investor  nor  a  speculator  on  the 
London  Stock  Exchange,  I  have  (or  long  past  subscribed  fo  your 
valuable  review,  for  the  sake  of  the  impartial  view  I,  at  this  dis- 
tance from  the  centre  of  affairs,  derive  from  it  of  the  position  of 
finance  and  commerce  the  world  over.  I  cannot  sufficiently  admire 
the  fearless  and  outspoken  manner  in  which  you  deal  with  all  sub- 
jects that  affect  both  the  political  and  commercial  status  of  British 
interests  in  every  quarter,  and  especially  your  endeavours  to  sift 
the  wheat  from  the  chaff,  and  to  expose  the  many  frauds  perpetrated 
by  company  promoters,  and  which  do  so  great  injury,  not  only  to 
the  British  reputation  for  honesty  in  distant  lands,  but  to  the  deve- 
lopment of  legitimate  enterprises  and  ventures  which  resort  to 
"  The  power  loom  of  the  line  "  for  their  support 

But  I  cannot  but  think  that  your  influence  for  good  in  this 
direction  is  considerably  weakened  by  what  I  venture  to  term  your 
nonjudicial  treatment  of  the  fatal  South  .\frican  crisis.  There  can 
be  no  doubt  that  the  South  African  War  is  a  national  calamity  and, 
in  the  face  of  such  a  calamity,  it  is  the  duty  of  all  Britishers  to  face 
it  boldly  and  unite  together  to  help  each  other  to  bring  it  to  an  end. 
This  cannot  be  brought  about  by  cynical  abuse  of  our  leaders  on  the 
spot,  who  have  only  one  course  to  pursue,  viz.,  the  breaking  down 
of  further  Boer  resistance  in  the  most  practical  way  they  can  do  so. 
We,  at  a  distance,  are  not  in  a  position  to  judge  whether  they  are 
employing  the  best  means,  but  we  can  have  no  doubt  that  every 
Englishman  engaged  is  using  his  honest  endeavour  to  do  his  duty 
in  this  respect,  and  our  duty,  it  appears  to  me,  is  to  give  our 
countrymen  every  encouragement  and  support  in  the  arduous  task 
which  we  who  stand  aloof  can  only  congratulate  ourselves  has  not 
fallen  on  our  shoulders. 

I  will  not  touch  upon  the  question  how  far  a  wiser  diplomacy 
might  have  avoided  the  war  altogether  ;  but  I  say  this,  that  when 
the  Boers  threw  down  the  gauntlet  in  October,  1899  we,  in  the 
present  rudimentary  state  of  civilisation,  should  have  branded  our- 
selves as  poltroons  if  we  had  not  taken  it  up  ;  and  although  we  may 
have,  as  you  say,  lost  much  moral  influence  in  the  world  by  beiog 
involved  in  a  war  almost  of  extermination  with  two  petty  Republics, 
yet  we  should  have  lost  much  more  "  face "  (as  our  friends  the 
Chinese  put  it)  had  we  again  patched  up  a  peace  <i  la  Majuba. 
When  the  news  of  the  war  first  reached  distant  places  in  which 
men  of  British  birth  had  cast  their  lot,  there  was  not  one  of  these 
small  outposts  of  British  commerce  where  lit>eral  subscriptions  to 
the  patriotic  funds  were  not  universally  raised,  for  we  abroad  all 
feel  that  the  British  Commonwealth  hangs  together,  and  that  a 
blow  to  one  member  is  a  blow  to  all.  It  is  easy  to  attribute  bad 
motives,  but  I  believe  the  motives  of  all  concerned  in  this  unhappy 
conflict  have  been  sincerely  patriotic,  and  the  British  ra<;e  all  the 
world  over  instinctively  felt  this,  and  so  have  given  the  home 
authorities  their  cordial  support. 

I  may  conclude  this  remonstrance,  at  which  I  trust  you  will  rot 
take  offence,  hy  quoting  a  recent  incident.  Three  of  us,  out  of  Ihe 
very  limited  British  community  in  this  place,  were  dining  together 
recently,  when  we  discovered  that  each  had  a  brother  in  the  front, 
and  so  we  are  all  well  informed  of  what  is  going  on  there,  apart 
from  the  newspapers.  Talking  of  pro-Boers,  the  other  two 
remarked,  "  How  can  you  subscribe  to  such  papers  as  the  Investors' 
Review  and  the  Rnicv  0/ WifiVtrs  .*'"  I  replied,  1  continue  to  do 
so  because  I  believe  their  editors  both  to  be  patriotic  at  heart,  and  1 
wish  myself  to  remain,  Impabtiau 

The  Liverpool  Bank  Frauds. 

From  the  psychological  side  the  trials  of  Goudie. 
Burge,  and  others  last  week  was  full  of  instruction,  and 
the  country  has  to  be  thankful  that  the  singular  co- 
partnersliip  of  dupe  and  rascal  therein  disclosed  has 
Deen  effectually  ended  for  ten  years,  let  us  hope  for 
ever.  Goudie  is  an  extraordinary  creature,  one  of  those 
beings  who  sometimes  startle  the  world  by  their  com- 
plete deficiency  in  moral  sense.  When  the  news  first 
leaked  out  that  this  humble  clerk,  at  a  salary  of  ;^I50 
per  annum,  had  managed  to  steal  j^i7o,ooo  of  the  Bank 
of  Liverpool's  money,  a  bank  director  in  London  ex- 
claimed that  he  must  be  "  a  deuced  clever  fellow,  the 
best  thing  the  bank  could  do  would  be  to  make  him  a 
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director."  That  was  mockery,  hardly  genial,  but  per- 
haps allowable  because  the  first  impression  conveyed  by 
the  news  was  that  Goudie  must  have  been  a  youth  of 
exceptional  cleverness,  a  perfect  master  of  the  art  of 
falsifying  accounts.  To  everybody's  amazement,  how- 
ever, it  turned  out,  when  the  facts  were  fully  sifted,  that 
Goudie  was  a  very  ordinary  sort  of  creature  and  his 
method  of  business  of  the  simplest.  He  forged  cheques, 
uttered  them,  captured  them  when  they  came  back  to 
the  bank  and  destroyed  them,  trusting,  with  what  was 
evidently  good  grounds,  to  the  lax  supervision  of  his 
superiors  to  remain  undiscovered.  Certain  false 
entries  in  books  were  doubtless  made,  but  no 
particular  cleverness  seems  to  have  been  demanded 
in  that  direction  either,  for  Goudie  began  to 
forge  and  steal  in  1898,  and  was  not  found  out 
until  the  close  of  1901.  What  are  we  to  think  of  a 
system  of  book-keeping  that  permitted  frauds  of  this 
kind  to  lie  for  years  undiscovered  in  the  hands  of  a 
lowly  subordinate,  a  mere  ledger  drudge  ?  We  confess 
to  anything  but  pleasant  thoughts  in  contemplating  this 
aspect  of  the  miserable  story,  but,  doubtless,  the  Bank 
of  Liverpool  has  received  such  a  sharp  lesson  as  will 
make  it  a  model  in  the  use  of  checks  and  counter 
checks  upon  its  employees  for  all  time  to  come.  Only, 
how  did  the  London  balances  fail  to  reveal  the  robbery? 
The  bank's  shareholders  have  been  luckier  than  they 
deserve  in  recovering  more  than  half  the  stolen  money. 
All  the  wretched  creatures  now  undergoing  sentence 
for  their  crimes,  and  those  who  have  as  yet  escaped  the 
hand  of  justice,  must  have  had  an  amazing  amount  of 
stupidity  intermingled  with  their  cunning.  But  for  that, 
there  seems  no  reason  discoverable  why  every  one  of 
them  should  not  have  got  clean  away  with  his  plunder, 
leaving  the  miserable,  and,  we  should  think,  in  some 
ways,  half-witted  Goudie  alone  to  his  fate. 

OOR   CoLO.VIES   AND   THE    NaVV. 

When  the  Colonial  Premiers  come  over  to  grace  the 
Coronation  show  they  are  to  be  invited  to  agree  that  the 
settlements  they  represent  should  contribute  something 
towards  the  staggering  cost  of  our  Navy.  Hitherto  the 
Cape  Dutch,  when  in  the  enjoyment  of  the  free  repre- 
sentative Government  now  reft  from  them,  alone  set  an 
example  in  this  direction,  giving  ;^30,ooo  per  annum  as 
interest  on  the  cost  of  an  ironclad.  It  is  time  for  further 
dependants  to  pay  up  and  look  pleasant,  and  if  they  are 
allowed  to  borrow  the  money  there  may  be  no  difficulty. 
But  if  we  expect  them  to  tax  themselves  for  the  benefit 
of  our  armour-plate  manufacturers  and  shipbuilders,  we 
fear  there  will  be  disappointment.  Is  the  Ministry 
going  to  imitate  George  III.  and  his  subservient  ministers 
.  in  Canada  and  Australia  as  in  South  Africa  ? 

Surrey  Commercial  Dock. 
During  the  twelve  months  ended  December  the  ton- 
nage of  shipping  entering  the  company's  docks  showed 
a  declme  of  58,169  tons  at  1,018,349  tons,  compared 
with  the  precedmg  year,  a  loss  due  almost  entirely  to 
the  fall  m  wood-laden  vessels,  a  drop  in  vessels  bringing 
coal  of  25,339  tons  being  neutralised  by  an  increase  of 
24,200  tons  m  those  laden  with  grain  and  seed.  In  con- 
sidermg  the  loss  in  the  wood  business,  it  must  not  be 
overlooked  that  1900  saw  exceptional  importations 
and  that  the  1901  figures  are  considerably  above 
the  average  of  preceding  years.  The  stocks  of  wood 
goods  on  the  premises  have  been  well  maintained,  and 
the  receipts  on  the  wood  department  show  an  increase 
ot  ;i48,404.  Warehouses  gave  an  additional  return  of 
;£  14,001,    dockage    decHned    ;^5,98o,    and    the    total 

ll^h^H"^  Ak^5^''^5  ''^"^'"  ^^  ---452,824.  Almost  the 
whole  of  this  gain  was  absorbed  by  extra  working 
expenses,  the  net  income  being  a  mere  ;^i,265  up  at 
i 1 15,727.  Including  ^402,640  brought  forward,  and 
premium  on  issue  of  debenture  stock  ;^29,875,  and  after 
deduction  of  a  loss  of  ;^i,235  on  sale  of  Consols  the 
total  credit  is  ;^547,742,  from  which  debenture  interest 
preference  dividends,  and  the  usual  5  per  cent  on  the 
ordinary  stock  absorb  ;^i07,905,  leaving  ;^439,837  to  be 
earned    forward.     As  to  the  balanctiheet     debtors 


exceed  creditors  by  ;^I9,I50,  Treasury  Bills  to  the 
amount  of  jf  10,000  have  been  purchased  for  ;^9,9i6, 
and  cash  stands  at  ;^ 75,377.  Outlay  on  new  works  and 
extensions  comes  to  ;^I28,709,  but  a  large  part  of  the 
premises  are  still  in  the  hands  of  the  contractors,  and  the 
difficulties  and  inconvenience  already  alluded  to  have 
continued  to  impede  the  conduct  of  the  business  in  both 
wood  and  grain  departments.  It  is,  however,  satisfactory 
to  note  that  the  water  has  been  admitted  into  the  new 
dock,  and  the  dams  which  separate  it  from  other  parts 
of  the  system  are  in  course  of  removal.  It  is  hoped  that 
the  work  will  be  shortly  completed,  so  that  the  addi- 
tional quay  and  water  space  may  be  available  for  the 
business  of  the  coming  season,  although  the  company 
cannot  reap  the  full  advantages  which  the  dock  is  de- 
signed to  afford  until  the  new  lock  and  river  entrance 
are  completed. 

Salmon  &  Gluckstkin. 
This  go-ahead  and  beat-'em-all  company,  forwhch 
failure  was  predicted  by  so  many,  has  now  ended  wha  t 
may  be  called  its  speculative  career,  and  enters  the  i  a- 
vestment  list  with  ;^i5, 000,000  of  "  Imperial  "  capital 
to  keep  it  there.  It  is  with  some  regret  that  we  see  its 
independence  vanish,  for  we  have  followed  its  progress 
with  much  interest,  even  from  the  days  of  the  long  pro- 
cession of  "  emblematical  "  cars,  which  would  have  en- 
livened many  a  Lord  Mayor's  Show,  illustrative 
of  the  colossal  savings  to  be  effected  by  dealings  at 
its  establishments.  There  was  some  little  opposition  to 
the  agreement  with  the  Imperial  Tobacco  Company 
at  the  annual  gathering  on  Tuesday  last,  dissent  which 
the  past  year's  satisfactory  trading  may  have  done 
something  to  create.  During  the  twelve  months  ended 
December  31,  five  new  branches  were  opened,  one  in 
London  and  the  rest  in  the  provinces,  with  the  result 
that  the  gross  profit  on  trading,  after  charging  all 
expenses  of  factory  in  connection  with  the  manufacture 
and  distribution  of  goods  to  the  shops,-  debenture 
interest  on  account  of  new  factory  outlay,  and  providing 
for  depreciation  of  factory  plant  and  fittings  amounted 
to  j£i6c,yg6,  or  ;^7,2ii  more  than  in  the  preceding 
year.  Shop  expenses  came  to  ;^9 1,392,  miscel- 
laneous charges,  &c.,  to- X'5,028,  and  extra  depreciation 
of  leases, fixtures,  &c.,to  ^10,971.  Interest  on  debentures 
is  then  charged  in  the  profit  and  loss  account,  being 
;^8,i56  less  ;^2,o66  interest  on  St.  Luke's  outlay  de- 
ducted from  premiums,  and  ;^3,20o  included  in  factory 
expenses  as  above  mentioned.  This  leaves  the  net  profit 
at  ;^54,404,  an  advance  of  ;^5,i25,  but  the  improvement 
is  really  better,  because  no  debenture  interest  at  all  was 
charged  in  the  previous  year's  accounts.  Including 
^8,521  brought  forward,  the  available  total  is  ;^62,925, 
from  which  balance  of  debenture  interest  requires 
;^6,090,  and  interim  dividend  at  10  per  cent,  per  annum 
;t[22,5oo.  It  is  now  proposed  to  pay  a  final  diviflend  at 
the  same  rate,  together  with  a  bonus  of  i  per  cent., 
making  loi  per  cent,  for  the  vear.  Directors'  manage- 
ment fees  require  ;^'6,750,  and  jC8,925  is  carried  forward. 
A  year  ago  the  total  distribution  was  the  same,  and 
;^40,ooo  was  placed  to  reserve,  but  then  ^34,326,  being 
premiums  on  new  issues  of  capital,  was  brought  into  the 
profit  and  loss  account,  and  a  much  larger  sum  credited 
from  the  previous  year.  Most  of  the  balance-sheet 
items  show  considerable  increase.  Goodwill  of  busi- 
ness, trade  marks,  leases,  fixtures,  plant,  &c.,  have 
advanced  from  ;^474,744  to  ;^535,920,  and  the  increase 
in  the  stock  is_the  one  of  ^69,279,  at  ,^264,000.  This  has 
caused  a  rise  in  the  creditors  of  ;^48,363  to  ;^r22,628, 
and  with  very  little  owing  to  it  and  only  ;^35,824 
held  in  cash  the  position  in  this  respect  is  not  a  particu- 
larly sound  one.  With  the  acceptance  of  the  "  Im- 
perial "  terms  by  Gluckstein  shareholders,  the  war 
between  the  British  and  American  Trusts  can  be  said  to 
have  commenced  in  earnest,  and  those  in  a  position  tu 
watch  the  fun  from  a  distance  will  probably  enjoy  it 
most. 

Telegraph  Construction  and  Maintenance. 
It  seems  a  little  strange  that  whereas  holders  of  tele- 
graph   companies'    stocks    and    shares    have    scared 
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themselves  almost  into  a  panic  over  the  feats  of  Mr. 
Guglielmo  Marconi,  proprietors  of  the  various  cable 
manufacturing  concerns,  which  are  just  as  likely  to  be 
extinguished  as  the  transmitting  undertakings — no  more 
and  no  less— have  sat  tight  on  their  holdings,  and  seen 
them  actually  appreciate  in  value.  The  reason  is  not 
far  to  seek,  and  the  following  comparison  of  the  profit 
and  loss  accounts  of  the  Telegraph  Construction  and 
Maintenance  Company  shows  that  the  company  will  do 
Dt  of  kicking  before  it  involuntarily  expires  :— 


Net  profits    .. 
Transfer  fees 


Directors'  minimum 
and  extra  remunera- 
tion   

Pension  Fund 

Net  balance    

Brought  forward 


Dividend  and   bonus 
Carried  forward 


Years  ended  Pecember  31. 
iqoi. 

132,640 


(i7i  PC.) 


1900. 

II7>>65 

117,196 


7,000 

T  0,000 

100,196 

53,803 

153.999 
78,435 
75.564 


56 


132,696 


7,000 
20,000 

105,696 
75,564 

181,260 

(20  p.C.)   89,640 

91,620 


153,999  181,260 

This  comparison  discloses  an  increase  in  the  net  income 
of  ^15,475,  and  as  the  balance  brought  into  the  account 
was  no  less  than  £2i,j6i  larger,  the  directors  are  in  a 
position  to  give  an  extra  ^io,ooo  to  the  pension  fund, 
raise  the  bonus  to  5  per  cent.,  thereby  making  the  total 
return  20  per  cent.,  against  lyi  per  cent.,  and  add 
;^i6,056  to  the  carry  forward,  advancing  it  to  ;^9 1,620. 
We  have  not  the  least  doubt  that  this  profit  has  been 
fairly  earned,  and  that  the  position  of  the  under- 
taking is  in  all  respects  a  sound  one,  but  our 
appreciation  of  the  company  would  be  much  enhanced 
if  the  directors  would  condescend  to  a  little  more  detail 
in  the  balance-sheet.  The  item  of  debts  owing  by  the 
company,  and  reserves  for  insurance,  debentures,  and 
contingencies  and  suspense  account  for  unfinished  work 
seems  quite  overwhelming  at  ;^i,547'759.  ^"*i  '^ 
;£3o8,o58  higher  than  at  the  end  of  1900,  which  in  its 
turn  beat  the  previous  year  by  _;^282,2io,  a  rise  of  nearly 
;^6oo,ooo  in  two  years.  Some  explanation  is  called 
for.  Property,  consisting  of  freehold  and  lease- 
hold premises,  machinery  plant,  stocks  of  stores, 
materials,  &c„  is  ;^i09,653  higher  at  ;£833,779, 
and  debts  owing  to  the  company  have  risen 
;^65,i94  to  ^743,439.  Continuing  the  increases  it  is 
satisfactory  to  note  that  cash  has  gone  up  by  ;^54,226 
i  to  ^113,298,  but,  failing  particulars,  the  growth  in 
I'  sundry  securities  from  ;^578,8i6  to  ;^7o6,i49  is  nothing 
like  so  gratifying.  One  cannot  help  thinking  that  the 
directors,  all  honourable  and  upright  men,  would  be 
serving  the  company's,  and  therefore  shareholders', 
interest  by  being  a  little  less  reticent.  Be  so  of  a  good 
grace,  gentlemen,  not  on  compulsion. 

Is  IT  "  Farewell  Whitaker  "  ? 
He  must  have  gone  home  very  happy  on  Tuesday 
evening,  or  at  any  rate  have  felt  somewhere  in  the 
neighbourhood  of  a  heaven  of  a  sort  on  the  Wednesday 
morning,  must  our  beloved  model  promoter,  for  did  not 
Wednesday's  papers  contain  a  curious  testimonial  to 
"  my  dear  Mr.  Whitaker  Wright  "  from  the  late  Marquis 
of  Dufferin  and  Ava,  and  was  not  the  enterprising 
gentleman  himself  able  to  assure  the  world  in  answer  to 
his  counsel,  when  up  fcr  the  last  time  before 
the  Registrar  in  Bankruptcy,  that  the  London 
and  Globe  Finance  Corporation  was  his  debtor  for 
;^5o,ooo  ?  It  was  a  kind  of  triumph  for  this 
worthy  man,  that  final  examination,  and  he 
went  "  off  with  ilying  colours  as  a  man  actuated 
by  the  highest  motives  a  share  manufacturer  and 
manipulator  could  carry  within  his  breast,  and 
as  a  Dogberry  who  had  had  losses.  "  Of  the  mining 
issues  that  you  brought  out,"  he  was  asked,  "  were  a 
number  of  them  successful  ?  "  The  grammar  is  weak, 
but  the  answer  is  glorious.     "  I   do  not  think  that  the 


London  and  Globe  has  issued  a  single  property  that  has 
not  been  successful.  They  have  paid  millions  in  divi- 
dends and  in  gathering  gold  they  have  spent  thousands 
of  pounds."  '•  Of  course  the  cost  of  the  production  of 
gold  is  simply  money  circulated  from  one  pocket 
to  another,"  he  prudently  added,  but  disclaimed 
any  suggestion  that  there  might  be  truth  in 
Mr.  Registrar  Hood's  remark  that  this  might 
be  "  sheer  philanthropy."  Those  who  have  fol- 
lowed the  career  of  this  great  man.  from  the  early 
days  until  now,  will  have  a  different  idea  of  the  success 
of  his  companies  to  that  entertained  by  himself,  but 
the  answer  he  gave  is  not  without  luminous  qualities, 
and  there  is  a  delightfully  characteristic  turn  in  the 
statement  that  they  have  paid  millions  in  dividends,  and 
"  spent  thousands  in  gathering  in  gold."  The  propor- 
tion between  these  two  manifestations  of  success  is  a 
fair  indication  of  the  kind  of  profits  this  industrious 
and  unselfish  buyer  and  seller  of  shares  on  the 
market  contrived  to  gather  in.  They  were  mostly  paper 
profits,  and  in  no  sense  gold  prcJtits.  But  have  we 
done  with  the  gentleman  now  ?  Are  there  no  other 
steps  to  be  taken  in  order  to  illuminate  the  investing 
mind  on  the  excellent  and  unselfish  system  of  finance 
cultivated  in  the  offices  of  the  London  and  Globe, 
Standard  Exploration,  and  other  of  his  brilliantly 
and  successful  bankrupt  companies  ?  We  should  have 
liked  to  see  another  conclusion  to  the  proceedings  in 
Mr.  Registrar  Hood's  court,  and  the  noble  marquis  being 
now  dead  and  gcJne,  who  knows  but  what  there  may  be 
room  for  hope  still  ? 

James  Dunlop  &  Co.  (1900),  Limited. 
This  company  resembles  a  resurrection  pie,  and  does 
not  promise  to  be  over  tasty  in  the  mouths  of  its  pro- 
prietors. It  is  a  Scotch  company  formed  to  take  over 
several  businesses,  including  the  Calderbank  Steel 
Company,  which  had  undergone  several  previous 
transmogrifications.  But,  in  spite  of  its  northern 
origin  and  business  relations,  its  shareholders' 
meeting  was  held  this  week  in  London,  and  a  minimum 
of  information  supplied  thereat.  The  chairman,  Mr. 
W.  A.  Donaldson,  spoke  many  words  of  hope,  gently 
rebuked  the  coal-tax,  and  lamented  that  prices  were 
bad,  and  stocks  heavy,  but,  in  reality,  gave  next  to  no  in- 
formation worth  carrying  away.  We  agree  with  Mr. 
Sutton,  a  critical  shareholder,  that  the  allowance  for 
depreciation,  ;^7,ooo— less  than  half  the  sum  for  the 
previous  year — is  totally  inadequate,  and  look  for  sorrow 
to  come.  .^^__^^____^___^ 

Annals  of  Empire, 

SOUTH  AFRICA. 

Does  Lord  Kitchener  or  his  private  secretary  really 
expect  us  to  believe  that  the  particulars  contained  in 
such  messages  as  the  following  relate  to  fighting  Boers  ? 
If  not,  of  what  value  are  such  statistics  in  guiding  the 
nation  to  a  just  conception  of  the  progress  we  are 
making  in  South  Africa  ?  The  Government  refuses  to 
have  the  deeds  of  its  contractors  or  officials  inquired 
into  ;  but  could  it  not  be  persuaded  to  allow  a  Commis- 
sion to  go  out  and  report  upon  the  state  of  the  country, 
alleged  by  Rhodesite  scribes  to  be  rapidly  quieting 
down  under  our  most  enlightened  and  beneficent  rule  ! 
It  might  be  composed  of  men  as  violently  partizan  as 
were  the  ladies  who  have  done  so  much,  in  spite 
of  race  rancour  and  conqueror's  lust,  to  confirm 
and  amplify  Miss  Emily  Hobhouse's  reports  up- 
on the  diabolically  inhuman  treatment  raeted  out 
to  our  helpless  victims  in  the  Milner  ceme- 
tery camps,  and  still  it  would  tell  us  some  portion  of  the 
truth.  At  present  we  are  mocked  by  such  stuff  as  this, 
and  tempted  to  gamble  our  very  souls  away  on  the 
Stock  E.xchange,  in  the  vain  belief  that  resistance  is 
almost  at  an  end,  and  the  day  of  harmony,  peace,  pro- 
sperity, and  so  on,  about  to  dawn  : 

Pretoria,  February  21,  4  pjn. 

Colonel  Park,  with  mounted  troops  and  300  National  Scoutf,  sur- 
prised Boer  force  on  Nooilgedacht,  on  centre  of   Bothasberg,  c»p- 
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■turing  164  prisoners,  72  horses,  107  rifles,  1,200  rounds  ammunition, 
and  all  waggons,  mules,  &c.  Captures  include  Field  Cornet  Dutoit, 
G.  Joubert,  and  H.  Dejager,  also  Lieutenant  T.  Viljoen.  No 
casualties  on  our  side. 

Pretoria,  February  24, 1.45  p.m. 
For  the  past  week,  including  all  separately  reported,  colutnns 
report  20  Boers  killed,  12  wounded,  379  prisoners,  including  Field 
Cornet  Stephanus  Grobelaar,  taken  by  Mackenzie's  column,  104 
surrenders,  also  326  rifles,  2,320  rounds  s.a.a.,  39  waggons,  440 
horses,  and  5,080  cattle.  General  Stephenson's  columns  operating 
Fraserburg  district  have  broken  up  Boer  commandos,  driving  one 
party  of  200  under  Malan  eastwards  across  railway  ;  Wormald  is 
following.  Two  hundred  under  Smitt  headed  for  Carnarvon,  and 
third  party  remain  south-west  of  Carnarvon.  In  fighting  Judge 
Hugo  severely  wounded  (since  dead),  Vanhurden,  rebel,  wounded, 
prisoners.  Colonel  Sitwell's  column  has  been  engaged  near  Boshof, 
where  Boers  pushed  out  by  blockhouse  line  have  assembled. 
Colonel  Barker's  columns  have  been  operating  round  Reitz. 
General  Kliott's  division  is  holding  line  of  Wilge  River  with  Colonel 
Barker's  column  in  support,  while  other  columns  now  on  line 
Strydport  to  Botha's  Pass  work  south  to  Harrismith  ;  some  Boers 
are  in  front. 

The  following  appeared  in  last  week's  Rcyiwld's 
Newspaper  extracted  from  the  Sydney  Bulletin  when  it 
was  printed  over  the  signature  H.  S.  T.  Its  bearing 
upon  the  question  put  above  is  too  obvious  to  require 
enforcement: 

The  method  of  estimating  the  number  killed  in  this  South  African 
business  is  a  howling  farce.  After  an  engagement  sundry 
wandering  Kaffirs  find  their  way  into  the  British  camps  and  a 
nigger,  who  often  cannot  count  up  to  ten,  is  questioned  and  his 
unsupported  say-so  accepted  as  reliable.  On  one  occasion  particu- 
larly, when  the  present  writer,  through  the  bolting  of  his  horse, 
found  himself  nearer  to  the  enemy  than  any  man  in  the  British 
column,  the  fighting  was  confined  to  one  hill,  and  after  the  Boers 
scooted  this  valiant  warrior  rushed  the  position  alone  (he  didn't 
have  his  bayonet,  which  was  in  camp,  serving  as  a  tent-peg),  but  he 
didn't  find  any  downed  Dutchmen.  Yet  afterwards,  in  a  despatch 
to  the  War  Office,  it  was  stated  that  in  this  particular  scrap  thirty- 
two  Boers  were  killed.  1  couldn't  make  it  out  until  Chamberlain 
<our  dusky  waggon  driver)  explained.  Pointing  to  another  nigger 
he  said,  "  Duke  of  York  over  there.  Him  terrible  liar.  Him  come  in 
camp  that  time  and  lell  big  boss  plenty  killed.  Get  plenty  scoof. 
Never  see  fight  at  all.  He  awful,  terrible  great  liar."  That's  how 
4he  British  "  Intelligence  "  Department  gets  much  of  its  information. 
And  you're  a  "  blanky  pro-Boer  "  if  you  don't  believe  it. 

The  subjoined  two  "  Kitcheners  "  are  put  here  in  the 
order  of  their  publication.  From  the  first  issued,  but 
latest  dated,  we  are  to  infer  a  victory  for  us,  and  the 
:genuine  counting  of  fifteen  dead  and  six  wounded 
Boers.  From  the  second  we  hear  of  a  defeat  in  the 
heart  of  the  blockhouse  system,  130  miles  south-west  of 
Johannesburg.  Those  who  happen  to  have  preserved 
the  wonderful  blockhouse  map  in  last  Monday's  Times 
will  easily  comprehend  why  Lord  Kitchener  is  careful 
to  cable  that  the  Boers  "  evidently  came  from  a  con- 
siderable distance."  He  cannot  be  expected  to  admit 
the  failure  of  his  new  patent  blockhouse  and  barbed- 
wire  system  of  conquest  and  pacification  all  at  once.  It 
might  spoil  the  Birmingham  wire  trade.  But  could  any 
greater  insolence  towards  those  who  pay  be  imagined 
than  that  implied  in  the  silences  of  these  reports  ? 

Pretoria,  February  25,  9.13  p.m. 
Colonel  Byng  reports  that  600  Boers  from  the  south,  driving  a 
herd  of  cattle  before  them,  attempted  to  rush  right  of  his  outpost 
line  on  the  night  of  February  23,  due  south  of  Bothasberg,  where 
he  joined  Rimingons  left.  A  certain  number  got  through 
havmg  abandoned  everything.  The  New  Zealanders  behaved  with 
great  gallantry.  The  Boers  left  15  dead  and  6  wounded  in  the 
ammediate  vicinity.  I  am  awaiting  further  report  as  to  casualties, 
&c. 

Pretoria,  February  24  (received  February  26). 
Empty  convoy  from  Von  Donop  column  at  Wolmaranstad  was 
attacked  about  ten  miles  south  west  of  Klerksdorp,  and,  after 
severe  fighting,  was  captured.  The  escort  consisted  of  5th  Battalion 
Imperial  Yeomanry,  three  companies  Northumberland  Fusiliers, 
and  two  guns  No  details  received.  Boers  evidently  came  from 
•considerable  distance,  and  are  being  pursued. 

Unthinkingly  we  last  week  gave  a  false  impression  as 
to  the  reduced  effectiveness  of  the  murder  camps 
through  better  feeding,  and  in  consequence  led  many 
people  to  suppose  that  the  wretclies  who  persist  in  not 
dying  therem  are  really  getting  enough  food  to  keep 
them  ahve  and  possible  dangers  to  our  blockhouse  posts 
Howr  great,  therefore,  will  be  the  relief  to  learn  that 
this  is  not  the  case.  Mr.  Alfred  Marks,  in  an  able  letter 
to  the  Datly  News[oi  Wednesday,  wherein  he  handles 
iigures  like  the  past  master  thereof  he  is,  explodes  this 
mistaken  notion  utterly  and  we  are  constrained,  having 
un  wittingly  made  the  mistake,  to  put  the  matter  straight 
by  quoting  his  demonstration.    After  mentioning  that 


the  previous  Blue  Book,  as  he  found  out,  revealed  the 
cost  of  rations  per  human  being  per  day  to  be  in  the 
Transvaal  camps  272d.  for  May,  2-04d.  for  June,  and 
2'o6d.  for  July,  and  that  the  average  thus  established 
varied  from  a  little  more  than  a  farthing  per  mouth  per 
day  at  Klerksdorp  in  June  to  I5'8d.  for  Mafeking  in 
July,  that  in  thirty-four  instances  the  cost  per  ration 
was  less  than  2d.,  and  in  fourteen  out  of  the  thirty-four 
less  than  i|d.  he  proceeds  : — 

The  Blue  Book  recently  issued  r(Cd.  934)  enables  us  to  make  a 
similar  examination  for  the  months  of  August,  September,  and 
October.  Apart  from  other  reasons,  it  is  necessary  that  this  exami- 
nation should  be  made.  In  a  book  which  has  received  the  approval 
of  Lord  Rosebery,  a  misleading  suggestion  has  been  placed  before 
the  public.  Dr.  Conan  Doyle  mentions  by  name  only  one  camp, 
that  of  Port  Elizabeth.  From  this  we  must  suppose  that  he  desired 
his  readers  to  infer  that  this  camp  is  fairly  representative.  He  does 
more  than  this.  He  gives  I5d.  as  the  cost  of  the  ration.  I  know  of 
no  official  statenvsnt  on  the  subject  other  than  that  contained  in  the 
Blue  Book  (Cd.  819,  p.  42),  where  the  cost  is  stated  to  be  I3'5d.  I 
do  not  wish  to  do  Dr.  Doyle  an  injustice,  and  will  willingly 
apologise  if  he  can  substantiate  his  statement  as  to  the  cost  of  the 
ration  in  Port  Elizabeth.  The  Blue  Book  gives  on  p.  73  the  cost 
of  rations  for  the  Transvaal  camps  as  follows  : — July,  4'24d.  ; 
August,  47od.  ;  September,  5-45d.  ;  October,  570d.  But  in  calcu- 
lating the  cost  of  the  ration,  the  compiler  has  included  many  other 
things  than  the  cost  of  the  actual  food  supplied.  He  includes 
"  medical  comforts  " — a  term  which,  as  we  know,  covers  soap  and 
candles — clothing,  wages,  pay  of  the  staff,  railage  of  stores,  railway 
fares  of  "  refugees,"  and  other  charges — even  "  stores  lost  in 
transit."  In  the  accounts  for  October  these  items  absorb  no  less 
than  £24,314,  out  of  a  total  of  ;f5i,7i2.  Taking  the  value  of  stores 
issued  as  alone  representing  the  cost  of  the  ration,  we  get  these 
amounts — those  for  previous  months  are  added  for  the  sake  of 
comparison  :  May  272d.,  June  204d.,  July  2o6d.,  August  204d., 
September  2i9d.,  October  3 'Old. 

The  Blue  Book  furnishes  us  with  the  means  of  ascertaining  the 
cost  of  the  ration  in  each  Transvaal  camp  for  the  month  only  of 
October  : — 

Barberton  2  82d.,  Balmoral  304d.,  Belfast  2-63d.,  Heidelberg  276d., 
Irene  4-04d.,  Johannesburg  Town  2-38d.,  Johannesburg  Camp  3-52d., 
Klerksdorp  2'6id.,  Krugersdorp  2-66d.,  Middelburg  3-32d.,  Mafeking 
3-S6d.,  Nylstroom  3-03d.,  Pietersburg  2-93d.,  Potchefstroom  2-83d., 
Stinderton  3-9id.,  Vereeniging  i-66d.,  Volksrust  27od.,  Relief  Com- 
mittee, Pretoria  2-93d.  With  two  exceptions,  one  of  which  need 
not  detain  us,  these  amounts  are  all  slightly  higher  than  those  for 
July,  the  last  month  for  which  we  previously  had  details.  The 
important  exception  is  Mafeking,  where  the  cost  of  the  ration  has 
fallen  from  I5'9d.  to  3'56d.  Some  explanation  ought  to  be  given  of 
this  great  reduction.  As  will  be  seen,  the  cost  of  the  October  ration 
for  the  camps  of  the  Transvaal  varies  between  i-66d.  and  404d.,  or 
roughly,  between  ifd.  and  4d.  One  must  ask— Is  it  possible  to 
manitain  human  beings  in  health  on  such  sums  ?  As  a  standard  of 
comparison  we  have  the  healthy  camp  at  Port  Elizabeth,  where 
"there  is  absolutely  no  stint  in  the  quantity  provided,"  the  cost  of 
the  ration  being  is.  ijd.  From  the  present  Blue  Book  (p.  36)  we 
learn  that  the  cost  of  the  ration  for  November  in  the  Orange  River 
Colony  was  I25d.  Again,  in  Natal  the  cost  of  the  camp  ration  was, 
in  March  of  last  year,  87d.  The  ration,  it  would  appear, 
was  afterwards  improved  in  certain  cases.  "  To  encourage 
loyalty,  it  is  suggested  that  substantial  advantages  with 
regard  to  rations,  accommodation,  privileges,  &c.,  should  be 
given  to  those  who  show  in  a  practical  manner  their  wish 
to  become  loyalj  subjects."  (Cd.  819,  pp.  40,  282.)  The  cost  fell  to 
S'57d.  in  December  (Cd.  902,  p.  129),  but  even  this  is  much 
higher  than  the  Transvaal  rate.  How  is  it  that  the  Transvaal 
ration  has  been  kept  at  this  starvation  point  ?  I  should,  with  all 
your  readers,  be  only  too  glad  to  think  that  there  has  been  some 
mistake  in  the  terrible  figures  I  have  given.  They  are,  however, 
based  on  the  return  presented  by  the  Government  to  Parliament, 
and  1  can  find  no  loophole  of  escape  from  them.  The  latest  Blue 
Book  shows  that  at  last,  in  January  of  this  year,  when  the  camps 
had  been  in  existence  nearly  fifteen  months,  some  improvement  was 
made  in  the  ration.  The  quantities  have  been  increased,  and  milk, 
syrup,  butter,  jam,  soup,  vegetables,  have  been  added  to  the  dietary. 
The  allowance  of  soap  has  been  increased  from  one  ounce  weekly 
to  eight  ounces.  It  is  to  be  hoped  that  Dr.  Kendal  Franks  will  find 
less  occasion  to  gibe  at  the  poor  creatures  whose  allowance  of  soap 
— when  they  got  any  at  all— was  so  small  as  one  ounce  a  week. 

Lord  Stanley  told  the  country,  through  an  answer  to 
Mr.  Cremer  in  the  House,  that  the  ''  approximate  cost," 
nice  phrase  that,  •'  of  the  war  in  South  Africa  on  Army 
votes,  to  December  31  last,  was  ;^i3i,o8i,ooo,"  and  that 
another  ;^i5,odo,ooo  is  expected  to  be  spent  between 
that  date  and  the  31st  inst.  Note  the  equivocation,  "  on 
Army  Votes,"  and  add  20  per  cent,  for  contingencies, 
lapses  of  memory,  ignorance  of  accounts,  &c.,  &c.,  and 
then  go  to  sleep. 

Lord  Milner  must  be  very  much  shocked  at  the  way 
people  here  are  going  on  about  Kritzinger,  the  brave 
Free  State  Boer  leader  who  risked  life  and  our  chival- 
rous tender  mercies  in  order  to  rescue  a ,  wounded 
comrade.  But  what  will  he  say  if  his  master,  Cecil 
Rhodes,    turns  and  forsakes  him    with    some  cheap, 
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shoddy  "  imperial  indemnity  "  device,  calculated,  in  his 
what's-your-price-now  fashion,  to  end  the  war  and  secure 
De  Beers  ?  It  would  be  just  like  the  impudent  fellow. 
"  Shake  hands  all  round,  raise  a  big  loan,  and  let  us 
enjoy  the  spoils."  He  is  not  at  all  points  a  fool,  and 
may  see  no  other  way  of  avoiding  the  consequences  of 
defeat. 

Thursday's  Times  contained  a  letter  from  an  occa- 
sional correspondent  in  Johannesburg,  so  beautiful  as 
to  excite  regret  that  the  original  Sodom  had  no"  special 
reporter  "  to  give  the  other  side  of  Lot's  story.  It  is  a 
great  loss.  Look  how  daintily  the  compound  and  truck 
system  of  slavery  in  this  modern  Sodom  is  set  forth. 
But  the  stamps  drop  at  the  rate  of  loo  more  a  week  : — 

The  employers  on  their  side  lower  the  rate  of  net  wages  to  is.  a 
day  and  rations,  the  men  being  lioused  in  native  q'larters  provided 
by  the  mines.  The  overseers  of  the  native  quarters  will,  like  the 
recruiting  agent.s,  be  in  the  service  of  the  employers,  but  will  be 
licensed  by  Government,  and  any  abuse  of  their  position  will 
render  them  liable  to  deprivation  of  license.  The  Xative  Labour 
Association  undertakes  to  employ  no  recruiting  agent  or  compoundt 
manager  who  is  not  licensed.  Finally,  a  corps  of  Governmen 
mspectors,  gentlemen  who  are  all  in  close  personal  touch  with  the 
head  of  their  department,  will  be  responsible  for  the  control  and 
supervision  of  the  system.  Natives  may  apply  to  them  personally 
in  any  case  of  abuse,  and  it  will  be  their  business  to  investigate  and 
report  upon  all  causes  of  complaint.  The  sale  or  supply  of  liquor 
to  natives  will,  of  course,  be  strictly  forbidden. 

INDIA. 
Here  is  the  Viceroy's  famine  message  for  the  week 
ended  February  23  : — 

In  Northern  and  Central  Indi.i  scattered Jshowers  have  fallen,  but 
not  sufficient  to  do  any  material  good.  There  is  practically  no 
change  in  prices.  The  Test  R  lief  Works  have  closed  at  His«ar, 
where  the  situation  is  met  by  gratuitous  relief  on  a  small  scale.  The 
number  on  relief  work«  and  gratuitous  relief  has  risen  in  the  native 
States,  but  is  not  cr.nsiderab'e.  Returns  show  no  rise  in  the  Bombay 
districts,  but  they  may  n^jt  be  comnlete.  Number  of  persons  in 
receipt  of  relief  :  Bnnbiv,  183,0 'O  ;  N-itive  States,  39000  :  Uaroda, 
34,000  ;  Rajputana,  22,000  ;  Punjib,  3,000  ;  Ajmer  Mer,vara,  6,000  ; 
Central  India,  25,000  ;  total,  312,000. 


,    Critical  Index   to   New  Investments 

FEDERATED  MI.\ES  OF  RHODESIA,  LIMITED. 
Capital  .^250,000,  in  ^i  shares,  cf  which  100,000  are  appropriated 
for  working  capital.  For  the  sum  of  ^^150,000  the  company 
acquires  765  mining  claims  in  Rhodesia,  which  it  is  intended  to 
thoroughly  prospect  with  a  view  of  selecting  the  most  promising 
and  reselling  them  to  subsidiary  companies.  No  systematic  deve- 
lopment work  has  yet  been  done  on  any  of  the  claims,  and  they 
have  admittedly  been  selected  on  account  of  their  proximity  to 
other  well-known  properties,  and  a  great  parade  is  made  of  the 
fact  that  old  workings  exist  on  several  of  the  claims  regarded 
as  the  most  important.  What  was  the  price  originally  paid  is  not 
disclosed,  the  South  African  Federation  Syndicate,  Limited,  which 
poses  as  the  vendor,  having  acquired  the  collection  from  the  Rhodesia 
Mines,  Limited,  for  2,000  fully-paid  shares  of  £1  each,  representing 
one-third  of  the  syndicate's  entire  capital  rights,  but  there  is  a 
pleasing  determination  on  the  part  of  the  promoters  to  get  as  much 
cash  as  possible  out  of  the  sale  to  this  company.  Of  the  £150,000 
mentioned  above  a  minimum  of  ;^io,ooo  is  to  be  in  cash,  and  a 
maximum  of  ;gi4o,ooo  in  shares,  the  actual  proportions  being 
governed  by  the  response  to  this  invitation  to  subscribe.  The  thing 
is  a  gamble  pure  and  simple,  and  one  in  which  the  public  stand  the 
greater  chance  to  lose.  But  the  dear  public  enjoys  that  sort  of 
thing. 

ST.  LOUIS  AND  SAN  FRANCISCO  RAILROAD 
COMPANY. 
Subscriptions  are  invited  by  Messrs.  Seligman  Bros.,  for  an  issue 
of  Si2,ooo,ooo  4  per  cent,  gold  bonds  forming  part  of  an  authorised 
total  of  $85,000,000  and  repayable  on  July  i,  1951,  at  the  price  of 
loi  per  cent.,  or  .,£'203  per  $1,000  bond.  About  $62,500,000  is  to 
lie  applied  to  the  unification  of  the  existing  Iwnded  indebtedness, 
$6,000,000  is  to  be  spent  at  the  rate  of  $1,000,000  per  annum  on  the 
completion  and  improvement  of  the  existing  lines  and  the  purchase 
of  rolling  stock,  and  about  $16,500,000  on  the  extension  and  widen- 
ing of  existing  road.  The  bonds  are  secured  by  a  mortgage, 
subject  only  to  existing  liens,  of  all  the  liens  owned  or  leased  and 
by  the  shares  and  bonds  of  the  auxiliary  roads  either  now  in  posses- 
sion of  or  to  be  acquired  by  the  company,  and  when  the  refunding 
scheme  has  been  tinally  completed  the  new  bonds  will  become  an 
absolute  first  lien  on  1,902  miles  of  road  and  the  equipment  thereof. 


Good  progress  appears  to  have  been  made  during  the  three  years 
ended  June  30  last,  the  net  receipts  having  risen  from  $2,885471  in 
1899,  to  $4,328,689  in  1901. 

WEST  HARTLEPOOL  P.VTENT  BRICK  CO.,  LIMITED. 

Capital  ;^37,opo,  in  16,000  6  per  cent,  preference  •  and  21,000 
oidinary  shares  pf  £1  each,  and  £16,000  in  5  per  cent,  first  mortgage 
debentures  of  £100  each,  the  preference  shares  and  debentures 
being  offered  for  subscription.  The  company  takes  over  as  a  going 
concern  a  business  of  brick  makers  in  West  Hartlepool  which  com- 
menced work  so  recently  as  December,  1900,  but  is  valued  at 
£82,770  exclusive  of  goodwill.  During  the  nine  and  a-half  months 
to  September  30,  1901,  during  which  only  a  small  portion  of  the 
plant  was  in  operation,  a  profit  of  £2,059  was  made,  or  at  the  rate 
of  £2,600  per  annum.  From  this  it  is  estimated  that  with  the 
works  employed  to  their  full  capacity  the  profit  will  be  £7,800  per 
annum.  Nothing  is  said  about  more  working  capital  being 
required,  nor  is  any  provision  made  for  such  further  than  that  3,000 
of  the  ordinary  shares  are  taken  by  the  directors,  over  and  above 
the  18,000  to  be  issued  as  part  of  the  purchase  price,  and  for  these 
they  presumably  pay  cash.  If,  therefore,  the  concern  is  as  good  as 
the  prospectus  would  make  it  appear,  why  arc  the  vendors  willing  to 
sell  it  for  £50,000  payable  in  cash,  shares,  or  debentures  r 

TRINIDAD    GOVERNMENT    3    PER    CENT.    INSCRIBED 
STOCK. 

The  Crown  .\gents  for  the  C3lonies  on  behalf  of  the  Government 
of  Trinidad  invite  tenders  for  an  issue  of  £200,000  of  the  at>ove 
stock,  which  will  be  in  addition  to  and  identical  with  the  inscriljed 
stock  already  quoted  in  the  Official  List.  The  loan  is  secured  on 
the  general  revenues  and  assets  of  the  Government,  and  will  be 
repayable  at  par  on  July  15,  1944,  by  a  sinking  fund  of  i  per  cent, 
per  annum,  to  be  formed  in  this  country  under  the  management  of 
the  CroAm  .\ger.ts,  but  it  maybe  redeemed  at  par  on  and  after 
July  15,  1922,  on  six  calendar  months'  notice  being  given.  Tenders 
will  be  received  at  the  ofjlice  of  the  Crown  Agents,  Downing-street, 
until  1  p.m.  on  Monday,  March  3,  and  allotments  will  be  made  to  the 
highest  bidders  provided  the  rates  offered  are  not  below  £93  los. 
for  every  £100  of  stock,  .^n  instalment  of  5  per  cent,  must  accom- 
pany the  tender,  and  of  the  balance  so  much  must  l>e  paid  on 
March  10  as  will  leave  ,=;o  per  cent,  to  be  paid  in  equal  amounts  on 
April  10  and  May  8.  This  issue  will  bring  the  indebtedness  ot  the 
Colony  up  to  £1,108,133,  of  which  all  but  £3,300  has  tieen  issued 
in  London.  During  the  last  twelve  years  the  expenditure  has 
exceeded  the  revenue  as  often  as  the  reverse  has  happened,  but  for 
the  whole  period  the  balance  has  been  on  the  right  side  by  about 
£60,000.  Securities  to  the  nominal  amount  of  £48,189  are  held  on 
account  of  sinking  funds. 

EGYPTIAN    GOVERNMENT    IRRIGATION    TRUST 
CERTIFICATES. 

The  Bank  of  England  is  authorised  to  receive  applications  for  an 
issue  of  4,000  of  these  certificates  of  £100  each  to  liearer.  This 
makes  £400,000,  and  raises  the  amount  issued  to  £2,330,000.  The 
bonds  have  thirty  years  to  run,  and  are  secured  by  a  deposit  of  pay- 
warrants  of  the  Egyptian  Government,  amounting  to  £4,718,780 
falling  due  in  sixty  equal  half-yearly  instalments.  The  total  amount 
of  certificates  issuable  is  £2,714,700.  For  the  present  amount'the 
issue  price  is  103^  per  cent.,  payable  £5  on  application,  £15  on 
allotment,  £40  on  April  7,  and  £43  ics.  on  May  5.  A  full  six 
months'  interest  will  be  payable  on  July  i.  As  is  well  known  these 
bonds  are  issued  to  pay  for  the  great  irrigation  works  Ijeing  carried 
out  in  Upper  Egypt  by  Messrs.  John  Aird  &  Co.,  and  as  the  result  of 
whose  construction  an  enormous  area  of  fresh  land  will  Ih:  brought 
under  cultivation.  The  security  is  of  the  best.  The  lists  will  close- 
on  or  before  Tuesday. 
THE  LITHOGRAPHIC  STONE  &  MARBLE    CO.,   UMITED 

This  little  company  is  to  have  a  capital  of  75,000  £1  shares,  of 
which  40,000  will  be  allotted  to  the  vendor  syndicate  as  part  pay- 
ment of;  the  purchase  money.  Of  the  remainder,  25,000  are  offered 
for  subscription  at  par,  leaving  io,ooofor  future  use  should  the  money 
be  required.  The  company  has  l)een  formed  to  take  over  the 
business  of  the  Marble  and  Lithographic  Stone  Development 
Syndicate,  Limited,  with  the  patent  rights  of  Mr.  T.  M.  Thom's  pro- 
cess, and  to  put  down  plant  for  working  the  same  commercially  pre" 
paratory  to  the  sale  to  a  large  company.  It  is  stated  in  the  prospectus- 
that  the  patents  cover  ''  a  most  important  and  valuable  process," 
and  considerable  anticipations  of  profit  are  naturally  set  forth.  .\t 
first  plant  costing  only  £7,500  will  be  laid  down,  and  it  is  estimated 
that  this  will  produce  about  1,000  tons  of  stone  and  marble  per 
annum,  which  costing  no  more  than  £6  per  ton  can  be  sold  at  from 
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;f  12  to  ;^20  per  ton  for  lithographic  stones,  and  of  higher  prices  for 
marble.  We  hope  this  will  be  so,  and  the  affair  is  for  those  who 
lifce  to  try  new  experiments. 

SOUTH  AFRICAN  AND  AUSTRALASIAN  SUPPLY  AND 
COLD  STORAGE  CO.,  LIMITED. 

Capital  ;f  1,150,000,  divided  into  150,000  7  per  cent,  cumulative 
preference  and  1,000,000  ordinary  shares,  and  ;,f35o,ooo  in  5  per 
cent,  first  mortgage  debenture  stock,  of  which  666,667  ordinary 
shares  and  ;£233,35o  debenture  stock  are  offered  for  subscription  at 
par.  The  company  takes  over  the  assets  of  the  South  African 
Supply  and  Cold  Storage  Company,  Limited,  which  caused  such  a 
sensation  last  year  by  its  phenomenal  dividends,  and  proposes  to 
establish  agencies  or  branches  in  Australia  and  New  Zealand  at 
Melbourne,  Sydney,  Brisbane,  Wellington,  Auckland,  and  Canter- 
bury. These  assets  are  valued  at  £r,ooo,ooo,  including  ;£25o,ooo 
for  goodwill,  and  the  purchase  price,  which  is  fixed 
at  the  same  figure,  1  is  payable  as  to  ;/;400,oi7  in  cash, 
jf  1 16,650  in  debenture  stock,  ;f  150,000  in  preference  sharesi 
and  ;f333,333  in  ordinary  shares.  The  preference  shares  so  taken 
are  to  be  offered  to  the  holders  of  the  preference  shares  in  the 
vendor  company  in  exchange  for  their  present  securities,  and  with 
regard  to  the  ordinary  shares  now  offered  for  subscription  the 
vendor  company  stipulates  that  applicants,  being  ordinary  share- 
■holders  in  that  undertaking,  shall  have  a  preferential  right  to  allot- 
ment to  the  extent  of  309,000  shares.  No  positive  estimate  of  the 
future  profits  is  considered  possible,  and  in  this  the  directors  are 
wise,  as  although  it  is  shown  by  the  auditors'  certificate  for  the  lait 
completed  financial  year  that  the  net  profits,  exclusive  of  the  profits 
■on  the  War  Office  contract,  were  sufficient  to  pay  the  debenture 
interest  and  preference  dividend  and  15  per  cent,  upon  the 
jf  1,000,000  ordinary  shares,  there  is  no  guarantee  that  these  figures 
can  be  repeated,  and  the  new  rivals,  being  backed  by  the  Govern- 
ment contract,  will  have  a  great  advantage  in  the  struggle. 


Company  Reports  and  Balance  Sheets. 

' ^'' The  Editor -liill  be  much  obliged  to  Sccrctniics  of  Joint  Stock 
Companies  ij  they  would  kindly  forward  copies  of  Reports  and 
Balance-sheets  direct  to  the  Office  of  The  Investors'  Review, 
Norfolk  House,  Norfolk-street,  W.C.,  so  as  to  insure  prompt  notice 
in  these  columns. 

Maryport  and  Carlisle  Railway. 
For  the  six  months  ending  December  31,  1901,  gross  receipts 
totalled  £60,071,  against  ;£S9,92i,  increase  ^^144.  Expenditure 
£30,761,  against  £31,751,  decrease  £990  ;  ratio  of  expenses  to  total 
revenue  51-20,  against 5298  per  cent.  The  principal  increase  was 
in  passenger  traffic,  which  went  up  from  £16,844  to  £17,514,  and 
there  was  also  a  slight  increase  in  parcels,  horses,  &c.  Merchandise 
and  live  stock  declined,  the  former  £858  and  the  latter  ^58,  whilst 
minerals  improved  a  trifle  from  "£26,036  to  £26,391.  On  the  expen- 
diture side  maintenance  of  way  took  £880  more,  but  locomotive 
power  decreased  £1,019,  which  was  more  than  covered  by  the 
saving  in  coal.  Ttaffic  expenses  fell  £212,  but  general  charges 
increased  £35.  Whilst  there  was  less  paid  in  law  charges,  Parlia- 
•mentary  expenses  took  £12  more.  Rates  and  taxes  were  also 
heavier,  having  increased  from  £1,630  to  £1,763.  Nothing  was 
spent  on  capital  account  during  the  half  year,  and  there  is  no  esti- 
mate given  of  capital  expenditure  during  the  current  six  months  or 
in  subsequent  half-years,  which  is  surely  a  blessing.  The  balance 
brought  in  was  £1,041,  against  £1,895,  and  the  balance  available 
for  dividend  is  £28,472,  against  £28,195,  out  of  which  a  dividend  of 
7  per  cent,  is  paid  on  the  ordinary  stock,  leaving  the  sum  of  £1  240 
.to  be  carried  forward.  ' 

COCKERMOUTH,    KeSWICK,   AND    PENRITH    RAILWAY. 

For  the  half-year  ending  December  31  last  gross  receipts  came  to 
fc2».S37.  against  £28,005,  an  increase  of  £531.  Expenditure 
amounted  to  £16,857,  against  £16,347,  increase  £^09.  Ratio  of 
expenses  to  receipts  5907,  against  5675.  The  principal  increases  in 
the  traffic  were  £423  in  merchandise  and  £122  in  coaching  On 
the  expenditure  side  maintenance  of  way  went  up  over  £300  traffic 
expenses  nearly  £200,  and  general  charges  £103.  rate?  and  (axes 
being  only  £10  more.  Fuel,  lighting,  water,  and  general  stores  are 
all  lumped  together,  so  that  we  cannot  ascertain  whether  anything 
has  been  saved  in  coal  The  sum  of  £2,761  was  spent  on  capital 
account  during  the  half-year  on  lines  open  for  traffic,  which  ought 
to  have  come  out  of  revenue.  Dividend  on  the  consolidated 
ro;ward!aSnsi-/iir"'''"  ^""""''  >-^-S  ^'^5  to  be  carried 

CoLNE  Valley  and  Hampstead  Railway. 
For  the  half-year  ending  December  31  last  the  gross  receipts 
came  to  £9  140,  against  £9,403,  showing  a  net  decrease  of  £263. 
The  expenditure  totaled  £7,601,  against  £7,691,  a  decreafe  of 
£360;  ratio  of  expenditure  to  receipts  8316  per  cent,  against  8466 
per  cent.,  and  it  is  a  blessing  to  see  some  reduction,  however  slight 
Coaching  traffic  decreased  £3  and  goods  £305,  the  increases  being 


£36  in  miscellaneous  and  £9  in  parcels.  The  principal  increases 
in  expenditure  were  law  charges,  £79,  locomotive  power,  £23— 
notwithstanding  savings  of  £267  and  £33  in  wages— and  general 
charges  £15.  On  the  other  hand  there  were  small  decreases  in 
ma'ntenance,  carriage  and  waggon  repairs,  traffic  expenses,  and 
even  in  rates  and  taxes.  Nothing  was  spent  on  capital  account 
during  the  lix  months,  and  nothing  is  estimated  for  the  current  and 
subsequent  half  years.  After  paying  interest  on  the  5  per  cent. 
"A"  debenture  stock  a  balance  of  £9  is  carried  forward,  against 
£27- 

Alabama,  New  Orleans,  Tex*s,  and  Pacific  Junction 
Railways. 

This  undertaking  is  interested  in  three  railways,  viz.,  the  New 
Orleans  and  North  Eastern  Railway,  the  Alabama  and  VicksburjJ 
Railway,  and  the  VicUsburg,  Shreveport,  and  Pacific  Railway,  and 
also  in  the  ll^evee  Steam  Cotton  Press  property.  The  Vicksburg 
line  emerged  from  the  receivership  into  which  it  sunk  in  1900,  so 
that  the  company  was  in  receipt  of  income  from  all  four  investments, 
whereas  in  the  preceding  twelve  months  only  three  returned 
profit.  The  New  Orleans  and  North-Eastern  line  gave  a  revenue 
over  £14,000  higher  at  £88,891,  and  with  £7,101  received  from  the 
Vicksburg  Company  against  nothing  the  total  profit  is  £112,570,  an 
advance  of  £21,703.  Creosote  works  expenses  took  £5,  while 
interest  on  deposits  and  sundry  investments  returned  £2,033,  making 
£114,599  in  all,  against  £93,520.  Adding  amount  brought  forward, 
£871,  and  deducting  general  expenses  and  income-tax,  £9,635,  there 
is  £105,835  available  for  interest.  "  A  "  debenture  interest  calls  for 
£35,395,  and  "  B"  for  £49.471,  and  the  directors  are  then  in  a  posi- 
tion to  give  the  "  C  "  debenture  holders  who  received  nothing 
at  all  for  1900,  and  only  £1  7s.  6d.  for  the  preceding 
year,  a  return  of  £2  12s.  6d.  per  cent.,  leaving  £931  to  be 
carried  forward.  The  balance-sheet  of  the  undertaking  U 
an  interesting  study.  Among  the  "  assets "  the  following 
immediately  realisable  securities  catch  the  eye  ;  discount  on 
debentures,  expenses  of  issue  of  share  capital  and  debentures,  and  ^ 
preliminary  expenses  £471.946,  loss  on  realisation  of  Spanish  Fort 
Railroad  and  property  £56,191  ;  loss  on  sale  of  $83,300  stock  of 
the  South-Western  Construction  Company  £7,732,  and  revenue 
(old  account  to  September  30,  1900)— -debit  of  course — £417,861. 
Here  is  a  treasure  trove  of  "assets"  of  something  under  a  million 
sterling  that  ought  to  be  going  cheap.  Who  makes  an  offer, 
chancing  whether  the  unpaid  interest  due  from  the  New  Orleans 
and  North-Eastern  Company,  amounting  to  £479,034,  is  ever 
stumped  up  ?  Or,  failing  that,  who  can  prophesy  whether  the 
Alabama  Company  will  receive  any  advantage  from  the  contem- 
plated reorganisation  of  the  company  with  a  view  to  clearing  up 
this  indebtedness,  and  providing  funds  for  improvements  and 
additions  urgently  needed  ? 

London,  Paris,  and  American  Bank. 

During  the  past  year  this  bank  earned  a  gross  profit  of  £76,922* 
from  which  the  charges  at  head  office  and  branch,  directors'  feeS' 
&c.,  absorbed  £34,581,  leaving  £42,341  as  net  income.  Adding  on 
balance  brought  forward  £9,200,  the  available  sum  is  £51,541. 
Four  per  cent,  has  already  been  paid  as  interim  dividend,  and  the 
directors  now  propose  to  repeat  this  distribution,  bringing  the  total 
return  up  to  8  per  cent.,  or  i  percent,  more  than  in  1900.  The  in- 
creased dividend  is  paid  at  the  expenses  of  the  reserve,  which  re- 
ceives £5,000  less  at  £10,000,  but  a  rather  bigger  sum  at  £9,541  is 
carried  forward.  Liabilities  on  current  and  deposit  accounts,  bills 
payable,  &c.,  show  a  contraction  of  £260,019  to  £2,022,167,  a  good 
deal  of  which  money  has  been  taken  from  the  cash  on  hand,  at  call, 
and  short  notice,  and  investments,  which  at  £365.891  and  £450,342, 
are  £85,373  and  £18,484  lower  respectively.  Bills  of  exchange, 
bills  receivable,  and  advances  are  less  than  £5,000  up  at 
£1,769,137- 

Bank  of  British  North  America. 

For  some  reason  not  explained  in  the  directors'  report  profits 
fell  away  sharply  in  the  six  months  to  December  31.  With  £10,662 
brought  forward  the  net  revenue  came  to  £49,1 14  only,  as  compared 
with  £67,667,  and  as  a  smaller  sum  was  then  credited  from  previous 
account  the  decline  is  the  severe  one  of  £19,403.  Nevertheless  the 
dividend  is  maintained  at  30s.  per  share,  being  6  per  cent,  per 
annum  for  the  six  months,  which  means  a  reduction  of  £10,000  to 
£15,000  in  the  appropriation  to  reserve.  In  addition,  last  year's 
£3,000  to  bank  premises'  account  cannot  be  repeated,  and  after 
adding  £1,654  'o  various  pension  funds  the  balance  over  is  reduced 
from  £8,913  to  £2,459.  A  very  small  increase  to  £3,151,128  occurs 
in  the  deposit  and  current  accounts,  and  the  note  circulation  is  a 
mere  £7,868  up  at  £501,140.  Bills  payable,  and  other  liabilities 
are  no  less  than  £674,191  higher  at  £2,659,971.  Cash  and  specie  at 
bankers  is  £86,436  down  at  £717,954,  while  money  at  call  and  short 
notice  has  risen  £586,692  to  £1,591,816.  Assuming  these  totals  are 
round  about  the  average  for  the  entire  period  now  being  reviewed 
the  decline  in  profits  is  far  from  being  due  to  anv  conservatism  on 
the  part  of  the  directors,  and  some  explanation  is  called  for.  In- 
vestments, £493,796,  of  which  £249,547  is  in  high-class  securities 
and  £244,249  in  "  other  "  securities,  show  an  advance  of  £209,511, 
and  bills  receivable,  loans  on  security,  and  other  accounts,  are  a  trifle 
higher  at  £4,801,000. 

Bank  of  Mauritius,  Li.mited. 
The  gross  profits  for  1901  were  practically  the  same  as  for  the 
previous  year,  at  £18,268,  but  with  a  smaller  balance  of  £1,814 
brought  forward,  the  available  total  was  £330  less,  at  £12,017. 
Only  £l,ooo  is  added  to  investment  reserve,  against  £3,000  a  year 
ago,  and  the  usual  dividend  of  6  per  cent,  is  paid,  the  director.",  for 
some  unexplained  reason,  increasing  the  balance  forward  to  £3,484. 
The  directors'  report  is  a  most  unsatisfactory  document,  being  con- 
fined to  a  bald  statement  of  profits  and  their  lallocation,  but  the 


1902. 


XTbe  Jnveetors'  TReview, 


273 


balance-sheet  shows  that  while  (here  has  been  a  moderate  increase 
of  £(>,')2g  in  deposit  and  current  accounls,  to  £233,()2(),  the  bank  has 
expanded  its  operations  considerably,  without,  however,  obtaining  a 
commensurate  increase  in  its  pro61s.  Cash  in  hand  was  reduced 
by  ;f  107,456,  to  £in,ii66,  and  investments  are  j[fr,2oo  lower,  at 
^48,487,  but  bills  discounted  and  advances  to  customers  are  ;i^97,94t 
higher,  at  ^'204,063. 

Commercial  Bankinc;  Company  of  SyuNEV. 
During  the  six  months  ended  December  31,  this  institution  earned 
a  profit  of  ;^58,369,  to  which  must  be  added  £22,889  brought 
forward,  making  a  total  of  ;^8i,258.  Deducting  rebate  on  current 
bills,  ^^74,138  is  available  against  ;if 7 1,661  for  the  second  half  of 
1900,  when  only  £20,151  was  brought  in,  so  that  revenue  is  slightly 
higher.  The  board  again  proposes  a  dividend  at  the  rale  of  10  per 
cent,  per  annum,  leaving  a  larger  balance  of  £24,138  to  be  carried 
forward.  The  balance-sheet  has  a  healthy  look.  Liabilities  on 
deposit,  &c.,  amount  to  £11,976,614,  an  advance  of  £758,370,  bills  in 
circulation  are  rather  lower  at  £981,509,  and  notes  in  circulation 
come  to  £535,641.  Against  these  the  coin  and  bullion  in  hand  stand 
at  £2,430,906,  and  cash  at  bankers  at  £1,022,788,  or  £3,453,694  in 
all.  Deducting  the  note  circulation  from  this  there  is  a  balance  of 
£2,918,053,  being  nearly  244  per  cent,  of  the  deposits,  &c.,  a  pro- 
portion that  many  a  London  banker  might  envy.  Government 
securities  have  declined  from  £1,312,776  to  £1,790,367,  Queensland 
Government  notes  stand  at  £35,721,  remittances  in  transit  amount 
to  £1,086,116,  and  notes  and  bills  of  other  banks  to  £24,984,  bring- 
ing what  are  called  the  cash  assets  up  to  £5,790,884.  Bills 
discounted  and  all  debts  due  to  the  bank  arc  a  trifle  lower  at 
£9,360,088.  The  reserve  fund  is  just  £io,oco  in  excess  of  the 
issued  capital  of  £1,000,000. 

County  Fire  Office. 
The  results  of  the  past  year,  although  not  so  good  as  those  o' 
1900,  were  nevertheless  far  from  unsatisfactory.  Gross  premiums 
amounted  to  £336,218,  and  after  deducting  reassurances  the  net 
amount  was  £297,062,  or  an  increase  of  £3,653.  flosses  were 
£3..'i72  higher  at  £140,241,  or  472  per  cent,  of  the  premiums, 
against  46-64  per  cent.,  and  expenses  of  management  and  commis- 
sion were  also  heavier  at  £98,089,  or  33  per  cent.,  against  3282  per 
cent.  Investments  yielded  only  £3  7s.  per  cent.,  or  a  further  reduc- 
tion of  8  per  cent.,  and  the  credit  balance  on  revenue  account,  after 
payment  of  income-tax  and  writing  off  bad  debts,  was  £6,978  down 
at  £75.154-  Of  "lis  amount  £36,245  was  absorbed  by  the  payment 
of  septennial  returns  to  the  insured  entitled  thereto,  leaving  £38,909 
available  for  purposes  of  dividend  and  reserve,  and  after  placing 
£5,636  to  the  fund  for  equalisation  of  dividends  created  last  year, 
making  it  £12,000,  a  dividend  of  £io  per  share  is  again  paid, 
leaving  £1,453  to  be  added  to  reserve,  against  £3,492  so  added  a 
year  ago. 

Marine  and  General  Mutual  Life  As,suranck. 
New  assurances  effected  and  retained  during  1901  amounted  to 
£264,470  under  976  policies,  for  which  annual  premiums  of  £9,537 
and  single  payments  of  £4365  were  received.  These  show  an 
increase  over  previous  years.  The  total  premium  income  from  all 
classes  amounted  to  £110,173,  an  increase  of  £7,925  over  1900. 
Interest  and  dividends  produced  £39,964.  Mortality  was  light,  and 
less  than  in  any  of  the  ihree  previous  years.  Claims  arose  for 
£43.540-  The  surplus  amounted  to  £70,217,  raising  the  assurance 
tund  from  £1,030,512  to  £1,100,728.  Expenses  took  £21,269,  or  I93 
of  the  premium  income,  which  is  full,  but  the  directors  keep  working 
away  to  reduce  it 

The  Scottish  Amicable  Life  Assurance  Society. 

The  directors  have  to  report  that  during  the  year  ending  Decem- 
ber 31  last,  1, 112  policies  were  issued,  assuring  £539,028,  of  which 
£20,000  was  re-assured  with  other  offices.  The  new  premiums 
amounted  to  £33,280,  and  the  sum  of  £40,431  was  received  for 
annuities  granted  during  the  year.  The  number  of  deaths  in  1901 
was  317  and  the  claims  in  respect  thereof  amounted  to  £257,346. 
There  was  also  paid  under  policies  which  became  claims  by  survi- 
vance,  £10,950,  making  the  total  claims  for  the  year  £268,296.  By 
the  deaths  of  seventeen  annuitants  the  society  has  been  relieved  of 
payments  amounting  to  £1,891  per  annum.  The  accounts  show 
that  the  total  income  was  £450,883,  and  the  total  outgo  £360,848, 
resulting  in  the  sum  of  £81,035  being  added  to  the  net  funds,  which 
at  December  31  last  amounted  to  £4,283,064.  The  interest  revenue 
amounted  to  £163,256,  and  the  average  rate  of  iijterest  on  the  funds 
was  £3  i8s.  6d.  per  cent.  This  hardly  looks  in  all  respects  pro- 
gressive. 

New  Zealand  Insurance  Company. 

For  the  year  ending  November  30  last  the  fire  and  marine 
premiums,  after  deducting  returns  and  reinsurance,  amounted  to 
£371,486,  being  an  excels  upon  the  previous  year  of  £20,450. 
The  profit  for  the  period,  after  making  provision  for  all  ascertained 
losses,  came  to  £55,119.  The  balance  to  profit  and  loss  is  £67,409, 
out  of  which  a  final  dividend  of  2s.  per  share  is  declared  ;  a  bonus 
of  IS.  6d.  per  shaie  is  paid  ;  £5,000  is  added  to  the  reserve  fund, 
bringing  it  up  to  £125,000  ;  £15,000  is  put  to  the  le-iiisurance  fund, 
which  now  totals  £150,000,  and  £io,ooo  to  investment  fluctuation 
account,  which  now  stands  in|the  balance-shest  at  £14,195.  The 
balance  of  £19,909  is  carried  forward.  Cash  in  bank  and  in  hand 
amounts  to  £24,188. 

Victoria  Mutual  Assurance. 
The  directors  report  that  a  larger  addition  was  made  to  the 
premium  income  of  the  society  during  the  twelve  months  ending 
December  31  last  than  in  any  previous  vear.  The  sum  of  £6.585 
was  added  to  the  accumulated  funds,  raising  them  to  £115,317!  The 
total  income  was  raised  to  £17,035,  interest  received  being  £4,768. 


Claims  amounted  to  £6,862.  The  directors  report  a  continuous 
decrease  in  the  ratio  of  expenses,  though  it  is  still  pretty  high,  being 
22  per  cent,  of  the  premium  income. 

Chelsea  Electricity  Supply  Company. 

The  report  of  this  undertaking  is  interesting  in  many  ways,  but 
perhaps  shareholders  will  be  most  concerned  in  paragraph  4,  deal- 
ing with  what  virtually   means   a    loss    of  capital.      The    general 
question  of  the  present  value  of  the  plant  has  been  before  the  board, 
and  they  have  come  to  the  conclusion  that  £56495  of  the  capital 
expended  is  not  now  represented  by  existing  assets.      They  have 
decided  therefore  that  this  sum  should  be  written  off  capital  account 
by  an  appropriation  from  the   reserve,  and  that  the  balance  of  the 
fund  stiould  be  applied  to    further  strengthen    the    renewals    and 
depreciation.    To  our  mind,  this  seems  a  very   summary   way  of 
dealing  with  an  extremely  important  matter,  and  shareholders  arc 
entitled  to  some  explanation  as  to  how  this  capital  has  disappeared. 
The     reserve     thus     extinguished      is    composed    almost    en- 
tirely    of    share    premiums,     and    it    would    tie    well     to    in- 
quire   if    any  of  this  loss  was  within  the  knowledge  of  the  board 
when  they  induced  proprietors  to  give  more  than  par  value  for 
additional  capital  issues.    Sales  of  current  for  the  twelve  months  to 
December  31   amounted  to  £42,463,  and  the  total  revenue  was 
£44.907,  against  £38,262.     Woiking  expenses  required  £21,342, 
leaving  £23,565  as  net  revenue,  or    £2,756    more.    Balance    of 
interest  account  gave  £191,  and  £122  was  brought  forward,  giving 
the  directors  a  sum  of  £23,877  for  allocation.    Under  the  circum- 
stances shareholders  might  reasonably  have  looked  at  least  for  the 
maintenance  of  the  reduced  dividend  of  5J  per  cent,  paid  last  year, 
but  it  is  only  proposed  to  pay  4  per  cent.,  of  whicfi  2j  per  cent,  was 
interim  and  14  per  cent,  final,  a  division  revealing  an  altogether 
inadequate  knowledge  or  shirking  of  the  company's  real  financial 
position.    The  reason  of  the  decline  is  that  £6,500  has  been  placed 
to    renewals    and    depreciation,    as    against  £3.000   at    the    end 
of  1900.     In  explanation  the  board  says  that  the  question  of  an 
adequate    appropriation    to    this    fund     is    one    which    has    for 
some     time     engaged     their     earnest     attention.      They    have 
until  lately  been  of  opinion  that  the  improvement  in  the  company's 
business  from  year  to  year  would  allow  of  a  regular  increa'e  in  the 
amount  set  aside  for  depreciation  without  disturbing  the  rate  of 
dividend  paid  to  the  ordinary  shareholders  :  but  they  regret  that 
the  annual  improvement  in  the  revenue  has  not  been  sufficiently 
rapid  to  confirm  this  view.     In  other  words,  everything  has  been 
left  to  chance,  and  taken  in  conjunction  with  the  writing  off  of  lost 
assets,  there  seems  here  to  be  an  exhibition  of  ineptitude  which 
ought    to    result    in    a    change    of    administration.     Apart    from 
the    renewals    and    depreciation     account    of    £18,664     which 
would     not    be   available,     the     company     has     now     nothing 
whatever  to  fall  back  upon  in  times  of  stress,  and  our  remarks  a 
year  ago,  that  it  would  probably  never  lie  strong,  receive  confirma- 
tion even  earlier  than  we  imagined.    It  is  satisfactory  to  note  that 
the  company  has  £24,265  in  cash,  and  trading  accounts  largely  in 
its  favour,  but  these  items  really  represent  unspent  capital,  and  will 
doubtless  be  soon  used  up  in  further  extensions.  One  thing  we  may 
offer  congratulation  upon,  and  that  is  that  the  report  now  sets  out 
the  number  of  units  sold.     In  1901  the  total  was  2,011,150,  an  ad- 
vance of  339,124.  notall  of  which  was  due  to  the  improvement  in  the 
lamps  connected  of  15,754  to  161,031,  as  the  units  sold  per  8  c.p. 
lamp  were  12^  against  iih  in  1000. 

City  of  London  Electric  Lighting  Company. 
This  has  reached  us  too  late  tor  efficient  examination  this  week, 
but  it  may  be  mentioned  that  the  company  spent  on  capital  aoxinnt 
in  the  past  year  to  December  31  £154,004,50  that  its  total  capital 
outlay  is  now  £1,910,435,  and  there  if  a  shortage  of  £.104,485  which 
will  have  somehow  to  be  raised.  For  the  year  the  revenue  was 
£250,080,  and  the  expenses,  including  £25,oco  transferred  to  the 
repairs  and  maintenance  fund,  £148,796,  leaving  a  net  income  of 
£101,284.  After  paying  all  prior  charges,  there  is  enough  left  to 
provide  a  dividend  of  10s.  per  sliare  on  the  ordinary  shares,  or  at  the 
rate  of  5  per  cent,  per  annum,  leaving  £14,063  to  be  carried  for- 
ward, against  £11  343  broupht  in.  In  addition  to  the  allowance 
for  repaiis.  £15,000  was  transferred  to  the  reserve  fund.  Super- 
ficially, therclore,  it  looks  as  if  this  company's  affairs  were  in  rather 
a  tielter  state. 

Kensington  and  Knightsbridge  Electric  Lighting  Cohpant. 

In  the  year  ended  December  31  last  281  additional  houses  and 
shops  have  been  connected  with  the  company's  system,  resulting  in 
an  increase  in  the  numl>er  of  lamps  on  the  usual  eight-candle 
power  basis  of  23,o5o,  to  222,158.  Receipts  from  sale  of  current 
came  to  £59,311,  while  meter  rentals,  rents,  and  transfer  fees  gave 
£2,526,  or  £61,837  in  all-  Generation,  including  repairs  and  main- 
tenance, cost  £19,609,  distribution  £2,214,  and  management  £4620. 
Rents,  rates,  and  taxes  took  away  a  further  sum  of  £5,300,  deprecia- 
tion £8,866,  and  other  small  charges  £882,  Icav'ng  the  net 
revenue  at  £20,446,  or  £2,856  more  than  for  the  pre- 
vious twelve  months.  Adding  £203  interest  on  money 
at  deposit,  the  entire  income  is  £20,648,  from  which 
£3,783  is  required  for  Kensington  and  Notting  Hill  joint 
debenture  stock.  Company's  own  fixed  charges  take  £3.737,  leanng 
£13,127,  to  which  must  be  added  £4.713  brought  forward,  making 
a  total  of  £17,840.  Notwithstanding  the  rise  in  net  revenue,  this 
balance  is  £912  lower,  due  to  the  fact  that  the  joint  requirements 
appear  for  the  first  time.  .-Vs,  in  addition,  further  ordinary  share 
capital  now  participates,  the  dividend  has  to  l>e  reduced  by  3  per 
cent,  to  10  per  cent,  for  the  year,  and  n  much  smaller  sum  of  £1,840 
is  left  to  be  carried  forward."  The  capital  account  is  overspent  by 
£29,716,  money  provided  by  utilising  p.-xrt  of  the  aggregate  accomn- 
lations  of  £38,555.  Trading  balances  arc  largely  in  tlie  compuy's 
favour,  and  £5,986  is  held  in  cash. 
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;^i2  to  £20  per  ton  for  lithographic  stones,  and  of  higher  prices  for 
marble.  We  hope  this  will  be  so,  and  the  affair  is  for  those  who 
like  to  try  new  experiments. 

SOUTH  AFRICAN  AND  AUSTRALASIAN  SUPPLY   AND 
COLD  STORAGE  CO.,  LIMITED. 

Capital  ;£i, 150,000,  divided  into  150,000  7  per  cent,  cumulative 
preference  and  1,000,000  ordinary  shares,  and  ;^35o,ooo  in  5  per 
cent,  first  mortgage  debenture  stock,  of  which  666,667  ordinary 
shares  and  ;f 233,350  debenture  stock  are  offered  for  subscription  at 
par.  The  company  takes  over  the  assets  of  the  South  African 
Supply  and  Cold  Storage  Company,  Limited,  which  caused  such  a 
sensation  last  year  by  its  phenomenal  dividends,  and  proposes  to 
establish  agencies  or  branches  in  Australia  and  New  Zealand  at 
Melbourne,  Sydney,  Brisbane,  Wellington,  Auckland,  and  Canter- 
bury. These  assets  are  valued  at  ;£i,ooo,ooo,  including  ;f25o,ooo 
for  goodwill,  and  the  purchase  price,  which  is  fixed 
at  the  same  figure,i  is  payable  as  to  ;f40o,oi7  in  cash, 
jfii6,65o  in  debenture  stock,  ;fi5o,ooo  in  preference  sharesi 
and  ;f333,333  in  ordinary  shares.  The  preference  shares  so  taken 
are  to  be  offered  to  the  holders  of  the  preference  shares  in  the 
vendor  company  in  exchange  for  their  present  securities,  and  with 
regard  to  the  ordinary  shares  now  offered  for  subscription  the 
vendor  company  stipulates  that  applicants,  being  ordinary  share- 
holders  in  that  undertaking,  shall  have  a  preferential  right  to  allot- 
ment to  the  extent  of  309,000  shares.  No  positive  estimate  of  the 
future  profits  is  considered  possible,  and  in  this  the  directors  are 
wise,  as  alihough  it  is  shown  by  the  auditors'  certificate  for  the  lait 
■completed  financial  year  that  the  net  profits,  exclusive  of  the  profits 
on  the  War  Office  contract,  were  sufficient  to  pay  the  debenture 
interest  and  preference  dividend  and  15  per  cent,  upon  the 
jf  1,000,000  ordinary  shares,  there  is  no  guarantee  that  these  figures 
can  be  repeated,  and  the  new  rivals,  b^ing  backed  by  the  Govern- 
ment contract,  will  have  a  great  advantage  in  the  struggle. 


Company  Reports  and  Balance  Sheets. 

',*  The  Editorwill  be  imich  obliged  to  ScercSnries  of  Joint  Stocli 
Companies  if  they  would  kindly  forward  copies  of  Reports  and 
Balance-sheets  direct  to  the  Office  of  The  Investors'  Review, 
Norfolk  House,  Norfolk-street,  W.C.,  so  as  to  insure  prompt  notice 
in  these  columns. 

Maryport  and  Carlisle  Railway. 
For  the  six  months  ending  December  31,  1901,  gross  receipts 
totalled  £60,071,  against  ;f59,92i,  increase  £1^.  Expenditure 
;£30,76l,  against  £31,751,  decrease  £990  ;  ratio  of  expenses  to  total 
revenue  51-20,  against  5298  per  cent.  The  principal  increase  was 
in  passenger  traffic,  which  went  up  from  £16,844  <o  £17,514,  and 
there  was  also  a  slight  increase  in  parcels,  horses,  &c.  Merchandise 
and  live  stock  declined,  the  former  £858  and  the  latter  ^^58,  whilst 
minerals  improved  a  trifle  from -£26,036  to  £26,391.  On  the  expen- 
diture side  maintenance  of  way  took  £880  more,  but  locomotive 
power  decreased  £1,019,  which  was  more  than  covered  by  the 
saving  in  coal.  Traffic  expenses  fell  £212,  but  general  charges 
increased  £35.  Whilst  there  was  less  paid  in  law  charges.  Parlia- 
mentary expenses  took  £12  more.  Rates  and  taxes  were  also 
heavier,  having  increased  from  £1,630  to  £1,763.  Nothing  was 
spent  on  capital  account  during  the  half  year,  and  there  is  no  esti- 
mate given  of  capital  expenditure  during  the  current  six  months  or 
in  subsequent  half-years,  which  is  surely  a  blessing.  The  balance 
brought  in  was  £1,041,  against  £1,895,  and  the  balance  available 
for  dividend  is  £28,472,  against  £28,195,  out  of  which  a  dividend  of 
7  per  cent,  is  paid  on  the  ordinary  stock,  leaving  the  sum  of  £1,249 
io  be  carried  forward. 

COCKERMOUTH,    KeSWICK,   AND    PeXRITH    RAILWAY. 

For  the  half-year  ending  December  31  last  gross  receipts  came  to 
£28,537,  against  £28,005,  an  increase  of  £531.  Expenditure 
amounted  to  £16,857,  against  £16,347,  increase  ■^:!;o9.  Ratio  of 
expenses  to  receipts  5907, against  5675.  The  principal  increases  in 
the  traffic  were  £423  in  merchandise  and  ,f  122  in  coaching.  On 
the  expenditure  side  maintenance  of  way  went  up  over  £300,  traffic 
expenses  nearly  £200,  and  general  charges  £103,  rates  and  taxes 
bemg  only  £10  more.  Fuel,  lighting,  water,  and  general  stores  are 
all  lumped  together,  so  that  we  cannot  ascertain  whether  anything 
has  been  saved  in  coal.  The  sum  of  £2,761  was  spent  on  capital 
account  durmg  the  half-year  on  lines  open  for  traffic,  which  ought 
to  have  come  out  of  revenue.  Dividend  on  the  consolidated 
ordmary  stock  sh  Per  cent,  per  annum,  leaving  £175  to  be  carried 
forward,  against  £186.  °  a;  /  j 

CoLNE  Valley  and  Hampstead  Railway. 
For  the  half-year  ending  December  31  last  the  gross  receipts 
came  to  £9,140,  agamst  £9,403,  showing  a  net  decrease  of  £263. 
■The  expenditure  totalled  £7,601,  against  £7,691,  a  decrease  of 
£360;  ratio  of  expenditure  to  receipts  8316  per  cent,  against  8466 
per  cent.,  and  it  is  a  blessing  to  see  some  reduction,  however  slight. 
..Coaching  traffic  decreased  £3  and  goods  £305,  the  increases  being 


£36  in  miscellaneous  and  £9  in  parcels.  The  principal  increases 
in  expenditure  were  law  charges,  £79,  locomotive  power,  £23— 
notwithstanding  savings  of  £267  and  £33  in  wages— and  general 
charges  £15.  On  the  other  hand  there  were  small  decreases  in 
ma'ntenance,  carriage  and  waggon  repairs,  traffic  expenses,  and 
even  in  rates  and  taxes.  Nothing  was  spent  on  capital  account 
during  the  «ix  months,  and  nothing  is  estimated  for  the  current  and 
subsequent  half  years.  After  paying  interest  on  the  5  per  cent. 
"A"  debenture  stock  a  balance  of  £9  is  carried  forward,  against 

Alabama,  New  Orleans,  Tex*s,  and  Pacific  Junction 
Railways. 
This  undertaking  is  interested  in  three  railways,  viz.,  the  New 
Orleans  and  North  Eastern  Railway,  the  Alabama  and  Vicksburg 
Railway,  and  the  Vicksburg,  Shreveport,  and  Pacific  Railway,  and 
also  in  the  {Levee  Steam  Cotton  Press  property.  The  Vicksburg 
line  emerged  from  the  receivership  into  which  it  sunk  in  1900,  so 
that  the  company  was  in  receipt  of  income  from  all  four  investments, 
whereas  in  the  preceding  twelve  months  only  three  returned 
profit.  The  New  Orleans  and  North-Eastern  line  gave  a  revenue 
over  £14,000  higher  at  £88,891,  and  with  £7,101  received  from  the 
Vicksburg  Company  against  nothing  the  total  profit  is  £112,570,  an 
advance  of  £21,703.  Creosote  works  expenses  took  £5,  while 
interest  on  deposits  and  sundry  investments  returned  £2,033,  making 
£114,599  i"  all,  against  £93,520.  Adding  amount  brought  forward, 
£871,  and  deducting  general  expenses  and  income-tax,  £9,635,  there 
is  £105,835  available  for  interest.  "  A  "  debenture  interest  calls  for 
£35,395,  and  "  B"  for  £49,471,  and  the  directors  are  then  in  a  posi- 
tion to  give  the  "  C  "  debenture  holders  who  received  nothing 
at  all  for  1900,  and  only  £1  7s.  6d.  for  the  preceding 
year,  a  return  of  £2  12s.  6d.  per  cent.,  leaving  £931  to  be 
carried  forward.  The  balance-sheet  of  the  undertaking  is 
an  interesting  study.  Among  the  "  assets "  the  following 
immediately  realisable  securities  catch  the  eye  ;  discount  on 
debentures,  expenses  of  issue  of  share  capital  and  debentures,  and 
preliminary  expenses  £471.946,  loss  on  realisation  of  Spanish  Fort 
Railroad  and  property  £56,191  ;  loss  on  sale  of  $83,300  stock  of 
the  South-Western  Construction  Company  £7,732,  and  revenue 
(old  account  to  September  30,  1900) — debit  of  course — £417,861. 
Here  is  a  treasure  trove  of  "assets"  of  something  under  a  million 
sterling  that  ought  to  be  going  cheap.  Who  makes  an  offer, 
chancing  whether  the  unpaid  interest  due  from  the  New  Orleans 
and  North-Eastern  Company,  amounting  to  £479,034,  is  ever 
stumped  up  ?  Or,  failing  that,  who  can  prophesy  whether  the 
Alabama  Company  will  receive  any  advantage  from  the  contem- 
plated reorganisation  of  the  company  with  a  view  to  clearing  up 
this  indebtedness,  and  providing  funds  for  improvements  and 
additions  urgently  needed  ? 

London,  Paris,  and  American  Bank.  , 

During  the  past  year  this  bank  earned  a  gross  profit  of  £76,92:* 
from  which  the  charges  at  head  office  and  branch,  directors'  fees^ 
&c.,  absorbed  £34.581,  leaving  £42,341  as  net  income.  Adding  on 
balance  brought  forward  £9,200,  the  available  sum  is  £51,541. 
Four  per  cent,  has  already  been  paid  as  interim  dividend,  and  the 
directors  now  propose  to  repeat  this  distribution,  bringing  the  total 
return  up  to  8  per  cent.,  or  i  percent,  more  than  in  1900.  The  in- 
creased dividend  is  paid  at  the  expenses  of  the  reserve,  which  re- 
ceives £5,000  less  at  £10,000,  but  a  rather  bigger  sum  at  £9,541  is 
carried  forward.  Liabilities  on  current  and  deposit  accounts,  bills 
payable,  &c.,  show  a  contraction  of  £260,019  to  £2,022,167,  a  good 
deal  of  which  money  has  been  taken  from  the  cash  on  hand,  at  call, 
and  short  notice,  and  investments,  which  at  £365,891  and  £450,342, 
are  £85,373  and  £18,484  lower  respectively.  Bills  of  exchange, 
bills  receivable,  and  advances  are  less  than  £S,ooo  up  at 
£1,769,137- 

Bank  of  British  North  America. 
For  some  reason  not  explained  in  the  directors'  report  profits 
fell  away  sharply  in  the  six  months  to  December  31.  With  £10,662 
brought  forward  the  net  revenue  came  to  £49,114  only,  as  compared 
with  £67,667,  and  as  a  smaller  sum  was  then  credited  from  previous 
account  the  decline  is  the  severe  one  of  £19,403.  Nevertheless  the 
dividend  is  maintained  at  30s.  per  share,  being  6  per  cent,  per 
annum  for  the  six  months,  which  means  a  reduction  of  £10,000  to 
£15,000  in  the  appropriation  to  reserve.  In  addition,  last  year's 
£3,000  to  bank  premises'  account  cannot  be  repeated,  and  after 
adding  £1,654  to  various  pension  funds  the  balance  over  is  reduced 
from  £8,913  to  £2,459,  A  very  small  increase  to  £3,151,128  occurs 
in  the  deposit  and  current  accounts,  and  the  note  circulation  is  a 
mere  £7,868  up  at  £501,140,  Bills  payable,  and  other  liabilities 
are  no  less  than  £674,191  higher  at  £2,659,971.  Cash  and  specie  at 
bankers  is  £86,436  down  at  £717.954,  while  money  at  call  and  short 
notice  has  risen  £586,692  to  £1,591,816.  Assuming  these  totals  are 
round  about  the  average  for  the  entire  period  now  being  reviewed 
the  decline  in  profits  is  far  from  being  due  to  any  conservatism  on 
the  part  of  the  directors,  and  some  explanation  "is  called  for.  In- 
vestments, £493,796,  of  which  £249,547  is  in  high-class  securities 
and  £244,249  in  "  other  "  securities,  show  an  advance  of  £209,511, 
and  bills  receivable,  loans  on  security,  and  other  accounts,  are  a  trifle 
higher  at  £4,801,000. 

Bank  of  Mauritius,  Limited. 
The  gross  profits  for  1901  were  practically  the  same  as  for  the 
previous  year,  at  £18,268,  but  with  a  smaller  balance  of  £1,814 
brought  forvi'ard,  the  available  total  was  £330  less,  at  £12,017. 
Only  £1,000  is  added  to  investment  reserve,  against  £3,000  a  year 
ago,  and  the  usual  dividend  of  6  per  cent,  is  paid,  the  directors,  for 
some  unexplained  reason,  increasing  the  balance  forward  to  £3,484. 
The  directors'  report  is  a  most  unsatisfactory  document,  being  con- 
fined to  a  bald  statement  of  profits  and  their  lallocation,  but  the 
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balance-sheet  shows  that  while  there  has  been  a  moderate  increase 
of  £6,g2g  in  deposit  and  current  accounts,  to  £233,(>2<),  the  bank  has 
expanded  its  operations  considerably,  without,  however,  obtaining  a 
commensurate  increase  in  its  proBts.  Cash  in  hand  was  reduced 
by  ;£l07,45f'i  to  ;/;i  14,866,  and  iiivcslmenls  arc  ;^i,2oo  lower,  at 
;^48,487,  but  bills  discounted  and  advances  to  customers  are  £97,'Mi 
higher,  at  ;f2u4,o63. 

Commercjia;.  BANKiNd  Company  of  Sydney. 
During  the  six  months  ended  December  31,  this  institution  earned 
a  profit  of  ^58,36<;,  to  which  must  be  added  ^22,889  brought 
forward,  making  a  total  of  ;^8 1,258.  Deducting  rebate  on  current 
bills,  ;^74,i3S  Is  available  against  £71,(161  for  the  second  half  of 
1900,  when  only  ^"20,151  was  brought  in,  so  that  revenue  is  slightly 
higher.  The  board  again  proposes  a  dividend  at  the  rate  of  10  per 
cent,  per  annum,  leaving  a  larger  balance  of  _£'24,I38  to  be  carried 
forward.  The  balance-sheet  has  a  healthy  look.  Liabilities  on 
depo-i(,  &c.,  amount  to  ;^i  1,976,614,  an  advance  of  _f  758,370,  bills  in 
circulation  are  rather  lower  at  £981,509,  and  notes  in  circulation 
come  to  ;£535>^4i-  Against  these  the  coin  and  bullion  in  hand  stand 
at  £"2,430,906,  and  cash  at  bankers  at  ;f  1,022,788,  or  ;f3,453,694  in 
all.  Deducting  the  note  circulation  from  this  there  is  a  balance  of 
^2,918,053,  being  nearly  244  per  cent,  of  the  deposits.  &c.,  a  pro- 
portion that  many  a  London  banker  might  envy.  Government 
securities  have  declined  from  ;£i, 312,776  to  ;^i, 190,367,  Queensland 
Government  notes  stand  at  ^35,721,  remittances  in  transit  amount 
to  ;f  1,086,116,  and  notes  and  bills  of  other  banks  to  ,£24,984,  bring- 
ing what  are  called  the  cash  assets  up  to  £5,790,884.  Bills 
discounted  and  all  debts  due  to  the  bank  are  a  trifle  lower  at 
£9,360,088.  The  reserve  fund  is  just  £io,oco  in  excess  of  the 
issued  capital  of  £1,000,000. 

County  Vise  Office. 
The  results  of  the  past  year,  although  not  so  good  as  those  o' 
1900,  were  nevertheless  far  from  unsatisfactory.  Gross  premiums 
amounted  to  £336,218,  and  after  deducting  reassurances  the  net 
amount  was  £297,062,  or  an  increase  of  £3,653.  Losses  were 
;£3,372  higher  at  £140,241,  or  472  per  cent,  of  the  premiums, 
against  46'64  per  cent.,  and  expenses  of  management  and  commis- 
sion were  also  heavier  at  £98,089,  or  33  per  cent.,  against  3282  per 
cent.  Investments  yielded  only  £3  7s.  per  cent.,  or  a  further  reduc- 
tion of  8  per  cent.,  and  the  credit  balance  on  revenue  account,  after 
payment  of  income-tax  and  writing  off  bad  debts,  was  £6,978  down 
at  £75,154.  Of  this  amount  £36,245  was  absorbed  by  the  payment 
of  septennial  returns  to  the  insured  entitled  thereto,  leaving  £38,909 
available  for  purposes  of  dividend  and  reserve,  and  after  placing 
£5,(>y>  to  the  fund  for  equalisation  of  dividends  created  last  year, 
making  it  £12,000,  a  dividend  of  £10  per  share  is  again  paid, 
leaving  £1,453  to  be  added  to  reserve,  against  £3,492  so  added  a 
year  ago. 

Marine  and  General  Mutual  Life  As,sukance. 
New  assurances  effected  and  retained  during  1901  amounted  to 
£264,470  under  976  policies,  for  which  annual  premiums  of  £9,537 
and  single  payments  of  £4365  were  received.  These  show  an 
increase  over  previous  years.  The  total  premium  income  from  all 
classes  amounted  to  £110,173,  an  increase  of  £7,925  over  1900. 
Interest  and  dividends  produced  £39.964.  Mortality  was  light,  and 
less  than  in  any  of  the  three  previous  years.  Claims  arose  for 
£43,540.  The  surplus  amounted  to  £70,217,  raising  the  assurance 
lund  from  £1,030,512  to  £1,100,728.  Expenses  took  £21,269,  or  193 
of  the  premium  income,  which  is  full,  but  the  directors  keep  working 
away  to  reduce  it 

The  Scottish  Amicahle  Life  Assurance  Society. 

The  directors  have  to  report  that  during  the  year  ending  Decem- 
ber 31  last,  1,112  policies  weie  issued,  assuring  £539,028,  of  which 
£20,000  was  re-assured  with  other  offices.  The  new  premiums 
amounted  to  £33,280,  and  the  sum  of  £40,431  was  received  for 
annuities  granted  during  the  year.  The  number  of  deaths  in  1901 
was  317  and  the  claims  in  respect  thereof  amounted  to  £'257,346. 
There  was  also  paid  under  policies  which  became  claims  by  survi- 
vance,  £10,950,  making  the  total  claims  for  the  year  £268,296.  By 
the  deaths  of  seventeen  annuitants  the  society  has  been  relieved  of 
payments  amounting  to  £1,891  per  annum.  The  accounts  show 
that  the  total  income  was  £450,883,  and  the  total  outgo  £360,848, 
resulting  in  the  sum  of  £81,035  being  added  to  the  net  funds,  which 
at  December  31  last  amounted  to  £4,283,064.  The  interest  revenue 
amounted  to  £163,256,  and  the  average  rate  of  Interest  on  the  funds 
was  £3  iSs.  6d.  per  cent.  This  hardly  looks  in  all  respects  pro- 
gressive. 

New  Zealand  Insurancb  Co-mpany. 

For  the  year  ending  November  30  last  the  fire  and  marine 
premiums,  after  deducting  returns  and  reinsurance,  amounted  to 
£371,486,  being  an  excels  upon  the  previous  year  of  £29,450. 
The  profit  for  the  period,  after  making  provision  for  all  ascertained 
losses,  came  to  £55,110.  The  balance  to  profit  and  loss  is  £67,409, 
out  of  which  a  final  dividend  of  2s.  per  share  is  declared  ;  a  bonus 
of  IS.  6d.  per  share  is  paid  ;  £5,000  Is  added  to  the  reserve  fund, 
bringing  it  up  to  £125,000  ;  £15,000  is  put  to  the  re-insurance  fund, 
which  now  totals  £150,000,  and  £10,000  to  investment  fluctuation 
account,  which  now  stands  in|the  balance-sheet  at  £14,195.  The 
balance  of  £19,909  is  carried  forward.  Cash  in  bank  and  in  hand 
amounts  to  £24,188. 

Victoria  Mutual  Assurance. 

The  directors  report  that  a  larger  addition  was  made  to  the 
premium  income  of  the  society  during  the  twelve  months  ending 
December  31  last  than  in  any  previous  year.  The  sum  of  £6,585 
was  added  to  the  accumulated  funds,  raising  them  to  £115,317.  The 
total  income  was  raised  to  £17,035,  interest  received  being  £4,768. 


Claims  amounted  to  £6,862.  The  directors  report  a  continnoo* 
decrease  in  the  ratio  of  expenses,  though  it  is  still  pretty  bigli,  t>eing 
22  per  cent,  of  the  premium  income. 

Chelsea  Electricity  Sui'I'ly  Company. 

The  report  of  this  undertaking  is  interesting  in  many  ways,  but 
perhaps  shareholders  will  be  most  concerned  in  paragraph  4,  deal- 
ing with  what  virtually  means  a  loss  of  capital.  The  general 
question  of  the  present  value  of  the  plant  has  t>een  before  the  txard, 
and  they  have  come  to  the  conclusion  that  £56  495  of  the  capital 
expended  is  not  now  represented  by  existing  assets.  They  have 
decided  therefore  that  this  sum  should  be  written  off  capital  account 
by  an  appropriation  from  the  reserve,  and  that  the  balance  of  the 
fund  should  be  applied  to  further  strengthen  the  renewals  and 
depreciation.  To  our  mind,  this  seems  a  very  summary  way  of 
dealing  with  an  extremely  important  matter,  and  shareholders  are 
entitled  to  some  explanation  as  to  how  this  capital  has  disappeared. 
The  reserve  thus  extinguished  is  composed  almost  en- 
tirely of  share  premiums,  and  it  would  be  welt  to  in- 
quire if  any  of  this  loss  was  within  the  knowledge  of  the  lx>ard 
when  they  induced  proprietors  to  give  more  than  par  value  (or 
additional  capital  iisues.  Sales  of  current  for  the  twelve  months  to 
December  31  amounted  to  £42,463,  and  the  total  revenue  was 
£44,907,  against  £38,262.  Woiking  expenses  required  £21,342, 
leaving  £23,565  as  net  revenue,  or  £^2,756  more.  Balance  of 
interest  account  gave  £191,  and  £122  was  brought  forward,  giving 
the  directors  a  sum  of  £23,877  for  allocation.  Under  the  circum- 
stances shareholders  might  reasonably  have  looked  at  least  for  the 
maintenance  of  the  reduced  dividend  of  5}  per  cent,  paid  last  year, 
but  it  is  only  proposed  to  pay  4  per  cent.,  of  which  2J  per  cent,  was 
interim  and  ij  per  cent,  final,  a  division  revealing  an  altogether 
inadequate  knowledge  or  shirking  of  the  company's  real  financial 
position.  The  reason  of  the  decline  is  that  £6,500  has  been  placed 
to  renewals  and  depreciation,  as  against  £3,000  at  the  end 
of  1900.  In  explanation  the  board  says  that  the  question  of  an 
adequate  appropriation  to  this  fund  is  one  which  has  for 
some  time  engaged  their  earnest  attention.  They  have 
until  lately  been  of  opinion  that  the  improvement  in  the  company's 
business  from  year  to  year  would  allow  of  a  regular  increase  in  the 
amount  set  aside  for  depreciation  without  di>turbing  the  rate  of 
dividend  paid  to  the  ordinary  shareholders  ;  but  they  regret  that 
the  annual  improvement  in  the  revenue  has  not  been  sufficiently 
rapid  to  confirm  this  view.  In  other  words,  everything  has  been 
left  to  chance,  and  taken  in  conjunction  with  the  writing  off  of  lost 
assets,  there  seems  here  to  be  an  exhibition  of  ineptitude  which 
ought  to  result  in  a  change  of  administration.  Apart  from 
the  renewals  and  depreciation  account  of  £18,664  which 
would  not  be  availaljle,  the  company  has  now  nothing 
whatever  to  fall  back  upon  in  times  of  stress,  and  our  remarks  a 
year  ago,  that  it  would  probably  never  be  strong,  receive  confirma- 
tion even  earlier  than  we  imagined.  11  is  satisfactory  to  note  that 
the  company  has  £24,265  in  cash,  and  trading  accounts  largely  in 
its  favour,  but  these  items  really  represent  unspent  capital,  and  will 
doubtless  be  soon  used  up  in  further  extensions.  One  thing  we  may 
offer  congratulation  upon,  and  that  is  that  the  report  now  sets  out 
the  number  of  units  sold.  In  njoi  the  total  was  2,011,150,  an  ad- 
vance of  339,124  notall  of  which  was  due  to  the  improvement  in  the 
lamps  connected  of  15.754  to  161,031,  as  the  units  sold  per  8  cp. 
lamp  were  12^  against  11^  in  1000. 

City  of  London  Electric  Lighting  Company. 
This  has  reached  us  too  late  lor  efficient  examination  this  week, 
but  it  may  be  mentioned  that  the  company  spent  on  capital  accoimt 
in  the  past  jear  to  December  31  £151,004,  so  that  its  total  capital 
outlay  is  now  £1,910,435,  and  there  is  a  shortage  of  £104,485  which 
will  have  somehow  to  tie  raised.  For  the  year  the  revenue  was 
£250,080,  and  the  expenses,  including  £'25,000  transferred  to  the 
repairs  and  maintenance  fund,  £148,71)6,  leaving  a  net  income  of 
£101,284.  After  paying  all  prior  charges,  there  is  enough  left  to 
provide  a  dividend  of  los.  per  share  on  the  ordinary  shares,  or  at  the 
rate  of  5  per  cent,  per  annum,  leaving  £14,0^)3  to  l)c  carried  for- 
ward, against  £11343  broupht  in.  In  addition  to  the  allowance 
for  repairs.  £15,000'  was  transferred  to  the  reserve  fund.  Super- 
ficially, therclore,  it  looks  as  if  this  company's  affairs  were  in  rather 
a  belter  state. 

Kensington  and  Knightsuridge  Electric  Lighting  Compan't. 

In  the  year  ended  December  31  last  281  additional  houses  and 
shops  have  been  connected  with  the  company's  system,  resulting  in 
an  increase  in  the  number  of  lamps  on  the  usual  eight-candle 
power  basis  of  23,060,  to  222,158.  Receipts  from  sale  of  current 
came  to  £59,311,  while  meter  rentals,  rents,  and  tiansfer  fees  gave 
£2,526,  or  £61,837  in  all.  Generation,  including  repairs  and  main- 
tenance, cost  £19,609,  distribution  £2,214,  and  management  £4620. 
Rents,  rates,  and  taxes  took  away  a  further  sum  of  £5.200,  deprecia- 
tion ;£8,866,  and  other  small  charges  £882,  Icavng  the  net 
revenue  at  £20,446,  or  £2,856  more  than  for  the  pre- 
vious twelve  months.  Adding  £202  interest  on  moaer 
at  deposit,  the  entire  income  i»  £20,6148,  from  whicn 
£1,78?  is  required  for  Kensington  and  Xotting  Hill  joint 
debenture  stock.  Company's  own  fixed  charges  take  £3737.  lea\ing 
£"13,127,  to  which  must  be  added  £4  713  brought  forward,  making 
a  total  of  £17,840.  Notwithstanding  the  rise  in  net  revenue,  this 
balance  is  £912  lower,  due  to  the  fact  that  the  joint  requirements 
appear  for  the  first  lime.  .-Vs,  in  addition,  further  ordinary  share 
capital  now  participates,  the  dividend  has  to  be  reduced  by  a  Btr 
cent,  to  10  per  cent,  for  the  year,  and  a  much  smaller  sum  of  £tfi^ 
is  left  to  be  carried  forward.  The  capital  account  is  overspent  by 
£29,716,  money  provided  bv  utilising  p.irt  of  the  aggregate  aocwnii- 
lationsof  £38,555.  Trading  t>alances  are  largely  in  the  company's 
favour,  and  £"5,956  is  held  in  cash. 
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Electric  Lighting  and  Traction  Company  of  Australia. 

The  directors  have  issued  (heir  second  report  and  balance-sheet 
for  the  year  ending  August  31.  1901,  and  the  results  recorded  in  it 
are  anything  but  brilliant.  There  is  a  profit  on  the  Melbourne 
undertaking  only,  all  the  other  stations— Geelong,  Adelaide,  Port 
Adelaide— having  so  far  been  worked  at  a  loss.  On  the  first- 
named  the  profit  from  January  11  to  August  31  came 
to  ^9,803,  to  which  have  to  be'  added  the  past  proHt  from 
the  same  undertaking  January  i  to  August  17,  1899,  amount- 
ing to  ;f  1,489  and  the  profits  from  August  18,  1893,  10  January 
10,  1901,  of  ^3,223.  Wilh  the  sum  of  ;£6,oi4  brought  in  and  re- 
ceipts from  interest,  discounts,  &c.,  the  gross  income  amounted  to 
£i7.7ti6.  Directors'  fees  took  ^1,000,  and  interest  on  loans  from 
bankers  ;^2.366.  The  loss  on  the  Geelong  undertaking  amounted 
to  £15  and  that  on  Port  Adelaide  to  jf  196.  The  sum  of  ;f3,'^oo  has 
been  carried  to  reserve  for  depreciation,  repairs,  and  renewals  and 
;^l,4S9  his  been  Vv^rittea  off  from  the  cost  of  the  recent 
capital  issue.  The  profit  and  loss  account  shows  an  available  net 
profit  of  £y,7yi,  which  the  directors  have  applied  as  follows:— 
£500  to  reduction  of  loss  incurred  in  starting  the 
Adelaide  undertaking,  £6,317  to  dividend  on  the  6  per  cent,  prefer- 
ence share,  and  the  remainder  to  be  carried  forward,  the  ordinary 
shares  receiving  nothing.  The  balance-sheet  does  not  reveal  a 
strong  position.  The  company  is  not  well  off  for  liquid  assets,  and 
the  reserve  does  not  appear  to  be  invested  outside  ttie  company'.-s 
business.  Loans  from  bankers  against  security  stand  at  the  large 
sum  of  £6(),8yo,  and  ;£i6,875  is  owing  to  creditors!  .\gainst  this 
cash  m  hand  figures  at  ;^3.652,  and  sundrv  debtors  at  /"4'97>  We 
fear  the  future.  '  ^it.^/o 

Bristol  Tramways  and  Carriage  Co.,  Limited. 
The  report  for  the  twelve  months  ended  December  31  covers  the 
first  complete  year's  operation  of  the  company's  system  since  the 
general  adoption  uf  electric  traction,  and  the  results  so  far  appear  to 
justify  the  change.  Gross  receipts  were  ;£2I3,967,  or  ;f 48,851  more, 
of  which  ;£47,696  came  from  the  tramways,  the  number  of  pas- 
sengers carried  being  36,714,906,  or  an  increase  of  about  loeoo.ooo. 
This  result  might  have  been  even  better  but  for  the  unfortunate 
strike  on  the  eve  of  the  August  Bank  Holiday,  which  involved  about 
450  of  the  employees,  and  disorganised  the  traffic  for  a  few  weeks. 
Cieneral  expenses,  including  ;f2i,922  for  renewals,  were  £32,781) 
higher  at  ;f  143,584,  and  the  net  revenue  was  ^16,062  larger  at 
±70,383,  which  enabled  the  directors  to  increase  the  dividends  on 
the  ordinary  shares  from  8  per  cent,  to  8^-  per  cent.  Of  the  balance, 
;£5oo  was  placed  to  leased  premises  redemption,  £1,500  to  electrical 
renewals,  and  £5,759  to  (he  fund  for  contingencies.  The  capital 
expenditure  during  the  year  was  £133,717,  raising  the  total  under 
this  head  to  £1,272,217,  of  which  £950,000  is  represented  by 
ordinary  and  preference  shares  issued,  and  £250,000  by  4  per  cent 
debenture  stock.  Of  the  last  issue  of  preference  shares  20,000  were 
subscribed  for  by  the  proprietors,  and  the  remaining  5,000  are  now 
to  be  offered  at  par  to  the  proprietors  who  are  on  the  registers  on 
March  I.  Sundry  creditors  have  been  reduced  to  £42,240,  but  the 
company  holds  £18,800  on  deposits,  and  also  owes  its  bankers 
£9,019,  against  which  it  has  £1,431  in  cash  and  £21,897  in  stocks, 
while  sundry  debtors  owe  £5,041.  The  reserve  funds,  with  the 
present  additions,  amount  to  £99,261,  of  which  £80,122  is  repre- 
sented by  investments  in  various  securities.  Negotiations  were 
entered  into  by  the  Corporation  of  Bristol  during  the  year,  with  a 
view  to  acquiring  the  company's  undertaking,  but  the  committee 
appointed  was  not  prepared  to  formulate  such  an  offer  as  (he 
directors  would  be  likely  to  recommend  the  shareholders  to  accept, 
and  the  matter  did  not  proceed  beyond  the  preliminary  stage. 

Belfast  Street  Tramways  Company. 
This  company  at  one  time  did  very  well,  but  has  recently  gone 
ahead  with  extensions  rather  faster  than   would  appear    to    be 
warranted  by  results,  and  last  half-year  marked  another  backward 
step  in  Its  career,  as  the  following  figures  show  :— 


Total  receipts    ... 
Expenses 

Gross  profits 
Corporation  interest 

Do.        rent 
Sinking  fund     ... 
Debenture  interest 
Preference  dividend 
Receipts  per  mile  run 
Expenses      „        „ 
Gross  profit  „        , 


1 901. 

70,985 
54.806 


16,179 
1,865 

2,354 

1,000 

1,050 

626 

il-i6d. 

8-62d. 

!-54d. 


1900. 

£ 
67,996 

48,573 

19,423 

1,000 

2,285 

2,000 

997 

io-53d. 

7-53d- 
3'Od. 


£ 
+  2,989 
+  6,233 

-3,244 
+  865 
■*  69 
— 1,000 

+  53 
+    626 

+  o-63d. 

+  i'09d. 

—  o-46d. 


Of  the  increase  in  total  receipts  shown  above  only  £1  082  came 
from  trafiic,  and  £1,847  was  due  to  a  transfer  from  horse  reserve  "n 

exp"Jan"tion  '  Aft  'r  '"^'1^  '^.'^^=''^^  ''  -^«""«  wUh'out^ome 
^K^iJIc  ^  ■  '"^  meeting  the  debenture  interest  and  other 
charges,  and  making  the  smaller  allowance  for  the  sinking  fund  the 
net  revenue  was  £3,857  smaller  at  £9,284,  and  with  /6f  3  broueht 
forward  the  total  available  for  distribution  was  £9  97.  A  ^vMend 
This  tit^e'  "^"^tlV!  ^-Sain  paid,  but  the  shareholders  get  nXnus 
forwal^!'     "  ''"  '■""^^  y^^""  3g°- and  £1,272  is  carried 

Machinery  Trust. 
As  is  well  known.this  undertaking  sells  (he  type-setting  machines 
which  the  Linotype  Company  manufactures,  a  nice  little  arrange- 
JilfHi^ /."c!'"!,-?*" '°'"l"y- ^'°''^"'^^'«"^'"g'hatlhelatte^  conc^^^^^ 
madea  less  satisfactory  showing  than  for  1900,  the  Trust  did  well 
in  the  twelve  months  to  December  31  last,  and  including  £10^12 


taken  from  reserve  to  cover  exceptional  expenditure — an  allocation 
that  looks  like  becoming  perennial — the  gross  profit  on  sale  of 
Linotype  and  other  machines  amounted  to  £97,314.  Commission 
and  interest  gave  £7,829,  and  transfer  fees  £io6,  making  a  total  of 
£105,338,  or  £10,257  more  than  in  the  preceding  year.  Administra- 
tion expenses  shot  up  £2,000  to  £11,843,  bad  debts  reserve,  depre- 
ciation on  machines,  and  debenture  stock  premium  redemption— a 
rather  strange  mixture— required  £3,844,  and  debenture  stock 
interest  £11,250.  The  net  profit,  therefore,  was  £78,401,  an  ad- 
vance of  £8,531.  Adding  £2,797  brought  forward,  there  is  £81,198 
to  be  dealt  with,  but  this  is  £2,849  less  than  for  1900,  owing  to  the 
fact  that  £10,000  was  then  taken  from  reserve  in  order  that  the 
dividend  might  be  maintained  at  20  per  cent.  But  having  already 
withdrawn  a  considerable  amount  from  the  savings,  as  above  men- 
tioned, the  directors  wisely  slav  their  hands  and  reduce  (he  dividend 
^'y  5  per  cen(.  to  15  per  cent.,  thus  admitting  of  an  advance  in  the 
carry  forward  to  £7.218.  Premiums  received  on  new  shares 
issued  amounted  to  £77,731,  which  sum  has  been  added  to  the 
reserve,  incrtasing  it  to  £369,167,  a  substantial  sum,  were  it  worthy 
of  the  name.  Unfortunately,  it  is  nothing  of  the  son,  and  the 
balance-aheet  is  not  a  very  edifying  exhibit.  TJnotype  and  other 
machines,  and  machines  in  process  of  delivery,  figure  for  £961,809, 
£503.783  's  owing  by  debtor,^,  patents  and  goodwill  of  the  Prii.ting 
Machinery  Company  stand  for  £185,619,  and  cash  at  bankers 
and  on  hand  is  wretched  at  £28,560.  On  the  debit  side 
share  and  debenture  capital  comes  to  £750,000,  and  £150,000 
second  debentures  have  been  issued  as  collateral  secunty,  pre- 
sumably in  connection  with  the  control  of  the  Printing  Machinery 
Company's  business.  Creditors  reach  a  total  of  £343,375,  reserve 
stands  at  £291,436,  and  undivided  profit  £122,450,  a  large  part  of 
which  belongs  to  the  accumulations,  but  has  not  been  allocated  in 
the  balanc.'-sheet— altogether  an  exhibit  which  fully  explains  the 
fall  in  the  mirket  value  of  the  company's  shares  to  their  present 
level  of  about  32-. 

Adolph  Frankau  &  Co. 
The  improvement  in  this  company's  revenue  noticeable  a  year 
ago  was  not  quite  maintained  during  1901,  and  the  profit  on  trading, 
after  providing  for  bad  and  doubtful  debts  and  depreciation  of 
leases,  plant,  and  machinery,  came  to  £13,126,  a  drop  of  £834. 
Interest  and  transfer  fees  raised  this  to  £13,307,  and,  after  the 
directots  and  managing  directors  had  paid  themselves  well  with 
£2,500,  a  trifle  is  written  off  investments,  and  £10,467,  against 
£10,912,  remains  as  net  revenue.  .■\  further  sum  o(  £1,000  is  placed 
to  reserve,  and  £50  each  to  special  buildings  and  insurance  reserves, 
while  preference  dividend  absorbs  £6,875,  leaving  an  available  sum 
of  £3,029,  inclusive  of  £537  brought  forward.  Having  placed  £250 
to  bad  debt  reserve,  the  directors  propose  a  dividend  at  last  year's 
increased  rate  of  5  per  i;ent.  on  the  ordinary  shares,  and  carry  for- 
ward £529.  There  is  no  improvement  in  the  balance-sheet,  the 
reserve  of  £3,00-)  being  a  wretched  offset  to  the  item  of  goodwill, 
trade  marks,  and  patents,  £58,988.  Freehold  property  has  been 
slightly  advanced,  and  although  a  certain  amount  of  depreciation  is 
allowed  on  fixed  plant,  machinery,  fixtures,  fittings,  &c.,  the  ex- 
penditure during  the  year  either  keeps  pace  or  largely  exceeds  the 
sums  written  off.  Sundry  debtors  reach  the  great  sum  of  £62,780, 
and  the  directors  seem  wise  in  accumulating  a  reserve  against  bad 
debts.  Stock  has  further  advanced  £5,000,  to  £49,007,  a  very 
heavy  amount,  and  cash  continues  exuemely  poor,  at  £2,537. 

Civil  Service  Supply  Association. 
A  small  increase  to  £262,606  took  place  in  the  profits  of  this  co- 
operative business  during  the  twelve  months  to  December  31,  and 
the  total  revenue  comes  out  at  £265,117,  against  £261,509.  Ordinary 
expenses,  together  with  £2,945  spent  on  repairs,  alterations,  &c., 
and  £4,786  allowed  for  depreciation  of  fixtures,  furniture,  &c., 
absorbed  £169,546,  carriage  required  £31,566,  and  after  allowing 
for  remuneration  to  committee  and  auditors,  interest  on  reserve 
fund,  and  to  depositors,  and  contributing  £100  to  the  Queen  Victoria 
Memorial  Fund,  the  balance  for  appropriation  is  £48,879,  a  decline 
of  £139.  Adding  on  £4,914  brought  forward  tnere  is  £53,793  to 
deal  with.  Dividends  amounting  to  243.  in  respect  of  every  ten  £1 
shares  are  declared  together  with  the  proper  proportion  of  interest 
on  the  reserve  fund,  £4,000  is  again  placed  to  reserve,  and  £500 
added  to  employees'  provident  fund.  The  balance  carried  forward 
is  increased  to  £5,262.  A  small  decline  to  £335,404  occurs  in  the 
stock,  and  we  are  glad  to  see  this,  as  the  item  with  concerns  of  a 
similar  character  is  too  often  allowed  to  grow  unwieldy.  Invest- 
ments in  good  class  securities  are  in  the  balance-sheet  at  £20,155, 
but  the  market  price  on  December  31  was  £l8,65i  only,  a  loss  that 
ought  to  be  provided  for,  as  it  is  unlikely  to  be  entirely  recovered. 
Cash  stands  at  £52,167,  a  satisfactory  amount,  but  for  the  fact  that 
trade  creditors  figure  for  the  large  sum  of  £109,564. 

United  States  Trust  and  Guarantee. 
This  undertaking  Istill  does  very  poorly,  and  in  the  year  to 
December  31  earned  a  gross  revenue  of  £11,392  only,  inclusive  of  a 
few  pounds  for  transfer  fees.  After  meeting  all  expenses  and 
carrying  £2,348  to  reserve,  the  net  available  balance  is  £7,818. 
Balance  from  previous  account  raises  this  to  £8,216,  which  provides 
the  preferred  ordinary  dividend  and  leaves  £1,178  to  be  carried 
forward.  There  is  again  nothing  for  the  deferred  stockholders,  and 
the  auditors  remark  that  the  balance-sheet  is  "  true  and  correct," 
subject  to  any  depreciation  existing  in  the  securities,  is  doubtless 
only  too  well  founded.  In  addition  to  the  allocation  from  revenue 
the  reserve  gets  the  benefit  of  £12,271,  the  result  of  sundry  realisa- 
tions, but  is  debited  with  an  ascertained  loss  of  £618.  The  net 
addition  is,  therefore,  £14,000,  raising  the  total  to  £19,000.  Cash 
at  bankers  and  in  hand  reaches  £20,601,  and  as  the  liabilities  to 
sundrv  creditors  are  under  £500  the  position  in  this  respect  is  a 
very  fair  one. 
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WiGHAM-RlCHARDSON    &    CO. 

After-charging  rerauneration  of  managing  directors  this  company 
earned  a  profit  of  ;£47,30l  in  the  twelve  months  to  December  31 
last.  Tranfer  (ees  gave  ^25,  and  ;f22,H20  was  brought  forward, 
making  a  total  of  £yo,n(^,  from  which  the  reserve  for  amortisation 
of  leases  requires  ^551,  leaving  £(y(),y)5-  Preference  dividend 
absorbs  £7,000,  a  sum  of  £5,000  is  set  aside  as  provision  for  addi- 
tion^ to  plant,  purchases  of  patent  licenses,  HiC,  ;£i,ooo  is  reserved 
for  income-tax,  ordinary  shareholders  get  10  per  cent.,  and  the  big 
balance  of  ^42,595  is  carried  forward.  The  dividend  is  the  same 
as  for  the  two  previous  years.  The  business  of  the  company  is 
shipbuilding  and  engineering,  and  failing  any  statement  in  the 
report,  one  naturally  turns  to  the  accounts  in  an  effort  to  discover 
the  reason  of  the  larger  carry  forward.  Strangely  enough  the 
position  disclosed  is  a  very  sound  one  apart  from  one  essential 
point,  viz.,  the  absence  of  any  attempt  to  create  a  reserve  fund. 
Deposits  and  instalments  received  against  contracts  and  work  in 
progress  come  to  ^'260,446,  and  work  in  progress  at  cost,  on  the  other 
side,  stands  at  £262,860.  It  is  true  trade  accounts  are  against  the 
company  to  the  extent  of  _£48,449,  but  ^97,106  is  held  in  cash,  and 
one  cannot  help  thinking  that  it  is  the  future  outlook  more  than 
past  performance  which  induces  the  bo.ird  to  keep  so  large  a 
balance  in  hand.  \o  mention  is  made  of  the  depreciation  allowed 
on  plant,  machinery,  loose  tools,  stocks,  and  stores.  It  is  to  be 
hoped  this  important  matter  is  not  neglected,  but  the  auditors' 
statement  that  the  "  directors  are  of  opinion  that  the  machinery  and 
plant  have  been  more  than  fully  maintained  out  of  expenditure 
charged  to  revenue  "  rather  gives  the  impression  that  nothing  at  all 
has  been  set  aside  on  this  account,  a  shortsighted  policy  in  view  of 
the  absence  of  savings,  and  one  that  may  later  on  prove  trouble- 
some. 

Empire  P.^l.'\ck. 

Considering  the  prevailing  depression  in  theatrical  and  kindred 
enterprise,  shareholders  in  this  well-known  resort  can  congratulate 
themselves  that  the  year  to  December  31  has  turned  out  so  well  as 
the  report  just  issued  discloses.  Total  receipts,  including  those 
connected  with  the  engagement  of  Sousa's  band,  came  to  £m,g2b, 
being  £~,2no  less  than  in  the  preceding  year.  Expenses,  together 
with  ;f 3, 888  allowed  for  alterations  and  repairs,  and  £8,117  for 
depreciation,  required  £102,844,  leaving  ;fi2,o82  as  net  profit. 
This  is  a  decline  of  £6,116,  and,  after  adding  balance  from  pre- 
vious account,  the  available  total  is  £14,061,  against  £'19,687.  The 
directors  are,  therefore,  obliged  to  bring  the  dividend  on  the  15s. 
paid  shares  to  6s.  per  share,  and  on  the  los.  paid  shares  to  4s.  per 
share,  being  a  decline  of  2s.  6d.  and  is.  8d.  per  share  respectively. 
A  balance  of  £1,561  is  then  carried  forward. 

Artizans',  Lahourers',  and  Gen'eral  Dwellings  Co., 

Ll.MITED. 

The  total  income  from  this  company's  various  properties  and 
reserve  fund  investments  amounted,  in  the  past  year,  to  ;£i84,773, 
and,  after  meeting  all  expenses,  including  the  allocations  to  the 
leaseholds  redemption  funds,  the  net  revenue  was  £115,825,  com- 
pared with  £115,306  in  1900.  With  £^680  brought  forward,  this 
gave  a  total  available  of  _f  116,504,  or  an  increase  of  ^£849,  and  once 
more  the  reserves  are  passed  over  in  favour  of  maintaining  the 
dividend  at  the  previous  rate  of  5  per  cent.,  while  the  balance  for- 
ward is  raised  to  £1,068.  The  work  of  the  year  has  again  been 
chiefly  confined  to  the  Leighain  Court  Estate,  where  it  is  proposed 
to  continue  building  operations  during  the  current  year,  but  the 
roads  and  footpaths  on  the  Noel  Park  property  have  been  com- 
pleted. Further  capital  to  the  extent  of  ^32,310  was  raised  in  the 
past  twelvemonths,  making  a  total  of  £'2,489 860,  and  the  premiums 
on  these  new  shares,  amounting  to  £(>,$yo,  constituted  the  only 
addition  to  reserves,  bringing  them  up  to  £196,853,  of  which 
^44,365  is  invested  in  outside  securities.  Deposits  on  December  31 
were  ^6o,S54  higher  at  ;£i35,i38. 

United  States  Deisenture  Corporation,  Limited. 

This  company  did  not  do  quite  so  well  in  the  year  ended 
January  31  as  it  did  in  the  previous  twelve  months,  and  the  gross 
revenue  was  £3,792  less  at  £78,047,  which  included  a  sum  of  ^^359 
(or  commission  on  securities  underwritten  by  but  not  allotted  to  the 
corporation.  Expenses  and  debenture  interest  having  been  met 
there  was  a  balance,  including  ;£i,o87  brought  in,  of  £28,504,  com- 
pared with  £32,607  a  year  ago,  and  after  meeting  the  preference 
dividend  the  ordinary  shares  again  receive  10  per  cent.,  but  only 
£3,000  is  added  to  reserve,  against  ;£7,ooo  last  year,  and  the  balance 
carried  forward  is  reduced  to  £984.  A  profit  of  £15,376  was 
realised  on  the  sale  of  investments,  and  this  sum,  in  accordance  with 
the  usual  practice  of  the  company,  has  been  added  to  capital  reserve, 
making  it  £96,917.  The  annual  valuation  of  the  investments  and 
loans  show  that  the  debenture,  preference,  and  ordinary  capital,  and 
the  reserve  funds  are  more  than  represented  by  the  assets,  the 
investments  alone  being  spread  over  222  securities,  of  which  66  per 
cent,  consist  of  debentures,  debenture  stock  and  bonds,  valued  at 

;f  1,345,060. 

Perry  &  Co.,  Limited. 

For  the  year  ended  December  31,  the  profits  earned  were  ;f2,785 
higher  than  in  the  previous  twelve  months,  and  ;<Jl,l87  more  w.as 
brought  in,  making  a  total  of  £49,145,  against  £45,173.  Of  this  sum 
income-tax,  debenture  interest,  and  directors'  fees,  took  £3,905, 
leaving  ;f45,24o  available  for  distribution.  The  ordinary  shares, 
however,  again  receive  a  modest  5  per  cent.,  the  increased  profit 
being  utilised  to  raise  the  appropriation  to  reserve  from  ;i'4,ooo  to 
;f  8,000 — a  very  wise  proceeding,  considering  the  heavy  capitalisa- 
tion of  the  company — the  balance  forward  being  £388  more  at 
;f6,i6o.  This  addition  to  reserve  makes  the  total  ;^4,ooo,  and  as 
the  company  has  plenty  of  cash  resources,  ;g26,ooo  of  the  amoant 


has  been  invested  in  Consols.  Sundry  debtors  have  risen  to 
£70,460,  or  at>out  .^4400  more,  but  stocks  are  reduced  by  ioiiie 
£6,800  to  £111,620,  which  is  still  high  enough,  and  the  property 
account  now  stands  in  the  books  at  £454,626.  Another  £i,y>o  A 
debentures  was  paid  off  during  the  year,  leaving  only  £3,600  out- 
standing, and  as  the  company  only  owes  £i(),Sfi  on  trading 
accounts,  while  it  has  £'ii,ii<)  cash  in  hand,  the  position  on  the 
whole  is  satisfactory. 

Stepney  and  Si.bukiian  Blildisc;  Society. 
At  the  close  of  the  year  1901,  shareholders  cpital  in  this  society 
stood  at  ;f46,6i4,  compared  with  ;f44,67i  on  Decemt)er  31,  1900. 
Deposits  £^18,979,  showed  an  advance  of  £^,010,  and  since  the 
directors  have  paid  off  nearly  two-thirds  of  the  £14,000  loan  from 
bankers  appearing  in  the  1900  balance-sheet,  the  position  can  be 
said  to  have  much  improved.  Including  interest  and  undivided 
profit,  the  total  liabilities  are  ;t76,324,  represented  by  mortgages 
^75.427,  and  cash,  &c.,  £897.  Of  the  total  mortgages,  £si,y>\  is 
invested  in  amounts  of  under  £500,  jti2,933  in  amounts  of  less  than 
£1,000,  and  £^9,890  in  sums  of  less  than  £3,000.  In  addition,  there 
is  one  mortgage  for£l,ii2  on  property  of  which  the  society  has 
been  upwards  of  twelve  months  in  possession.  The  result  of  the 
year's  operations  was  that  after  providing  5  per  cent,  on  all  shares 
and  interest  on  deposits,  the  directors  had  £420  at  their  disposal. 
They,  therefore,  recommend  a  half  per  cent,  bonus  to  shareholders 
entitled  thereto,  absorbing  ;£■! 70,  and  carry  the  remainrng  ;^25o  to 
reserve,  increasing  it  to  .£4,456. 

New  Sharlston  Collierie-s. 
Coal  sales  for  the  twelve  months  ended  December  31  came  to 
;£i93.323,  and  other  revenue,  including  £i,zn  coal  on  hand,  to 
£11,516,  or  ;£204,839  in  all.  This  means  a  pretty  considerable 
business,  but  cost  of  winning  the  mineral  and  other  outlay  called 
for  the  large  sum  of  £180,242,  so  that  only  ;£24,597  remains  as 
trading  profit.  To  this  is  added  ;£i,5l8  brought  forward,  making  a 
total  of  ^26,115,  from  which  £7,200  is  allowed  for  colliery  depre- 
ciation. Then  dividends  and  bonus  aggregating  30s.  per  share,  or 
74  per  cent,  are  paid  on  the  £20  preference  shares — the  capital  con- 
sists of  preference  shares  only — and  ^1,503  is  carried  forward. 
Colliery  property,  plant,  and  machinery  are  in  the  balance-sheet  at 
;£loo,278,  land,  cottages,  wharfs,  &c.,  at  £i^.i'SO,  and  rolling-stock 
at  £42.278.  The  depreciation  allowed  is  supposed  to  be  on  colliery 
property  only,  but  surely  some  provision  Is  necessary  for  the  other 
items,  particularly  the  last  named.  Debenture  and  other  stocks 
held  by  the  company  figure  at  ;£5l,872,  and  something  more 
definite  might  be  known  of  this  item.  Judging  from  the  amount  ol 
interest  received,  which  is  shown  in  the  profit  and  loss  account 
at  ;£2,42o,  the  return  on  the  investment  is  something  under 
5  per  cent.  Trading  balances  are  favourable,  and  £16,913  is  held 
in  cash. 

Girls'  Public  Days  School  Company. 
In  the  twelve  months  ended  December  3 1  a  high  school  was  opened 
at  Birkenhead  making  a  total  of  34  now  at  work.  A  new  building 
is  in  course  of  erection  for  the  Clapham  High  School,  the  Bromley 
school  is  to  be  extended,  and  in  order  to  provide  accommodation 
for  the  increased  numbers  at  Norwich,  a  freehold  property  adjacent 
to  the  school  has  been  purchased,  and  adapted  for  school  purposes. 
Other  work  is  also  being  carried  out,  and  altogether  the  new 
capital  seems  to  -be  well  spent.  There  was  a  slight  falling  off  io  the 
number  of  regular  pupils,  notwithstanding  the  new  school  opened, 
and  additional  facilities  offered  elsewhere,  but  some  fluctuation  is 
inevitable.  Profits  on  schools  came  to  £16,263,  which  interest  and 
transfer  fees,  &c.,  increased  to  £16,655  ;  but  certain  schools  were 
run  at  an  aggregate  loss  of  £1,510,  and  after  writing  this  off,  allow- 
ing £i,osS  foi'  depreciation,  paying  mortgage  interest,  and  all  other 
outgo,  the  net  balance  is  £s,'i7T-  Adding  £()o^  brought  forward. 
and  unclaimed  dividends  forfeited,  the  total  available  is  £(t,yil. 
Teachers'  provident  fund  having  been  augmented  by  £$2^'  £>'7^ 
remains,  which  admits  of  the  same  dividend  as  for  the  preceding 
twelve  months,  viz.,  4  per  cent.  There  is,  however,  nothing  for  the 
reserve,  which  then  received  £1,000,  and  ;£798  is  carried  forward. 

Central  Permanent  Benefit  Building  Society-. 

For  the  year  190 1  the  gross  income  amounted  to  £3,954.  an**  U»« 
net  balance,  after  payment  of  interest  on  deposits,  on  bank  loam 
and  shares  and  general  expenses,  leaves  a  surplus  of  ;£i86,  whi^ 
added  to  last  year's  balance,  totals  the  magnific-ent  sum  of  £4oo- 
The  reserve  fund  is  stationary  at  £4,765.  ^"d  '^  invested  m  the  free- 
hold offices  of  the  .society.  The  accounts  show  an  amount  ol 
properties  in  hand  of  ;£  1,3 H,  which  are  productive,  the  director* 
anticipating  that  no  loss  will  be  made  on  realisation.  Current 
liabilities  toUl  jf33,0l7,  against  which  the  only  liquid  ass^  is 
^1,496  cash  in  hand.  Properties  mortgaged  number  149,  valaed  at 
£"68,065. 

Kemball,  Bishop,  ft. Co.,  Limited. 

This  company  was  only  floated  in  November  last,  so  that 
although  the  accounts  now  rendered  are  for  the  whole  year 
to  December  31,  they  are  really  only  interesting  to  the  shareholder 
as  showing  the  progress  of  the  concern.  Trade,  we  are  told,  suf- 
fered a  decided  check  during  the  year,  and  the  profits,  after  valuing 
the  stock  at  cost  price  and  charging  expenditure  with  repairs  and 
maintenance  of  plant,  were  £i(>,ot)9,  or  £3-^7  l«s  than  in  1900, 
and  lower  than  for  any  of  the  years  since  1896  given  in  the  pro- 
spectus. From  this  sum  ;£23o  has  been  transferred  to  leaseboMi 
depreciation  account,  £500  to  plant  and  machinery  deprecttboo. 
and  j6i,534  to  reserve.  Ol  the  remainder  £12,632,  being  the  pto- 
portlon  of  profits  from  January  I  to  December  i,  goes  to  the  ««»ot^ 
and  after  deducting  income-tax.  interest  on  purchase  money  fnw 
December  i  to  date  of  completion,  directors'  fees,  &c  £75Pt  *•• 
left  to  be  carried  forward. 
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Established    1824. 


CLERICAL,  MEDICAL 
AND  CENERAL 

Assets  nearly  4  MILLIONS  Sterling. 

The  Results  of  the  1902  Valuation  showed — 

1.  INCREASED  RESERVES 

2.  INCREASED  PROFITS. 

The  Surplus  Diviaed  was  £537,415. 

Chief  Office  .— 
15,  ST.  JAMES'S  SQUARE,  W.  j.  H.  WHITTALL, 

LONDON.  S.W. Actuarv  and  Secretary 

SCOTTISH  UNION  AND  NATIONAL 

INSURANCE    COMPANY.    ^-'TsJr^" 

TOTAL    FUNDS    EXCEED    £4,974,890. 

Last  Valuation  of  Scottish  Union  and  National  Policies  by  H"  Table 

with  3  per  Cent.  Interest. 

FIRE  INSURANCE.— Almost  all  dcscriptr6ns  of  Property  insured  on  tlie  most 

favourable  terms. 

Edinburgh :    3S,  St.  Andrew  Sciuare. 

London  :    3,   King  William   Street,    E.C. 


The  prop!  iclor  and  editor  regrets  to  announce  thai  the 
tabular  matter  in  the  Investors'  Review  must  be  further 
curtailed,  if  not  altogether  abolished,  because  of  the  enforce- 
ment of  a  rule  which  permits  the  London  compositor  to 
charge  the  full  price  of  a  new  table,  which  is  double  the 
ordinary  charge  for  composition,  each  time  that  the  correc- 
tions of  a  standing  table  exceed  a  certain  proportion  of 
the  entire  tnatter  in  it.  He  considers  this  unfair,  and  too 
burdensome  to  be  borne,  and  trusts  readers  will  acquit  him 
of  any  desiie  to  inconvenience  them. 

From  the  same  cause  the  old  familiar  covet   has  now  to 
disappear. 


Zhc  Jnvestovs'  IReview. 

The  Week's  Money  Market. 

Bank  Rate  3  per  cent.    (Reduced  from  3^  per  cent, 
on  February  6.) 

Norfolk  House,  Friday  Evening. 

This  has  been  another  week  of  high  pressure  in  the 
Money  Market,  partly  because  it  is  the  last  week  of  the 
month,  but  more  because  the  Treasury  is  not  disbursing 
the  taxes  as  freely  as  might  have  been  anticipated. 
The  Bank  return  indicates  an  increase  of  ^1,230,000  in 
the  Treasury  balances  or  public  deposits,  and  the 
market  has  been  driven  to  borrow  ,^3,200,000  to  help  it 
to  meet  its  end-of-the-month  engagements,  notwith- 
standing the  increase  of  ;^397,ooo  in  the  reserve 
Compared  with  a  month  ago,  its  debt  to  the 
Bank  has  increased  about  ;^7,6oo,ooo.  On  this 
money  the  market  pays  3  per  cent.,  and 
therefore  the  business  of  outside  moneylenders 
of  the  discount  market  has  become  but  slenderly  profit- 
able. It  is  improbable  that  this  scarcity  of  floating 
credits  will  not  be  relieved  somewhat  at  the  beginning 
of  the  month,  as  the  Government  has  been  paying  out 
much  less  than  its  average  weekly  bills  amount  to  for 
some  httle  time,  but  there  is  no  probability  of  a  com- 
plete release  from  a  dependence  upon  the  Bank  until 
April  at  the  soonest,  and  between  now  and  then  the 
pinches  may  be  occasionally  severe. 

Discount  has  hardened  a  little  and  kept  at  -'^  per 
cent,  or  even  2  15-16  for  remitted  bills  of  thirty  and 
sixty  days'  currency.  Longer-dated  paper  has  generally 
been  quoted  at  2f  and  sometimes  2  13-16  per  cent  but 
the  latter  rate  has  not  been  obtainable  on  paper  of  more 
than  three  months'  usance,  and  six  months'  bills  have 
been  discounted  occasionally  at  2  11-16  per  cent 
Money  has  also  been  2f  per  cent;;  whether  on  call  or 


notice,  most  of  the  time,  and  call-money  on  Stock 
Exchange  pay-day  was  often  3  per  cent.  The  Stock 
Exchange  had  to  pay  3^  to  3f  per  cent,  for  its  advances 
to  the  middle  of  March. 

No  activity  has  developed  in  the  bullion  market,  which 
has  been  stagnant  with  gold  bars  quoted  at  77s.  Q^d. 
per  oz.  Some  little  arrivals  have  been  taken  for  France, 
but  there  can  be  no  real  activity  in  the  demand  on  our  , 
market  so  long  as  the  United  States  apparently  continue 
willing  to  forward  their  metal.  One  vessel  this  week 
has  brought  ;^70o,ooo  from  New  York,  and 
there  is  more  to  follow.  The  Bank  occasion- 
ally loses  a  few  sovereigns  for  export,  but  other- 
wise continues  to  sit  on  its  bullion  with  little 
to  disturb  it.  The  three  months'  Treasury  bills 
that  were  tendered  for  on  Monday  were  dear  to  the 
lenders,  all  things  considered,  for  the  average  rate  was 
only  IS.  4d.  above  2J  per  cent.,  and  tenders  at  2|d. 
above  2|  per  cent,  only  received  5  per  cent,  of  the 
amount  they  applied  for.  Seeing  that  the  renewals 
amounted  to  ;^3, 000,000,  and  that  the  bills  run  for 
twelve  months,  this  cannot  be  considered  dear  borrowings 
and  the  Government  is  reaping  the  advantages  derived 
from  its  own  multiplication  of  market  credits  capable  of 
being  turned  into  "  money." 

Yesterday  and  to-day  the  Bank  has  been  refusing  to 
lend  for  a  shorter  period  than  seven  days,  and  as  usual 
there  is  grumbling,  but  the  Bank  follows  a  very  simple 
rule.  If  it  sees  from  the  state  of  the  bankers'  balances 
that  there  is  small  chance  of  money  borrowed  for  three 
or  five  days  being  paid  off  when  due,  what  other  course 
is  there  to  pursue  than  to  compel  the  borrowers  to 
extend  the  term  of  the  loan  ?  It  is  by  no  means  im- 
probable that  before  March  is  out  loans  may  be 
refused  for  shorter  periods  than  ten  days.  No 
change  whatever  came  over  the  market  to-day 
beyond  a  faint  tendency  to  weakness  in  discount  rates. 
The  longer-dated  bills,  in  particular,  tend  to  be  dearer 
to  the  buyer,  on  the  assumption  that  once  March  is 
ended  we  shall  have  credit  cheap  and  abundant.  So 
four  and  six  months'  Bank  bills  are  quoted  at  2|-f  per 
cent.,  and  three  months'  bills  at  2  ii-i6-f  per  cent.,, 
thirty  and  si.xty  day  paper  remaining  at  2J  per  cent. 
Money  was  2|  per  cent,  all  day,  and  the  large  amoiint 
due  at  the  Bank  was  almost  all  renewed.  Consol  money 
cost  3i-|  per  cent,  for  the  March  account  until  near  the 
close,  when  it  could  be  obtained  occasionally  at  3]-!  per 
cent.  Next  week  may  see  some  slackening  in  current 
rates,  but  not  much. 

SILVER. 
Business  in  bars  has  again  been  on  a  greatly  reduced  scale,  bu* 
prices  were  only  allowed  to  recede  |d.  to  25T»d.  per  oz.  for  cash 
and  25|d.  per  oz.  for  delivery  two  months  hence.  At  this  leve 
sellers  were  able  to  steady  the  market,  and  by  carrying  their  policy 
of  restricting  supplies  still  further  managed  to  cause  a  recovery  of 
I'od-  to  25id.  and  25Vjfd.  per  oz.  respectively.  Of  the  applications 
for  Rs.  80,00,000  of  Council  drafts  offered  last  Wednesday,  those  for 
bills  showed  a  considerable  decrease  at  Ks.  8,48,24,561,  but  the 
demand  for  telegraphic  transfers  was  very  much  larger  at 
Rs.  6,01,50,000.  The  amount  allotted  in  bills  was  Rs.  47,68,000  and, 
in  transfers  Rs.  32,32,000,  tenders  at  is.4j\d.  and  is.4j"jd.  receiving 
about  5  per  cent,  in  each  case.  Next  week  another  Rs.  80,00,000 
will  be  offered. 


BANK    OF    ENGLAND. 

AN  ACCODNT  pursuant  to  the  Act  7  and  »  Vict.,  cap.  32,  lor  the 

■Week  ending  on  Wednesday,  February  26,  1902. 

ISSUE  DEPARTMENT. 


Notes  Issued  „„ ..  „^  53,296,730 


Government  Debt   ........  ji.015  100 

Other  Securities 6,759,900 

Gold  Coin  and  BuUtOD  ....  35  521,730 

Silver  fiuUion „  


/53, 296,730 
BANKING   DEPARTMENT 


;£53.296.730 


Proprietors'  Capital 14,553,000 

Rest_ „      3.600,073 

Public  Deposits  (including 
Exche(iuer,Savings  Banks, 
Commissioners  of  National 
Debt,  and  Dividend  Ac- 
counts)      18,028,966 

Other  Deposits 42,003,540 

Seven  Day  and  other  Bills..         217,213 


Dated  February  27,  1902, 


/78,402,792 


£ 

Government  Securities  ..„      17,274,486 

Other  Securities  33,988,508 

Notes  24,809,245 

Gold  and  Silver  Coin 2,330,553 


i  78,402,792 
J.  G.  NAIRNE,  Chief  Cashier. 


March  i,  1902. 
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In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  weelv,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year : — 

BaDklnK  Department. 


L«ft  Year. 

Feb.  27. 

Feb.  19, 
1903. 

Feb.  36, 
190a. 

locreue. 

Decreue. 

£ 

3,54<,234 

12,934,234 

41,367,324 

'93.333 

13,114.380 
35,438,975 
25,030,820 

Liabilities. 
Rejt 

£ 

3.578.467 

16,^98,893 

39,644,518 

231,710 

■  7.=74.486 
30,788,928 
26,743  174 

£ 

28,541,620 
37,509,794 

47i  p.C 
3      >. 

£ 

3,600,073 

18,028,966 

42  003,540 

217,213 

17,274,486 
33,988,508 
27. 139.798 

( 

28,487,485 

37.852,283 

45    p.C. 

3       .. 

£      ■ 

3t,6o6 

1,230,073 

2,359,033 

Decrease. 

£ 

Pub.  Deposits    .. 
Other  do 

- 

7  Day  Bills 

Assets. 
Gov.  Securities . . 
Other  do 

"4.497 
iDcreaM:. 

3,199,580 
396.624 

Total  Reserve    .. 

Note  Circulation. 
Coin  and  Bullion. 

Proportion 

Bank  Rate 

3,610,701 

3  610,701 

Increase, 

Decrease. 

£ 

28,603,125 
35,858  945 

46      p.C. 
4      ■• 

£ 

342,489 

£ 

54,135 

2j  p.C 

Foreign  Bullion  movement  for  week,  ^^22,000  in. 

PUBLIC    INCOME   AND    EXPENDITURE. 
Week  ending  February  22. 


Revenue. 


Expenditure. 


Customs           789  000 

£xcise 995,000 

Estate,  &c..  Duties 289,000 

Stamps...         ...          ...         ...  140,000 

Land  Tax  and  House  Duty  160,000 

Property  and  Income  Tax...  2,379,000 

Post  Office      ...        ...        ...  240,000 

Miscellaneous 65,121 


Permanent  Charge  of  Debt.. 
Supply  Services  


Uganda  Railway 
Naval  Works  ... 
Military  Works 


Balances  at  Banks  of  England 
and    Ireland   increased  by 


£ 

36.399 
1.953,000 

1,988,399 
10,000 
818,000 
300,000 

3,116,399 

1,940,722 

5,057,121 


LONDON 

BANKERS' 

CLEARING. 

Month. 

1901. 

1900. 

increase. 

i>ecreue. 

January 

993,028,000 

95i,863;Ooo 

41,165,000 

_ 

February 

769,800,000 

692,360,000 

77,440,000 

— 

March 

732,665,000 

670,521,000 

62,144,000 

— 

April 

73i,vo5»ooo 

694,980,000 

36,595,000 

— 

May 

966,793,000 

811,088,000 

155.705 

— 

June 

7  31,. ^10,000 

669,135,000 

62,175,000 

— 

July 

1,010,184,000 

O3»,8oj>ooo 

78,381,000 

— 

August 

629,364,000 

611,700,000 

17,664,000 

— 

September 

656,172,000 

633,565,000 

33,607,000 

— 

October 

939,170,000 

876,797.000 

63,373,000 

— 

November 

7^2  939,000 

679.834.000 

22,205,000 

— 

Week  ending 

Dec.     4 

219, 1^67,000 

331,400,0:0 

— 

13,139,000 

„       11 

162,420,000 

139.683.000 

22,737,000 

— 

„      i3 

199,034,000 

207,820,003 

— 

8,786,000 

>•       '5 

144.590.003 

111,320,001 

33.270,:  00 

— 

,.       31 

174,226,000 

190,398,000 

— 

16,172,000 

Total  for  year 

9,561,169,000 
1902. 

8,960,170.000 
1901. 

600,999,000 

Jan.       1 

40,927,000 

70,089,000 

— 

29,167,00c 

8 

209,126,000 

181,293,000 

28,033,000 

— 

»       15 

I59,i8i,oco 

227,057.000 

— 

67,876,00c 

.,       33 

220,915 

164,077,000 

56,838,000 

— 

...      29 

170,085,000 

160,114,000 

9,97 1, oqp 

— 

Feb.     5 

348,861,000 

215,557-000 

33,304,000 

— 

,.             13 

176,078,000 

162,128,000 

13,950,000 

— 

.1        '9 

236,726,000 

224,982.000 

11,744,000 

— 

„       26 

172,030,000 

167,133,000 

4,897,000 

— 

Total  to  date 

1,634,126.000 

1,572,430,000 

61,696,000 

_ 

TREASURY  BILLS  OUTSTANDING. 

Tenders  for  £3,000,000  renewal  ye.ii  ling  Treasury  Bills  were 
received  on  Monday  at  the  Bank  of  Kngland.  The  total  amount 
applied  for  was  ;f7,899,ooo,  and  tenders  at  £gy  2s.  S^d.  received 
5  per  cent,  and  above  in  full.  The  average  rate  per  cent,  was 
£2  163.  4d. 


Amount. 

Duration 

When  repayable. 

Rate  per  cent. 

j£. 

,    '902. 

3,730,000 

13  months 

Mar.    30 

3  13    0 

3,000,000 

9  months 

April       6 

3     3    9 

3,500,000 

6  months 

May     15 

3    5     > 

1,588,000 

12  months 

June    35 

3    »  10 

1,000,000 

6  months 

Aug.    15 

2  11     7 

1,000,000 

la  months 

Aug.    30 

a  19    0 

a,ooo,ooo 

13  months 

Sep.     17 

3  19    7 

1,000,000 

12  months 

Oct.       5 
1903. 

a  17    3 

1,500,000 

11  months 

,  an.       4 
,  an.     30 

320 

2,000,000 

13  months 

3    0    I 

3,000,000 

IS  months 

klar.      I 

2  16    4 

825,000* 

^ 

Not  known 

»ii»33.ooo 

BANK  AND  DISCOUNT  RATES  ABROAD. 


Parit 

Berlin    , 

Hamburg , 

Frankfort.... , 

Amsterdam      , 

Bruisclft    

Vienna 

Rome 

St.  Petersburg , 

Madrid , 

Lisbon   , 

Stockholm    , 

Copenhagen , 

Calcutta   

Bombay    , 

New  York  call  money 


Bank 

UMt€. 


3 
3 
3 

i 

h 

it 


AlUfcd. 


May  ti,  1900 

Feb.  fi,  19&3 

Feb.  II,  i9t3 

Feb,  II,  1902 

June  14,  1901 

June  14,  1901 

Febeuary  3.  1903 

Aofuit  >7,  il>95 

February,  ly  2 

AuguKt  ai,  1901 

January  11,  1899 

January,  1903 

Febrtiary  3.  1903 

February   12, 19C3 

February  13, 1903 


Uaifctt. 


>1 
■  I 
>l 

■I 


FOREIGN   RATES  OF   EXCHANGE   ON   LONDON. 


Place. 


Paris 

Brussels   

Amsterdam 

Berlin   

Do 

Hamburg    

Frankfort    

Vienna      

St.     Petersburg 
New  York   .... 

Lisbon 

Madrid 


chas. 
chqs. 
sight 
chqs. 
3  mtbs 
chqs. 
short 
sight 
3  mtbs 
60  dys 
sight 
sight 


Last 

week's. 


»5''5, 

H'i3< 

«>'47l 
">'}'>.' 
ao-47  . 
•o'45  ■ 
a3'99 
S4'o5 

4-841 

4o!id 
nom. 


Latest 


35'i8 

13-141 

30-47i 

?o-3". 
ao'46* 
»'45i 
?3"99» 
54  °5 
4-85i 

40  a  u 

34'2S 


Place. 


week's 


Antwerp    

Ijtaly   .......... 

Constaotinopl'i.. 
'B.  Ayres  gd.  pm. 

Rio  de  Janeiro.. 

Valparaiso 

Calcutu 

Bombay 

Hong  Kong  — 

Shanghai   

,  Singapore 

|Vokobania    ... 


!  short !  »5->94 
I  sight  »5-75 
3  mtbs  iio'3$ 
•  •-  MS'jr 
90  dys  13d. 
90  dys    14  id. 

[it-     "*<' 

XT. 

'  T  r. 

\  T.  T. 

4mths 

,  4mths' 


Latest. 


>/4i>l 

l/lO 

9/Sl 

.1    i/oti 


»5''9 

sS-73 

1 10-33 

143  30 

■»•■■<«• 

Md. 

1/4  & 

1/4  U 

•  9» 

S,  lOft 


NEW  YORK  ASSOCIATED  BANKS  (dollar  at  4s.). 


Specie 

Legal  tenders 

Loans  and  discounts 

Circulation 

Net  deposits  


Feb.  21,  1903.  Feb.  15. 1903.    Feb.  8,  1902.  Keb.  23.  1901 


38,980,000 
14,485,200 

187,352,000 
6,234,800 

203,900,000 


£ 

38,912,000 

186,400,000 
6,246,800 


£ 

38,608,000 

15,005,600 

183,703,000 

6,360,400 


203,060,000  t  200,140,000 


£ 
38,590,000 

■  4,77'-«»> 

183,360,000 

6,245.000 

301,840^000 


Legal  reserve  is  3s  per  cent,  of  net  deposiu  ;  therefore  tb«  surplus  reserve  (<P<^ 
and  legal  tenders)  exceeds  this  sum   by  /j,49o,2oo,  against  an  eacess   last  week 

of   /2,7I3,000. 


BANK 

OF 

FRANCE  (26  francs  to  the  £). 

Feb.  27,  I9C3. 

Feb.  20, 1903.  Feb.  13  i»o3.|reb.  28.  1901 

Gold  in  hand    . ■ 

£ 

100.154,080 
44,176  760 
35,943360 
17,795  880 

166,147,040 

£ 

99  955,3«o 
44.315,440 
19,817,880 
18,063,960 
164,891,840 

£               £ 
98,943,080     95,373.840 
44,030,380     43,769,710 

33,013,000     33,599,640 

19,347,340  ,    19,818,300 

165,730.400  ]  173.311.a40 

6,176,330  ;        5.3'5,3'o 

Private  depcsits 

31,415,130 

18,451,800 

19,183.120        1S.jj6.j20 

Proportion  between  bullion  and  circulation  874  pei  cent,  vgrninst  87^  pet  ceal. 
a  week  aco. 

IMPERIAL  BANK  OF  GERMANY  (20  marks  to  tta*  £). 


Cash  in  hand  

Bills  discounted 

Advances  on  stocks 
Note  circulation . . . . 
Public  deposits   .... 


Feb.  22, 19C2.  Feb.  15,  1902..  Feb.  7,  i9o2.iFeb.  33,  1901 


£ 

54,045,850 
35.485.950 
3,977,800 
53.798.650 
35,661,400 


52,385,700 

35,881,350 

3,138,650 

55,387.800 

33.949.9°° 


e 

50,966,400 
35.877.250 
3.337.400 

57r474.>50 
30.448.35° 


£ 

45.651,85° 

33.75'.4So 
3,030.450 

5'.372.3°o 
3».o34A»_ 


ADSTRIAN-HONGARIAN  BANK  (24  crowns  to  the  £% 


'  Issued  privately 


Gold  reserve 

Silver  reserve  ... 
Foreign  bills    ... 

Advances 

Note  circulation. 
Bills  discounted  . 


1902    Feb.  14,1902.    Keb.  7,  isw2    (•eo.  .-j,  '9ot 


£ 

46,239,875 

l>,99".79> 
3,498,208 
1,938.50° 

58.15"  '3. 
8,3.  ■ 


5>  '33 

'46358, 


£ 

46,403,083 
11,864,583 
3,498,000 
',975.583 

59.' 85.750 
8.S".583 


£ 
46,604.541 
".770.416 

3.497.54" 

3,063,87  s 

60.4*4 .87s 

9,»70.»y» 


I 

38.765.04' 
"Or445.a9« 
S.J49.54' 
a.aW.TSo 
34.°*"  iS*' 
»o.o85/>4' 


NATIONAL  BANK  OF  BELOIDM  (25  franea  to  the  J). 


Fen.  2o^  1902.  Feb.  13   1903.    Feb.  6,  1909    Feb.  ti,  1901 


Ccin  and  bullion 
Other  securities.. 
Noteciiculatioo.. 
Deposits 


£ 

4,704.680 
30,670  380 
34  140  400 

3,858080 


•£ 

4.634.56° 
ao.453,680 
B4.364.too 

j,,j7,Mo 


£ 

4.77$."° 
30.731,300 
34.46B.96a 

3,638.440 


•0,01  a,]** 


BANK  OF  SPAIN  (25  pesetas  to  the  M). 

"TFebTirigoarFibni*,  I903,~f«b.  9. 1903.  Fefc.  ty  19 


Gold     !  "4.047.400 

Silver    I  '7.563.7»o 

Bills  discounted     44,204,720 

Advances  and  loans 4,671,340 

Notes  in  circulatioo I  65551.440 

Treasury  advances,  coupon  j 

account    1  6,500 

Treasury  balancaa    '  t,659.c»» 


£ 

'4.043.640 

17.460,900  ■ 

44.'59.>40 

5.»TS.«8o 

66.010.560    ; 
IOJI6O 


£ 

14,041.400  ' 
•  7^a'.7'0 
44.313.560 
5.611.720 
66.301.520  I 
I 
S7.7«o  i 
t,»t4.aoo  ' 


£ 
14.001  an 


I 


2:78 
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BANK 

OF  BENGAL. 

January  28. 

January  21. 

January  14. 

January  7. 

Ks. 

Rs. 

Rs. 

Rs. 

Public  Deposits 

1,51,20,719 

1.58,58,276 

ii7o.77.479 

1,34,24,301 

Other  Deposits 

7,32,89,055 

7t37,47>9i4 

7,28,50,676 

7,61,65,512 

Investments    .. 

1,51,43,291 

i,47.3°-92S 

1,53.76,068 

1,56,81,272 

Loans  and  Credits    .. 

4,32,39,061 

4.36,79,663 

4.22.06.456 

4.08,42,069 

Bills  Discounted 

2,56,14.598 

2.61,741484 

2,62,10,93s 

2,47.90.714 

Cash     and    Currency 

Notes 

3.34.13.70' 

3.38,941153 

3i47.l7.loo 

3i6ii48i594 

BANK  OF  BOMBAY. 


January  25 

January  18. 

January  1 1. 

January  4. 

Rs. 

Rs. 

Ks. 

Ks. 

Pub'ic  Deposits 

82.93.142 

85,29,918 

73,91,890 

89.06.254 

Other  Deposits 

4,63.76,277 

4.37.72,223 

4158.90.340 

4.43,70  116 

Investments    .. 

1,05,30.499 

1,01,03,220 

1.12.97,925 

1.23  78.379 

Loans  and  Credits    . . 

2,34,28,844 

2.37i97i278 

2,25,46.644 

2.01.09.537 

Bills  Discounted 

2,28,47,922 

2130,25.131 

2,20,86,041 

2,10,38,375 

Cash    and    Currency 

Notes 

Ii64i33.°74 

1,38,99,904 

1,61,92,090 

1,84,64,868 

BANK 

DF  MADRAS. 



January  25, 

January  18. 

January  11. 

December  31, 

Public  Deposits 
Other  Deposits 
Investments    .. 
Loans  and  Credits    . . 
Bills  Discounted 
Cash   and  Currency 
Notes 

Rs. 

49,20,165 
2,56,64,222 

58,16,656 
ii3°.i5.49i 

73183.484 

IlISlS2,223 

Rs. 

49.10,774 
2,74.12,687 

58,20,162 
1.44.80,551 

73,89,884 

1,19,04,049 

Ks. 

49.87.556 
2,88,49,778 

58,46,768 
1,37.68.808 

7ii97i3" 

1,30,90,407 

Ks, 

46,24,686 
2,70  58,378 

58,70,560 
1,38,60,558 

66,58,996 

1.20,74,835 

BANK  OF  RUSSIA  (10  roubles  to  the  £). 


Feb.  1/14, 
1902. 

Jan.23/Feb.  5 
1902. 

Jan.  16/29, 
1903. 

Feb.  1/14 
XQOl, 

Gold 

X, 
691531.787 
7,313.726 

48,5441600 

3.831,875 
54.674.654 

43.804.518 
30.634.453 

£ 

68,703,316 
7,103,270 

48,962,674 

4,023,079 
55,009,968 

43,656,432 
30,716,083 

69,334,628 
6,970,466 

49i427i047 

3i97iiS4o 
54.35I1813 

42,974i343 
32,000,678 

72,474,881 

6,691,501 

4410431I37 

3,622,607 

55,300,209 

37i6i4i3t6 
28,616,068 

.Silver  and  subsidiary  coin 
Advances    and    bills    dis* 

Securities  belonging  to  the 
Bank    

Notes  in  circulation 

Deposits      and      current 

Treasury  account 

BANK  OF  ITALY  (25  lire  to  the  £). 


Reserve  

Sate  notes  and  small  change 

Discount  and  loans 

Public  stock  and  State  loans 

Credits 

Note  circulation  

Current  accoun     

Deno5it<!   


Jan.  3:,  1902 1  Jan.  20, 1902.  Jan.  lo,  1902.  Jan.  21, 1901 


£        I 
18,041,280  I 

979,120 
10,078,120 
10,750,560  I 

4,6(5  600 
33.951.240 
3,779.280 
4.591,240  I 


£ 

18,135.440 
1.016,240 

30,246,520 

10,561,960 
4,484,520 

33.774.120 
3,492,800 
4.400  040 


£ 

18.120,240 
841,040 

10,763,080 
9.936,760 
4,470,200 

34,329,600 
3,425,440 
4.235,800 


£ 

17,402,800 

675,760 
10  540,040 
9.533,240 
5,035,960 
33,441,600 
3,649,120 
4,121,920 


LONDON  COURSE  OF  EXCHANGE. 


Place. 


Usance. 


Amsterdam  and  Rotterdam; 

Do.  do. 

Antwerp  and  Brussels    .... 

Hamburg  

Berlin  and  German  B. Places 

Paris       

Do.      .., 

Marseilles 

Switzerland    

Austria  

St.  Petersburg 

Moscow 

Italian  Bank  Places    

Ntw  York     

Madrid  and  Spanish   B.  P. 

Lisbon 

Oporto     

Copenhagen  

Christiania 

Stockholm      


short 
3  months 
3  months 
3  months 
3  months 

cheques 
3  months 
3  months 
^  months 
3  months 
3  months 
3  months 
3  months 

60  days 
3  months 
3  months 
3  months 
3  r.onths 
3  months 
?  month« 


Feb.  18. 


12  2J 
12  4I 

25"35 

20 '60 

20*60 

2517* 

25  "331 

2S'35 

25  5it 

24*25 

25 

24  & 

26'i5 

48I 

35 

3m 

39^ 

18*40 
18-41 
18  41 


Feb. 


1223 
124! 
2S'35 
20  60 
20  61 
25i6i 
2533J 
25  "35 
25'5"J 

24'26 
25 

24* 

26'IlJ 

483 

34  ii 
4oi 
4oVf 
18  40 

18  41 
18-41 


Feb. 


12  3 

12  4I 

25  36i 

20-60 

20-60 

25-174 

2535 

25  35 
25'52i 
24-27 
24lil 
24]    , 

26  iii 
48ii 
34i 
40 

40  iV 
18  40 
18-41 
18  41 


Feb.  27. 


12-3 
12  4§ 
25 '35 
20-60 
20  60 
25i6i 
2S'33f 

25  33i 
25-511 
24  27 
24  f. 
24J 

26  07 1 
48J 
34J 
4oi 
40J 
18-41 
18-42 
18-42 


OPEN   MARKET    DISCOUNT.  Percent. 

Thirty  and  sixty  day  remitted  bills          ..         „         _  _  2J 

Three  months        .           ,,               ...,«„  2*^—2? 

Four  months                    ,,               _        ..        T.        t^  T.  ^"  —  2? 

.Six  months                       ,,               ,,        "        _^         ^  *^  2I  2! 

Three  months  fine  inland  bilU         •-••••"  —  '_{ 

Four  month                       „                 .          .  ,    — ,{ 

Six  month                        ,,                'J^  _'  3J  — 3J 

BANK  AND  DEPOSIT  RATES.  Percent. 

Bank  of  England  minimum  discount  rate             ..         _  _  3 

.1                11         short  loan  rates  ..         .,         ^         _  _  3 

Ranker's  rate  on  deposits       .,         „         „         ^         ^  ^  ijL 

Bill  brokers' deposit  rate  (call)        ^        ^        "        "  Hi* 

,1             7  and  14  days'  notice             _        _        ~  7.  i} 

Current  rates  for  7  day  loans            —        —        —        .._  25 

11           for  call  loan    ..         _        _        Z        Z  Z  2i  —3 


Stock  Market    Notes  and    Comments. 

A  remarkable  lull  has  taken  place  in  the  activity  of  all 
departments  of  the  Stock  Exchange,  making  this  week 
one  of  the  idlest  since  last  summer  holidays.  What  this 
signifies  it  would  be  hard  to  say,  so  far  as  the  immediate 
future  goes,  but  that  it  is  one  of  the  precursory  signs  of 
the  coming  avalanche  we  have  no  doubt  whatever. 
When  the  blow  will  fall  no  may  can  say,  but  neither  in 
London  nor  in  New  York  can  the  day  be  very  far  off. 
That  being  our  opinion,  v/e  are  constrained  to  refrain 
still  from  suggesting  any  channel  for  investments,  even 
in  terminable  securities,  for  when  the  solution  of  conti- 
nuity in  market  gambling  does  take  place  the  f^H  in 
prices  seems  likely  to  be  greater  and  more  prolonged 
than  anything  the  present  generation  has  experienced. 

Language  fails  us  to  describe  the  hollowness  of 
markets.  They  are  bolstered  up  by  every  device  the 
inventiveness  of  market  leaders  can  <;ontrive,  so  far  as 
the  sections  where  active  speculation  has  been  going 
on  are  in  question.  In  the  old-fashioned  departments 
of  Home  Railway  stocks.  Foreign  Government  bonds, 
and  the  more  solid  description  of  industrial  securities, 
there  is  business  doing,  and  perhaps  to  be  done,  but  the 
great  mass  of  Brewery  and  Distillery  securities,  and  ot 
the  newer  commercial  enterprises  looks  almost  as  un- 
inviting as  our  new  South  Sea  Bubble  in  South  Africa. 
There  is  no  business  worth  a  doit  in  most  of  these 
securities  from  one  week's  end  to  the  other  ;  they  are 
just  left  alone  at  the  old  prices  waiting  the  time 
when  the  approaching  credit  convulsion  will  shake 
them  all  down,  perhaps  in  many  instances  beloiv  what 
they  may  really  be  worth.  The  best  thing,  therefore, 
that  people  with  money  can  do  is  either  to  wait  or  to 
invest  in  the  floating  debt  of  the  Government  where  the 
chances  of  loss  of  capital  may  be  considered  reduced  to 
a  minimum.  Very  little  of  the  new  creations  of  capital 
put  before  the  investor  deserves  to  be  looked  at, 
although  as  speculations  profits  may  be  snatched,  as  it 
were,  out  of  the  fire.  Close  observers  of  markets 
can  judge  of  their  chances  quite  as  well  as 
we  can,  and  the  only  practical  advice  we  can 
venture  to  give  them  is  never  to  be  enticed  into  buying 
a  new  share  or  other  security,  because  it  is  quoted  daily 
in  the  newspapers  at  a  premium.  Premiums  on  new 
issues  in  present  circumstances  should  be  regarded  as 
danger  signals.  Especially  is  this  true  of  new  shares, 
but  it  is  not  far  off  the  truth,  even  with  new  railway 
issues  like  those  of  the  Great  Northern  and  North 
Western  Companies,  because  dark  days  are  coming,  and 
coming  very  fast,  for  our  home  railway  interests,  as 
readers  of  this  Review  do  not  need  to  be  reminded. 

As  for  that  Kaffir  Circus,  no  drum  ever  made  could  be 
more  hollow,  and  already  the  gambling  community  must 
have  paid  pretty  sharply  for  its  folly,  but  the  recent  dip 
in  prices  are  but  as  a  penny  in  the  j£  to  those  the 
future  seems  likely  to  involve  the  gambler  in.  It  is  said 
that  the  collapse  might  have  come  at  this  settlement  but 
for  the  support  of  the  South  African  promoting  and 
market  manipulating  firms  and  companies,  and  that  is 
probably  true  enough.  They  are  credited  with  having 
done  a  very  smart  thing  by  which  they  have 
netted  large  sums  without  the  slightest  risk 
to  themselves.  As  has  been  often  mentioned,  they  were 
great  sellers  of  call  options  during  the  time  when  the 
markets  were  moving  up.  They  took  good  prices  for 
these  options  in  hard  cash  from  the  multitude  of  the 
betting  public,  but  did  not  buy  shares  on  the  market  to 
any  extent,  if  at  all,  in  order  to  cover  the  liability  they  in 
this  way  undertook.  Suppose  that  one  of  these  giant 
manufacturing  institutions  or  firms  sold  to  eager 
gamblers  the  right  to  call  from  it  at  the  end  of  March 
500,000  shares  in  various  of  their  instruments  of 
plunder,  it  is  argued  that  the  natural  and  usual  course 
would  have  been,  especially  on  a  rising  market,  for  the 
seller  to  buy  a  proportion  of  the  shares,  the  contract  to 
deliver  which  had  been  accepted,  in  order  to  cover  the 
risk.  The  finance  houses,  it  is  said,  neglected  to  take 
this  course,  knowing  well  that  when  it  suited  them  they 
could  let  the  market  slip  back  far  enough  to  secure 
themselves  against  any  danger  of  having  the  shares 
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called  from  them  when  the  date  came.  They  had  got 
the  option  money  safe.  If  this  were  true  and  the 
thing  as  simple  as  it  looks,  the  recent  weakness 
of  prices  and  the  ostentatious  selling-out  method 
by  which  it  has  been  produced  would  be  perfectly 
accounted  for,  but  it  cannot  be  quite  thus  for  two 
reasons  :  (i)  Because  the  bosses  and  boss  or  bucket- 
shop  companies  did  not  need  to  buy  shares  having  got 
bales  of  them  already,  and  (2)  because  they  aim  at 
delivering  these  shares  when  the  time  comes  so  as  to 
secure  both  the  option  money  and  the  market  price.  It 
is  by  no  means  improbable,  though,  that  they  want  the 
market  to  rule  dull  now  for  a  time,  to  encourage  the 
public  to  sell  "  bear^  "  against  options,  or  as  an  un- 
hedged gamble. 

Assume  that  this  is  the  game  to  be  played,  and 
markets  may  be  expected  to  hang  around  present 
figures  thro:-ghout  the  next  month,  at  the  end  ot  which 
the  bulk  of  the  options  fall  in.  Then  the  course  might 
be  cleared  for  a  renewal  of  the  play,  and  the  advance  be 
assisted  by  a  fine  scurry  of  "  bears  "  to  save  themselves. 
There  are  elements,  however,  outside  the  control  of 
these  valiant  financiers,  which  may  prevent  them  from 
getting  off  with  their  plunder  as  joyfully  as  they  doubt- 
less anticipate.  The  strain  upon  banking  credit  is 
severe  now,  and  the  hollowness  underneath  the  smooth 
surface  increases  both  here  and  in  New  York,  so  that  it 
is  quite  on  the  cards  that  some  financial  institutions, 
living  by  credit,  may  succumb  to  the  pressure  even 
before  March  is  over.  Were  that  to  happen,  there 
would  be  an  end  for  some  time  to  the  scheming  and 
entrapping  of  these  South  African  "  bosses  "  and  many 
others.  The  Hooleyisers  of  linance  on  both  sides  of  the 
Atlantic  would  find  a  change  in  their  fortunes  that 
might  end  some  of  their  careers  for  good.  Daily  we 
watch  the  market,  noting  symptoms  of  the  mis- 
chief [lying  underneath,  to  try  and  discover  how 
long  the  strain  can  be  endured  without  pro- 
ducing exhaustion.  It  has  already  been  borne  in 
some  directions  longer  than  we  should  have  thought 
possible,  but  credit  is  now  so  well  knit  to- 
gether, and  the  action  of  its  wielders  so  synchronous 
in  all  money  markets  that  weak  places  can  be  either 
plastered  over  or  shored  up  in  a  fashion  impossible  to 
our  forefathers.  Bearing  this  in  mind,  it  is  by  no  means 
outrageous  to  anticipate  a  continuance  of  the  present 
state  of  affairs  perhaps  for  months,  but  one  thing  is 
certain,  the  longer  the  market  "  bosses "  maintain  an 
unbroken  front  of  credit  before  the  world  the  deeper 
does  the  gulf  into  which  they  must  ultimately  tumble 
grew  beneath  their  feet. 

Note  how  gold  continues,  as  has  all  along  been  in- 
sisted in  this  Review,  to  come  to  Europe  from  New 
York,  and,  simultaneously,  how  steadily  the  liabilities  of 
the  banks  over  there  expand,  through  further  distensions 
in  their  advances.  They  are  more  and  more  driven  to 
put  paper,  mere  promises  to  pay,  in  place  of  hard  cash. 
This  cannot  go  on  much  longer  without  leading  to  a 
credit  catastrophe.  It  is  unnecessary  to  inquire  very 
minutely  into  the  causes  of  these  two  movements,  for  the 
principal  ones  lie  on  the  surface.  Our  war  in 
South  Africa  and  the  Yankee  war  in  the 
Philippines — both  about  on  a  par  of  infamy,  and  both 
exhausting — are  deranging  the  ordinary  course  of  busi- 
ness to  a  degree  not  visible  on  the  surface.  The 
United  States  are  consequently  exporting  less,  finding 
markets  abroad  sluggish  for  their  produce,  and  are  un- 
able to  draw  to  the  usual  extent  against  shipments  to 
Europe.  At  the  same  time  their  foreign  obligations 
ncrease  rather  than  diminish,  their  financiers  have  been 
so  ambitious,  so  eager  to  obtain  the  mastery  of  the 
world  in  their  line  of  life  that  they  have  been  at  one 
and  the  same  time  increasing  their  commitments  on  this 
side  the  Atlantic,  and  endeavouring  to  add  to  the 
foreign  owned  debt  of  many  of  their  gigantic 
corporations.  We  have  already  had  several  important 
issues  of  the  United  States  Railroad  bonds  on  this  side 
and  the  gigantesque  Steel  Corporation  is  now  said  to  be 
getting  ready  to  try  and  capture  another  ;^io,ooo,ooo, 
if  possible,  from  the  monied  people  in  Europe.  It  is 
deliciously  amusing  to  see  this  manauvre  so  soon  after 


the  publication  of  that  wonderful  report  Jind  balance- 
sheet  we  dealt  with  somewhat  mockingly  the  other 
week.  The  "  profit  "  therein  shown  over  a  period  of 
nine  or  ten  months — so  great  was  the  hurry  to  stun  the 
world  with  the  grandeur — should  have  been  enough  to 
have  put  the  Corporation  entirely  beyond  the  necessity 
of  asking  for  any  further  capital  ;  but  if  real,  which 
we  take  leave  to  doubt,  it  was  needed  to  pay 
a  demonstration  dividend  on  the  common  stock 
in  order  to  give  the  market  a  fillip.  So  now  it  appears 
the  Corporation  must  have  more  money,  issue  more 
bonds,  convert  part  of  its  preferred  7  per  cent,  shares 
into]  a  5  per  cent,  debenture,  so  as  to  release  enough 
"  income "  to  give  7  per  cent,  on  another  $50,000,000 
worth  of  th-jse  preferred  shares.  It  is  beautiful  and 
almost  worthy  of  our  greatest  masters  in  the  company 
promoting  lines,  beats  Bottomley,  in  short,  and  nearly 
equals  Whitaker  the  great. 


The   VVeek's  Stock  Markets. 

Attention  this  week  has  been  centred  mainly  on  the  settlement 
and  the  volume  of  business  has  consequently  been  restricted  in  all 
departments.  Now  and  again  the  market  has  hardened  a  little, 
especially  in  British  Government  stocks,  but  it  never  resulted  in 
any  appreciable  improvement  of  prices.  For  instance,  there  was 
an  absurd  rumour  put  into  circulation  that  General  Botha  bad 
entered  into  negotiations  with  I.ord  Milner  with  a  view  to 
surrender,  his  principal  condition  being  the  ignoble  one  that  he 
himself  should  not  be  banished  from  South  Africa.  As  evidence  of 
the  degree  to  which  credibility,  founded  upon  ignorance  of  this 
man's  character,  will  go,  the  rumour  was  really  tielieved  in  for  a 
long  time,  stimulating  buying,  prices  closing  in  the  majority  of 
cases  at  their  best,  the  official  denial  not  being  known  until  after 
business  hours.  Tlie  news  from  the  scat  of  war  has  naturally  not 
been  relished.  Credit  has  again  been  scarce,  owing  to  the  continued 
heavy  revenue  collections.  The  sums  due  at  the  Bank  have  all  had 
to  be  renewed,  together  with  additional  heavy  tx)rrowings,  thus 
keeping  the  market  bare  of  supplies.  Even  the  payment  of  the 
railway  dividends  has  brought  it  no  relief,  and  in  this  impoverished 
condition  it  will  likely  remain  awhile. 


H  ishest  and 

Lowest 

this  Year. 


Ijut 
Carrying 
over  Price. 


BRITISH  FUNDS,  &c 

(Last  dividends  paid  are  giTea  in 
parentheses.) 


ClaaiK 

Priea 

last  week. 


95      93 

95i'c  93  J 
95  93i 
looj    99i 

98i    971 

98i    971 

336    330 

109    1071 

102      99i 

86i    85 

641    64i 


941 

95A 

loos 


108^ 

loii 
86i 
63i 


Consols  2{  p.c.  (Money)... 
Do.     Account  (Mar.  3) 

2}  p.c.  Stock  red.  1905  ... 

Local  Loans  (3)  

Nat'on'l  War  Loan  (2jp.c  ) 
Do.    Account  (Mar.   3) 

Bk.of  England  Stk(io  p.c.) 

India  3I  p.c.  Stk.red.  1931 
Do.  3  p.c.  Stk.  red.  1)48 
Do.  2^  p.c.Stk. red.  1926 

Do,  3  J  p.c.  Rupee  Paper 


94J 
94i 
95 

100^ 

98 
98i 

3344 

108 

loi 
86 
64i 


Ootbc 
Price 
thtti 


94i 
941 
95* 
1004 

98* 

984 

333 

108^ 

loii 

86 

64{ 


The  directors  of  the  London  and  North-Western  Railway  have 
issued  new  4  per  cent,  preference  stock — which  is  not  chargeable 
with  stamp  duty — to  the  extent  of  one  and  a  quarter  million, 
allotted  at  the  rate  of  3  per  cent,  to  ordinary  stockholders  at  the 
price  of  125  per  cent.  Quietness  has  again  been  the  prevailing 
feature  of  the  Home  Railway  section,  as  a  result  of  this  and  other 


Highest  and 

Lowest 

this  Year. 

Last 

Carrying 
over  I^ice. 

HOME   RAILWAYS. 
(iJividends  paid  for  last  com- 
pleted year  ar«  given  in 
parentheaes.) 


Oomc 

Pnca 
tail  WMk. 


Prio* 


I3'i  «23 
42i    391 
104* 
I5l 
20} 
lof. 


108 

26 
13 


lo6i  101} 
451    41 

M'i  137 

471    45* 

114^    106 

801    7Si 


29* 
76 


09i 
814 


28i 
74 

60 
80 
45i    4«< 
ijfJ  '54* 
I'l*  167 
»A  54A 
■  ,      58* 


Brighton  Def.  (34  p.c)  .. 

Caledonian  Dei. (i  p.c).. 

Central  London  (4) 

Chatham  Ordinary    

Great  Central    Pref 

Do.  De/.  .~.. 

Great  Eastern  (3  p.c)  .. 

Great  Northern  Def 

Great  Western  (4 J  p.c)... 
Hull  and  Barnsley  (ifp.c) 
Lane,  and  Yorks.  (3j  p.ci 

Metropolitan  (2*  p.c) 

Metropolitan  uisinct 

Midland  Pref.  (2i  p.c)   ... 
Do.        Def.(2lp.c)  ... 
North  BriUsh  Pref  .(3  p.cl 
Do.  Def.  (|p.c) 

North-E.istern  (5t  p.c) .. 
North-Westem  (5i  pc) 

South-Eastem  Del 

South -Western    D«J. 
(1IP.C-) 


127 

4' 
1044 xd 

16 
264 

loH 

434 
J394 


II3xd 

754«» 

744 

68 

So* 

444 
1554 
108 

58 


138 
404 

1044 

n 

46i 


III 
754 
31 


ai 


S9«*         59 


804 

444 
i524«d 
io|4«l 


28o 


Zhc  Jnvestots'  IReview. 


March  i,  1902. 


important  events,  business  beius  at  no  time  other  than  on  a 
limited  scale.  In  the  Scotch  section  the  announcement  of  the 
Great  North  of  Scotland  dividend  at  the  rate  of  3  per  cent,  per 
annum  upon  the  preferred  and  i  per  cent,  per  annum  on  the 
deferred  ordinary,  against  nothing  a  year  ago,  had  but  a  slight 
effect  upon  quotations,  Ayrshire  deferred  moving  up  i,  North 
British  ordinary  J,  and  Caledonian  deferred  J.  On  the  same  day 
Brighton  deferred  gained  a  full  point  on  the  announcement  that  the 
examiner  of  petitions  for  private  Bills  had  certified  that  the  pro- 
moters of  the  Brighton  Electric  line  had  not  complied  with  Stand- 
ing Orders  in  a  great  many  respect?,  and  that  the  project  is  there- 
fore likely  to  stand  in  abeyance  for  a  long  time,  at  "least  another 
year.  Money  for  the  settlement  cost  from  5i  to  6^  per  cent.,  with 
the  exceiplon  of  Great  Northern  and  Scotch  stocks,  on  which  7  per 
cent,  was  charged  and  Great  Eastern,  which  were  carried  over  at 
8|  per  cent.  Wednesday  saw  weakness  in  Midland  deferred  on  the 
adverse  decision  given  in  the  House  of  Lords  on  the  appeal  against 
the  claims  of  the  Inland  Commissioners  under  the  Stamp  Act  of 
1891,  which  renders  the  (ompany  liable  for  stamp  duty  on  the 
nominal  increase  of  capital  entailed  by  "  splitting."  This  has  had 
a  depressing  influence  on  the  whole  of  the  railway  market.  Traffics 
have  been  irregular  and  the  public  have  not  been  buying,  rather 
selling. 

Whilst  the  Yankee  Railway  section  has  been  dull  and  listless  this 
ivt  ok,  it  has  taken  more  calmly  than  might  have  been  expected  the 
decision  of  the  Supreme  Court  in  the  Northern  Securities  litigation, 
which  thus  indefinitely  postpones  a  settlement  of  the  entire  ques- 
tion, and  may  involve  prolonged  litigation,  starling  in  the  Minne- 
sota courts.  Beyond  this  the  market  has  been  practically  without 
feature,  changes,  whether  in  the  upward  or  downward  direction, 
being  insignificant.  At  one  time  there  was  some  animation  in 
United  States  Steel  Corporation,  on  the  report  that  a  new  scheme  for 
rendering  the  capital  more  attractive  would  shortly  be  made  public. 
The  proposal  is  to  convert  two-fifths,  say,  8200,000,000,  of  the  pre- 
sent preferred  shares  into  a  5  per  cent,  debenture  bond,  ranking 
before  the  remainder  of  the  oreferred,  although  below  the  existing 
debentures,  and  leaving  the  balance  of  the  preferred  shares  to  enjoy 
their  7  per  cent,  dividend.  Under  such  a  scheme  it  is  calculated 
that  the  corporation  would  be  able  to  raise  fresh  capital  to  the 
extent  of  $50,000,000  of  preferred  shares,  the  inference  being  that 
more  capital  is  wanted.  The  Grand  Trunk  return,  showing  an  in- 
crease of  _£i,92o,  agreeably  surprised  the  market,  which  had 
resigned  itself  to  a  decrease,  especially  as  the  snowstorms  had  been 
heavy.  Quotations  consequently  strengthened,  the  second  pre- 
ferences improving  if,  the  third  preferences  i^,  first  preferences  }, 
the  ordinary  y\,  and  the  guaranteed  J.  The  Canadian  Pacific 
traffic  increased  $93,000,  and  these  two  Canadian  railways  have 
been  very  strong  during  the  last  two  or  three  days. 
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46i 
1674 
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34 
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97h 
io3i 
92 

44 
74 

117 

loi 

99J 
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Closing 

Price 

last  week. 


Atchison  Sh  are?  (4)    

Do.      Pref.  (5)  

Baltimore&Ohio(Newl  (4) 
Do.  Prefd.  (4) 
Chesapeake  &  Ohio  (t)... 
Chic.  Mil.  &  St.  Paul  (6) 
Denver  Shares    

Do.    Prefd.  (5) 

Erie  Shares 

Do.  Prefd.  (3) 

Do.  2nd  Pref 

Illinois  Central  (6)  

Louisville  &  Nashville  (5) 

Missouri  &  Texas     

New  York  Central  (5) 

Norfolk  &  Western  (i  ... 
Do.         Prefd.  (4) 

Ontario  Shares   

Pennsylvania  (6) 

Reading  Shares 

Do.  1st  Prefd.  (4) 
Do.        2nd  Prefd.   ... 

Southern  Pacific 

Southern  

Do.     Prefd.  (4)    

Union  Pacific  (.;) 

Do.         Prefd.  (4) 

Wabash  Prefd 

Do.      Income  Debs.... 

Canadian  Pacific   (5)  

Grand  Trunk  Guar.  (4)  ... 

Do.      1st  Pref.  (5) 

Do.     2nd  Pref.  (3A)  ... 

Do.     3rd  Pref 

Do.     Deb.  (4p.c.)   ... 
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Price 

ttiis  week. 
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70 
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57 
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io6i 
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25 
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58 
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93 

34 

34i 

764 

774 

281 

29 

424 

4li- 

34i 

35 

t>5^ 

66J 

334 

33i 

974 

974 

104 

102 

914 

93 

435- 

25 

7ii 

77 

117 

ii5i 

lOI 

1014 

994 

994 

804 

814 

284 

294 

106 

106 

At  the  commencement  of  the  week  there  was  a  better  feeling  in 
the  Foreign  department,  consequent  upon  reassuring  news  from 
Barcelona,  and  a  fairish  amount  of  support  from  the  Continent. 
Argentine  Government  bonds  also  stirred  themselves  a  little,  and 
put  on  a  more  cheerful  appearance  on  the  remittance  ,by  the 
Argentine  Government  to  its  finante  agents  in  this  country  of  the 
sum  of  ;f2,75o,ooo,  "  in  payment  of  all  debts  contracted  by  Argen- 
tina up  to  July  i,  1902,"  a  statement,  of  course,  that  would  lead  to 


misapprehension  if  read  too  literally.  However,  it  seemed  to 
furnish  some  evidence  of  an  improved  financial  situation  ;  at  any- 
rate  this  was  the  light  in  which  the  market  regarded  it.  But 
Argentine  rails  did  not  share  in  the  betterment.  Brazilians  also 
forced  themselves  forward,  in  spite  of  a  fall  in   the  exchange,  and 
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71 
30 


41 


184 

78 

834 
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Antofagasta  (6) 

Argentine  Gt.  West.  (6)... 

Do.  Prefd.  (5)    ... 

B.  Ay.  Gt.  Southern  Ord. 

(7)    

Do.  Extension  Shares  (7) 
B.  Ay.  and  Pacific  Ord. 
Do.  Do.  I  st  Pref.  (5) 

Do.  Do.  2n-i  Pref.  (5) 
B.  Ay.  and  Kosario  Ord. 

(3)  

Do.  Sunchales  (7)   

B.  Ay.  Western  Ord.  (6) .. 
Cent.  Argentine  Ord.  (6) 

Central  Uruguay  I3)  

Do.  N'^hn.  Extension  (3^) 

Do.  Eastern  Do.  (34) 

Cordoba  and  Rosario  Ueb. 

(2i) 

Cordoba   Cent.   Deb.  (4) 

(Cent.  Nth.  Sec.)  

Do.  Income  Deb.  Stk.  (34) 

Cuban  Central    

Do.  Pref.  (54)  

Do.  Deb.  (44)  

East  Argentine  (2) 

Interoceanic    of    Mexico 

Pref 

Mexican  Ord.  Stk 

Do.  ist  Pref.  (3i>8)  

Mexican  Cent.  (4)   

Nitrate  Ord.  (5)  

Ottoman       (Smyrna      to 

Aidin(3)    

San  Paulo  Brazilian  (9)... 
United  of  Havana  Pref.... 
Western  of  Havana  (9) ... 


Closing 
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last  week. 
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95 
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94 

74 
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5J 

56 
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42 

24 

18J 

784 

85 

5i 
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FOREIGN    BONDS. 
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59 
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73 

58 
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94 

88 

93J 

Argentine  5  p.c.  1886 

93 

92  i 

7,S^ 

72 

745 

Do.      5  p.c.  N.  Cent. 

Railway 

74 

74 

96it 

918 

955 

Do.      6  p.c.  Funding 

95 

95 

»^i 

78* 

82 

Do.      B.    A.     Water 

5PC 

81 

814 

6^ 

58;^ 

625 

Do.      4    p.c.    Rescis- 

sion   

614 
62 

614 

63S 

58^ 

63 

Do.      4  p.c.  1897 

62I 

62J 

58 

6oi 

Do.     4  p.c.  1899  

60 

604 

69J 

844 

661 
8U 

69I 

Brazil  4  p.c.  1889   

694 

704 

84i 

Do.   Western    of   Minas 

Rail  5  p.c 

834 

854 

96f 

92i 

961 

Do.     5  p.c.    Funding... 

96 

964 

83 

8oi 

814 

Bulgarian  6  p.c.    Bonds, 

1892 

82 

83 
78 

78if 

75 

774 

Chilian  44  p.c,  1895   

78 

I32f 

looS 

I02i 

Chinese  7  p.c.  1894,  Silver 

1021 

102 

10  SI 

io3il 

I04J 

Do.      6  p.c.  1895,  Gold 

105 

1044 

loii 

97? 

I00| 

Do.      5  p.c.  1896,  Gold 

101 

lOI 

934 

8»i 

924 

Do.      44  p.c  1898,  Gold 

92 

93 

W^ 

90* 

97 

Do.      5  p.c.   Imp.  Rly 

97 

97 

16 

i5to 

154 

Costa  Rica  24  p.c  B.  ..... 

154 

154 

108 

io6i- 

1074 

Egypt  Unified,  4  p.c 

1074 

10/4 

1014 
1034 

102 

102 

102 

106 

105 

Do.  4j  p.c.  State  Domain 

105 

105 

I02i 

102 

French  34  p.c.  Rentes   ... 

loixd 

lOI 

9ii; 

89 

92i 

German  3  p.c 

914 

92 

38 
41 

40 

Greek,  1884 

40 
434 

404 

44 

Do.     Monopoly  Loan.. 

444 

32i 

304 

314 

Do.     4  p.c.  Rentes  

314 

32 

lOI 

991 

100^ 

Hungarian  4  p.c,  1881  ... 

1004 

1004 

99i 
104 

98-2 
lOI 

99 
1034 

991: 

1034 

99* 
103  J 

Japan  5  p.c 

10  [ 

Q8f,. 

100 

Mexican  5  p.c,  1899  

100 

100 

28 

26i 

28 

Portuguese  i  p.c 

27i 

28i 

lOIf 

QQk 

1004 

Russian  4  p.c,  1889    

lOI 

lOI 

78 

7Si 

77 

Spanish  4  p.c.  (Sealed)   ... 

76i 

77i 

994 

97* 

99 

Turks  34  p.c.  Tribute 

994 

995 

io3f 

loiA 

l02j 

Do.    4  p.c.  Defence 

103 

103 

27-1* 
26.3, 

26| 

24i 

494 

284 
26* 

Do     Series  "  C  " 

27J 
251 
514 

284 
264 
SI 

Do     Series  "  D  " 

53 

51 

Uruguay  34  p.c 

March  i,  1902. 


Zbc  investors'  TReview. 


281 


Highest  and 

Lowest 

tbU  Year. 


47  40f 

iH  i5i 

129  127 

590  576 

4A    3i 

4  34 

10  9i 

69  55 

50J  33 

55  37 

31  2« 

2S  2i 

U     A 

6  Si 


17k    i6| 
15      "1% 

a    I 

4    4 

•II    14 

(6      14 
44      3l 

IH  1ft 

lit     iW 

2J        2J 

18S    14 
384    334 

2Si      21 

3i      3S 
18      17 

ao        8J 

165    163 

99      94 

215    209 
i6i    154 

129J  124 
ifj    li 
i6f    13 U 
3*      2I 
loj     10 


4i      4l 
114      14 
5134  212 

954    874 

8i      7* 

437    I23i 

I3i     121 

3ii  3l 
144    I3i^ 

"5      974 
7        6 

330    3154 

2094  195 

I 194  114 
310    30+ 

315    292 

40s    390 

2o8i  194 
310"  283 


Last 

Carrying 

over  Price. 


434 

i7i 

1274 

585 


65 

41 


7 

2i 


22/6 
25/ 


15 

II/3 

16 


3 

3H 

31/ 

7tf 

li 

2i 
30/ 

14 

324 


_^4 

174 

9S 


15 

2i 


MISCELLANEOUS. 

Dividends  for   last   completed 
year  are  given  in  parentneses. 


904 
71- 

/a 
133 
I3i 


AIlsopp  Pref.  (nil)  

Do.      Def.  (nil)  

Bass  I'ref.  Stock  (5)   

Guinness  Ord  Stock  (20) 
S.  African  Brew.  Ord.  Sh 

(174)    

Threlfall's  Ord.Shares(20) 

Truman  1st  Pref.  (4)  

Watney,  Combe,  Pi.  Ord 

Stk.(4)... 

Do.     Def.  Ord.  St.  (2 

Lond.  &  Ind.  Docks  Pref 

Stk.(4)... 

Do.  Def.  Stk.  (li 

Apollinaris  Ord.  (5)   

Armstrong,Whtwrth(  1 2j) 
Babcock  &  Wilcox  Ord. 

(12J)    

Baku  Petroleum  Ord.  ... 
Bradford  Dyers  Ord.  (7)... 
British        Westingliouse 

Pref.  (6) 

Calico  Printers  Ord.  (nil 
Callender's  Cable  Ord.(2o 

Clay,  Bock  Ord.  (7)    

Eng.  Sewing  Cotton  Ord. 
European  Petro.  Pref.(7j 
Fine     Cotton     Spinners 

Ord.  (9)  

Gordon  Hotels  Ord.  (8)  ... 
Howard  &  BuUough  Ord 

(") 

Kodak  Ord.  (15)  

Linotype  Def.  (7) 

Lipton  Ord.  (10) 

Lyons,  J,  &  Co.  (26i) 

Machinery  Trust 

Maple  &  Co.  Ord.  (14)... 
Mazawattee     Tea     Ord 

shrs.  (9) 

Welsbach  Ord.  Stk.  (nil) 
Do.     5  p.c.  Cum.  Pref. 

Stk.  (nil)  

Yorkshire  Wool  Combers- 

Pref.  Ord 

Hudson's  Bay  Co.  (15/-)... 
Peruvian  Cor.  Ord.  (nil)... 

Do.  4  p.c.  Cum.  Pref, 
City  of  London  Elect.Ord. 

(5)    

Continental  Union    Ord 

Stk. (9)    

Gas  Light  &  Coke  Ord. 

Stk.  (41) 

Imperial  Continental  Ga^ 

Cap.  Stk.  (10) 

St.  James'  &   Pall    Mall 

Elect.Ord.  (14^)  

Sth.  Metro.  Gas  Ord.  (5) 
Brown,  J.,  &  Co.  Ord.(2o) 
Pease  &  Prtnrs.Ordj(l7i) 

Vickers  Ord.  ^2o) 

Furness,    Withy,      Cum 

Pref.  Shares  (5) 

Houlder  Line  Ord.  Shrs. 

(124)  

Leyland  (Fredk.)  Ord.  ... 
Peninsular  and  Oriental 

Def.  (10)    

Union-Castle  Mail  Steam- 
ship Ord.  (6) 

Anglo-American   Telegr 
Pref.  Ord.  (3) 
Do.  Def.  Ord.  (2/) 

East.  Telegr.  Ord.  Stk.  (71 
Eastern  Extension  (7)  ... 
Natl.  Telephone  Ord.  (5 
British  Electric  Traction 

Ord.  (9) 

London  Gen.  Omn.  (5I 
Provincial  Tramways  (4J) 
Chelsea  WaterworksOrd 

Capital  Stock   (il^)  

East  London  Waterworks 

Ordinary  Stock  (7)  .., 
Gr.  Junctn.(max.io  p.c.)  A 
Kent    Waterworks  (max 

10  per  cent.) 

Lambelh       Waterworks 

(max.  lo  per  cent )  ... 
New  River,  New  (123)... 
Soutwrk.  it  Vaux.  Ord.(7 
W.  Middlesex  Waterwks 

Cons.  Stock  (10) 
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they  have  stiengthened  latei  on  the  expected  resumption  of  the 
sinking  fund,  and  the  prospect  of  a  scheme  of  uniiicaiion.  The  rest 
of  the  section  has  relapsed  into  it<i  wonted  lethargy. 

The  condition  of  the  Miscellaneous  Market  has  been  one  of 
apathy,  prices  showing  but  a  spasmodic  energy  to  move.  Effort! 
have  been  made  to  put  some  life  into  South  African  Cold  Storage 
on  the  big  dividend  of  los.  on  the  £1  share,  with  the  result  that  the 
dividend  has  been  recovered.  There  is  a  rumour  to  the  effect  that 
the  company  has  concluded  a  working  agreement  with  the  group 
that  recently  secured  the  Army  meat  contract  for  South  Africa. 
Fair  stiength  has  again  been  displayed  by  Salmon  &  Glnckstein, 
and  Imperial  Tobacco  Preference  has  impros'cd  a  little.  There  has 
also  been  a  recovery  in  London  and  India  Dock  preferred. 


The  Paris  monthly  settlement  has  begun,  and  helped  to  augment 
thedulness  prevalent  here.  To-day  has  been,  perhaps,  the  idlest  of 
the  week,  and  prices  have  been  weak,  particularly  is  the  SToth 
African  market,  where  the  large  operators  seem  to  betaking  a  rest. 
De  Beers  deferred  tumbled  back  about  los.,  and  there  was  a  story 
circulated  that  the  company  has  lost  some  money.  We  could  not 
trace  it  or  verily  it.  The  new  Simmer  and  lack  £1  shares  are 
quoted  about  2.  The  det)cnture  allotments  of  "  Smokes,"  as  the 
market  calls  the  Imperial  Tobacco  combination,  have  been  issued, 
and,  apparently,  large  applicants  get  about  10  per  cent,  of  the 
amount  applied  for.  The  price  is  about  44  premium  on  the  market, 
and  the  preference  shares  are  quoted  at  j  premium. 


MINING  NOTES  AND  NEWS. 

Attention  this  week  has  been  mainly  occupied  with  the  settlement 
In  accordance  with  the  latest  arrangement  the  bargains  of  the 
following  eight  shares  were  made  up  on  Saturday : — Chartered, 
Barnato  Consols,  Goldfields,  East  Rands,  Johannesburg  Investment 
Rand  Mines,  Randfontcin  Estates,  and  Oceana.  In  all  these  shares 
there  was  a  considerable  business  to  be  transacted,  notwithstanding 
the  quietness  of  the  market  during  the  previous  week.  Rates  were 
oonsequently  stiffer,  being  8  to  10  per  cent,  on  Barnato  Consols, 
Johannesburg  Investment,  and  Oceana,  and  8  to  9  per  cent,  on  the 
others,  Chartereds  being  arranged  at  44d.-sd.  Towards  the  last  the 
rate  on  Barnato  Consols  went  up  to  12  per  cent.  The  roaking-up 
prices  showed  general  reductions,  Rand  Mines  being  }|  lower, 
Goldfields  4,  East  Rands  1',,  wi'.h  lesser  falls  in  the  others.  At  the 
general  making  up  on  Monday  the  rates  ruled  from  7  to  10 
per  cent.,  De  Beers  being  carried  over  at  23.  to  23.  6d.,  and 
jagers  at  is.  3d.  to  is.  9d.  On  Rhodesians  the  general  charge 
was  S  to  10  per  cent.,  and  on  West  Africans  7  to  9  per 
cent.  There  was  a  greater  variety  in  the  rates  of  Westrilians. 
On  Great  Boulders  the  contango  was  7  to  9  per  cent,  on  FingaUs 
9  to  1 1  per  cent.,  on  Horse  Shoes  6  to  8  per  cent,  and  on  Brownhills 
2  to  4  per  cent.  Lake  Views  were  done  at  6d.  "  back  "  to  even.  In 
the  Miscellaneous  section  Le  Roi  and  Le  Roi  No.  2  were  carried 
over  at  8  to  10  per  cent.,  and  Strattons  at  7  to  9  per  cent 

In  South  Africans  the  declines  were  not  so  heavy  nor  so  numer- 
ous as  might  have  been  expected,  one  or  two  showing  no  change, 
Bonanna,  Modder  Deep,  Buffelsdoorn,  and  one  or  two  others 
having  risen.  The  principal  relapses  were  £2  in  Jagers,  14  in  Rice 
Hamilton,  £1  in  Welgedacht,  ||  in  Geduld  and  South  African  Gold 
Trust,  i  in  Apex,  {i  in  Transvaal  Consolidated  Land?,  }  in  Crown 
Reef  and  South  African  Gold  Mines,  ij  in  Langlaagte  Ex- 
plorations, I  in  Angelos,  Knights,  and  .Modderfontein,  and 
lesser  falls  in  the  remainder  of  the  list.  There  were,  of  course, 
heavy  falls  in  West  Africans,  notably  4J  in  .\shanti 
Goldtields,  2^  'n  Amalgamated,  lA  in  Wassau  and 
Gold  Coast  Agency,  4  in  Taquah,  J  in  British  Gold  Coast 
and  i\  in  Fanti  Consols.  Changes  in  the  Westralian  list  were  also 
in  the  downward  direction.  Associated  making  up  J  lower.  Great 
Boulder  Perseverance  f,  with  losses  of  }  in  Associated  Northern 
Blocks,  Ivanhoes,  and  Lake  Views.  The  exception  was  a  rise  of  J 
in  Great  Fingalt  There  were  a  fair  number  of  improvements  in 
miscellaneous  shares.  The  progress  of  the  settlement  which  has 
not  been  free  of  many  anxious  moments,  especially  on  pay-day,  has 
interfered  a  little  with  business  for  new  time.  But  a  "  regrettable 
incident "  out  in  South  .-Xfrica.  in  the  shape  of  a  loss  of  a  convoy  and 
a  few  hundreds  of  our  soldiers,  has  been  the  most  disheartening  in- 
fluence, the  market  being  staggered  by  the  unexpected  news.  It  had 
previously  been  working  itself;up  mto  a  state  of  hope  and  cheerfulness ; 
so  much  so  that  it  actually  believed  that  General  Botha  had  been 
making  overtures  to  surrender  to  Lord  Milner.  It  was  with 
difTiculty  induced  to  understand  that  there  was  really  no  foundation 
in  fact  or  in  reason  for  this,  notwithstanding  a  denial  by  Mr. 
Chamberlain  and  it  would  persist  in  being  optimistic.  But  the 
captured  convoy  was  more  than  it  could  stand,  and  it  had  to  ac- 
knowledge inexorable  facts.  Nor  could  it  be  cheered  by  the 
announcement  that  sanction  has  been  given  to  drop  100  stamps 
weekly  for  the  period  February  17  .ind  24,  and  March  3  and  la 
Messrs.  A.  Goerz  &  Co.  have  received  a  cable  announcing  that  the 
Chamber  of  Mines  has  settled  the  rotation  in  which  the  next  1.550 
stamps  to  tie  dropped  will  be  allotted  amor.gst  the  v.irious  groop*. 
This  company  has  obtained  the  fifteenth  and  twcnty-fiith  rl*c«s, 
and  the  two  mines  will  probably  he  the  Roodepoort  Central  Deep 
and  Princess  Estate.  They  are  expected  to  start  crushing  aboot 
the  end  of  May  and  middle  of  July  respectively.  The  Geoenl 
Mining  and  Finance  Corporation  announces  that  it  has  been 
allotted  first  and  fourteenth  places,  and  has  nominated  the  Roode- 
poort United  Main  Reef  for  the  first  The  association  has  a)to 
received  advice  that  there  is  likely  to  he  suiiicient  native  laboor 
obtainable  to  permit  of  the  New  Goch  restarting  crashiag  in  a 
fortnight's  time 
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An  attempt  has  been  made  by  the  "  shop  "  interest  (o  lift  the 
West  African  market  from  the  helpless  condition  in  which  it  tound 
itself  at  the  end  of  last  week.  Prices  have  been  hoisted  up  in  one 
or  two  instances,  in  order  to  give  a  false  appearance  of  strenRth, 
but  the  public  see  Ihrouah  the  whole  game,  and  are  not  to  be 
tempted  It  will  probably  be  a  long  time  before  the  market  recovers, 
even  a  little,  from  the  blow  dealt  to  it  by  the  circular  of  '.he  New 
Gold  Coast  Agency,  however  energetic  the  "shop'  might  be. 
This  market  is  wholly  an  artificial  one,  and  is  being  worked  by  the 
various  controlling  groups.  .  ,      ^  ,     , 

The  West  Australian  section  has  been  without  feature,  prices 
moving  up  one  day  and  falling  down  the  next,  apparently  to  keep 
some  semblance  of  life  in  them.    There  has  been  no  movement  of 

importance.  ,  ,  .  ,   .         u     ji 

This  applies  equally  to  miscellaneous  shares,  which  have  hardly 

In  a  circular  issued  to  the  shareholders,  the  directors  of  the  East 
Rand  Proprietary  announce  that  thev  own  36rQ-)  deep  level  claims 
to  the  south  of  the  Angelo,  Driefonlein,  and  New  Comet  companies, 
and  that  Ihey  have  decided  to  amalgamate  with  these  companies 
the  deep  level  claims  situated  immediately  upon  its  dip.     In  order 
to  provide  the  necessary  funds  for  the  purchase  of  working  capital 
shares  in  the  amalgamated  companies,  viz,  :  Anglo-Amalgamated, 
50,000  shares  at  £/  ;'  Driefontein,  80,000  shares  at  £4  los.  ;  and  the 
New  Comet,   100,000  shares  at  .ft,  the  directors  advise  the  share- 
holders to  auttiorise  the  increase  of  the  cipital  from  ;f 850,000  to 
;gl,ooo,ooo  by  the  creation  of  150,000  £i  shires.     The  lien  of  the 
H.  F.  Company,  Limited,  at  present  ranks  for  participation  after  the 
sum  of  i8oo,ooo  has  been  repaid  by  the  E  ist  Kind  Proprietary 
Mines  to  its  shareholders,  and  the  boird  of  the  H.  F.  C)mpanv, 
subject  to  confirmation  ty  their  shareholders,  have  generously  and 
most  graciously  agreed,  in  consideration  of  being  allowed  to  sub- 
scribe for  25  per  cent,  in  the  issue  of  120,000  shares,  to  postpone 
their  right  to  participate  in  theprotitsof  the  company,  until  such  ad- 
ditional amount  representing  the  issued  increase  of  capital  shall  have 
been  returned  to  the  shareholders.     Of  the  necv  150,000  shares  to 
be  created  120,000  will  be  offered  fro  rata  to  the  Ea^t  Rand  Pro- 
prietary Mines  and  H,  F.  shareholders  at  ^8,  at  which  price  it  has 
been   guaranteed,   the  guarantors  to  receive  an  option  on  30,000 
shares  at  .f  10  for  one  year  from  the  date  of  increase,  and  a  com- 
mission ot  4  per  cent,  ontne  i^sue  of  120,03.)  shares,  the  guarantors, 
in  addition,  agreeing  to  lend  the  company  the  sum  of  £;4oo,ooo  at 
6  per  cent,   until   such  time  as  the  proceeds  of  the  new  issue  is 
sanctioned  and  available.     The  generosity  of  these  people  over- 
whelms us.     In  the  same  circular  the  directois  say  they  consider  it 
advisable — of  course  tney  do — to  form  a  new  company  called  the 
Cason  Gold  Mines,  to  work  the  Agnes  Munro,  Cason  Block,  and  a 
portion  of  the  Cinderella  cl  lim.     This  company  is  to  have  a  capital 
of  ^500,001,  consisting  of  vendors  shares  to  the  value  of  ;f  285,000, 
working  capital  shares,  to  be  issued  at  ^1,  to  the  value  of  £115,000. 
A  cable  has  been  received  from  the  Simmer  &  Jack  Proprietary 
stating  that  the  resolutions  to  carry  out  the  scheme  set  forth  in  the 
circular  on  January  22  have  been  passed  by  the  requisite  majorities. 
DuN'RAVEN  Gold  Mining  Company. — Unpleasant  news  for  share- 
holders in  Kliodesian  mining  companies  has  been  received  from  the 
directors  of  the  Dunraven,  a  company  that  was  said  to  have  very 
bright  prospects.   These  prospects  are  now  as  black  as  they  can  be, 
for  owing  to  the  disappointing  results  of  the  past  vear's  develop- 
ment, together  with  the  falling  off  of  the  value  of  the  ore  in  the 
slopes  it  has  been  decided  to  close  down  the  mill.    The  accounts  of 
the  company  are  promised  shortly.     The  total  tonnage  crushed 
since  the   battery  first  started  is  59,277  tons,  for  a  total  yield  of 
31,2660/.,  equal  to  io'53  riwt.  per  ton,  or,  with  tailings,  13  dwt.  per 
ton.    The  tailings  in  hand  are  estimated  at  a  gross  value  of  £31,000. 
The  company  has  no\W  secured  an  option  for  twelve  months  on  the 
Umcima  property,  the  prospects  of  which  are  said  to  be  promising 
because  they  contain    considerable    old    workings.     Ho»v    much 
longer  are  bhareholders  to   be  tempted  bv  this  delusion  of  "old 
workings  ?"     Other  companies  have  had  old  workings,  only  to  find 
that  the  ancients,  or  their  spirits,  have  taken  all  the  gold  out  of 
them,   leaving  "nothing  for  us  moderns   to  grab.    The  Dunraven 
mine  never  paid  a  dividend. 

Standard  Exim.or.^tign  Company. — The  report  of  the  committee 
appointed  at  the  meeting  of  this  company  on  July  30  last  has  been 
published,  and  contains  the  outline  of  a  reconstruction  scheme.  It 
is  proposed  that  the  new  company  shall  have  a  nominal  capital  of 
;^5oo,ooo  in  £1  shares.  The  British  America  Corporation  is  asked' 
to  accept  for  its  debt  of  ^£202,913  the  sum  of  £"5,000  in  cash, 
^25,000  in  fully-paid  shares,  and  the  transfer  of  5,000  ^^5  shares  in 
the  Caledonia  Copper  Company.  The  British  America  Corpora- 
tion and  tlie  London  and  G'.obe  to  receive  in  satisfaction  of  their 
claims  as  shareholders  one  fully-paid  share  in  the  new  company 
for  every  twenty  shares  held  in  the  present  company.  All  the 
other  unsecured  creditors  will  be  offered  a  composition  of  12s.  6d. 
in  the  pound,  payable  as  to  2s.  6i.  in  cash  and  los.  in  fully-paid 
shares.  The  committee  state  that  they  have  received  favourable 
independent  reports  upon  the  properties,  which  will  "  in  all  proba- 
bility return  a  reasonable  profit  on  the  proposed  capitalisation." 
We  doubt  whether  there  is  really  sufficient  gold  in  the  mines  to  do 
this. 


TRADE  AND  PRODUCE. 

Wheat. — English  wheat  continues  to  be  only  moderately  offered, 
and  with  a  slight  improvement  in  the  demand,  values  have  har- 
dened. Last  week  farmers'  deliveries  amounted  to  72,614  qr?., 
against  68,500  qrs.  in  the  previous  week,  and  the  average  obtained 
rose  from  26s.  lid.  to  27s.  id.  per  qr.  Deliveries  for  the  season 
were  1,495,420  qrs.  at  an  average  of  26s.  gd.,  compared  wilh 
1,366,761  qrs.  at  an  average  of  27s.  6id.  a  year  ago.    The  "  spot " 


market  for  American  wheat  opened  quiet,  but  became  brisker  on 
quotations  being  reduced  id.  to  id.,  and  a  fair  business  was  done. 
Futures,  in  the  absence  of  any  cable  news  from  America,  were  dull  on 
Monday,  but  steady  in  the  absence  of  any  pressure  to  sell.  \  alues. 
however,  gave  wav  sharply  on  the  following  day,  in  sympathy  witli 
the  decline  in  New  York,  and  although  there  was  a  temporary  rally 
from  time  to  cime  owing  to  covering  operations,  they  fell  away 
again,  and  finished  easy  at  a  decline  of  id.  to  jjd.  For  the  week 
ended  February  24  the  imports  of  wheat  and  Hour  into  the  Unitea 
Kingdom  were  406,407  q".  against  352,089  qrs.  in  the  previous 
week,  and  for  the  twenty-five  weeks  of  the  s-eason  to  the  same  date 
they  were  10,677,201^  qrs.  compared  wilh  11,823,053  qrs.  a  year  ago. 
The  quantity  on  passage  this  week,  according  to  Dornbusch,  was 
3,930,000  qrs.  against  3.73o,ooo  qrs.  last  week.  Heavy  selling  orders 
to  some  extent  demoralised  the  American  markets,  and  for  a  time 
the  "bears"  had  it  all  their  own  wav,  as  the  heavy  receipts  and  the 
weather  news  from  the  wheat  belt  favoured  their  operations.  Prices 
fell  il  cents,  but  gradually  improved,  and  although  they  were 
knocked  down  again  for  a  brief  interval  the  recovery  became  more 
pronounc<-d  on  the  increased  export  busine-s  and  on  reports  that 
crops  in  Kansas,  Nebraska,  and  Indiana  had  suflered  consideratile 
damage  The  supply  in  sight  cast  of  the  Rockies  is  estimated  by 
Bradstreet  at  84,953,000  bushels  against  86,594,000  bushels  in  the 
previous  week  and  82,503,000  bushels  last  year. 

Cotton'.— Spinners  show  great  reluctance  to  buy  spot  cotton, 
and  dealings  in  Airerican  have  been  on  a  veiy  limited  scale.  Prices 
however  remain  fairlv  steady,  a  reduction  of  ij'.d.  one  day  being 
recovered  the  next,  and  at  the  close  they  were  unaltered  at  4|d.  lor 
middling.  Only  a  moderate  business  has  been  done  in  Egyptian 
and  other  growths,  and  quotations,  although  nominally  unchanged, 
have  ruled  in  favour  of  buyers.  Futures  ;were  quiet  during  the 
early  part  of  the  week,  but  the  continued  heavy  receipts  and  un- 
favourable cables  brcuKht  out  sellers  to  some  extent,  and  values 
relapsed  from  i.i  to  2  points.  American  buying  orders  then  caused 
a  reaction,  and'as  these  became  more  in  evidence  the  pressure 
to  sell  became  less  so  and  the  decline  was  fully  recovered. 
Egyptian  futures  have  also  been  quiet,  and  prices  slowly  gave  way 
a  point  or  two  at  a  time.  The  New  York  market  has  been  quiet, 
and  values  moved  slowly,  first  down  and  then  up,  the  net  result 
being  a  gain  of  2  to  3  p  lints  on  the  week. 

The  home  trade  in  piece  goods  continues  very  quiet,  and  wittiout 
material  change.  Export  business  is  also  small,  as  the  prices 
offered  by  Eastern  markets  are  still  inadequate,  but  a  few  orders 
have  been  put  through  by  buyers  and  sellers  making  mutual  con- 
cessions. Ai  a  rule,  however,  manufacturers  are  well  supplied  with 
work  for  the  present,  and  hold  out  firmly,  hoping  to  be  able  to 
secure  more  satisfactory  rates  before  their  present  contracts  run 
out. 

Wool.— Buyers,  having  fully  satisfied  their  present  needs,  are 
rather  inclined  to  hold  back,  and  there  is  consequently  very  little 
business  passing  in  wool,  although  topmakers  express  the  opinion 
that  prices  at  the  next  Colonial  wool  sales  in  London,  which 
commence  on  March  11,  will  be  higher,  and  have 
already  advanced  quotations.  English  wools,  however, 
meet  with  a  very  slow  sale,  and  rates  are  inclined  ta 
weaken.  With  the  exception  of  the  lower  class  woollens,  which  are 
suffering  from  the  depression  in  the  shipping  trade,  piece  goods  are 
moving  off  freely,  especially  to  Australia  and  Canada.  Japan,  too, 
after  a  long  period  of  inactivity  is  showing  signs  of  reviving 
business,  and  although  the  offers  so  far  received  are  at  too  low  a  price 
it  is  anticipated  that  business  will  shortly  become  possible.  The 
United  States  and  the  Continent  are  buying  worsteds  of  good  make, 
and  the  home  trade  is  also  brisker.  Stocks  of  heavy  goods  were 
considerably  reduced  by  the  recent  severe  weather,  and  summer 
goods  are  now  being  inquired  for,  but  the  chief  demand  at  present 
is  for  spring  and  winter  weights.  Clothing  factories  are  fairly  busy 
on  orders  for  Easter  and  Wnitsuntide,  although  the  demand  is  not 
yet  up  to  the  average. 

Linen.— The  home  demand  for  both  fine  and  medium  class  goods 
continues  to  improve,  and  as  trade  with  the  United  States  is  still 
very  brisk,  while  the  colonies  are  also  active,  many  factories  are 
working  full  time,  and  higher  prices  are  being  obtained.  Shipments 
ffom  Belfast  since  the  beginning  of  the  year  are  in  excess  of  those 
for  the  corresponding  period  of  any  of  the  previous  five  years. 
Yarns  are  less  satisfactory,  the  output  exceeding  requirements,  and 
although  values  are  nominally  unchanged  sellers  would  accept  less 
to  effect  sales.  Flax  is  slightly  easier  in  tone,  but  quotations  are 
unaltered.  In  the  jute  market  business  continues  very  quiet,  but 
there  is  very  little  offering,  and  holders  ask  for  an  advance  on  recent 

Copper. — Offerings  of  the  metal  have  been  small  and  with  little 
or  no  pressure  to  sell  values  advanced  about  5s.  to  7s.  6d.  on 
Monday,  but  since  then  the  fluctuations  resulted  in  a  gradual 
relapse  of  about  2S.  6d.  per  day  until  to-day,  when  a  sharp  drop 
occurred,  cash  closed  at  ;^=;5  5s.  and  three  months  forward  at 
;£55  2s.  6d.  It  is  reported  that  the  Calumet  and  Hecla  Company 
has  reduced  its  output  by  10  per  cent.,  and  the  Verde  -Mine  by 
one  third,  but  these  appear  to  be  mere  rumours  which  lack 
confirmation. 

l-iN.— On  the  refusal  of  Singapore  dealers  to  accept  ofters  cabled 
out  from  this  market  in  the  beginning  of  the  week  prices  here 
hardened  rapidly,  and  at  one  time  were  £2  to  £2  5s.  higher  at 
/118  I  OS.  for  cash,  and  ;ga2  for  delivery  three  months  forward. 
The  demand,  however,  was  freely  met  later,  and  as  Eastern  quota- 
tions came  over  lower,  values  relapsed  to  £114  153.  and  ;£iio  15s. 
respectively.  '-j 

Coal.— Little  change  has  taken  place  in  the  markets  for  steam 
coal.  Orders  for  prompt  delivery  come  in  slowly,  but  more  is 
doing  for  forward  delivery  in  spite  of  a  feeling  of  uncertainty 
regarding  the  possibility  of  the  trade  being  affected  indirectly  by 
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the  Budget,  and  prices  for  large  coal  remain  steady.  Small  coal  is 
less  in  demand,  and  buyers  have  been  able  to  supply  their  require- 
ments at  rates  considerably  below  the  nominal  quotations.  House 
coal  lias  been  wanted  for  the  home  market  and  for  export,  but  the 
relurn  of  milder  weather  has  affected  the  market  to  some  extent  and 
prices  are  easier,  although  no  actual  reduction  is  recorded  except  in 
a,  few  special  instances.  Merchants'  stocks  were  considerably 
reduced  during  the  recent  severe  weather,  but  they  are  not  dis- 
posed to  buy  freely  so  near  the  end  of  the  season. 

Iron.— The  markets  for  Cleveland  pig  iron  have  been  greatly 
excited  over  the  placing  of  contracts  for  9,000  tons  for  shipment  to 
I'hiladclphia,  and  hopes  of  further  large  orders  being  secured  run 
high.  Indeed  it  is  freely  stated  that  so  anxious  are  the  American 
operators  to  provide  themselves  with  the  metal  that  they  have 
secured  a  large  proportion  of  the  warrant  stocks  in  Glasgow  and 
Middlesbrough,  and  that  exports  to  the  United  States  may  soon  be 
on  a  greater  scale  than  has  been  the  case  for  some  years.  Home 
requirements  have  at  the  same  time  shown  some  expansion,  and  by 
this  favourable  combination  of  circumstances  prices  have  advanced 
until  they  touched  48s.,  which  is  the  highest  point  reached  since 
January,  1901,  and  43.  9d.  above  those  ruling  in  December  last. 
Hematite  is  likewise  firmer,  owing  partly  to  the  way 
in  which  stocks  have  been  kept  within  moderate  bounds,  and  as 
makers  are  now  sold  forward  to  a  larger  extent  than  they  have 
teen  for  some  months,  while  inquiries  are  becoming  more  and 
more  numerous,  it  is  probable  that  several  more  furnaces  will  be 
blown  in  during  March.  The  manufactured  iron  and  steel  trades 
are  also  more  cheerful,  chiefly  because  America  has  become  a  buyer 
instead  of  a  seller  in  this  market,  and  it  is  reported  that  the  shortage 
of  supplies  in  that  country  is  approaching  a  famine.  On  this  side 
there  is  not  much  appreciable  improvement  in  the  demand, 
although  Canada  and  Mexico  are  both  in  the  market,  especially  for 
sheets,  and  with  the  general  export  trade  showing  more  signs  of 
life,  the  outlook  is  regarded  as  decidedly  brighter.  Affairs  in  America 
are  very  different  as  business  has  been  growing  steadily  for  months 
past,  and  in  spite  of  anenormous  increase  in  the  output  of  pig- 
iron  stocks  in  the  hands  of  makers  are  far  from  large.  The  latest 
statistics,  bringing  the  figures  up  to  February  i,  show  that  the 
producing  capacity  per  week  of  furnaces  in  blast  rose  from 
298,460  tons  on  January  1  to  340,602  tons  on  February  I. 
Last  year  the  output  was  15,878,354  tons,  which  repre- 
sented an  increase  of  over  2,000.000  tons,  compared  with  1900,  and 
if  the  present  rate  of  production  is  maintained,  the  total  would  be 
over  17,700,000  tons.  The  consumption  in  the  States  in  1901, 
allowing  for  700,818  tons  exported  and  218,621  tons  imported,  was 
15,768,530  tons,  while  at  the  present  time  it  is  said  to  be  at  the  rate 
of  18,000,000  tons  per  annum.  It  is  estimated  that  the  production 
in  January  was  [,450,000  tons,  but  furnace  stocks,  nevertheless, 
were  reduced  from  218,084  tons  to  154,200  tons.  With  these  figures 
in  front  of  us  it  is  easy  to  find  justification  for  the  hopes  that 
America  will  shortly  have  to  come  to  this  country  for  supplies,  and 
that  to  a  considerable  extent. 

According  to  the  Iron  .Isjc,  the  activity  in  pig-iron  in  the  United 
States  during  the  week  has  been  largely  due  to  the  disposition  of 
Southern  furnaces  to  sell  for  delivery  in  the  last  half  of  the  year.  It 
is  said  that  their  sale^  amounted  to  about  200,000  tons,  and  that  the 
uneasiness  shown  by  consumers  has  been  to  some  extent  relieved. 
Buying  has  since  been  moderate,  but  the  market  remains  firm. 
The  Central  Western  regions  are  suffering  from  the  continued 
scarcity  of  steel,  which  is  seriously  embarrassing  the  finishing  mills, 
and  German  billets  are  being  bought  at  $30  per  ton,  delivered  at 
tide  water  points,  while  it  is  reported  that  the  Steel  Trust  itself  is 
endeavouring  to  buy  steel. 

Tea. — Further  strength  developed  in  the  market  for  Indian  teas, 
more  especially  with  regard  to  the  cheaper  qualities  up  to  about 
■6.;d.  per  lb.,  and  with  the  quantity  brought  forward,  about  the  same 
as  last  week  at  41,310  packages,  the  average  realised  was  7iid.  per 
lb.,  against  7l9d.  a  week  ago,  and  7o5d.  in  1901.  Ceylon  teas 
offered  amounted  to  25,825  packages,  and  the  improvement  of  the 
past  two  weeks  was  considerably  increased,  the  commoner  grades 
rising  on  an  average  as  much  as  Jd.  and  the  average  obtained  was 
consequently  higher  at  7iid.,  compared  with  6-8id.  last  week,  and 
637d.  a  year  ago.  Messrs.  Gow,  Wilson,  &  Stanton,  in  their 
weekly  circular,  give  particulars  of  the  quantities  of  Indian  and 
Ceylon  teas  taken  in  foreign  markets  during  the  past  ten  years, 
which  show  a  highly  satisfactory  growth.  In  1892  the  total  was 
only  19,612,613  lb.,  by  1897  it  had  risen  to  51,544,5321b.,  and  by 
11901  it  was  94,877,70a  lb. 

Sugar. — Quotations  were  again  swayed  by  the  reports  of  the 
Conference  and  successively  marked  a  rise  of  2jd.,  a  decline  of  j^d. 
and  a  recovery  of  ijd.  per  cwt.  The  news  from  Berlin  and  Vienna 
in  the  early  part  of  the  week  caused  speculators  to  buy  at  an 
advance,  but  later  advices  were  less  favourable,  and  the  msrket 
relapsed  once  more  into  a  state  of  uncertainty.  It  is  reported  that 
Austria  proposed  a  reduction  of  the  surtax  to  15  fr.,  and  was  partly 
supported  in  this  by  Germany,  while  France  and  England  insisted 
on  5  fr.  per  bag.  France,  indeed,  is  said  to  be  in  favour  of  entire 
abolition,  and  the  whole  matter  appears  as  far  off  a  definite  settle- 
ment as  ever.  Fears  of  a  further  large  increase  in  excess  supplies 
are  less  prominent,  but  although  the  present  weight  on  the  market's 
hands  is  sufficient  to  induce  uneasiness,  buyers  apparently  con- 
tinue to  act  with  a  certain  amount  of  confidence,  the  only  falling  off 
being  in  duty  speculations.  American  markets  have  been  quiet,  and 
imports  this  week  were  balanced  by  meltings  at  23,000  tons,  leaving 
stocks  unchanged  at  84,000  tons,  compared  with  146,248  tons  at  the 
so  responding  date  last  year. 

Freights.— With  the  exception  of  India  homeward  markets  con- 
linue  depressed  and  even  from  those  ports  the  abundant  supply  of 


tonnage  is  beginning  to  have  an  effect,  althoagh.  to  far,  rates  have 
been  kept  up  by  the  large  shipments  of  rice.  From  America,  the 
Plate,  and  the  Black  Sea,  reports  are  still  most  melancholy.  Vettds 
seeking  employment  are  far  in  excess  of  requirements,  and  as 
charterers  are  holding  back  rates  have  further  given  way  very  con- 
siderably, without,  however,  appreciably  increasing  the  businew. 
Outwards  matters  are  a  tritle  brighter.  A  slight  advance  has  been 
securc-d  on  shipments  to  the  Mediterranean,  Western  Islands,  and 
the  Plate,  and  Eastern  rates  remain  unchanged. 


NEXT    WEEK'S    MEETINGS. 


Monday,  March  3. 


A.  Baker  &  Co - 

Douglas  Developing  Syndicate    ... 
Harrow  and  Stanmore  Gas 

Lea  Bridge  District  Gas 

Legal  and  General  Life  Association 

Marbella  Iron  Ore 

Pambula  Mines        

Western  Ranches , 

Woking  Water  and  Gas    ._ 


Winchester  House,  noon. 
Cannon-street  Hotel,  1.30  p.iil. 
Albion  Tavern,  i  p.m. 
Dashwood  House,  3  p.m. 
10.  t'l-jet- street,  1.30  p.m. 
78,  Queen  Victoria-street,  2  p.m. 
Winchester  House,  noon. 
Edinburgh,  12.30  p  m. 
5   and   6,  Great  Winchester- 
street,  3  p.m. 


Tuesday,  March  4. 


Abingdon  Railway 

Anglo-Californian  Bank     ... 
Australasian  Automatic  Weighing 

Machine 

Bank  of  British  North  America  ... 

Colonial  Securities 

Gas,  Water,  and  General  Invest- 
ment   

Hawkes,  O.  C.         ...        

International  Investment  Trust   ... 

Illinois  Car  and  Equipment 

Mines  and  Banking  Corporation  ... 

Telegraph  Construction  and  Main- 
tenance      


Abingdon,  3.30  p.m. 
18,  Austin  P'riars,  noon. 

Winchester  House,  3  p.m 
5,    Gracechorch  -  street, 

12.30  p.m. 
Winchester  House,  2  pjn. 

Winchester  House,  2.30  p.m. 
Birmingham,  noon. 
Winchester  House,  n^on. 
Winchester  House,  noon. 
Cannon-street  Hotel,  noon. 

38,  Old  Broad-street,  i  p.m. 


Wednesday,  March  5. 


Balkis  Land ■•• 

Buffalo  and  Lake  Huron  Railway 

City  Offices 

Cue  Consolidated  Finance 
Chicago  Great  Western  Railway... 

Ilfracombe  Gas       

Junior  Army  and  Navy  Stores      ... 
Kensington     and     Knightsbridge 

Electric      

Land   Mortgage    Investment    and 

Agency      

Railway  Passengers'  Assurance  ... 
United     Limmer    and    Vorwohle 

Rock  Asphalt        

Waterford  and  Tramore  Railway... 


Winchester  House,  noon. 
Liverpool,  noon. 
Palmerston-buildings,  noona 
Winchester  House,  noon. 
Winchester  House,  2  p.m. 
Ilfracombe,  12.30  p.m. 
Criterion,  S.W.,  2.30  p.m. 

5,  Gt.  George-street,  4  p.m. 

Winchester  House,  2  p.m. 
64,  Cornbill,  noon. 

66,  Coleman-sfreet,  noon. 
Waterford,  I  p.m. 


Thursday,  March  6. 


Bank  of  Mauritius 

Birmingham  Breweries     

BIyth  and  Cowpen  Gas        

Coromandel  Gold  .Mines 

Davis  Gas  Stove       

Goldfields  of  Eastern  Akim 
Jackson   Exploration  and  Develop- 
ment   

Lever  Brothers         ••• 

London  and  North-Western    Rail- 


way    .     •••  ..    ••; 

London,  Tilbury,  and  Southend 
Railway       ...         

Machinery  Trust 

Plummer,  Roddis,  &  Tyrrell 

Prudential  .\ssurance  

United  States  Debenture  Corpora- 
tion            

Surrey  Commercial  Dock    


Cannon-street  Hotel,  noon. 
Cannon-street  Hotel,  noon. 
Blyth,  7  p.m. 
Cannon-street  Hotel,  3  p.m. 
Cannon-street  Hotel,  2  p.m. 
Cannon-street  Hotel,  noon. 

Winchester  House,  noon. 
Cheshire,  noon. 

Eoston  Station,  noon. 

41,  Trinity-square,  noon. 
Cannon-street  Hotel,  noon. 
Winchester  House,  3  p.m. 
143,  Holbom  Bars,  2  p.m. 

Winchester  Hoose,  13.30  p.n:b 
106,  Fenchurch-street,  I  pjn* 


Friday,  March  7. 

Brighton  and  Hove  General  Gas  ...    5.    Great    Winchester-street, 
"  2  p.m. 

Centr.-il  Bahia  Railway      Cannon-street  Hotel.  1 1  ajn. 

General   Reversionary   and  Invest-    ^  p^,  j,^^  ,  3^  p^. 

■^  Comply   '^''     "'    ^"'°"'*    Winchester  Ho«e.no«.. 

Prices  Patent  Candle        Cannon-street  Hotel,  noon. 

Standard  ExploraUon  (in  liquida-  ^^ 

.j.-i  ...    Cannon-street  Hotel,  Dooo. 

Sulphides  Rlrfuction  New' Process    Winchester  House,  a.30  pjB. 
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March  i,  1902. 


LONDON  AND  GLOBE  INQUIRY. 

The  public  inquiry  into  the  circumstances  connected  with  the 
failure  of  the  London  and  Globe  Finance  Corporation,  Limited,  the 
British  America  Corporation,  Limited,  and  the  Standard  Exploia- 
tion  Company,  Limited,  was  resumed  and  concluded  at  the  London 
Bankruptcy  Court  on  Tuesday,  before  Mr.  Registrar  Hood.  The 
proceedings  were  confined  to  the  re-examination  of  Mr.  Whitaker 
Wright. 

Mr.  Wright  having  gone  into  the  box,  Mr.  Muir  Mackenzie  said  : 
I  want  to  ask  yon,  Mr.  Wright,  respecting  one  general  matter.  In 
the  issues  made  by  the  London  and  Globe  and  British  America 
have  you  ever  personally  made  any  promoter's  profit? 

The  witness,  who  was  indistinctly  heard,  said  :  Never,  in  any 
shape  or  form.  I  never  bought  any  shares  in  any  company  that  I 
sold  again,  which  reverted  to  the  Globe.  The  only  shares  on 
which  I  had  a  chance  of  making  a  profit,  and  which  I  did  sell,  were 
5,000  No.  2  Le  Roi  shares,  which  I  bought  on  allotment  and  paid 
;g25,ooo  for  them.  It  is  true  that  I  agreed  to  take  Goldfields 
Estates  shares  for  them  ;  but  the  fact  remains  that  the  ;£25,ooo 
which  I  paid  for  those  shares  has  not  been  repaid  to  me.  I  never 
received  the  money,  and  it  has  not  been  repaid  to  me. 
After  a  number  of  other  questions  put  to  the  witness, 
Mr.  Muir  Mackenzie  :  What  was  it,  according  to  your  view,  that 
brought  down  the  London  and  Globe  first  of  all,  as  regards  the 
1899  transactions  in  Lake  View  shares  ? — Well,  it  is  a  mistake  to 
say  that  that  1899  transaction  was  a  big  speculation,  because  we 
went  in  to  acquire  control  of  the  Lake  View  line  on  the  advice  of 
our  engineers  that  it  would  continue  to  pay  ;f  1,000,000  sterling  a 
year.  That  control  would  have  given  us  ;^5oo,ooo  a  year.  That 
would  have  been  a  very  satisfactory  position  for  us.  But  we  were 
deceived  by  our  engineers,  either  through  their  ignorance  or 
unintentionally.  The  result  was  that  we  had  to  sell  those  shares 
again  in  order  to  carry  on  our  other  businesses.  We  had  to  sell 
them  at  a  loss  approaching  a  million  of  money.  It  required  all  our 
efforts  during  the  final  year  of  the  Globe's  existence  io  make  up 
from  month  to  month  those  losses. 

With  regard  to  1899  ? — In  1900  we  had  advice  from  an  entirely 
new  set  of  men  that  it  would  pay  us  to  acquire  control  again  at  the 
low  prices  then  ruling  ;  but  we  were  again  misled.  We  did  not 
get,  until  the  formation  of  a  certain  syndicate,  more  shares  than  we 
could  comfortably  deal  with.  After  the  formation  of  that  syndicate 
the  matter  became  a  speculation,  which,  I  believe,  will  be  dealt 
with  elsewhere. 

Then  as  to  the  joint  dealings  with  the  Standard  ? — At  the  end  of 
1899  the  Standard  was  interested  with  the  Globe  in  its  control, 
seeing  that  it  had  furnished  a  large  portion  of  the  capital  ;  and  in 
relation  to  the  Lake  View  transactions  we  were  entitled  to  a  share 
in  that  deal.  We  claim  that  we  were  perfectly  withm  our  chartered 
rights.  We  stated  in  the  Standard  and  British  America  Corporation 
prospectuses  and  in  all  our  circulars  that  the  Standard  and  the 
British  America  Corporation  would  co-operate  with  the  Globe  in  its 
various  undertakings.  We  announced  that  repeatedly.  We  only 
carried  out  what  we  pledged  ourselves  to  do. 

The  resolution  to  wind  up  the  Globe  was  come  to,  I  think,  on 
January  14,  1901  ?— Early  in  January,  at  an  extraordinary  general 
meeting. 

At  that  meeting  did  you  have  this  letter  from  Lord  Dufferin  : — 
"Clandeboye,  Ireland,  January  25,  igor. 
"  My  dear  Mr.  Whitaker  Wright,  —I  called  on  you  last  Sunday,  in 
order  to  bid  you  good-bye,  as  I  shall  not  be  much  over  in  London 
now.  I  need  not  say  how  I  have  deeply  sympathised  with  you  in 
all  your  recent  troubles,  and  I  am  very  sensible  of  the  manly  and 
straightforward  part  you  have  taken  in  exonerating  your  colleagues 
from  all  responsibility  in  regard  to  the  collapse  of  our  unhappy 
company.  I  also  hear  with  pleasure  from  Mr.  Leman  that  the 
opposing  shareholders,  in  eventually  agreeing  to  a  voluntary  winding 
up,  did  so  on  condition  that  you  should  continue  to  associate  your- 
self with  the  fortunes  of  the  new  company.  In  doing  this  they 
have  certainly  paid  you  a  very  high  compliment,  as  well  as 
have  acted  wisely  in  their  own  interests  ;  indeed,  in 
answering  many  recent  inquiries,  I  have  replied  that  the  only 
chance  of  a  successful  reconstruction  was  one  conducted  under 
your  auspices  ;  ttiat  your  experience,  your  financial  ability,  and 
especially  your  intimate  knowledge  of  the  nature  and  condition  of 
all  the  assets,  both  of  the  London  and  Globe  and  of  the  British 
America  Corporation,  was  the  best  guarantee  any  of  us  could 
possess  for  our  poor,  broken-down  phoenix  ever  rising  from  its 
ashes.  Finally,  I  wish  to  say  this — and  perhaps  it  may  prove  a 
testimony  not  unwelcome  to  yourself  and  to  your  children— that  as 
long  as  I  have  been  your  colleague  you  have  undoubtedly  devoted 
yourself  wholly,  with  unremitting  zeal  and  self-devotion,  to  the 
interests  entrusted  to  you  by  our  shareholders,  and  that  from  first 
to  last  I  have  always  retained  the  most  perfect  confidence  in  your 
integrity.  Of  this  you  have  given  proof  by  the  great  sacrifices  you 
have  made  in  your  endeavours  to  ward  off  the  danger  by  which  we 
were  so  suddenly  overtaken.— Believe  me,  yours  very  sincerely, 
_.    .  ,  ,,  Dufferin  and  Ava.''  ' 

That  letter  (continued  Mr.  Muir  Mackenzie)  is  dated  January  25— 
about  a  fortnight  after  the  resolution  to  wind  up  ?— Yes. 

Is  there  any  other  matter,  Mr.  Whitaker  Wright,  in  regard  to 
which  you  would  like  to  make  a  statement  to  the  court  ?— No 

Mr,  Muir  Mackenzie  (addressing  the  Registrar)  :  Allow  me  to  add 
this  statement.  After  the  winding  up  of  the  Lonoon  and  Globe  the 
voluntary  liquidator  made  out  that  Mr.  Whitaker  Wright  was  a 
debtor  to  the  London  and  Globe  for  a  considerable  sum.  That  is  a 
mistake.  In  reality  Mr.  Whitaker  Wright  is  a  very  considerable 
creditor. 

The  Official  Receiver  ;  For  ;f5o,ooo. 

Mr.  Whitaker  Wright  then  left  the  witness-box,  and  the  inquiry 
was  brought  to  a  close. 


COMPANY  MEETINGS. 


OCEAN  ACCIDENT  AND  GUARANTEE 

The  annual  general  meeting  of  the  Ocean  Accident  and  Guarantee 
Corporation,  Limited,  took  place  on  Thursday,  at  the  Institute  of 
Chartered  Accountants,  Moorgate-place,  E.C.,  Mr.  Thomas  Hewitt, 
K.C.,  chairman  of  the  company,  presiding. 

The  Assistant  Secretary,  Mr.  Armstrong,  read  the  notice  calling 
the  meeting  and  the  auditors'  report. 

The  Chairman  said  :  Gentlemen,  on  behalf  of  the  board  I  beg  to 
present  the  report  and  accounts  for  the  year  1901.  In  doing  this  it 
is  both  usual  and  advisable  to  give  some  explanation  of  the  accounts 
and  of  the  general  effect  of  the  operations  of  the  company,  so  that 
our  shareholders  may  have  a  better  idea  of  the  progress  and  con- 
dition of  the  company,  with  some  knowledge  of  the  prospects  and 
difficulties  which  require  consideration.  The  operations  of  the 
company,  as  mentioned  in  the  report,  have  greatly  increased,  and  I 
turn  at  once  to  the  revenue  account,  which  amounts  to  a  total  oJ 
;^i, 120,358  i6s.  8d.  This  large  total  includes  interest,  dividends, 
and  rents,  less  provision  for  investments  redeemable  at  par,  and  for 
depreciation  of  leaseholds  the  sum  of  £29,793  ^3^-  9^-  The  full  sum. 
of  this  item  has  not  yet  been  reached,  inasmuch  as  the  corporation's 
investments  in  real  property  have  not  yet  come  into  full  bearing. 
The  directors  have  given  great  consideration  and  care  to  this  class 
of  investment,  and,  taking  the  shareholders  into  the  confidence  of  the 
board,  I  may  say  we  have  had  a  principle  which,  with  few  exceptions, 
has  been  successfully  adopted.  The  board  have  never,  nor  do  they 
intend  to  invest  in  real  property  for  the  mere  purpose  of  profit,  but 
any  moneys  so  expended  have  been  in  connection  with  the  corpora- 
tion's insurance  business — that  is  to  say,  that  in  lieu  of  paying  large 
sums  for  rent,  which  swell  and  greatly  add  to  the  expenses  of  the 
corporation,  they  have,  where  opportunity  has  occurred,  invested  a 
portion  of  the  funds  in  the  purchase  or  building  of  premises  iiv 
various  localities,  and  in  which  the  operations  of  the  company  are 
carried  on.  Such  portion  of  these  premises  as  are  not  required  are 
let,  and  in  the  saving  of  rent  a  good  profit  accrues  to  the  general 
funds  of  the  corporation  (applause).  I  now  come  to  the  premiuni. 
income.  In  last  year's  balance-sheet  the  premium  income,  less  re- 
insurances and  bonus  to  assured,  amounted  to  ;£847,644  lis.  5d. 
This  amount  has  increased  greatly  this  year,  and  the  total  premium 
actually  received,  less  re-insurances  and  bonus,  amounts  to^ 
;£i,090,5oi  i6s.  3d.  Those  of  you  who  were  here  last 
year  may  remember  that  I  assured  you  in  my  address  on  behali 
of  the  board  that  we  did  not  regard  the  increase  in  pre- 
mium income  as  in  itself  a  goal  for  which  we  should  seek,  but, 
nevertheless,  it  has  to  be  regarded  as  an  indication  of  the  progress 
and  popularity  of  a  company,  which  are  the  soul  of  a  business  like 
ours.  This  notable  increase  represents  great  zeal  and  energy  on 
the  part  of  our  staff  and  officials,  and  has  provided  the  board  with 
material  to  obtain  experience,  knowledge,  and  statistics  of  the 
greatest  value.  The  great  increase  in  the  operations  of  the  cor- 
poration being  with  the  claims,  the  salient  features  of  this  year's, 
revenue  account,  I  propose  for  the  moment  to  t-asB  on  with  the 
account,  and  to  return  later  to  special  consideration  of  the  subject. 
I  now  come  to  the  debit  side  of  the  account,  and  in  doing  so  I  wish 
to  draw  your  particular  attention  to  the  fact  that  those  who  are  un- 
acquainted with  accounts  may  be  misled  somewhat  by  the  form  that 
has  been  adopted  in  our  accounts.  I  have  in  my  hand  a  number  of 
the  accounts  in  the  form  adopted  by  other  companies  of  our  class, 
and  the  usual  practice  appears  to  be  to  deal  only  with  the  amount  of 
compensation  actually  paid,  making  no  special  provision 
for  outstanding  claims,  and  no  special  provision  for  unexpired 
risk,  but  leaving  these  to  rank  against  the  balance,  whether 
large  or  small,  which  constitutes  the  company's  reserve.  We  have, 
however,  adopted  a  different  course,  which  is  to  endeavour  specially 
to  value  the  outstanding  claims  and  the  unexpired  liability,  instead 
of  leaving  these  two  very  important  items  to  rank  against  the 
general  reserve.  The  result  is,  I  fear,  that  some  of  our  shareholders 
who  are  less  acquainted  with  accounts  may  come  to  an  exaggerated 
conclusion  as  to  the  outstanding  liabilities  of  the  corporation  being 
excessive,  having  regard  to  the  large  figures.  The  board  regards 
these  figures  as  more  than  liberal,  but  I  do  not  propose  to 
cavil  at  the  estimate,  having  regard  to  the  fact  that  our  auditors 
have  pointed  out  that  if  the  outstandings  are  over-estimated 
the  excess  will  come  to  credit  in  the  next  revenue  account.  We 
are,  however,  entitled  to  examine  the  constitution  of  these  sums  on. 
the  debit  side.  If  reference  is  made  to  the  compensation  paid  it 
will  be  seen  that  no  less  a  sum  than  .^^598, 227  is  paid.  But  I 
have  to  inform  you  that  a  considerable  amount — I  do  not  know 
that  it  is  wise  that  I  should  disclose  the  figures — represents  virtually 
a  portion  of  the  purchase  money  of  the  goodwill  of  the  accident 
department  of  the  Lancashire  Insurance  Company,  in  addition  to 
the  claims  paid  in  this  respect  last  year.  That  is  to  say,  that  in. 
consideration  of  the  transfer  of  this  business  we  undertook  to  settle 
all  the  claims  arisen,  and  yet  to  arise,  of  that  company,  receiving 
no  portion  of  the  premiums  in  respect  of  these  claims.  This,. 
I  may  say,  would  considerably  reduce  the  amount  of  the 
normal  compensation  paid,  although  even  as  it  stands  it 
is  only  5486  per  cent,  of  the  premium  income.  But  this 
percentage  only  deals  with  claims  already  paid,  so  I  ask  you 
now  to  turn  to  the  provision  for  claims  outstanding  set  down  as 
£299,537,  or,  in  round  figures,  £300,000,  which,  if  calculated  as  an 
additional  sum  to  be  added,  would  considerably  increase  the  above 
percentage.  This  amount,  however,  includes  the  balance  of  out- 
standing liability  of  the  accident  department  of  the  Lancashire 
Insurance  Company  as  it  stood  on  December  31  last.  The  sum 
provided  for  compensation  paid  and  provision  for  claims  outstand- 
ing include,  however,  still  more,  which  brings  me  ta 
another   branch    of    the     company's    affairs,     and     that    is    as 
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follows  :— The  directors  having  considered  the  matter  fully,  have 
established  certain  foreign  and  colonial  branches,  with  a  view,  so 
far  as  possible,  to  equalise  the  prosperity  of  the  corporation,  so  that 
if  in  any  year  a  check  or  drawback  might  be  experienced  in  the 
United  Kingdom,  we  should  or  might  have  the  advantage  of  opera- 
tions unatfected  by  the  causes  working  here,  and  this  would  form  a 
balance  m  the  scales  and  equalise  the  success  or  non-success  of  our 
operations.     In  pursuance  of  this  policy  the  board  have  instituted 
certain  branches  abroad,  the  premium  income  of  which  has  been 
considerable,  but  it  must  be  remembered  that  to  do  this  it  has  been 
essential  that  an  outlay  in  the  first  instance  should  be  made  which 
necessarily  must  be  paid  out  of  the  profits  of  the  year  or  must 
be  provided  for  in  some  other  way.    This  outlay  consists  chiefly  of 
the  rent  and  general  establishment   expenses,  the    payment    of 
salaries  during  a  considerable  period  not  represented  by  adequate 
resulting  business,  and  also  by  the  acceptance  of  risks  at  a  lower 
rate  than  otherwise  would  be  accepted,  and  to  be  on  the  safe  side 
the  directors  conceive  that  (he  provision  for  claims  outstanding  and 
unexpired   risk  of  these  branches,    and   the  expenses  of  branch 
management  will  involve  an  expenditure  which,  with   the  amount 
paid  for  goodwill  already  mentioned,  amounts  tolabout  £7'^,<mo.  This 
however,  is  virtually  a  capital  expenditure  in  the  establishment  of  a 
branch  or  branches,  which  in  the  future  will,  it  is  hoped,  contribute 
well  to  the  profits  of  the  comp.iny,  and   may  be  regarded  as  an 
investment,  as  in  the  case  of  a  bank  or  railway  or  other  commercial 
undertaking  of  a  similar  character,  by  whom  such  a  matter  would 
be  regarded  as  a  prudent  application  of  the  funds  of  the  company. 
You    may     remember,    as    I    do,    that   at  our  ;last   meeting  this 
very    question     was     raised    by    a    shareholder,    and     I     think 
with    the    approval    of    a    number    of    his   fellow    shareholders, 
as    to    whether    such    a    sum    ought,    in    fairness,    to    be    taken 
out  of  the  income  for  the  year,  and  an  appeal   was   made  to 
the  auditor  for  his  view  on   the  subject.    The  matter  was  not 
pressed,  but  I  think  there  was  a  general  feeling  that  with  so  large 
a  reserve  fund  as  we  have  it  is  hard  on  the  shareholders  to  take 
such  considerable  sums  from  the  income  of  the  year.    This  sum 
however,  swells  the  amount  of  compensation  paid,  provision  for 
claims  outstanding,  and  expenses  for  management,  and  it  may  be 
taken  generally  that  the  compensation  and  provision  for  claims  of 
the  accident  department  of  the  Lancashire  Insurance  Company, 
and  the  extra  expenditure  paid  in  compensation  and  outstanding 
claims  and  expenses  of  the  foreign  and  colonial  branches  to  which 
\u    Tl^.'"'°^'"^ y!^  ^''°"'  £75,000  of  the  large  figures  appearing  on 
the  debit  side  of  the  account.     If  tliese  amounts  were  not  included 
the  accounts  would  appear  of  a  much  more  profitable  nature  than 
they  do,  and  the  percentage  would  coinpare  favourably  with  that 
of  last  year.     The  question,   therefore,  ifor   the   board   to   consider 
was  as  to  whether  it  would  be  fair  that  the  whole  of  this  sum 
should  be    taken    out    of    the    annual    income    of    the    year     or 
how    It    should    be    provided     for.      The    answer     is     manifest 
The    reserve    fund    was    increased    last    year    by    a    sum    of 
£25,000  and  in  the  previous  year  by   ;f5o,ooo,  and  it   would   be   an 
unfair  criticism  of  the  balance-sheet  if  it   were  contended  that  the 
whole  of  this  capital  expenditure  should  be  taken  out  of  the  year's 
income,  merely  for  the  reason  that  the  reserve  fund  formed  for  this 
particular  purpose  may  remain  untouched.    The  board,  therefore 
determined  that  these  items  should  be  provided  for  by  transferring 
the  sum  of  £75,000,  as  you  will  observe  in  the  accounts,  but  pray 
understand  that  this  amount  is  so  transferred  for  a  special   purpose 
only,  for   an  abnormal  purpose.     With  the  balance  brought  down 
and  the  amount  transferred,  there  is  a  sum  of  £380,8^5  i8s.  8d.  to  be 
dealt  with.     Out  of  this  a  full  provision  is  recommended  for  liability 
on  unexpired  risks  (including  sickness   insurance  fund)  of  l-!,±<  -102 
This  IS  believed  to  be  a  full  and   liberal  estimate,  and  it  fs  hoped 
that  It  may  turn  out  to  be   in  excess  of  the  amount  that  will  be 
required,  representing  as  it  does  33  per  cent,  of  the  premium  income, 
having    regard    to    the    fact    that    a    considerable    amount    of 
the  premium  income  is  payable  quarterly,  and  consequently  not  a 
whole  year  s  risk  is  to  run.    You  may  take  it  that  I  am  assured  that 
Jully  33  per  cent,  of  the  premium  income  has  been  set  aside  for 
unexpired  risk.    An  interim  dividend  has  already  been   paid  of 
^12,223  2s.,  and  the  balance  of  £23,310  i6s.  8d.  remains  for  division 
It  IS  proposed  that  this  amount  should  be  applied  as  heretofore  by 
declaring  a  further  dividend  at  the  rate  of  15  per  cent,  for  the  half- 
year  and  a  bonus  for  the  year  of  5  per  cent.,  making  a   total  distri- 
bution for  the  year  of  20  per  cent,  (applause).    Now,  then,  1  wish  to 
make  a  few  remarks,  which  I  have  before  referred  to  on  the  subject 
01  the  increase  in  our  premium  income,  and  particularly  with  refer- 
ence to  the  workmen's  compensation  premiums,  which' form  a  con- 
siderable part  of  the  amount.     I  may  tell  you  that  the  directors  have 
not  the  slightest  desire  to  see  the  premium   income    increased 
beyond  the  amount  at  which  it  stands.    Their  efforts  in  the  first 
instance  were  directed  in  the  earlier  years  of  the  corporation  to  the 
extension  of  and  making  their  business  well  known,  but  having 
arrived  at  the  position  we  now  occupy  there  is  no  object  to  be 
gained    by     piling    up    premiums   and    increasing   the    amount 
merely    for    the     purpose    of    gratifying  vanity    or    outrivalling 
competuors      in      our     branch      of      the      insurance     world        I 
may  now    refer    to  the   balance-sheet,  from    which   you  will  see 
that    our    assets    have    increased    from    £1,154.900   4^.    iid     to 
ir.33;,5'>3  os.  2d.    Against  this,  however,  there  are  sundry  accounts 
pending  amounting  to  £26,443  2s.  2d.,  and   in  the  exercise  of  our 
discretion  we  have  felt  it  better  that,  in  lieu  of  selling  securities 
which  were  at  the  time  at  a  low  price,  to  take  up  from  the  bankers 
the  sum  of  £50,000.    This  I  need  not  say  would  commend  itself  as 
tne  proper  course  to  every  business  man.    You  will  see  that  we 
have  an  investment  reserve  fund  amounting  to  £u  6',i  14s    sd 
which  is  intended  to  make  a  provision  for  investments  "redeemable 
at  par,  and  at   the  same  time  in  some  measure  to  provide  for 
depreciation  in  the  price  of  some  of  our  securiUes.    The  chairman 


then  referred  to  the  fact  that,  having  regard  to  the  greater  volome 
of  the  corporation's  accounts,  and  the  time  required  for  the  trans' 
mission  and  careful  examination  of  colonial  and  foreign  statements, 
It  was  proposed  in  future  to  hold  the  annual  meeting  not  earlier 
,T  "  "'^  ^"'^  °'  March.  The  dividend  would  be  payable  then  on 
March  31  and  September  30  in  each  year.  He  concluded  by  mov- 
ing the  adoption  of  the  report  and  accounts  (applaote.i 

Mr.  W.  A.  McArthur,  M.P.,  in  seconding  the  motion,  said  he 
believed  the  shareholders  would  agree  that  the  report  was  a  satis- 
factory one. 

The  report  was  adopted  unanimously,  after  which  the  retiring 
directors  and  auditors  were  re-appointed,  the  proceedings  closing 
with  votes  of  thanks  to  the  chairman  and  directors. 

AFRICA  TRUST  CONSOLIDATED. 

An  extraordinary  general  meeting  of  the  Africa  Trust  Consoli- 
dated and  General  Exploration  Co.,  Limited,  was  held  on  Tuesday  at 
Winchester  House,  Old  Broad-street,  E.C.,  to  confirm  the  following 
resolution  .-—"That  the  scheme  for  the  sale  of  the  company's  assets 
to  a  new  company  on  the  terms  summarised  in  the  notice  conven- 
ing this  meeting,  and  more  fully  set  forth  in  the  draft  agreement 
and  tender  made  by  the  underwriters  of  the  working  capiUl  of  the 
said  new  company,  submitted  to  this  meeting,  be,  and  is  hereby, 
ratified  and  confirmed,  and  that  the  directors  be  authorised  to  cany 
the  said  scheme  and  draft  agreement  into  effect,  with  such  (if  an)') 
modifications  in  the  details  thereof  as  they  may  think  fit.'  Mr.  W. 
A.  Wills  (chairman  of  the  company)  presided. 

The  Secretary,  Mr.  H.  Bax,  having  read  the  notice  convening  the 
meetirg. 

The  Chairman  said  :  The  idea  of  calling  this  meeting  was  to 
treat  the  business  as  coming  under  a  special  resolution,  aithoogb 
we  were  advised  by  our  solicitors,  which  advice  was  confirmed, 
that  we  may  not  call  a  confirmatory  meeting  at  all  ;  but  in  order  to 
put  the  matter  beyond  doubt,  and  also  in  order  that  you  might  have 
an  additional  opportunity  of  discussing  the  scheme,  we  decided  to 
call  a  confirmatory  meeting.  Well,  I  am  sorry  to  say  that,  from  an 
oversight,  we  have  called  it  more  than  a  month  later  than  our  first 
meeting.  We  shall  consult  our  lawyers  on  the  subject,  and,  if 
necessary,  we  shall  call  two  further  meetings.  When  the  motion 
before  us  to-day  has  been  disposed  of,I  will  give  you  some  informa- 
tion about  the  progress  of  the  company's  affairs,  and  what  we 
propose  to  do.    The  chairman  then  moved  the  resolution  as  above. 

Mr.  Cook  seconded  the  motion,  which  was  carried  unanimously. 

The  Chairman  afterwards  gave  the  meeting  some  information  of 
what  had  been  done  since  he  last  addressed  the  shareholders.  The 
Deep  Level  Consolidated  had  failed  owing  to  the  difficulty  of  recon- 
ciling the  numerous  conflicting  interests.  The  company's  fin^cial 
position  was  now  much  stronger,  and  he  thought  they  would  be 
able  to  nuke  a  better  bargain  when  the  time  came  for  dealing  with 
the  deep  levels.  The  shareholders  might  take  it  as  a  cerUinty  that 
some  such  scheme  would  come  to  pass  in  course  of  time  ;  in  fact, 
he  might  say  that  one  or  more  of  the  largest  blocks  was  already 
being  floated.     He  went  on  to  say  :— 

As  to  the   Randfontein  and  Middelvlei  properties,  when  I  last 
met  you  we  were  negotiating  with  Henderson's  Transvaal  Estates 
to   amalgamate  our   interests   in   that   district   with  theirs,  and   to 
float  an  exploration   company  on   the  western  extension  of  the 
Randfontein    or    Main     Reef    series.      We     have     provisionally 
arranged  also  to  take  in  the  Bertha   EsUte,    and    more    lately 
another  company  with   a  large  holding  in  that  neighbourhood 
has  approached  us,  and  probably  the  scheme  will   be  enlarged 
by    taking    in    that    holding,    so    forming    one    of    the    largest 
exploration  companies  on  the  Rand.    Since  we  last  met  I  value  the 
appreciation  "f  our  assets  at  £30,000  to  £40,000  ;  at  any  rate,  we 
are  in   a  very  much   better  position  than   we  were  two  or  three 
months  ago.   When  we  sold  our  assets  to  the  new  company  formed 
for  that  purpose  we  proposed  to  give  it  a  name  practically  identical 
with  that  of  the  present  Company  ;  but  we  have  now  decided  to  call 
it  the  Consolidated  Rind-Rhodesia  Trust.    It  is  a  distinctive  title, 
and  was  originally  held  by  one  of  the  vendors  to  the  Africa  Trust. 
The  working  capital  of  £30,000  has  been  guaranteed,  as  you  know, 
and  we  have  had  tenders  of  guarantee  to  the  amount  of  £43,450  ; 
so   that    the    guarantors  will    have   to    be    reduced   fro  ral.i    or 
in    somj   other    way.      In    any    case,    when    we    receive    ad- 
vice   of    registration,    we   shall    offer    the   shareholders   of  this 
company  the  right  to  take  up  the  30,000  shares  which  have  been 
guaranteed,  and,  although   I   am    very  chary  of  saying  anything 
that  may  sound  like  putting,  I  have  no  hesitation  in  advising  yoo 
to  avail  yourselves  of  the  opportunity  of  participating  in  that  offer. 
The  terms  have  been  made  very  easy  ;  you  will  have  to  pay  down 
5s.  for  the  moment,  and  the  balance  in  adls  extending  over  at  least 
eighteen  month?,  or  possibly  more.    The  company  is   doing  very 
well,  and  1  think  you  will  be  wise  in  taking  up  your  shares.    My 
holding  at  the  present  time  in  the  .Xfrican  Trust  is  about   14,000 
shares,  roughly  4,000  more  than  at  the  date  of  the  last  meeting,  and 
I  propose  to  take  up  at  any  rate  a  sut>stantial  proportion  ol  the 
shires  offered.  The  Chairman,  in  conclusion,  said  that  the  directors 
had  that  morning  received  an  offer  from  a  syndicate  to  pay  Ihem 
£i,ooo  for  an  option  on  100,000  reserve  shares  in  the  Africa  Trust 
at  par  for  a  year,  and  a  resolution  was  utunimously  passed  by  the 
meeting  authorising  the  directors  to  grant  this  option. 

NATIONAL  PROVIDENT  INSTITUTION. 

The  sixtv-sixth  annual  meeting  of  memt>ers  of  the  Natioaal 
Provident  Institution  was  held  on  Tuesday,  at  the  Cannor-street 
Hotel,  EC.  Mr.  William  Henry  Willans,  J. P..  D.L.,  in  :he  chair. 

Tne  .Actuary  and  Secretary,  Mr.  .\rthar  Smither,  read  the  ootioe 
convtning  the  meeting, 

The  Chairman,  in  moving  the  a  loption  of  the  rerort.  fi-st  of  all 


286 


Z\)c  investors'  IReview* 


March  i,  1902. 


alluded  to  the  loss  the  company  had  sustained  by  the  death  of  their 
esteemed  colleague,  Mr.  Robert  Leake,  and  to  the  appointment  in  his 
place  of  Mr.  Pandeli  Ralli,  and  regretted  that  Mr.  Ralli  was  not 
able  to  be  present  with  them  on  that  occasion,  owing  to  his 
absence  abroad.  He  then  went  on  to  say  :  the  new  business 
(or  the  year  shows  a  moderate,  but  by  no  means 
an  insignificant,  increase  on  that  of  the  previous  year.  In 
1900  we  issued  1,503  policies  assuring  ;£5i6,ooo,  last  year  we  issued 
1,548  policies  assuring  £540,000,  whilst  our  new  premium  income  for 
last  year  was  ;£22,552,  as  compared  with  ;^2i,340  for  the  previous 
year,  showing  the  respectable  increase  of  5  per  cent.  As  you  know, 
a  very  large  new  business  is  not  what  we  aim  at.  Our  Institution 
being  a  purely  mutual  one,  the  directors  have  no  other  interests  to 
consider  than  those  of  the  policyholders  ;  and  we  do  not  thinii  we 
should  be  ibest  promoting  those  interests  by  malcing  any  such 
heavy  additions  to  the  expenses  of  management  as  would  be  neces- 
sary, under  modern  conditions  of  competition,  in  ordei  to  show  a 
great  increase  in  our  business  returns.  We  have  rather  held  that 
our  true  policy— the  policy  most  conducive  to  the  prosperity  of  the 
Institution — is  to  maintain,  in  a  state  of  thorough  efficiency,  the 
agency  organisation  established  many  years  ago  to  serve  as  what 
I  may  call  our  machinery  for  securing  such  an  accession  of  new 
assurances  as  will  be  more  than  sufficient  to  repair  the  annual 
"  waste  "  resulting  from  claims  and  surrenders,  so  that  we  may  show  a 
gradually,  but  continually-increasing,  present  income.  Some  of 
you  will  probably  have  observed  that  we  completed  an  exceptional 
amount  of  annuity  business  last  year.  We  cannot  claim  that  this  is 
the  result  of  any  special  efforts  on  our  part.  It  happened  that  an 
old  connection  of  the  Institution  who  died  several  years  ago  had  left 
life  annuities  to  a  large  number  of  his  descendants,  children  and 
grandchildren,  with  instructions,  1  believed  that  at  the  end  of  the 
century  annuity  policies  should  be  taken  out  in  our  office,  and 
thirty-two  of  the  fifty-one  policies  result  from  this  transaction.  The 
report  next  deals  with  the  death  claims  for  the  year  ;  and 
here  we  certainly  have  every  reason  to  congratulate  our- 
selves. We  are  accustomed  to  a  favourable  mortality  experience. 
We  do  not  expect  in  any  year  to  see  the  total  of  our 
claims  exceed  about  80  per  cent,  of  the  amount  provided  for  by  the 
tables  we  use  in  our  valuations  ;  but  last  year  the  amount  was  only 
about  two-thirds  of  the  amount  provided.  Of  course,  this  excep- 
tional lightness  of  claims  is  not  a  thing  your  directors  can  take  any 
credit  for,  although  no  doubt  the  very  favourable  character  of  what 
I  may  call  our  normal  mortality  experience  is  an  evidence  of  the 
care  which  has  always  been  exercised  by  the  board  and  by  the 
medical  officers  of  the  institution.  I  think,  too,  the  fact  that,  as 
stated  in  the  report,  only  eleven  deaths  occurred  last  year  amongst 
the  policies  issued  since  the  1897  division  of  profits — more 
than  6,000  policies — shows  that  we  are  endeavouring  with 
some  success,  to  follow  the  example  of  our  predecessors. 
Our  premium  income  shows  an  increase  of  £7,000  and  our  interest 
income  an  increase  of  £8,500  (hear,  hear).  Our  rate  of  interest,  too, 
shows  a  slight  improvement.  Calculated  on  what  I  understand  is 
the  approved  basis — I  mean  approved  by  actuarial  authority — -the 
rate  for  the  last  year  was  £4  os.  7d.  per  cent.,  as  compared  with  £'4 
in  the  previous  year.  It  is  a  source  of  great  satisfaction  to  your 
directors  that  they  have  been  able  to  do  so  much  to  improve  the 
average  rate  of  interest  on  the  Institution's  funds  during  the  last  two 
or  three  years.  Of  course,  the  general  enhancement  in  the  value 
of  money  has  been  very  helpful  in  this  respect,  and  the  most  timely 
enlargement  of  investment  powers  which  we  asked  and  received  at 
your  hands  in  1898  has  materially  assisted  us  to  accomplish  so 
desirable  a  result.  I  can  say,  too,  with  the  utmost  confidence,  that 
this  result  has  been  achieved  without  in  any  degree  lessening  the 
safety  of  our  funds.  Indeed,  when  you  remember  that  any  security 
outside  the  previous  powers  of  the  board  requires  the  approval  of 
ten  out  of  thirteen  directors — which  amounts  practically  to 
unanimity — you  willi  recognise  that  it  would  be  difficult  for  us  to 
make  a  rash  investment  (hear,  hear).  Our  rate  of  ex- 
penses, after  making  proper  allowance  for  the  outlay  in 
connection  with  the  new  annuity  business,  is  about 
the  same  as  for  the  previous  year,  and  is  rather  less  than  io-8  per 
cent,  on  the  premium  income.  Some  of  you  will  have  remarked 
that  our  credit  balance  on  the  year's  working  is  unusually  large — 
rather  more,  in  fact,  than  £250,000.  This  is,  I  find,  the  largest 
year's  balance  we  have  ever  had.  It  is  owing  mainly,  of  course,  to 
the  exceptional  lightness  of  death  claims,  and  to  the  large  sum 
received  for  the  purchase  of  annuities.  The  various  items  which 
comprise  the  assets  do  not  call  for  any  special  comment  ;  but 
perhaps  I  ought  to  remind  you  that  in  dealing  with  securities  of 
fluctuating  value — what  I  may  call  marketable  securities — we  have 
followed  our  usual  practice.  When  the  aggregate  value  of  the 
securities  comprised  in  any  item  taken  .it  the  market  price  of  the 
day  (on  November  20  last)  was  somewhat  less  than  the  book  value, 
we  have  written  down  that  item  accordingly  ;  when  the  converse 
was  the  case  we  have  not  disturbed  the  figures.  I  do  not  know 
that  there  is  any  other  item  in  the  balance-sheet  calling  for  remark  ; 
but  if  there  be  any  point  on  which  members  desire  further  informa- 
tion I  will  do  my  best  to  satisfy  them  (hear,  hear).  The  first 
quarter  of  the  final  year  in  the  current  quinquennial  period  has 
already  passed.  At  our  last  meeting  I  ventured  to  say  that  I 
thought  we  might  reasonably  anticipate  that  the  approaching 
division  of  profits  would  be  a  satisfactory  ne,  and  1  gave  you 
the  grounds  on  which  we  based  our  expectation.  I  am  glad  to  say 
that  nothing  has  occurred  during  the  passed  twelve  months  to 
cause  us  to  modify  our  anticipations,  and  I  can  therefore,  with 
the  utmost  confidence,  commend  to  you  the  paragraph  in  the  report 
which  invites  members  to  increase,  where  possible,  their  own 
assurances,  and  to  recommend  their  friends  and  relations  to  become 
members  of  our  valuable  Institution.  1  now  beg  to  move  the 
adoption  of  tt)e  report. 


Mr.  J.  F.  Christy  seconded  the  motion,  which  was  carried 
unanimously. 

The  retiring  auditors  (Messrs.  Jackson,  G.  Holland  Newton,  and 
W.  Cash)  were  reappointed,  and  the  proceedings  terminated  with  a 
vote  of  thanks  to  the  chairman  and  directors,  proposed  by  the  Hon. 
Vicary  Gibbs,  M.P. 

LYDENBURC  ESTATES,  LIMITED. 

The  third  ordinary  general  meeting  was  held  on  Monday  at 
Winchester  House. 

Mr.  John  Hay  presided,  and  in  moving  the  adoption  of  the 
report,  stated  that  the  arrears  of  call,  £1,7/8,  were  principally  in 
connection  with  the  fourth  call,  which  was  made  shortly  before  the 
date  of  the  accounts— September  30  last.  Since  then  a  large  por- 
tion had  been  paid.  He  believed  that  the  fifth  and  final  call  would 
be  made  shortly,  and  he  anticipated  that  it  would  be  paid  up 
readily.  If  not,  those  who  remained  in  arrears  could  not  blame  the 
directors  it  they  exercised  the  right  given  to  them,  and  forfeited 
some  of  the  shares.  They  did  not  wish  to  do  this,  but  in  justice  to 
those  who  had  paid  their  calls  the  board  would  have  to  take  a 
certain  stand  in  the  matter.  On  the  other  side  of  the  balance-sheet 
an  amount  of  £7,338  figured  in  connection  with  the  costs  of  the 
liquidation  of  the  old  company,  and  he  hoped  that  the  auditors 
might  see  their  way  next  year  to  allowing  this  amount  to  be  added 
to  the  cost  of  the  property.  The  investments,  which  figured  at 
£14,904,  showed  a  considerable  increase  on  their  cost  price. 
The  income  and  expenditure  account  had  been  purposely  set 
out  very  fully,  it  being  the  wish  of  the  directors  that  the 
shareholders  Should  see  exactly  the  position  of  the  different 
items.  The  balance  of  this  account,  £1,044,  had  been  carried  up  to 
the  balance-sheet,  making  together  £3,667  as  the  full  amount  of 
expenditure  which  had  been  incurred  both  in  South  Africa  and 
London  since  the  reconstruction  of  the  company.  He  might  state 
in  connection  with  this  item  that  the  money  that  had  been  received 
by  the  directors  had  been  very  carefully  invested.  A  large  portion 
of  it  was  in  Consols,  on  which  alone  a  loss  was  shown,  although  he 
did  not  think  that  this  need  afford  them  any  trouble  ;  but,  taking 
the  whole  of  the  investments,  he  believed  that  if  they  were  disposed 
of  at  the  market  price  which  ruled  at  the  end  of  last  week  the 
whole  amount  of  the  expenditure  which  he  had  mentioned  would 
be  wiped  off  by  the  profit  on  the  investments,  and  that  all  the 
capital  with  which  the  directors  were  provided  on  the  reconstruc- 
tion for  the  working  of  the  company  would  be  intact.  Although 
the  position  on  the  Rand  had  considerably  improved,  he  could  not 
make  the  same  statement  with  respect  to  the  Lydenburg  district, 
where  some  difficulty  would  be  experienced  in  sending  the  company's 
prospectors  to  work.  The  directors  had  therefore  issued  instructions 
that  if  they  were  unable  to  go  to  the  Lydenburg  district  they  were 
to  try  and  devote  their  attention  to  two  of  the  company's  farms  in 
the  Barberton  district.  'Very  shortly  after  giving  these  instructions 
the  board  received  a  telegram  from  South  Africa  offering  £500  for 
the  right  of  purchasing  the  two  farms  for  £50,000  for  fifteen 
months  after  the  war  was  over  or  prospecting  had  commenced. 
The  offer  was,  however,  declined,  the  directors  belief  being  that  if 
payable  gold  were  found  on  the  farms  they  would  be  able  to  obtain 
£50,000  for  only  one  of  them.  The  area  of  each  of  the  farms  was 
about  6,000  acres.  There  were  some  very  good  rivers  on  the  com- 
pany's properties,  and  some  inquiries  had  been  received  about  the 
dredging  rights  on  them — a  matter  to  which  the  board  had  not 
previously  given  consideration,  but  they  had  now  issued  instruc- 
tions to  have  these  rivers  prospected.  One  of  their  farms  was 
owned  in  conjunction  with  a  large  and  successful  South 
African  company,  and  before  the  war  negotiations  weie 
entered  into  for  prospecting  it  jointly.  He  trusted  th^t 
they  would  have  some  result  from  this.  On  another 
farm  a  very  large  amount  of  low-grade  ore  had  been 
proved — about  6,000,000  tons.  Under  the  old  conditions  in  the 
Transvaal  it  would  scarcely  have  paid  them  to  work  this,  but  he 
trusted  that  they  would  be  enabled  to  do  so  under  the  new  regime. 
A  joint  arrangement  was  made  with  Henderson's  Transvaal  Com- 
pany for  the  services  of  Dr.  Dorffel,  whose  report  was  mentioned  at 
the  last  meeting,  since  then  Dr.  Dorffel  had  been  in  this  country  and 
he  had  fully  corroborated  all  he  had  stated  in  his  report,  and  had 
also  given  very  encouraging  reports  on  some  of  their  other 
properties.  Later  on  the  directors  might  be  able  to  submit  to  the 
shareholders  a  proposal  in  connection  with  the  development  of  the 
company's  mineral  rights. 

Mr.  George  T.  Rait  seconded  the  motion. 

A  shareholder  having  raised  the  question  of  directors'  fees, 

Mr.  Walker  said  he  considered  the  fees  were  quite  moderate. 

Mr.  Kimmel  and  Mr.  Little  spoke  in  the  same  strain. 

The  motion  was  unanimously  agreed  to. 

Mr.  W.  P.  Henderson  was  re-elected  a  director,  and  Messrs. 
Price,  Waterhouse,  &  Co.  were  reappointed  auditors. 

A  vote  of  thanks  to  the  chairman  and  directors  closed  the 
proceedings. 


NATIONAL  TELEPHONE  COMPANY. 

The  twenty-ninth  ordinary  general  meeting  of  the  National 
Telephone  Co.,  Limited,  was  held  on  Thursday  at  Hamilton  House, 
■Victoria  Embankment,  E.C.,  the  Right  Hon.  Sir  Henry  Fowler, 
M.P.,  the  president,  occupying  the  chair. 

The  Secretary  (Mr.  Albert  Anns)  having  read  the  notice  convening 
the  meeting. 

The  Chairman  moved  the  adoption  of  the  report  and  accounts 
and  the  declaration  of  dividends  as  therein  recommended.  It 
would  be  observed  with  regard  to  the  accounts  that  the  result  of  the 
past  half-year's  operations  showed  an  increase  in  the  general  gross 
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income  of  the  company  of  £(>g.^<>2.    The  expenses  showed  an 
increase  of  £3(),73i<     The  Post  Ottice  royalties  amounted  to  £73423 
of  the  profit  oalance.     The  net  increase  of  profit  on  the  half-year 
after  payinp  the  extra  royalty  and  the  increased  expenses,  which  so 
large  an  addition  of  business  naturally  represented,  was ^22,849. 
The  net  balance  available  at  the  end  of  this  half-year  was  £222,$66. 
The  directors  had  in  their  reports  sufjKCstcd  that  half  the  balance 
should  be  appropriated,  first  in  payment  ol  dividends  on  the  prefer- 
ence shares,  which  would  amount  to  ^'40,250,  and  then  to  the  pay- 
ment   of     a    dividend     at     the     rate     of     5    per    cent,    on    the 
ordinary  shares.    Then   there   was  a    small    amount    in    respect 
of  interest  on  the  new  preferred  shares  of  £1,2^0,  making  the  total 
to  be  paid   in   dividends   ;f  115,250.    Then   the  board  proposed  to 
carry   £100,000  to  the  reserve    fund,  which  fund,  as  they  knew, 
represented  undivided   profits  intended  to  guard  the  interests  of  the 
ordinary  shareholders  at  the  expiration  of  the  company's  license. 
The  amount  left   to  be  carried  forward  was  thus  £7,816.     In  his 
opinion,  having  regard  to  all  the  features  which  had  characterised 
the  history  of  the  company  during  the  past  year,  and  the  position 
in  which  it  had  been  placed,  the  shareholders  might  be  congratu- 
lated without  any  exaggeration  upon  the  position  of  the  year  ending 
igoi.    There  were  two  or  three  details  in  the  accounts  to  which  he 
woiUd   draw   attention.     The  company  had  spent  out  of  capital 
during  the  last  six  months  on  the  construction  of  exchanges  and 
private  lines  £233,096.  On  revenue  account  Ihey  had  spent  £122,933 
in  maintenance  and  renewals  of  their  lines,  sums  which  might  have 
been  charged  to  capital,   although   it  was  much  more  satisfactory 
to  have  kept  the  plant  up  to  date  as  they  had  done  out  of  revenue. 
The  chief  event  in  the  history  of  the  company  during  last  year  was 
the  agreement  which  had  been  entered  into  between  this  company 
and  the  Post  Ofiice  with  reference  to  the  London  service.     That 
agreement  was  under  discussion  at  the  last  meeting,  but,  as  the 
chairman  told  them,  it  would  have  been  premature  and  improper, 
as  well  as  very  foolish,  to  discuss  in  public  pending   negotiations. 
Those  negotiations  extended  over  a  long  period,  and  were  conducted, 
he  ventured  to  think,  with  considerable  ability  on  both  sides  of  the 
transaction.  Under  the  arrangementarrivedat  thecompanygave  the 
Post  Office  an  absolute  free  intercommunication  with  its  system,  and, 
of  course,  as  the  system  of  the  Post  Ofiice  developed  itself  they  also 
would  have  an  absolute  free  intercommunication  with  the  Post  Office 
system.    The  arrangement  would  be  to  the  advantage  of  both  sides, 
and  he  thought  also  to  the  public.     What  they  had  got  in  the  next 
place  was  agreed  rates  ;  in   other  words,  they  had  thrown  on  one 
side  the  possibility  or  reasonableness  of  any  attempt  to  cut  one 
another's  throats,  such  as  happened  in  the  great  competition    of 
railway  rates  between  Manchester  and  London,  when  people  were 
carried  from  Manchester  to  London  first-class  for  5s.,  and  he  was  not 
sure    that    some    refreshment  was  not    thrown  into    the  bargain 
(laughter).     The  Post  Office,  in    their  duty  to  the  public,    of  course, 
wished  to  have  the  rates  as  low  as  possible,  but  totally  outside  any 
influence  from  this  company  they  came  to  the  conclusion  that  they 
would  not  start  the  system  at  a  less  rate  than  the  company  were 
charging  already,  a  rate  which  a  Committee  of  the  House  of  Com- 
mons had  pronounced  to  be  not  unduly  high.     Referring  to  the 
charge  of  inefficiency,  the  chairman,  in  conclusion,  said  that  roth- 
ing  had  struck  him   more  since  he  had  been  connected  with  the 
company  than  the  extraordinary  ability  of  the  men  by  whom  it  was 
conducted — ^the  general  manager,  Mr.  Gaine,  the  cngineer-inchief, 
Mr.  Sinclair,  the  gentleman  at  the  head  of  the  finance  department, 
Mr.  tJoddard,  and  everyone  else  (applause).     The  board's  intention 
was  to  have  the  latest  improvements.    They  had  absolute  confidence 
in  their  staff,  and  their  policy  was  to  make  the  system  as  perfect  as 
the>  could,  and  develop  it  as  far  as  possible  within  the  limits  of 
their  capital  (applause). 

The  report  and  accounts  were  adopted  unanimously. 


depression  of  trad?  and  nothing  else.  I  will  now  ask  yoo,  gentle- 
men, for  a  moment  to  pass  on  to  the  balance-sheet,  which,  if  I  may 
borrow  a  word  from  mv  friend  Mr.  Turner,  I  may  characterise  as 
cue  of  the  cleanest.  If  you  look  on  the  right  hand  aide,  you  wiH 
see  we  have  been  able,  notwithstanding  the  depression  in  tiade,  to 
reduce  our  stock  by  something  like  £7,000  to  £8,000,  On  the  other 
hand,  if  you  turn  to  the  left  hand  side  you  will  see  that  we  have  tieen 
fortunate  enough  to  reduce  our  liabilities  on  trills  and  trade  liabilities 
by  something  like  £40,000, 1  do  not  know  that  I  need  refer  to  anything 
el-e  m  the  accounts.  Perhaps  it  may  be  interesting  to  you  to  know 
that  we  have  not  only  a  running  balance  at  the  bank,  but  we  have 
about  £25,000  on  deposit.  That  'n,  of  coarse,  since  the  date  of  the 
balance-sheet.  Therefore,  when  ttie  time  conies  we  >hall  be  able  to 
deal  with  any  business  which  comes  our  way.  I  wish  to  remind 
you  again  that  we  have  a  very  large  reserve  fund,  amounting,  with 
ttic  balance  carried  forward  this  year,  to  between  £70,000  and 
£80,000,  which  means  that  we  have  put  by  during  a  little  over 
seven  years  £io,oco  a  year.  That,  I  think  I  may  say,  is  highly 
satisfactory.  Of  course,  I  cannot  forecast  as  tothe  future,  but  I  do 
think  there  is  a  little  gleam  of  sunshine,  and  all  I  can  say  is  that 
when  the  time  comes  we  shall  use  our  tiest  endeavours  to  meet  the 
revival  of  trade.  1  now  beg  to  move  that  the  report  and  accounts 
be  received  and  adopted  (applause). 

Mr.  Henry  John  Turner  seconded  the  motion,  which,  after  some 
discussion,  was  unanimously  agreed  to. 

The  Chairman  :  I  now  beg  to  move  :— "  That  a  dividend  at  the 
rate  of  5  per  cent,  per  annum  on  the  preference  shares  for  the  half- 
year  ending  January  15.  1902,  be  and  is  hereby  declared." 

Mr.  F.  S.  Turner  seconded  the  resolution,  which  was  carried 
unanimously. 

The  Chairman  :  I  have  now  to  propose  : — "  That  a  dividend  on 
the  ordinary  shares  at  the  rate  of  9,per  cent  per  annum  for  the 
half-year  ending  January  15,  1902  (miking  8  per  cent,  for  the  year), 
be  and  is  hereby  declared." 

Mr.  John  L.  Breeze  seconded,  and  the  resolution  was  agreed  to. 

The  retiring  directors  and  auditors  having  tieen  reappointed,  the 
meeting  closed  with  the  usual  compliments  to  the  chairman. 


SPENCER,  TURNER,  AND  BOLDERO. 

The  eighth  annual  general  meeting  of  the  shareholders  of 
Spencer,  Turner,  S:  Holdero,  Limited,  was  held  on  Thursday  at  the 
offices  of  the  company,  iS,  Uuke-street,  Lisson-grove,  N.W.,  Mr. 
John  H.  Horton  (ctiairman  of  the  compan>)  presiding. 

The  Secretary  (Mr.  A.  Sayer  Harris)  read  the  notice  convening 
the  meeting. 

The  Chairman  said  :  Gentlemen,  -It  is  my  pleasure  for  the 
eighth  time  to  occupy  this  chair,  and  I  Wish,  in  the  fiist  place,  to 
say  that  my  colleague,  Mr.  John  Holdero,  is  unable  to  lie  here  to- 
day, in  consequence  of  ill-heallh.  On  the  advice  of  his  doctor,  he 
is  taking  a  holiday  at  the  seaside,  Imt  we  hope  to  have  him  back 
shortly.  YcHi  have  the  report  and  lialance-sheet  before  you,  and  I 
think  everyone  who  has  studied  the  events  of  trade  during  the  year 
1901,  and  particularly  in  regard  to  the  drapery  trade,  cannot  fail  to 
acknowledge  that  it  has  been  one  of  depression,  and  we  have  suf- 
fered, like  others,  from  its  effects.  No  doubt  the  death  of  her  late 
Majesty  was  some  drawback  to  trade  during  the  early  part  of  the 
year,  but,  in  my  opinion,  the  worst  tiling  we  have  had  to  contend 
witli  is  the  prolongation  of  the  war,  which  has  imposed  a  heavy 
burden  upon  the  people.  Heyond  that  we  have  had  to  contest  with 
falling  markets.  1  am  quite  sure  that  so  far  as  this  coinp.iny  is  con- 
cerned, no  effort  whatever  has  been  spared  to  keep  up  the  returns, 
but  notwithstanding  there  is  a  reduction  in  the  gross  profit,  and 
consequently  a  diminution  in  our  net  profit.  As  you  know  perfectly 
well,  1  cannot  give  you  the  details  of  the  whole  of  the  business,  but 
1  may  say — and  I  think  this  is  very  satisfactory — that  the  ex- 
penses have  decreased  and  al.so  the  bad  debts.  In  f.act,  there  is  no 
other  explanation  to  give  for  the  reduction  in  the  profits  except  Uie 
one  1  have  already  referred  to — namely,  the  general  depression  of 
trade  owing  to  the  war  and  other  events.  I  do  not  know  that  I 
•  ■  could  say  anything  more  conclusive  it  I  inHicted  a  speech  of  half  an 
■  hour's  duration  upon  you,  because  our  position  lies  in  a  nutshell — 


LINOTYPE    COMPANY. 

The  annual  general  meeting  of  the  shareholders  of  the  Linotype 
Co.,  Limited,  was  held  yesterday  at  Cannon-street  Hotel,  E.G.,  Mr 
J.Lawrence,  M.P.,  presiding. 

M  r.  W.  H .  Lock,  the  manager  and  secretai  y,  read  the  notice  calling 
the  meeting. 

The  Chairman  in  the  course  of  his  speech  said  :  "The  result  of 
the  year's  trade  is  that  we  have,  including  the  balance  brought  for- 
ward from  the  preceding  year,  £170,840  available  for  dividend  ; 
that  is,  after  paying  £32,884  in  interest    To  pay   lo  per  cent,  on 
the  deferred  shares  as  well  as  the  6  per  cent,  we  have  already  paid 
on    the    preferred    shares    would    absorb    £160,000.      We    pro- 
pose   to     pay,     with    the    dividend     we    have    already    paid, 
£130.000.  carrying  forward  £40,640.    That  is  a  larger  sura  than  we 
carried    forward    last   year,  and  leaves  our  reserve  at   £175,000. 
During  the  past  six  years  we  have  paid  in   dividends  upon  the 
two  classes  of  ordinary  shares,  £854.914,  and  we  have  paid  in  interest 
upon  debentures,  and  other  matters  of  an   interesting  character, 
£31,000  ;  so  that  £963,000  have  gone  into  the  pockets  of  the  share- 
holders and  debenture  holders  during  the  six  years.    .A  great  many 
people  may  be  misled  as  to  what  return  that  is  upon  the  original 
capital  put  into  the  company.    As  you  are  aware  the  share  capital 
standsat  £2,ooo,ooo,but  the  actual  cash  capital  put  in  from  theearliest 
times  into  the  company,  excluding  of  course,  del>enture5,  is  only 
£390,000.     Therefore  the  shareholders  have  had,  in  respect  of  the 
cash  capital  that  they  put  in,  their  capital  back  again  during  the 
past  six  years  two  and  a  half  times  over.    They  also  had,  in  1896, 
bonus  shares  given  to  them,  which  were  then  at  a  selling  value  of 
£1,057,000.    Last  year  1  warned  the  shareholders  that  they  roust  not 
expect  the  dividends  to  go  on  in  the  same  rate  as  in  previous  years. 
The  p'ofits,   in  other  words,  could  not  go  on  increasing   by  leaps 
and   bounds,  .as  they  had  in  the  past.     On  the  other  hand,  we  are 
satisfied  that  the  position  of  the  company  is  quite  as  strong  and 
much  more  consolidated  than  it  was  last  year  or  in  preceding 
years.    We   are   subject    to    the  same  ills  as  every  other  com- 
mercial institution  ;  we  have    no  monopoly    of  prosperity  ;   and 
we    believe    we    are   only    sharing    in    '.he  temporary  wave  of 
adversity    which  is   passing   over   all    industries   at  tlie  present 
time.     You  will  see  from  the  newspapers  that  companies  issuing 
balance-sheets     and     reports    in     nearly    every    case    show    a 
diminution  in  net  profits  though  the  turnover  is  the  same  or  some- 
what larger.    Tluit  is  our  position.     Our  manufacturing  business. 
as  regards  the  numtier  of  machines  turned  out,  is  the  same  within 
half  per  cent.  .\nd  with  regard  to  the  orders  tor  machines,  we  have 
a  list  of  oftices  which  at  present  have  a  small  number,  and  are  likely 
to    supplement    the    number.      Wc    had    on    December    31    554 
officii  that  only  had  one  or  two  machines  in  use,  and.  altogether, 
740  offices  with  two,  three,  cr  lour  machines.    In  the  majority 
01  cases  we  expect  not  only  repeat  orders  for  one,  two,  or  thrte 
machines,  but  a  igreat  many  more  machines.    That  expectUioa  is 
justified    by   our    past  exotrience,  and   I    will  give  yoo  one  or 
two  instances  to  show  what  I  mean.    Take  a  very  important  news- 
paper in  the  North  of   England  which  you  all  know— the  Han- 
ilH-skr  Ciianiiiiii.  That  paper  began  with  a  first  order  for   two 
machines  in  1893,  in  1894  it  had  four  machines  ;  in  the  next  year  it 
gave  us  three  separate  orders  at  intervals  of  three  or  four  months, 
for  three  machines.    In  January,  1897,  it  gave  us  orders  for  eight 
machines,     in    1899     for     two     machines,     and     at     the    end 
of     1809     another,     making      thirty-two     machines      '"^■|»- 
Then     1     could     lake     the     case     of     the      /1j</v      rrf^Jr^ 
in  London,     which     has     thirty-lour      machines      and 
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with  six.  The  firm  of  Hulton,  of  Manchester,  which  has  thirty- 
five  machines,  began  with  four,  and  kept  on  ordering  one, 
two,  or  three  at  a  time.  These  instances  could  be  multiplied 
by  numerous  examples.  Then  I  come  to  a  typical  case  of 
a  general  printing  business.  I  do  not  think  I  am  com- 
mitting any  indiscretion  in  mentioning  that  the  firm  of  Hazell, 
Watson,  &  Viney  his  nine  machines,  having  begun  with  two  in 
1897.  We  have  now  considerably  over  a  thousand  places  in  which 
machines  are  being  used,  and  in  almost  every  case  they  began  with 
one,  two,  or  three.  It  is,  therefore,  a  fair  assumption 
that  these  740  offices  which  have  trial  machines  will 
go  on  giving  us  orders.  If  they  were  now  simply 
to  double  their  orders  they  would  use  up  all  our  avail- 
able machines  in  ihe  works,  and  throw  us  six  or  seven 
months  behind  our  capacity  to  supply  machines.  With  a  prospect 
like  that  we  need  not  despair  of  our  business.  And  as  regards 
repairs,  that  is  a  business  that  is  only  just  beginning.  I  do 
not  know  if  you  have  ever  heard  me  cite  from  this  platform 
the  case  of  the  Waltham  Watch  Company,  which  is  said 
to  have  made  more  out  of  repairs  than  out  of  the  manu- 
facture of  its  watches.  I  do  not  know  if  that  is  going  to 
be  our  happy  lot  ;  but  at  the  present  time  our  income  from  repairs 
is  over  ;£4o,ooo,  and  I  hope  that  as  we  get  more  machines  out  it 
will  rise  to  ;f5o,ooo  and  ;f6o,ooo.  It  is  not  an  item  to  be 
despised.  There  is  another  feature  of  our  business  which  is  little 
understood  ;  it  is  glibly  said  by  those  who  know  nothing  of  the 
printing  trade  that  the  linotype  may  be  good  for  newspapers,  but  it 
is  not  for  general  printing  and  bookwork.  As  a  matter  of  fact  out 
of  150  new  establishments  which  have  commenced  to  use  the 
machine  55  are  general  printing  offices, and  95  newspapers. 

The  Chairman  went  on  to  deal  at  length  with  the  question  of 
competition,  and  pointed  out  that  they  had  no  reason  to  fear 
competition.  There  was  no  machine  at  present  on  the  market 
which  was  causing  them  any  anxiety.  He  pointed  out  the  initial 
difficulties  this  company  had  to  encounter,  and  remarked  that  not 
only  would  any  new  company  have  to  go  through  all  this,  but  it 
would  have  to  face  the  opposition  of  the  Linotype  Company  as 
well.  He  al6D  pointed  out  that  they  had  made  important  improve- 
ments at  the  works  in  order  to  reduce  expenses. 

Mr.  Bemrose,  in  seconding  the  adoption  of  the  report,  declared 
the  business  to  be  as  sound  as  it  was  possible  for  any  business 
to  be. 
The  resolution  was  carried  unanimously. 

The  retiring  directors  and  auditors  having  been  re-elected,  the 
meeting  concluded  with  a  vote  of  thanks  to  the  staff,  and  one  to 
the  chairman. 


MOUNT  MARGARET  REWARD. 

The  annual  general  meeting  of  the  shareholders  of  the  Mount 
Margaret  Reward  Claim,  Limited,  was  held  on  Wednesday,  at 
Cannon  Street  Hotel,  E.C.,  Mr.  J.  Girdwood,  J. P.  (the  chairman), 
presiding. 

The  Secretary  (Mr.  E.  W.  Ayers)  having  read  the  notice  conven- 
ing the  meeting  and  the  auditors'  reports. 

The  Chairman  said  :  As  you  are  aware,  we  have  two  meetings 
to  hold,  the  first  being  the  general  meeting  and  the  second  an  extra- 
ordinary general  meeting  for  the  purpose  of  the  reconstruction  of 
the  company.  I  propose  first  to  deal  With  the  report  and  accounts. 
If  you  turn  to  the  accounts  for  1901  you  will  see  that  we  have  spent 
on  the  property  £22,891.  The  sundry  creditors  in  London  amount 
to  ;f3,773i  and  in  Western  Australia  to  £2,242,  making  a  total  of 
£6,215.  I  do  not  think  there  is  anything  else  in  the  accounts  that 
requires  explaining.  I  will  therefore  move  :  "  That  the  directors' 
report,  with  the  statement  of  accounts  and  balance-sheet  as 
presented,  be,  and  are  herebj',  approved  and  adopted." 

Mr.  M.  W.  Qolchester-Wemyss  seconded  the  motion,  which  was 

carried  upariimo«siy, 


An    exiraordinary    general  meeting  was  then  held    for  recon- 
structing the  company. 

The  Chairman  said  :  This  meeting  is  held,  as  you  are  aware,  to 
consider  and,  if  approved,  to  adopt  the  scheme  of  reconstruction 
which  we  have  placed  before  you.    You  have  the  particulars  of 
that  scheme  in  the  report,  and  I  do  not  think  it  is  necessary  for  me 
to  refer  to  it  at  any  great  length.    There  is  one  matter,  however,  I 
should  like  to  refer  to,  and  that  is  a  mistake  which  has  occurred  in 
Clause  4  of  the  particulars  of  the  new  scheme.    In  that  paragraph 
it  is  stated  that  ''  the  application  moneys  of  6d.  a  share  must  be 
paid."    That  is,  of  course,  a  printer's  error,  and  it  should  read  is. 
per  share.    You  will  all  remember  that  when  the  Mount  Margaret 
Reward  Claim  joined  hands  with  the  Pride  of  Mount  Margaret  we 
each  thought  we  had  good  properties,  but  both  wanted  money.   We 
thought  by  amalgamating  the  two  that  we  might  be  able  to  work 
economically.     It  is  now  a  matter  of  history  than  when  our  new 
engineers  were  appointed,  and  after  they  had  made  a  careful  exami- 
nation of  the  two  properties,  they  reported  that  they  did  not  think 
either  of  them  was  a  good  proposition  ;  therefore  we  looked  about 
for  a  new  property,  and,  with  the  assistance  of  our  engineers,  we 
division  *8i  ^"^  ^  property  called  the  Potosi,  consisting  of  30 
the  grounds  c!?  every  precaution    to    test   the    property  before 
that  nothing  fi?  '''  and  for  that  purpose  wj  got  an  option  to 
cause  us  to  mo'di"^^-    ^^^  worked  steadily  during  that  period, 
the  utmost  confide. '"""^  "'"""^^  °"'"  engineers  reported  that  it 
which  invites   meii'^'     '  "''fi^'  also  mention  to  you  that  about 
assurances,  and  to  reP""^  directors  (Mr.  Richard  Hoffman)  hap- 
members  of  our  valu'?''^'    ^"^    ^^   ^^^^'^    '^''"    '°   ^'^'^    '^^ 
adoption  of  the  report        '^'    "^    ''""^^    ^*>^'   ^^    thought    of 
' '       '  om  the  cable  that  was  read  to  you  on 


the  last  occasion  that  Mr.  Hoffman  was  very  pleased  with  the 
property,  and  advised  us  strongly  to  remove  the  battery  on  the 
Mount  Margaret  Reward  Claim  to  Potosi,  believing  that  we  would 
be  able  to  keep  that  battery  continually  going.  You  will  see  from 
the  report  that  we  have  been  able  to  do  so,  but  under  rather 
adverse  circumstances.  The  money  we  had  to  expend  was  not 
sufficient  to  push  on  the  development  to  the  extent  that  was  neces- 
sary to  put  the  mine  on  a  paying  basis.  For  this  purpose  it  will  be 
necessary  to  increase  our  stamps  by  another  lo-head,  and  should 
we  do  so  we  expect  to  be  able  to  get  an  output  of  1,200  tons  a. 
month.  At  the  present  rate  of  yield,  which  is  very  nearly  i  oz.  per 
ton,  if  we  are  able  to  increase  the  output,  the  mine  will  be  imme- 
diately in  a  paying  position,  and  we  expect  within  the  next  twelve 
months  that  we  shall  be  in  that  position.  That  is  our  hope,  and  I 
do  not  think  we  are  too  sanguine. 

Mr.  R.  J.  Hoffman  afterwards  addressed  the  meeting  and  gave 
some  particulars  of  the  new  property  to  be  acquired,  whose  pros- 
pects he  described  as  promising. 

The  resolutions  were  afterwards  put  to  the  meeting  and  carried 
unanimously. 

The  meeting  closed  with  the  usual  compliments  to  the  chairman. 


INDIAN  AND  CEYLON  TEA  COMPANIES. 


Paid  up 
Capital. 


Name. 


Dividends. 


1899. 


Intrm. 


Price. 


Yield. 


£ 

987,010 
420,00 
887,160 
43,500 

43,soo 
66.745 
160,835 

H>500 
76»5oo 
76,500 
73,01^ 
81,000 
53.00 
53,00 
60,000 
000,000 
400,000 

135.4a 
60,000 
60,000 

43,580 
150,000 

75.000 
188,570 

6l,I30 

311,500 
319,000 

367.960 

130,000 

94,060 
100,000 
350,000 
100,000 
100,000 

65,660 
100,000 
100,000 

95,970 
100,000 
100,000 

50,000 
135,000 
970,000 

79,000 
105,000 
105 1 000 


950,000 
167,380 

8x,o8o 

114,665 

57.335 

998,350 

78,954 

300,000 

39.000 

30,500 

90,000 

45,000 


INDIAN  COMPANIES, 
Amalgamated  Estates 

Do  Pref.   

Assam     

Assam     Frontier 

Do.  Pref 

Attaree  Kbat    

British  Indian 

Brahmapootra 

Cachar  and  Dooars    .... 

Do.  Pref.   

Chargola   

Do.  Pref.   

Chubwa     

Do.  Pref.    

Cons.  Tea  and  Lands    .. 

Do.  ist  Pref.     

Do.  3nd  Pref 

Darjeeling 

Darjeeling  Cons. 

Do  Pref.  

Dejoo ^. 

Dooars  

Do.  Pref.  

Doom  Dooma 

Eastern  Assam    , 

Empire  of  India 

Do.  Pref.  

Imperial    

Do.  Pref.   

Indian  of  Cachar    

Jhanzie , 

Jokai 

Do.  Pref.  

Torehaut 

Lebong  

Lungla  , 

Do.  Pref.   

Majuli 

Makum , 

Moabund  

Do.  Pref.   

Nedeem 

Do.  Pref. 

Scottish  Assam    , 

Single 

Do.Pref    , 


CEYLON    COMPANIES 

Anglo-Ceylon,  &Gen.  .,, 
Ceylon  Tea  Plantations    . 

Do.  Pref.    

Dimbula  Valley  

Do.Pref 

Eastern  Prod.  &  Est,    ... 

New  DiipViu'a  . , 

jNuwataKliya 

Standard 

Do 

Vatiyantota , 

Do.    Pref. , 


6 

U 

•5 

3 
6 
7 
7 
7 
7 
7 
5 
7 

nt. 

5 

6 
xo 

7 
>3 

u 

n.^1 
5 

4i 
5 


nil 
6 

5 

4 

„?1 
nil 


3 

6 

„^U 
5 

X 

6 

nil 
3i 
3t 

n?l 
5 

li 
nil 
nil 

5 

7i 

7 

nil 

nil 

5 

I 

4i 

6 
6 
10 

?,* 
ml 

6 

nil 

nil 

»J 

5 
nil 

n!i 
nil 
nil 


4 
'5 

li 

6 

3i 
•3 

7 
>5 
'5 

4 

6 


'i 


3^ 

8 
9i 

4 

X 

H 

3t 

H 

li 

i 

li 

»3l 

3 

3 
li 

si 


9} 

3 

8 

7l 
li 


52 

.31 

15J 

=** 

Sit 

9} 

loi 

9l 


3i 


6 


9 

4 


7i 


6* 


7i 

n 

8 
ii 

5 
8 

7i 
81 
8J 

7i 
H 


Much  that  was  interesting  and  instructive  was  said  at  the  meet  - 
ing  of  Maple  &  Co.  on  Wednesday  last,  but,  perhaps,  the  most 
important  observation  was  that  which  fell  from  the  lips  of  the 
chairman.  Sir  John  Blundell  Maple,  in  answer  to  our  criticism  in 
last  week's  issue  re  the  Frederick  Hotels.  The  president  remarked 
that  "  all  he  could  say  was  that  Maple  &  Co.  held  no  shares  or  deben- 
tures in  any  hotel  company.  Personally  he  dtd  hold  a  good  many 
shares  and  debentures  in  hotel  companies,  but  Maple  &  Co.  did  not 
hold  any.  The  book  debts  were  very  carefully  looked  after  ;  they 
were  all  safe  people  who  owed  money  to  the  company,  and  if  there 
were  any  doubtful,  they  had  been  valued,  and  any  that  looked  like 
being  bad  had  been  written  off."  It  gives  us  considerable  satisfac- 
tion to  learn  that  the  company  is  not  entangled  in  any  way  with 
hotel  properties,  and  we  hope  that  the  policy  of  keeping  clear  will 
be  strictly  adhered  to. 


March  i,  1902. 
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PUBLIC    INCOME  AND    EXPENDITURE. 

The   following    are    the    receipts    into  and    issues  out    of    the 
Exchequer  between  April  i,  1901,  and  February  22,  1902  : — 

Revende  and  Other  Keceipts. 


- 

Estimate 
for  tbe  year 

1901-1902. 

Total  Receipts 
into  the  Ex- 
chequer from 
April  I,  190'.  to 
Feb.  22,  i9j2. 

'ioiftl  Keceipts 
into  the  Ex- 
chequer from 

\pril   I,  1900,10 
Feb.  23.  1901. 

Balances,  April  i  : 
Bank  of  England     „ 

130,000,000 
33,100,000 

14,000,000 
8,000.000 
2,5  0,000 
:?3,8oo,ooo 
14,300,000 
3,450,0.0 
475,000 

830,000 
2,000,000 

5,120,150 

476,768 

£ 

2,903,124 
613.923 

Revenue. 

5.596,918 

3.517.047 

27,485,000 
28,791,000 
12,718,000 
7,006,000 

1,820,000 
26,596,000 
12,100,000 

3,245,000 
415,000 

868,442 
1,7^2,882 

23,800,000 
30,047,000 
11,450,000 
7,179,000 
1,845,00^ 
20  365,000 
ti, 710,000 
3,315,000 
450,000 

828,535 
2,058,678 

LandTaxand  House  Duty.... 
Property  and  Income  Tax    .... 
Post  Office     

Receipts     from      Suez     Canal 

Shares  and  Sundry  Loans . . . 
Miscellaneous » 

M2.455.030 

122,777,324 

112,948,213 

128,374,242 
376,39< 

671,500 
710,000 
2,588,000 
1 ,400,000 
130,000 
784,600 

3,229,381 

56,552.808 

9,948 

7,500,000 

2,700,000 

116,465,260 

1,124,151 
5,000,000 

56,087 

398,500 

980,000 

1,605,000 

1,200,000 

OTHER    RECEIPTS. 

Repayment  of  Advances  tor  Bullion,  &C. 

For  Treasury  Bills  (net  amount)    

Under  Telegraph  Acts,  1892  to  i 
Under  Uganda  Railway  Acts,  i 
Under  Naval  Works  Acts,  1S95 
Under  Military  Works  Acts,  18^ 
Under  Land  Registry  (New  Bu' 

J96and  1900 

to  1901     

7  to  1901 

Idings)  Act,  1900. 

26,969,174 
16,564,126 

6,965 
7,500,000 
20,850,000 

Under  Supplemental  War  Loan  Acts,  1900 

By  Issue  of  Consols  under  Loan  Act,  1901   

Temporary  Advances,  Ways  an 

1  Means 

Totals 

205,026,870 

198,719,263 

142.455,000 

2I4,COO 

5,279,000 

{4,210,000 

122,777,324 

190,658 
4,817.499 
3.789,414 

112,948,213 

194,915 
4,763,414 
3,751,562 

Accounts  :  — 

Estate,  &c.,  Duties   

Total 

$9,703,000 

8,797,571 

8,709,891 

Total  Revenue,  including  Pay- 
ments to  Local  Taxation  Ac- 

153)158,000 

13^,574.895 

121,658,104 

Expenditure  and  Other  Issues. 


EXPBNDITURZ. 

Permanent  Charge  of  Debt  . 
Interest,  &c.,  on  War  Debt  . 
Other   Consolidated    Fund 

Services     

Payments  to  Local  Taxation 

Accounts  

Supply  Services 


Expenditure    191,331,000 


Estimate  for 

the  year 

I90i-i903(in- 

eluding 

Supplementary 

Estimates.) 


!     Total  Issues 
I  out  of  the  Ex- 
chequer to 
I  meet  payments 

from 

April  I,   1901,  to 

Feb.  22,  1902 


£ 

18,360,000 
3,250,000 

1,650,000 

1,150,000 
166,921,000 


OTHER  ISSUES. 

For  Advances  for  Bullion,  &c » 

Under  Barracks  Act,  1890 

Under  Telegraph  Acts,  1892  to  1899  

Under  Uganda  Railway  Acts,  1896  and  1900  •• 

Under  Naval  Works  Acts,  1895  to  1901 

Under  Military  Works  Acts,  1S97  to  1901      .... 

Under  Land  Registry  (New  Bldings.)  Act,  1900 

Under  Pacific  Cable  Act,  iqoi 

Suez  Canal  Drawn  Shares  ; — 
Applied  to  Reduce  Debt  under  tbe   Finance 
Act,  1898 

Dcticiency  Advances  lepaid  ...., 

Ways  and  Means  Advances  repaid 


Balances  In  Exchequer: 
Bank  of  England  .... 
Bank  of  Ireland 


Totals  , 


Total  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 

from 

April  I,  1900,  to 

Feb.  23,  1901. 


£ 

18,093,500 
3,190,894 

1,480,631 

741,190 
149,865,604 


>73,37',8i9 


350,000 

75", 500 
800,000 
2,906,000 
1 ,700,000 
130,000 
876,50s 


9,948 
7,500,000 
5,700,000 


194,095,772 


10,224,441 
706,657 


10,931,098 


205,026,870 


£ 

18,147,42' 
1,269,798 

1,436,880 

739,640 
141,219,974 


162,813,713 


953,000 

56,087 

418,500 

965,000 

1,355,000 

1,200,000 

25,000 


6,965 
7,500,000 

16,350,000 


191,640,265 


5,898.384 
1,180,614 


7,078,998 


198,71^,363^ 

+  The  original  estimate  of  the  yield  from  Customs  Duties  was  /;3o,8oo,oo'> ;  the 
reduction  of  ;£8o3,cwo  is  due  to  the  modifications  subsequently  made  in  the  Coal 
Duty. 

t  This  is  exclusive  of  a  sum  estimated  at  ;Cios.ooo,  payable  by  the  Commis- 
sioners of  Inland  Revenue  in  pursuance  of  "The  Tithe  Rent  Charge  ^Rates)  Act. 
1899"  (62  and  63  Vic.,  cap.  17). 

Treasury,  February  25. 


MINING    RETURNS. 

Associated  Mines  ov  Gui'Si.and  -  56  ton«for66oz. 
Brilliant  Central  Gold.— CrusheU  2,180  tons  for  2,419  or. 
Brilliant  Goll>, -1,250  tons  criislied,  pro<liicinK  1,450  or. 

Bkitish  Exi  i.oRATiON  OK  AUSTRALASIA.     Crushing   of  303    toiu  [for   128   or. 
(Assay  of  the  gold  in  the  tailings  not  j^et  to  hand). 


CcNT>Ai.  Chui  Comit.— SolphurM  om,  1,350  tou  ;  ewbiau*  oMa,  740  ua* 
ore  purchased,  239  Ions ;  total  orea  anMliad,  7,«jo  looa  :  regulna,  243  looa. 

Coi-i-Ka  Kino.— Shipments  of  copper  bnlliua  for  Jairaary,  102  tooa. 

Kakia,     c/m  Ions  of  ore  Irralerf,  produclDg  241  02. 

(iKKAT  KiN'.Ai.L  CoN5oLii)AT«ii.-E,iiinat«<l«ioetidiloreoomin«  dtnloym 
A3, 300;  estimated  further  eirp:nditur;  01  capital  account,  £i,oao;  — '^-*'-' 
toial  workine  expenses,  £j,yio     (7  he  toi.il  yield  was  6,535  ot !  value,  £tl,3lo.) 

I.ACHiAN  Gold  Fields —"  Crushed  6ou  tons,  result /Ti ,450 ;  abo  ,£100  aMrtiooal 
from  previous  crushing." 

Mount  Usher.— 414  tons  crushed  fcr  i8«  oi.  Cyanide  plant  Ireaiad  424  Mas 
tailings  for  1 38  oz. 

New  Oi-TioNS.— Big  Gun  Extended  Minr,  150' tons,  x  <m.;  \  ictorjr  Mine,  900 
tons,  55  or.  ;  Lidy  jane  Mine,  70  toil,  i;  02. :  Crescent  cyanide  plaal  300  tea*, 
23  oz.  bullion  (approximate  value,  ;C75;.  ''MHC-':f 

Nkw  Queen  Gold.— 600  tons  c:usiicd,  557  oz.  reillied,  /ijo  ftooi  734  tooc 
treated  by  cyanide. 

No.  2  South  Great  Kasteen  Gold.— Ouibed  2,143  loot  for  2,542  oi.;appmnt- 
mate  value,  jCg,ooo 

Queen  Cross  Rebp.— Crushed  380  ton*  for  762  oz.  ;  approEimate  value,  ,£2,500. 

Utah  Consolidated.  — Production  of  copper  by  tne  iowllcr  for  Jaouaiy, 
378*22  tons. 

WHirKWATER  Mines. — 5  700  tons  milled,  producing  474  looa  of  ooncesMrates. 


DIVIDENDS    ANNOUNCED. 


RAILWAYS. 


-Tbe  net  cftmings  for  the  moMh  at 
3d.  per  iljirr,  with  jftfS 


British  Columiua  Elkctric;  Railwav.- 
January  $18,083,  increase  $4,744. 

HuKPAi.o  AND  Imkk  Huron.-A  dividend  of  $*- 
carried  forward,  as  against  ;C775  last  half-year. 

Grrat  North  ok  Sco  i  land.  A  dividend  on  the  pre'erred  ordioary  stock  at 
the  rate  of  3  per  cenr.  per  annum  and  on  the  deferred  ordiawy  stock  at  the  rate  of 
I  per  cent   per  annum  for  the  past  half-year,  carrytnK  forward  CStT^Z- 

MuMBi.Hs  Railway  and  Pifr.— Dividend  at  the  rate  of  :  |iii  1  mt  |iii  ■mi— 
on  the  ordinary  shares,  for  the  half-year,  cartying  forward  £%• 

PiR.«us-ATHENS-PELOfONNB5t;fi.— A  dividend  of  $1.50  on  tbe  ordinary  shares. 

WiRRAL.— A  dividend  of  s  per  cent.  00  the  ordinary  shares,  with  ^851  carried 
forward. 

MINES. 

Brilliant  CRNTaAi.. — A  dividead  of  i«.  3d.  per  share. 

Day  Dawn  Block  and  <Vvnuham.— A  first  interim  dividend  of  6d.  per  share  00 
account  of  the  year  1902,  payable  on  March  27. 

Hastings  (British  Columbia)  Explobatios.— An  interim  dividend  of  5  per 
cent. 

Mount  Lvbll  Mining  and  Railway. — A  dividend  (No.  ao)  of  is.  6d.  per 
share. 

Mount  Morgan  Gold. — A  dtvideod  (^;£i3,5oo,  being  3d.  a  share  for  themoMk 
of  February,  payable  on  March  i. 

No.  2  South  Grkat  Eastern.— A  dividend  of  6d.  per  share,  payable  urn 
March  i. 

NuNDVDROOG.— A  baUoce  dividend  for  tbe  year  1901  of  is.  3d.  per  share,  payable 
on  March  22. 

MISCELLANEOUS. 

A.  &  J.  Stswart  &  Menzies.— A  dividend  for  the  half-year  ended  December  31 
at  the  rate  of  11  per  cent,  per  annum  on  the  ordinary  shares,  adding  Z'5,000  to 
depreciation  fund,  and  cariying  forward  ,j£5o,ooo. 

Adolfh  Frankau  &  Co. — Adivideml  at  tbe  rate  of  $  per  cent,  per  ansam  Car 
tbe  year  1901  on  the  ordinary  share*,  leaving  jCs"*^  to  be  catried  forward. 

Baxter's  Leather.— A  dividend  (for  the  year  ended  December,  1901,  at  the 
rate  of  8i  per  cent,  per  annum,  carrying  forward  jt537. 

BoLCKOW,  Vaughan. — An  interim  dividend  far  tlie  half-year  ended  Deoembes  31 
at  the  rate  of  5  per  cent,  per  annum  on  ihe  ordinary  share<^. 

Cannock  &  Co.— A  further  dividend  for  the  half-year  at  the  rate  of  9  per  ceot. 
per  annum,  with  ^1,000  wiitien  off  building  account  and  ;£4,7a8  carried  forward. 

Canterbury  and  Paragon.    An   interim  dividend   for  the  six  1 
January  31  at  the  rate  of  5  per  cent,  per  annum. 

Casskll  &  €0.— A  dividend  for  the  balfyear  ended  December  31  last  nt  the 
rate  of  6  per  cent,  per  annum,  making,  with  the  interim  dividend  a  distribotioQ  of  5 
per  cent,  for  the  year  1901.     This  compares  with  4  per  cent,  for  1900 

Delta  Metal.— A  dividend  of  12J  per  cent,  per  annum  is  declared,  Za.500  is 
added  to  reserve,  and  jC*.9"6  c  rried  forward. 

Drury  Lane  Thkatre. — An  interim  dividend  of  7)  per  cent,  (or  is,  ijd.  per 
share)  on  the  paid-up  capital. 

Ellerman  Lines  (late  the  London,  Liverpool,  and  Ocean  Shipping  Company). 
— A  dividend  for  the  period  ended  January  ^i  at  the  rate  of  6  per  cent,  per  annum, 
with  a  bonus  at  the  rate  of  4  per  cent,  (making  a  total  dividend  at  the  rate  of  toper 
cent,  per  annum)  on  the  ordinary  shares.  \ 

Farncomhe  <K  Co. — A  dividend  at  the  rate  of  5  per  cent,  for  the  pa.«t  half-year. 
making  4}  per  cent,  for  1901.  The  pr^^fits  were  i  per  cent,  less  than  those  of  last 
year. 

Fife  Coal. — A  dividend  at  the  rate  of  25  per  cent,  per  annum  on  the  ordinary 
shares.      ' 

Herne  Bay  Water.— A  dividend  at  the  rate  cf  5  per  cent  per  annom  on  lb« 
ordinary  sto.k  for  the  half-year  ended  December  31. 

Imi'ERIal  and  Foreign  Investments. — An  interim  dividend  at  the  rate  of  «5 
per  cent,  for  the  period  ended  May  31,  190.:,  on  the  amount  called  up  on  the  ordi- 
nary shares,  payable  on  March  20. 

Indemnity  Mutual  Marine  Assuranci. — A  dividend  of  6s. per  share,  free  of 
tax,  payable  April  7  next. 

J.  H.  Dallmbyev.— A  dividend  of  15  per  cent,  for  the  year  ended  Diriin 
ber  31. 

Johns,  Son,  &  Watts.— A  dividend  of  6  percent.  00  the  ordinary  shares  lortho 
year,  with  ^500  added  to  invested  reserve,  and  ^1,132  carried  forward. 

Lever  Brothers.  A  dividend  on  the  ordinary  &taares  at  the  rate  of  15  per  cent, 
per  annum,  with  jCi9,i8j  carried  foiward. 

Machinery  Trust.— A  dividend  at  the  rale  of  15  per  cent,  per  amnon  am  the 
ordinary  shares  for  the  quarter  ended  Decernher  31,  1901,  carryins  forwani  j^^^ait, 
as    against    ,£2,797    f^r    i9'^*      Interim    dividends    have    already    btaa  '    " 

September  30,  1901,  at  the  rate  of  15  per  cent,  per  anoumm,  thtu  1 
distribution  for  the  year  at  tbe  rale  of  15  per  cen*. 

Minks  and  Banking  Corporation.— A  further  dividend  at  tbe  rata  of  5  per 
cent,  per  annum  for  the  six  months  ended  December  31,  nuking  5  per  cent,  fcr  «bt 
year,  leaving  jC334  to  be  carried  forward. 

Pearson  and  Knowlbs  Coal  and  IiON.~Aa  interim  dividend  at  thaiata  • 
6  per  cent,  per  annum  on  ihe  ordinary  .•■hares,  payable  00  March  99. 

Plummbr,  Roddis.  &  TvRRRLu~A  further  dividend  at  the  rata  cf  B  per  OMM. 
per  annum,  carrying  to  reserve  £i..soi  and  £^t^  forward. 

PvLE  AND  61JMNA  WORK&.— An  interim  dividend  for  the  half-year  ended  Dec* 
ember  31  at  the  rate  of  5  per  cent,  per  annum. 

RivKR  Plate  Trust,  Loan,  and  Agsncy.— Dividend  on  the  *' A  "shares,  jCa 
paid,  8  per  cent.,  makinc  i^|  per  cent,  for  the  year,  and  oa  tbe  *'  B"  ihara,  2$ 
fully  paid,  2  per  cent  ,  making  3^  V*''  cent,  for  the  yaar,  canyinf  jC3o,ooo  to  Ae 
reserve  fund,  raising  it  to  ^280,000. 

South  .African  Cold  St.»ragr.— An  interim  dividend  for  the  paet  hatf>y«ar  cf 
I  OS.  per  share. 

Thorn  and  Hoddlk  Acettlrnr.— A  dividend  at  tbe  rata  of  to  per  ctaiu  par 
annum  for  the  year. 

Unitbd  Carlo  Gatti,  Stk^-rkson,  ft  Slatrrs.—A  dividend  at  the  rtie  oft 
per  cent.  |>er  annum  ou  the  ordinaty  shares  for  the  seven  "Wimtht  caded  DrccB- 
ber  31, 

Lnited  Statrs  DRBENruRr.—  \  final  dividend  on  t>«  udmary  shares  of  j\ 
per  cent,  fcr  he  half-year,  oaaking  10  per  ceat.  far  the  year. 
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Val  de  Travebs  Asphalte  Paving. ^A  further  dividend  of  las.  6d.  per  share, 

making  20s.  per  share,  or  10  per  cent,  for  the  year  1901,  together  wiih  a  bonus  ot' 
20s.  per  share,  carrying  forward  ^11,270. 

ViCKERS,  Sons,  &  Maxim. — A  final  dividend  o^  2s.  per  share  on  the  ordinary 
shares,  making,  with  the  interim  dividend,  3s.  per  share,  or  15  per  cent,  for  the  year. 

West  Surrey  Water. — Maximuin  dividends  on  the  ordinary  7  per  cent,  shares, 
and  at  the  rate  of  7-i  per  cent,  per  annum  on  the  10  per  cent,  maximum  dividend 
shares. 

Western  TELtcRAPH.— An  interim  dividend  of  3s.  per  share,  or  at  the  rate  of 
6  per  cent,  per  annum,  for  the  quarter  endeti  December  3  s  payable  on  March  21. 

W.  T.  Henley's  rELEGRAi'H,WoRi-:s.— The  directors  have  declared  a  further 
interim  dividend  of  10  per  cent,  on  the  ordinary  shares,  and  will  recommend  a  final 
dividend  of  5  per  cent.,  bringing  up  the  distribution  for  1901  to  20  per  cent. 


TRAMWAY   AND   OMNIBUS  RECEIPTS. 

HOME. 


Namej 


Period. 


Ending. 


Amoont. 


Increase 
or  De- 
crease 


Belfast  Street  — 

Birmingham  and 
Aston 

Birmingham  and 
Midland .. . 

Birmingham  City 

Blessington  and 
Poulaphouca    . 

Bristol  Tramways 
and  Carriage    

Dublin  and  Bles- 
sington    

Dublin  and  Lucan  . . 

DubUn  United     

Edinburgh  and  Dis- 
trict  

Edinburgh  Street    . . 

Glasgow 

Harrow  -  road  and 
Paddington  . . . 

London  General 
Omnibus    

London  Road  Car 

North  Metropolitan. 

Provincial 

Rossendale  Valley 

South  London  t  ..- 

Wigai:  and  District 


Week 


Feb.  22 
,.    23 

M      22 
.1      23 

1.      23 


£ 

2,091 

462 

I 

"'1 
4.343 


3,582] 


67 
3,670 

2,901 

416 

2,645 

181 

iB,io8 
6,1 

13,093 

1,187 

151 

r,o68 

350 


-4 

-43 

-IS 
+267 

-rr 

+120 

-5 

-5 

+96 

+  291 
-77 


-r368 
-138 
+  J94 
-21 
-56 
+  22 


Weeks 

or 
Months. 


Agitregate  to 
Date. 


6 

16,992 

3.858 

45,583 
54 


726 

6S4 

29.385 

24,948 
3,885 
22,457 


155,324 
49,929 
47,762 


8,666 
2.671 


Inc.  ot 

Dec. 

on  1901 


£ 

-375 

+  57 


+  13,146 
+  8 


+  12 

+89 
+1,053 

+  3,676 
—  252 
-866 


+2,233 

+2,363 
+2,654 


-428 


t  From  J  uly  X. 


I  Company  sold  all  omnibuses. 
FOREIGN. 


From  lanuarv  t. 


.Anelo. Argentine .... 

Barcelona 

Barcelona,  Ensancht 

y  Gracia    

P.razilian  Street    

Brisbane 

Buenus     Ayres     and 

Belgrano    

Buenos  Ayres  Grand 

National    

Do.     Do.  New  Lines 

Calais 

Calcutta 

C'rth'g'na&Herrerias 

Lombardy  Road 

Melbourne 

Twi.   City  Rapid 

Do.  Net    


Week 


Month 
Week 


Month 


Jan.  27 
Feb.  15 

„    16 
Dec. 
Dec.  18 

Jan.     5 


4,353 
2,235 

176 

R.47,262 

2,366 

2,905 


>,  -5  835.638 
Nov.  3  $8,646 
Feb.  22  ,23 

„  =6R.21,266 
Jan.  2,484 

,.  1,140 

June  58,417 
Nov.     f268,si7 

„       '  $154,072 


£ 

-438 
+586 

+27 

-  R.4S5 
+  296 

-419 

+  4,614 

—  $3,000 

-15 

+R.i,330 

-1,883 

-87 

+  23,075 

+  $28,804 

+$2,373 


£ 

7,805 
15,063 

1,194 
207,05s 


$2879634 
I1578289 


£ 
-1.352 
+2.717 

+37 
■3,867 


+90.398 


-187 

+I297093 
+$195788 


ENGLISH    RAlLWAYi 

. 

Date. 

Grt  ss  Traff  c 
for  week 

Gross  Traffic  for  half, 
year  to  date. 

Name. 

Ami. 

Inc.  or 
dec.  on 

•3J2 

Amt. 

Inc.  or 
dec,  on 

1901. 

Z» 

1901. 

Brecon  and  Mertbyi » 

Feb  22 

4 
1. 659 

+8 

8 

£ 
14,182 

+  414 

Cambrian         ..         — 

Central  London 

City  and  Soutti  London 

»  22 
»»  22 

5.349 
0,636 

3.024 

-240 
-695 
+969 

8 
8 
8 

37,437 
52,781 
24,336 

+  6r6 
+4,002 
+  8,197 

Furness            ..         « 

II  ^2 

B.893 

+  83 

8 

66,395 

~ 

Great  Cent.  (IaieM.,S.,&  L.) 

Great.  Eastern            « 
Great  Northern         « 
Great  Western 

,,  22 
,,  22 
II  23 

II    22 

57.303 

87.725 

101,179 

194,718 

+  3,024 

-r4os 

+2,067 

-3,210 

8 
8 
8 
8 

443,998 

097,223 

804,647 

1.531,990 

+  28,143 
+48,233 
+  13,741 
+  52,750 

Hull  and  Barnsley    „ 

„    22 

7,361 

+400 

8 

60,604 

+  626 

Lancashire  and  Yorkshire  .. 
Lon.,    Brighton,  &  S.  Coast 
London  and   North  Western 
London  and  South  Western 
Lon.t  Tilbury,  &  Southend 

II    22 
11    22 

,,22 
>.  22 

91,957 

43,746 

237,000 

70,971 

5,872 

+  2.326 

-t749 

—  4,000 

-758 

-56 

8 
3 
8 
8 
8 

742900 
400,467 
1,900,000 
574,792 
49,3"4 

+15,414 
+  13,631 

■+22,OuO 
+  11,322 
+  2,153 

Metropolitan 

Metropolitan  District 

Midland 

■I  22 

>.   22 
■  >    22 

15,305 

7,102 

204,351 

-79 
-38. 

+274 

8 
8 
8 

120,917 

59,133 

1.615.598 

-3,254 
-4.516 

North  Eastern 
North  Lonrion 
North  Siaffordsbire  „ 

•  1    22 
>f    22 
1.    22 

148,996 
9,714 
16,4x8 

-3,339 

•'■4 

-97 

8 
8 
8 

1,198,989 
80,177 
136,521 

-8,452 

-397 

+6,260 

I^ymney        _        .. 

1,    22 

5.062 

-97 

8 

38,284 

997 

South  Eastern  and  London, 
Chatham,  &  Dover 

11    22 

63.799 

+784 

S 

536,822 

+8,404 

T^ff  Vr.;^ 

..   22 

16,417 

4.971 

8 

134.445 

-3.805 

SCOTCH    RAILWAYS. 


Caledonian       ....... 

Feb.22 

74,755 

1 
+1.233 

4 

293,204 

+  5.943 

Glasgow  and  South-Western 
Great  North  of  Scotland 

..22 

II    22 

30,252 
7.976 

-575 

+  83 

4 
4. 

115,616 
23,138 

+    543 
-89 

Highland          

It    22 

7.004 

—  18 

4 

29,677 

+  202 

North  British   „ 

.,22 

77.422 

+     38t 

4 

306,673 

n,i79 

IRISH    RAILWAYS. 


Belfast  and  County  Down    . . 
Belfa.stand  Northern  Counties 

Feb  21 
n  21 

1 
2.193 

5.542 

—  IX 

+327 

8 
8 

X5  006 
38,589 

+481 
-1.438 

Cork,  Randan  and  S.  Coast 

1.  21 

I  245' 

+  1 

8 

X0,205 

+764 

Great  Northern          _ 

,.21 

14,790 

-599 

8 

1x4,220 

+697 

Midland  Great  Western 

>.  2t 

7,804 

1.635 

8 

67.972 

-3.794 

*  From  August  i. 


t  From  April  i. 


§  From  January  i. 


RAILWAY    TRAFFIC     RETURNS. 

Foreign. 

Arghntine  North-Eastern.  —  Traffic    receipts    for  week  ended   January  24, 

$11,1-65;    increase,    $2,154.     Aggregate    from    January   i,    $37,764;    decrease 

$4,468. 
Assam    Bl'ngal    (Chittagong    Section).  —  Traffic   receipts   for  weei<    ended 

January  25,   Rs.  31,987  ;   decrease,   Rs    339.     Aggregate    from    January  1,    Rs. 

103,496  ;  decrease,    Rs.  19,355. 
Assam  Bengal  (Gauhati  bKCTlON).— Traffic  receipts  for  week  ended  January  25, 

Rs.  8,115  '.  increase,  Rs.  3,813    Aggregate  from  January  i,  Rs.  23  316  ;  increase, 

Rs.  11,005. 
Bengal  Ckntkal   Railway.  —  Traffic  receipts    for   week  ending   February  i, 

Rs.    20,748;    decr,»ase,    Rs.  3,360.      Aggregate  from   January  i,    Rs.  xio,X2o: 

decrease,    Rs,  3,618. 
LocKNOW    Bareillv  Railway. — Traffic  receipts  for  week    ended   January  25, 

Rf.    28,998;     increase,    Rs.    815.      Aggregate    from    January    i,     Rs.    95,162; 

decrease,  Rs.  3,955. 
Quebec  Central  Railway.— Trafl5c  receipts  for  3rd  week  of  February,  $11,751  ; 

increase,    $407.      Aggregate  from  January  i,  $67,520  ;  increase,  $3,588. 
Rohilkund    and     Komaon     Railway.  —  rrathc     receipts    lor     week     ended 

Januaiy    25,    Rs.   7,882;  increase,  Rs.   3,586.     Aggregate   from  January  r,    Rs. 

20,394  ;  increase,  Rs.  3,078. 
Salvador  Railway. — Traffic    receipts   for    week    ended    Febiuary  15,  $19,000. 
White    Pass    and    Yukon    Railway. — Traffic    receipts    for    the    week    ended 

February  14,  amounted  to  $6,872. 

English. 

Clbator  and  WomciNmoN. — Gross  receipts  for  the  week  ending  Febrttary  22, 

/x,o87;      increase,    £63      Total   receipts    from    January    r,    £^.023  \    increase, 

£690. 
CocKKRMOUTH  AND  Kkswick  Railway. — Reccipts  for  week  ending  February  22, 

£ZbZ  ;  decrease,  j^ii.     Aggregate  from  J-inuaiy  i,  ;(;6,oo2  ;  decrease,  Cdi. 
East    and    West  Yorkshire  Union    Railways.— Traffic    receipts  .for    week 

ended    February    15,    ;£420  ;  increase,  ;£22.   Aggregate  from  January  x,  ^12,923  ; 

increase,  JC293. 
Liverpool    Overhead  Railway.— Traffic  receipts  for  weekended  February  16, 

Ci.xiZ;   decrease,  ;C9o,     Aggregate  from   Tanuarv  l,  .;£9,446  ;    decrease,    £891. 
East     London     Railway.  —  Traffic    receipts    for    the    month     of    December, 

A.542  ;  decrease,  ;£256. 


This  week's  Transport  contains  an  open  letter  to  Mr.  Alfred  C. 
Harmsworth,  on  the  Daily  Mail's  attack  upon  the  London  and 
India  Docks  Company,  which  can  hardly  be  pleasant  reading  to 
that  worthy  man,  especially  after  Ihe  drubbing  ibe  paper  received 
from  the  chairman  of  the  company  at  tlie  recent  shareholders' 
meeting.     It  deserves  to  be  read. 

E.\ST  AND  West  Yorkshirf.  Union  Railways. 

Gross  receipts  for  the  six  months  ended  December  31  ;£9,48o 
decrease  JC406  ;  working  expenses  ^4,149,  decrease  £276  ;  raiio  of 
expenses  10  total  income  4376  per  cent,  against  4477  per  cent.  The 
total  weight  of  goods  and  mineral  traffic  passing  over  the  railway 
was  397,802  tons  a;  compared  with  42!<,I24  tons  in  the  second  half 
of  1900,  a  decrease  of  30,322  tons.  Tni->  decrease  has  almost  wholly 
ari-en  in  the  first  two  months  of  the  period  under  review  owing  to 
Ihe  depression  in  the  coal  trade.  T.)  the  net  revenue  of  £^5,331 
must  be  added  ^800  brought  forward,  but  as  such  balance  was 
_^569  lower  the  amount  available  i-i  £6:g  down  at  ;^6,i3i.  Fixed 
charges  and  preference  dividend  liivmg  been  met  a  distribution  at 
the  rate  of  3J  per  cent,  per  annum  is  recommended  on  the  ordinary 
shares  and  stock,  being  a  reduction  of  J  per  cent,  per  annum  and 
£iSo  ii  carried  forward.  Expenditure  on  capital  account  was 
£24,049,  a  sum  of  ;f  io,o-)0  will  be  spent  in  the  six  months  now  cur- 
rent, and  ;£25,o8i  subsequently.  The  balance  to  credit  of  capital 
account  is  i;9,953. 

Mutual  Tostinf,  Westminster  Ch.^mbers  Association. 
Rent  of  chambers  during  the  past  year  amounted  to  ;f  20,835,  and 
after  adding  interest  on  deposit  and  investments  and  deducting 
debenture  interest,  all  expenses  including  administration,  directors' 
lees,  &c.,  £()4(>S  remains  as  net  revenue,  a  decline  of  £2^^.  Since 
the  dividend  is  maintained  at  8  per  cent,  the  reserve,  which  for 
1930  got  £500,  and  for  189 ;  ,^800,  receives  nothing  at  all,  and  the 
balance  forward  is  raised  from  £2$/  to  ;^3I7.  The  total  accumula- 
tions come  to  ;^7,676,  only  a  very  small  amount,  seeing  that  the 
company  has  be"en  in  existence  twenty-nine  years,  and  it  would  be 
more  prudent  to  reduce  the  dividend  a  little  until  the  reserves 
reached  greater  dimensions.  Especially  is  this  so,  when  it  is  coi- 
sidered  tUat  the /^io,229  worth  of  good  class  investments  show  a 
depreciation  of  ^545,  thereby  reducing  the  savings  to  that  extent 
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WEST    AUSTRALIAN    MINE    CRUSHINGS. 


Capital 
Issued. 


Property. 


District  or 
Goldfield. 


Name  of  Company. 


JJecdnberf 


Battery. 


I    Cyanide  sad 
other  Proceucft, 

I        including 
I  Sulphide  Putots. 


jMnary. 


Battery. 


Cyaaide  and 
other  ProccMCS, 

iodudiog 
Sulphide  Ptaott. 


Total  for  tb« 
Uoatb. 


£ 

70,000 
105,000 
492.678 
350,000 
131,750 

86,722 

93,000 
180,000 
223,189 
100,000 
360,000 

22,381 
180,000 

60,000 
150,000 
125.007 

2^0,000 
370,000 
182,887 
150,000 
1,500,000 
130,000 
175,000 
175,000 
125,000 
194,000 
125,000 
110,000 
155.000 
J  50,  385 
63,928 

75iOOO 

202,000 

36,500 

1,000,000 

120,000 

91, coo 

I20,00U 
160,000 

250,000 
220,000 
133.400 
224,005 

65,000 
161,628 
181,214 

63.715 
129,342 
200,000 
289,000 

33.000 
100,000 
3181OOO 
142,500 
132,000 

75.000 
114,500 
160,000 
140,000 

140,000 


Acres. 

48 

66 

78 

78 
100 
102 

72 

81 

54 
240 

455 


165 

100 
60 
156 
348 
84 
144 

«4 
'4 
»4 

81; 
106 
69 
94 
20 

57 
204 

48 

27 

iB 

92 

"4 

18 
110 

35i 

40 

20 

57-i 
144 

68 
180 
162 

60 

19 
>74 
246 

35 
184 
539 

25 

M 

30 
100 

80 

98 


Murchtson 

Murchison 

Kalgoorlie 

Kalgoorlie 

Coolgardie 

E.  Murchison    . . 

N.  Coolgardie    .. 

Coolgardie 

Kalgoorlie 

Mount  Margaret 

N.  Coolgardie    . . 

Mount  Margaret 

K.  Murchison     .. 

Mount  Margaret 

E,  Murchison    . . 

Yalgoo 

Coolgardie 

E.  Murchison     . . 

Broad  Arrow 

Mount  Margaret. 

Kalgoorlie 

Kalgoorlie 

Kalgoorlie 

Kalgoorlie 

Murchison 

Mount  Margaret 

Broad  Arrow 

Kalgoorlie 

Kalgoorlie 

Kalgooilie 

Kalgoorlie 

Kalgoorlie 

Kalgoorlie 

Mount  Margaret 

Kalgoorlie 

Kalgoorlie 

Coolgardie 

Coolg.ardie 

Menzies    . . 

Kalgoorlie 

Kalgoorlie 

Murchison 

Menzies   .. 

Kalgoorlie 

Mount  Marg.nret 

Murchison 

Murcliison 

Kalgoorlie 

Dundas    . . 

Peak  Hill 

Menzies    ,. 

Coolgardie 

Mount  Margaret 

Murchison 

Kalgoorlie 

Coolgardie 

Mount  Margaret 

Kanowna. . 

Kanowna 

I  Mount  Magnet  ^ 

I,  Murchison         j 


Abbott's  Proprietary 
Anchor  Consolidated 
Associated  G.  M.  of  W.  A. 
Associated  Northern  Blocks 
Bayley's  Gold  Mines 
Bellevue  Consolidated     . . 
Britannia     .. 
Burhank's  Birthday  Gift.. 
Central  and  West  Boulder 
Childe  Harold 
Cosmopolitan  Proprietary 
Craiggiemore  Proprietary 
East  Murchison  United  .. 
Euro  ..  .. 

Fingall  Reefs  Extended. . 
Field's  Find 

Flagstaff 

Golden  Age  Consolidated 

Golden   Arrow 

Golden  Rhine 

Golden  Horseshoe 

Great  Boulder  Main  Reef 

Great  Boulder  Perseverance 

Great  Boulder  Proprietary 

Great  Fingall 

Guest's 

Half.Mile  Reef  Mines     .. 

Hainalt 

Hannan's  Brownhill 

Hannan's  Gold  Estates  .. 

Hannan's  North     .. 

Hannan's  Reward., 

Hannan's  Star 

Ida  H 

Ivanhoe 

Kalgurli 

King  Solomon's 

Lady  Loch  .. 

Lady  Shenton 

Lake  View  Consols 

Lake  View  South. 

Long  Reef .. 

Menzies  Consolidated 

Mount  Charlotte   ..  .. 

Mount  Malcolm     .. 

Mount  Yagahong  . . 

Nannine  Goldfields 

North  Boulder 

Norseman    . . 

Peak  Hill  Goldfield 

Queensland  Menzies 

Red  Hill 

Sons  of  Gwalia 
Siar  of  the  East     .. 
South  Kalgurli 
Vale  of  Coolgardie. . 
Westralia  Mount  Morgans 
White  Feather  Main  Reefs 
White  Feather  Reward    .. 

Wi  'dsor  Consolidated 


Tons. 

Oz. 

Tooj. 

— 

— 

— 

S*) 

274 

— 

— 

— 

3.2"7 

520 

3.'43 

— 

— 

— 

1,000 

1,162 

— 

445 

2B6 

900 

'.974 

2,100 

— 

— 

— 

— 

1.750 

494 

1.320 

4.276 

2.012 

3.335 

loo 

770 

- 

15° 
830 

7s 



8.349 

— 

3,102 

1,900 

2.259 

2,050 

1,169 

11,682 

2.429 

1.427 

9,050 

3.546 

5.304 

'.959 

460 

278 

- 

— 

- 

2,2ao 

10,108 

5.341 

10,629 

495 

309 

- 

- 

- 

10,508 

1.330 

777 

1,194 

1.052 

510 

995 

- 



.    - 

2.350 

1,019 

1,780 

9,058 

4.260 

'11? 

1,070 
3-508 

422 
1.917 

2,500 
1,066 
2,859 

930 

757 

— 

— 

— 

1,200 

~ 

Oj. 


;£375 


585 


■3.324 

12,728 
1^99 

120 
5.28s 


13.488 

148 
326 


1.764 

75 
2  513 

94 

1.831 

160 

«3i 


Toiu. 
150 
350 


980 

480 

".974 

1,430 
3,335 

900 
4.532 
2.303 

525 


790 
6,625 
1,858 
3.648 
3,429 
3.677 

SOO 


9«8 
11,030 


1,143 
900 


1  160 

'73 

«,S6o 


1,160 

3,49" 
1,700 

360 


Of. 

I8S 


1,381 

340 

1,766 

44' 


',573 

■.385 

'36 


421 

4.696 

3  015 

799 
■.384 
5.369 

299 


•.030 
5.659 


631 
5'3 


56 


2.887 

156 

3.774 


454 

1.903 

904 


Too*. 
5r«5o 


870 
2,000 

1,090 
2,756 

690 

3.565 


680 


9.808 

11,930 
9. '57 
".974 


600 

'.994 


72^ 
11,030 


9.074 

'.995 

'.440 

710 


J95 
90 


2,7So 
1.107 
2.958 


Oi. 

4.388 

/700 
223 

lit 

737 
"336 


■  3.799 
12,792 
1,166 


426 

5,286 


108 
5,427 


8.349 
482 

'99 
"5 


»7« 


1,833 

2,729 

96 

'.774 

300 

481 


Tom. 
5.4  JO 

3,974 

2,440 
4,975 
■.J90 
8.097 
2,303 
52$ 

680 

790 
■6,433 

1,858 
14.568 
",S86 

5.641 

500 

600 

'«94 


1,978 
32,040 


9,074 
■.995 


59S 


_309 

].t6o 

■73 

13.810 

3,750 
3,267 

6,449 
1,700 
1.300 


Ot. 


300 


609 

l,6>»^ 

35* 

3,}IO 

'.3»5 
1^ 

"36- 

,  a 

421 

1 5.401 

3/>I5 

■4.  59a 

'4  ■T*. 

6.53J 

»9« 


3.34> 
482 
8aa 
6aS' 


_»S» 

>'.7>9 

3.677 

1,104 

481 


WEST  AUSTRALIAN    CRUSHINGS. 

Considering  that  in  December,  when  work  was  much  inter- 
rupted by  Christmas  holidays,  the  West  Australian  Goldfield 
favoured  us  with  a  record  return,  it  is  decidedly  disappointing  to 
find  a  serious  set-back  for  the  first  month  of  the  current  year.  The 
total  yield  was  only  143,822  oz,,  obtained  from  123,3(;9  tons,  or 
I  oz.  3  dwt.  per  ton.  against  137,867  tons,  yielding  i  79,964  oz. ,  or 
1  oz.  6  dwt.  per  ton  in  the  preceding  four  weeks,  and  it  is  necessary 
to  go  almost  an  entire  year  back — to  February,  1901,  to  be  exact — 
to  find  so  pf)or  a  showing,  .\part  from  the  further  scandal  in  con- 
nection with  the  I^ake  View  output,  British-owned  mines  show 
very  slight  change,  and  it  must  have  been  those  controlled  in  the 
colony  which  e.xhibited  the  principal  declines.  Gold  entered  for 
export,  and  received  at  the  Perth  branch  of  the  Mint,  reached  a 
total'of  168,159  oz.,  compared  with  177,165  oz.  in  IJecember,  and 
138,697  oz.  in  January,  1900.  Subjoined  is  our  usual  comparative 
statement. 


1901. 

January 
February 
March 
iril  ... 


^. 


«y  ... 

luoe    ... 

July     ... 

August 

September 

October 

November 

December 

1902. 
Jannary 


Uold 

entered  lor 

export,  and 

received  at 

Yield 

Perth  Mint 

Tons 

Ounces 

per 

Ion.* 

for  coinage. 

treated. 

obtained. 

Oz. 

Dwt. 

Oz. 

103,895 

122,375 

24 

138,697 

■  '4,389 

■25.570 

9 

'35,497 

123,687 

142,703 

3 

127,846 

'3".'77 

143,809 

3 

150,018 

"9,88s 

'47,395 

ai 

'44.087 

'34,369 

150,688 

2* 

161,967 

138,620 

'6i,«35 

it 

160,394 

137.643 

■  63,5" 

3< 

161,771 

■35.34> 

'61,253 
'56,974 

4 

178,60^ 

147,2(X} 

2 

'69.270 

'38,469 

154.0C0 

•* 

■  74.481 

■37.867 

'79.964 

6 

'77,'65 

143,823 


168,159 


Looking  at  individual  returns  it  will  be  seen  that  the  Associated 
had  a  good  run.  notwithstanding  that  the  full  cap.-icity  of  the 
duplicated  mill  was    not   available.     Unfortunately    the   current 


month's  return  is  expected  to  be  poor  on  account  of  the  low  gride 
of  ore    available,   and    the   fact   that   the  old   mill   will    be    shot 
down     for     cleaning.       Bellevue     Consolidated     moderately    in- 
creased   its  recovery    on  a  smaller  tonnage,  but  the  Bnrtjank's 
ore  was  not  guile  so  productive  as  in   December,  and  although 
a  fair   amount  of    tailings   was   treated    the    figures  are   slightly 
less      favour.ible.       Cosmopolitan      did     well,     East     MarqfaiMn 
reported     a     decrease,    and     a    mere    50    oz.    is    the    difference 
in  the  tiolden    Horse   Shoe   announcement   as   against   December. 
Owing  to  exces..-ive  rain  the  Fingall  Keefs  Extended  puinps  cannot 
keep  the  water  under,  and  until  the  new  pump  can  be  got  ready 
milling    has   been   suspended.     Boulder   Main   Keef  remained  as 
before,  while  Boulder  Perseverance  added  yet  another  100  oz.  to 
the  ever-advancing  figures.    Recent  discoveries  .ire  of  considerable 
importance,  and  must  add,  it  is  said,  very  largely  to  the  value  ot  ttje 
property  in   the    near    future.      Boulder    Proprietar\-    (ell    awray 
a    little,   and    Great    Fingall    made    no   advance    worth    record. 
The    estimates    of    the     value     of     ore     blocked     out     abov« 
No.     7    level    and    atiove    the    distance    of    190    ft.    drives    at 
No.  8  level  are  cabled  at  ;f  1,180,000.    Ten  new  stamps  were  con- 
nected early  in  Febru.iry.  and  forty  are  now  running  and  working 
well.     Hannan's    Brownhill   recovered   a   single  ounce  more  bxua 
32b  tons  less,  and  Ivanhoe  again  had  to  put  a  good  many  extra 4001 
through  the  various  processes  in  order  to  maintain  the  Decemt^er 
level.      The  history  of  the  sudden  drop  in  the  I.ake  View  output  it 
o'd  by  now,  and  dees  not  need  to  be  repeated,  but  we  sha'l  be 
surprised    if    the    February  return  exceeds    5,000  ojt.      On  Feb- 
ruary I  the  Kalgurli  h.id  five  of  the  new  Edward's  (uinares  com- 
pletely installed  and  running,  and  on  February  13  two  addtioaal. 
furnaces  weie  going.    The  wh(>le  plant  is  running  tati$(actorll£'' 
and  the  current  month's  figures  ought  to  be  good.    Qneenslana 
Menzies'  return  is  foi  ten  weeks,  and  as  the  mine  is  reported  to  be 
looking  "splendid,"  pertups  monthly  announcements  »x>old  not  b« 
out  of  place.    Owing  to  the  developments  in  progress,  the  Kcd  HiU 
plant  runs  very  interroittentlv,  and  Sons  of  Gwalia  reports  a  leM 
satisfactory  result.    South    Kalgurli    did    well,   Westraha   Mo«nt 
Morgans  fell  away  slightly,  and  White  Feather  Main  Ree<s  recAvcrtd 
last  month's  decline. 


292 


^be  Jnvestors'  TReview. 


March  i,  1902. 


Prices  of  Mine  and  Mining  Finance 
Companies'  Sliares. 


Shares  £i  each,  except  where  otherwise  stated. 

k 

> 
SE 
R 

Closing 
Price 

Rise  or  Fall. 

Mi 
P 

Nahs. 

Closing 
Price. 

Rise  or  Fall. 

Australian. 


J 

i 

i 


i 

19/6 
i 


Associated    i§-  h 

Do.       Ngrthn.  Blocks  sj  -   i 

Brownhill  Extended } 

Btirbank's  Birthday S 

Chafifers   4/ Sb  +  ll 

Cosmopolitan  Proprietary    i^ 

Crcesus  S.  United     3/ 

E.  Murchison     { 

Golden  Arrow    4/ 

Golden    Horseshoe     New 

Shares ioS+m 

Golden  Link    J+A 

Great  Boulder,  2/ 19/6  -  /6 

Do.       Main  Reef,  10/      i 
Do.        Perseverance  iij^-  J 

Do.        South. ij  +ui 

GreatFingall 8g+  A 

Hainault i  -is 

Hampton  Plains I  +  J 

Hannan's  Brownhill 2I  -  ^ 


3l 


Hannan's  Oroya 2}   ■-    n 

Hannan's  Proprietary  ....  2' 

Do.     Star    s  +* 

Ivanhoe,  Gold  Corp 7^  —  i 

Ivanhoe  South    r 

Kalgurli    at  -   ii 

Lady  Shenton |  +    i« 

Lake  View  Cons     3^"   » 

Lake  Way  1 

London&W.A.Exploration  1 

Do.        Investment   ..  2/ 

North  Boulder,  10/    2/9  -  16 

Peak  Hill 2 

South  Kalgurli    2i+   i 

SonsofGwalia  2A-  i 

W.  A.  Goldfields   lA-iV 

Westralia  Mt.  Morgans  ..  6-il—   i 
White  Feather  Mam  Reef    S 


South  African. 


8i    Angelo Sj  +  J 

iw' Aurora  West   ij  J 

i^  Bantjes lij  j 

61    Bonanza   5I    "d 

ij  I  Buffelsdoorn  Estate i|  +  -h 

7    j  City  and  Suburban,  ;£4    ..  6^   - -^ 

3J  IComel(New) 38  +  i  1 

lit  Con.  Deep  Level   i 

13^  j  Crown  Deep   isi  -   i 

17I  '  Crown  Reef 17I    -   il 

46  i  De  Beers,  ;£5      45S  -  J  j 

S3  !  Driefontein 5^  —  iV 

<A  i  Durban  Roodepoort 6    —  I  . 

3I  I  Do.  Deep    3} 

9t    EastRand  9l  +  i 

3}     East  Rand  Extension  ....  4    +8 

235     Ferreira    24J  —  i 

III     Geldenhuis  Deep  iig  —  g 

7J  Do.  Estate 74 

3^  Goch     31  -lA 

4I    Ginsberg 4i 

2&  Glencairn 2^-   ^\ 

H     Griqualand  West  8i 

9I    Henry  Nourse    9i  —  i 

7I     Heriot 7}  i 

37»     Tagersfontein 27  I 

'"     Jubilee 6i  -  J  1 

Jtunpers   5-^  j 

Kleinfontein    2I  -   ^ 

Sf    Knight's ^..  8g  +  iV 

3ir  Lancaster 3^ 

4i(J  Langlaagte  Estate 4I-  -  i 


h 

«3i 

4i 
3» 

2i!s 

6 

2I 

3S 

3 
»! 


4* 
3* 
9| 

2a 
If 
Mi 

I   Si 
3 


May  Consolidated 4  w  " 

Meyer  and  Charlton 6 

Modderfontein    13^    - 

New  Bultfontein    ft 

New  Primrose 4^ 

Nigel 3*    - 

Nigel  Deep if 

North  Randfontein  2^  - 

Nourse  Deep 6     - 

Porges- Randfontein 2|  + 

Rand  Mines  (new) ii|  - 

Randfontein    31s 

Rietfontetn 2*3 

Robinson  Deep  (new)  ....  5^  - 

Do.       Gold,  £5  10  i^- 

Do.       Randfontein....  ift-J- 
Roodepoort  Central  Deep    2^  - 

Rose  Deep gi 

Salisbury 3} 

Sheba    >| 

Simmer  and  Jack,  jQi  ....  3 

Transvaal  Gold 2^- 

Treasury      6\    - 

United  Roodepoort 4'i 

Van  Ryn IsJ  + 

Village  Main  Reef 9     - 

VogeTstruis 2 

Do.       Deep  i^ 

Wemmer 12I    - 

Wes*  Rand ii^- 

Wolhuter,  j{:4 s^-f- 

Worcester 3  - 


Land  Exploration  and  Rhodesian. 


Anglo-French  Ex 5»l-+  ii 

Bamato  Consolidated 3^+    w 

Bechuanaland  Ex 2^—   ^ 

Chartered  B.S.A 4^ 

Clark's  Cons i 

Colenbrander 9/ 

Cons.  Goldfields 9^ 

Do.  Pref.  ....  25/9-  /a 

Exploration     ^ 

Geelong    i|  -   -^ 

Globe  &  Phcenix    4^  -  J 

Henderson's  Transvaal    ..  lU 
Johannesburg  Con.  In.    ..  3^-f  is 

Do.  Water     ig    -    iV 

Lomagunda  Development  5w+  fis 
Mashonaland  Agency 2|  —   ^ 


Matab<?le  Gold  Reefs  New  3I  +  •& 

Mozambique   2  iV 

Oceana  Consolidated    ....  2^   -    i- 

Rezende i 

Rhodesia,  Ltd i§ 

Do.        Exploration..   8^  +  i 
Do.  Goldfields     ifs-f-  i 

Rice  Hamilton  68  -f  i 

S.  A.  Gold  Trust   sj 

Tati  Concessions    i^   -    -^ 

Transvaal  Development  ..  lis-    ii 

[United  Rhodesia  17/64-  4/ 

West  Nicholson 2-!^ 

Willoughby ij 

Zambesia  Explor 3io  **  A 


West  African, 


Jdisj 
^pm 
xo 


4 

i 
i 


Abbontiakoon  .J  dis 

Abosso    ^pm 

Akinassi  _  lo 

Akrokerri  . .  » par 

Ashanti  Consols, i/pd.  ^pm  +  A 

Do.     Goldfields  ....lai 
Ashanti  Lands  7/6  pd. . .  iom— -y^ 

Ashanti  Sansu   ^—     ^i 

Bibiani  fully  pd 2A  -     J 

British  Gold  Coast 2I  —  | 

Chida  (. Wassau)   uPrn 

Effuenta    }  +  4 

Fanti  Consolidated    ,.^pm-| 

Do.  Corporation  ....      J  -    jV 


|dis 
2* 
5 

6J 
4i 

i 

6/9 
44 

*r 

2i 


Fanti  Mines    gdis- 

Gold  Coast  Agency,  new  24 

Do.     Prospectors 5     — 

Gold  Coast  Amalg'm'ted  7^  - 
Gold  Coast  and  Ashanti  4^  — 
Gd.Coast(Wassaw)Deep  S  + 
Kumassi  Syndicate  ....  6/6  - 
L.  &W.  Af.G.  Synd.  ..  4^ 

Offin  River  G.  Est ipm 

Sekondi  and  Tarkwa ij 

Taquah  and  . 'Abosso 2^  — 

United  Gold  Coast #  - 

Was.sau cjL  — 

W.  A.  Gold  Trust    ....  '  J 


Miscellaneous 


3^: 


10/ 

w 

ti- 
ll 

7/ 

14/9 
4 


Alamillos,  £2,,^ 

Anaconda,  $25 6^  + 

Bala^hat,  fully  paid 31/6- 

BrilUant,  St.  George  s....  2 

British  America  Corp /6 

British  Broken  Hill 10/ 

Broken  Hill  Proprietary.,  ij  - 
Do.  Block  io;i;io,;C9/i3pd        — 

Cape  Copper,  £2 4I 

Champion  Kccf,  los,    .-  ..  sjf  - 
Chillagoe  Mining  &  Ry...  4/    - 

Do.         Debs 77 

Coptapo,  ;^2  ,..    2|   - 

Coromandel    4/6  -  4 

Day  Dawn  Block     15/6+ 

Frontino  &  Bolivia ij  -J- 

Hall  Mines,  19s,  paid  ....  6/6-f 

Libiola,  £5 I  la  +• 

I  Linares,  £2    4! 

1  Mason  &  Barry  £i 3I  + 


3? 

1"* 

4 

r/ 

I* 

4i 

6i 

i 

7/ 

7/ 

4i 

-,'« 

2 

/3 

2,V 

2-S 

i 

46 

4/ 

6i 

/6 

■9/ 

li 

7 

lb 

r 

A 

lA 

s-fir 

te 

7/6 

Mountain  Copper, £5  ,...  3 J 

Mount  Lyell,  i;^ 3&-  i 

Mount  Lyell;  North  .  .  jSi+  i'„ 
Mount  Morgan,  17s.  6d. . .  4^^-  fa- 
Mysore,  los 6^ 

Mysore  Goldfields,  19/    ..3/6  —  ,'6 

Do.    West,  iq/     7/6 

Do.    Wynaad,  rg/    ....  7/6 

Namai,aa,  £2    4i  +  J 

Nundydroog,  10/  shares . ,   2     —    ^V 

Ooregum _   21^ 

Do.       Pref. 2^+  i 

Rio  Tinto  £^       46J  +ii 

Do.       Pref.^5    _ 

St.  John  del  Rey 19/3 

Tharsis,  £2    j 

Tolima  "  A,"  ;£s  ij 

Waihi  Gd  Junction 1  (\  4-   f, 

Waihi  5-15-    i 

Waitekauri 7/5 


FOREIGN     RAILWAYS 


GROSS   TRAFFIC   FOR     WEEK.    I     GROSS   TRAFFIC   TO   DATS. 


Week 

ending 


Amount. 


OS 


In.  or  Dec. 

on  1900- 


Amount. 


In.  or  Dec. 

on  190a- 
1901. 


I 

Alcoy  and  Gandia        ..  Feb.   22  Ps.21,130 
Antofagasta  (Chili)  and 

Bolivia           ..         .-    Dec*  $748,000 

Argentine  Gt.  Western     Feb.     21  9,018 

Algeciras  (Gibraltar)    ..      „      15  Ps  25,993 

Bahia  Blanca  and  N.W.      „       23  1,365 

Buenos  Ayres  &  Pacific      ,,      22  12,093 

Buenos  Ayres&  Rosario      ,,      22  18,185 

Buenos  Ayres  Gt.  Sthn.      ,,      23  58,365 

Buenos  Ayres  Western..      ,,      23  20,310 

Buenos  Ayres  Ensenada      ,,      23  411 

Central  Argentine         . .      ,,      22  26,345 

Central  Bahia     ..         ..    Nov.*  4,303 

C.Uruguay  of  Mte.Vid.  Feb.    22  6,751 

Do.     Eastern  Ex...              22  11562 

Do      Northern  Ex.      ,,      22  545 

Cordoba  Central          ..      „      23  1,720 

Do.            Northern  Kx.      ,,      23  3*765 

Do.N.W.Arpentine  Ex.      ,,      33  980 

Cordoba  and  Rosario  ...      ,,      23  1,965 

Costa  Rica         ..         ..      ,,      22  7^33 

Cuban  Central    -  -    .     •  ■      ,.      22  8,836 

Great  West  of  Brazil    ..Jan.      4  3pi6o 

Entre  Rios         ..       _.-  Feb.    22  2*744 

Inter-Oceanic  of  Mexico     ,,      22  gitSo^ 

Leopoldina         ,      22  17*719 

Mexican >,      22  91,000 

Mexican  Centra)            ..      ,,      22  $354!334 

,,              „                ..  Dec.  Il$65i,i27 

Mexican  National        ..  Feb.    22  $158,786 

Mexican  Southern       ..      ,,      21  121,300 
Minas  and  Rio  ..         ..     Oct.*    Rs  252,712 

Manila Feb.    22  $29,444 

Nitrate ,15!  18,083 

Ottoman Feb.    22  4*955 

Peruvian  Corporation  . .     Jan.*  $421,625 

San  Paulo           ..         ..  Jan.    26  20,190 

South  Behar       ..         ..  Feb.      i  Rs.  8,616 

United  Havana..         ..       ,,      22  10,095 

Villa  Maria  and  Rufino      ,,     22  501 

Western  of  Havana      ..      ,,     22  2,270 

West  Flanders  ,. ,,      23  1,865 

*  For    month  ended.         f  For  fortnignt  enderl. 

§  From  luly  i.  1901.  Ij  Net.            •*  From 


£ 

8,250 

-$101,000 
523 

r,6i6 
134 
389 

5,54' 

9,422 

1.115 

55 

4,493 

487 

997 

407 

60 

300 

540 

115 

1,380 

1,433 

i,35> 

180 

308 

60 

7.841 
1,700 
$4,647 
-97,185 
18,320 
$4,267 
+  RS67664 
-  $3,877 
+       3.508 

+   .      ■•35 
+  $12,225 

+  5.r44 
+  1,487 
+  674 
+  131 
70 
65 


12I 


£      I        ' 

Ps.117,500  +Ps53,65o 


288,472 
P  1,015.964 

31.727 

352.164 

r40,468 

1,540,951 

581,423 

11,681 

206,523 

48,993 

222,714 

47.878 

21,271 

13.665 

3°.545 

7.315 

83.975 

40,821 

157.455 

3,160 

62,215 

2.599.490 

125.429 

$735,800 

2,706,470 

ii  $4986,664 

1,112,936 

$770,869 

R5,869,io2 

$222,013 

40,467 

37.735 

$3,111,095 

97.217 
Rs.  37,605 
75.926 
3.67" 
89.977 
15.732 


+•      8,540 
+  P552,io4 

929 

5,359 
44.329 
80,889 
88,806 
911 
46,655 
5.42s 
10.893 
2*455 
36 
6.015 
2.525 
1,750 
26,110 
20,070 
17.450 
I  So 
6483 
40.340 
49.931 
$66,700 
219,679 
$387,019 
+  91.507 
$34,716 
+  R 165644 
+  $11,031 
-  12.247 
+  4,831 
+  $331,528 
+  8,691 
2.150 
5,510 
510 
29. 2  88 
II 


t  Monthly  returns. 
January  i,  1902. 

UNITED  Sf AXES  AMD  CANADIAN  RAILWAYS. 

GROSS   TRAFFIC    FOR   WEEK.     |   GROSS   TRAFFIC   TO    DATS. 


Period 
ending. 


Amount. 


In.  or  Dec, 
on  1901. 


6S 


Amount. 


In.orDer. 

on  X9ri. 


Canadian  Pacific 
Chesapeake  &  Ohio 
Chicago  Great  Western. 
Cleveland  Cincinnati  . . 
Chic.,  Mi!.,  &  S.  Paul.. 
Denver  &  Rio  Grande.. 
Gr.  Trk.,  Main  Line  .. 
Gr.  Trk.  Western 
Do.  Det.,G.  H.  &  Mil. 
Louisville  &  Nashville.. 
Miss.,K.,&  Texas 
Norfolk  &  Western 
Northern  Pacific 
Southern  .. 
St.  Louis  S.  Western  .. 
Wabash    .. 


Feh. 

1 
21  j 

Feb. 

7 ' 

Feb. 

21  j 

14 

Dec 

31* 

Feb 

21 

,, 

21 

,, 

21 

,, 

21 

,, 

7 

21 

Feb. 

7 

„ 

28 

,, 

7 

i» 

7 

„ 

7 

dols.    I 
592,000  + 
278,885  - 
136,000  + 
320,201  + 

1.353.377  + 
186,400  - 
;£89,l9o;  + 
ii6,88il  + 
;<:3.365  - 
557.955  + 
308,09s  + 
297.637;  + 
964,000  + 
715,090  - 
126,027  ~ 
324,143  + 


dols. 

93,000 

3.693 

3.000 

20,114 

106,078 

2,200 

^288 

^£2^074 

A442 

9.075 

5,828 

4.332 

131,0001 

14,2251 

21,279 

24.737 


32 
31 
33 
29 
26 
33 
7 
7 
7 
31 
33 
31 
30 
31 
31 
31 


dols. 

24,149,000 

10,088,934 

5.030,278, 

10,926,687 

24,386,248 

7,701,900; 

603,085' 

126,217' 

32.349i 
18,402,527 
11,083,096 
10.429.478 
25,860,083' 
22,941,391 
4,615,424 
11,971,905 


dols. 

+4387,000 
+  622,221 
+  515.303 
+  753.576 
+  1,992,994 
+   368,900 

-  17.460 
+  10,013 
■•■  4.535 
+1.495.194 
+  862,46s 
+  592,028 
+  5,370,572 
+  1,083,707 

-  79,588 

+  1,030,000 


•  For  10  days  ended, 

INDIAN    RAILWAYS. 


GROSS   TRAFFIC    FOR   WEEK. 


GROSS   TRAFFIC   TO   DATE. 


Week 

ending 


Amount. 


In.  or  Dec.  i  o  !5 


Amount. 


19CI. 


Iz^l 


In.  or  Dec. 


1901. 


Bengal  Nagpur 
Bengals  N.-W. 
B'mb'y  &  B'roda 
Dj.  State  Lines 
Burma    . . 
Delhi  Umoalla 

ast  Indian 

reat    Indian 

Peninsula 
Madras  .. 
South  Indian    .. 
Sthrn.  Mahratta 
West     of     India 

Portuguese    . . 


Feb. 

15 

Jan. 
Feb. 

25 

22 

„ 

22 

Jan. 
iFeb 

25 
22 

" 

15 

„ 

22 

22 

Jan. 

|Feb 

25 

1 

" 

I 

Rs.2  850001—  Rs.14.805. 
Rs.2. 25.790  +  Rs.46.777 
Rs. 3.78.000+  Rs. 63  000 1 
Rs.5. 68.000!  -  Rs.155.000 
Rs.3.35  009  +Rs.  44.464 
Rs.31.700  +  Rs.7,000} 
Rs.  14.59.000'  -  Rs. 15.000' 

Rs.  11.99  500J+RS.256.5S9 

^22,092+  ;£27S 

Rs.i. 90.324  +  Rs.36.295 

RS.I.30782;-     RS.38.048 


Rs.  6.709+    Rs.1,708     t 


Ks.  18.18.000 
Rs.  7. 35-87' 
Rs  26.83  000 
Rs.  41  85.000 
Rs.  10.75.380 
Rs.  2.03.700 
Rs  94  67.000 

Rs  81  49  000 

.£154.552 

Rs.   6.25  067 

Rs.    6.18.342 

Rs.      33.614 


-  Rs.  29.143 
+Rs  1. 57.050 
4- Rs. 3.44.000 

-  Rs  123.C00 
+  Rs.  1,01.786 
+  Rs.  7,500 
+  Rs.5. 46. 000 

+  RS.2.57.446 
+  £421 

+  Rs.   31.287 

-  Rs. 1. 49. 756 

+  4,821 


For  10  days  ended.  t  From  January  1,  1902. 

MONTHLY    STATEMENTS. 


NET  EARNINGS   FOR  MONTH. 


Month. 


Amount. 


Atchison 

Canadian  Pacific 
Chic,  Mil.,  &  S.  Paul.. 
Denver  &  Rio  Grande. . 

Erie  

Gr.  Trk.,  Main  Line    .. 
Grand  Trunk  Western . . 
Do.  Det.  G.  H.  &  Mil. 
Illinois  Central  .. 
Louisville  and  Nashville 
Miss.  K.  &  Texas 
New  York  Central* 
New  York,  Ont.,  &  W. 
Norfolk  &  Wesitern      .. 
Northern  Pacilic 
Pennsylvania 
Phil.  &  Reading 
Southern  Pacific 
Union  Pacific     .. 
Wabash 


Nov. 


Dec. 


Jan. 
Dec. 


dols. 

1,990,000 
1,569,000 

1.536.429 
337,500 
668,983 

j£i48,occ 

j£ll,200 

;£5.300 
1,279,363 

921,472 

445,287 
5,401,017 

106,554 

594,902 
1,373,375 
2,701,297 

959,610 
2,554,646 
1,842  995 

402,067 


NET  EARNINGS  TO  DATS. 


In.  or  Dec. 


1900-1901.1 


Amoont. 


In.  or  Dec. 


1900-1901. 


dols. 

+  241,000 
+  nc5,oco 
+  5'.5o8 
■.442 
118,163 
/s.ioo 
;£4,2oo 

A20O 

3,795 

48,442 

83,837 

+    218,039 

36,319 

14.407 

106,319 

220,400 

49,891 

87,333 

178,093 

14  574 


dols. 

15,462,641 
8,231,000 
9,092,508 
2,445.298 
6,603,254 

;i  768,700 

.£51,500 

^£27,900 

6,689,029 

4  889,500 

t  1,157,509 

43,265,705 

954,156 

3.739,313 

10,062,557 

33,446,062 

5,837,09; 

16,311,058 

12,501,735 
1.060.834 


dols. 

+  2702,369 
+  1651,000 
+  677,998 
+  194,623 
+  1222,777 
V  .£40,800 

-  A2,4CO 
+  £4,000 
+  1275  158 

-  305,766 
+  135-502 
+•  3618,404 
+  148,927 
+  375,432 
+1805,392 
+4143,400 
+  1091,095 
+  1951,279 
+  177^,219 

4-     j^2.Q^O 


*  btatement  of  gross  tradic. 


f  buiplus  after  meeting  iQtere.t. 
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Zbc  investors'  IReview, 

The  Surrender  on  Sugar. 

In  that  interesting  but  suggestive  book  of  M.  Gustave 
le  Bon's,  "  The  l^sychology  of  Mobs,"  the  remark  is  to  be 
found  that  experience  constitutes  almost  the  sole 
efficacious  method  of  solidly  establishing  the  truth  in 
the  soul  of  a  crowd,  and  of  destroying  illusions  become 
too  dangerous.  Reason,  he  justly  observes  a  little 
further  on,  is  not  one  of  the  factors  capable  of  im- 
pressing the  mind  of  the  mob  and  its  mention  might  be 
entirely  dispensed  with  in  discussing  how  to  control  it. 
These  observations  seem  apposite  when  we  contemplate 
the  action  of  the  British  delegates  at  the  Brussels  con- 
ference of  sugar  monopolists.  What  was  the  actual 
position  here  until  Sir  Michael  Hicks-Beach  imposed  a 
customs  duty  of  about  hd.  in  the  pound  on  refined 
sugar  and  equivalent  duties  on  all  affiliated  articles  a 
year  ago  ?  All  the  world  was  free  to  send  us  their 
sugar  of  whatever  quality  and  origin  and  we  con- 
stituted the  greatest  consuming  market  for  this  article 
in  the  world,  thanks  to  its  cheapness  and  to  the  extent 
to  which  its  use  had  been  thereby  stimulated.  Even 
after  the  duty  was  imposed  we  retained  this  position 
because  no  special  barrier  was  set  up  against  the  pro- 
duct of  any  country,  and  in  consequence  of  the 
uniformity  of  the  duty  it  remained  possible  for  the 
sugar  rings  or  trusts  of  France,  Germany,  Belgium, 
Holland,  and  Austro- Hungary  to  pour  their  bounty 
sustained  supplies  into  our  market  at  prices  which 
effectually  prevented  the  British  consumer  from  feeling 
the  pinch  of  the  revived  tax.  Was  there  any  reason, 
economic  or  other,  why  we  should  change  this  posi- 
tion ?  There  seems  none  discoverable.  It  could  not 
be  in  our  interests  to  go  to  the  sugar  trusts  who  are 
eating  up  the  substance  of  the  people  they  prey  upon 
in  their  own  countries  in  order  to  be  able  to  supply  us 
with  sugar  below  cost  price  and  say,  "  Look  here, 
had  you  not  better  abolish  your  bounties  and 
raise  the  price  of  sugar  so  that  it  may  be  dearer 
to  the  British  consumer?"  A  Chancellor  of  the 
Exchequer  who  set  himself  to  work  deliberately  to 
increase  the  cost  of  an  article  from  which  he  was 
expecting  a  large  revenue  so  as  to  restrict  its  consump- 
tion and  reduce  or  destroy  that  revenue  would  not  be 


esteemed  the  wisest  of  his  breed.  Our  clear  self-interest 
was  to  sit  still  and  let  the  Continental  monapolists  go 
their  own  way  until  their  domestic  victims  found  them 
out  and  punished  them.  It  did  not  matter  to  us  if  the 
French  people  paid  three  times  as  much  for  the  sugar 
they  consumed  as  we  did,  and  in  addition  provided 
handsome  profits  to  the  beet  growers  and  sugar  refiners 
out  of  an  export  trade  carried  on  by  them  at  the  tax- 
payers' expense.  That  process  enlarged  our  Customs 
receipts  and  insured  a  continuance  of  full  consumption 
of  the  article  in  the  United  Kingdom. 

But  we  have  done  exactly  what  ought  not  to  have 
been  done,  and  done  it  apparently  in  the  interests  of 
that  small,  intriguing  knot  of  West  Indian  absentee 
planters,  some  of  them,  if  not  all,  bankrupts,  without 
any  regard  to  the  interests  of  the  sorely  pressed  British 
exchequer  or  of  the  consumer.     For  many  years  back 
the   West   Indian  agitators  have  been  striving   to  get 
what  they  called  a  "  countervailing  duty  "  established, 
that  is  to  say,  for  the   imposition  of  a  special  penal 
taxation  in  this    country    that   would    neutralise    the 
benefit  our  consumers  obtained  from  the  bounties  paid 
in  Continental  countries  to  stimulate  exports  bel  3W  cost 
price  of  sugar  from  their  territories.     They  wanted  this 
done  in  the  interests  of  cane  sugar,  they  said.     It  was 
really  in  the  interests  of  their  own  sloth,  and  they  never 
made  any  headway  with  their  clamour  until  they  cap- 
tured the  ignorant  and  domineering  Colonial  Secretary, 
whose    own    peculiar    experiences    in    West     Indian 
enterprises     may     have      unconsciously     made     him 
an   easy   victim.      Under   his   masterful  guidance    we 
sent   delegates  to  the  sugar    conference    at   Brussels 
and  the  result  is  a  compact  to  come  into  full  force  on 
September  i,  1903,  whereby  the  price  of  sugar  to  the 
British   consumer  may  be  indefinitely  increased.     We 
have  entered  into  an  agreement  with  this  object,  and  as 
far  as  can  be  judged  from  the  summaries  to  hand  get 
no  advantage  out  of  it  whatever,  nor  do  the   West 
Indian   planters.     England   is    expressly   forbidden    to 
erect  any  special  tariff  for  the  benefit  of  producers  of 
cane    sugar.      We    have    entered    into    the    Customs 
Zollverein  of  the  Continent  so  far  as  sugar  is  concerned, 
that   is   all.     Bounties   are   to   be   abolished  upon   the 
Continent,  and  a  maximum  tax  of  about  5s.  per  ton  is  to 
be  imposed  by  the  contracting  parties  upon  imoorted 
refined  sugars,  together  with  a  surtax  of  5.50  fr.  per  100 
kilos,  representing  the  difference  between  the  rate  of 
duty  or  taxation  to  which  foreign  sugars  are  subject, 
and  that  imposed  on  the  home  product,  and  we  have 
agreed,  according  to  Article  4,  to  impose  special  duties 
on  imports  from  countries  that  grant  bounties  either  for 
protection  or  export,  but  cane  sugars  are  in  no  respect 
to  be  treated  differentially  from  beet.     There  is  thus,  as 
we   read   it,   a   countervailing   duty   system   nominally 
imposed,  but  it  can  be  of  no  use  to  the  West    Indian 
growers,  and  the  only  thing  they  can  with  confidence 
look  for  is  a  probable  increase  in  the  difficulties  they  at 
present   have   in   disposing  of  their  sugars  in  Europe. 
Whatever   increased   duty   the   Chancellor    of  the  Ex- 
chequer is  compelled  by  his  necessities  to  impose  here 
in  the  current  year  or  in  a  few  years  must  strike  the 
West  Indian  producer  just  as  severely  as  the  French  or 
German  beet  grower.     It  was  surely  hardly  worth  while 
to  enter  into  a  compact  with  a  number  of  Continental 
sugar  rings  in  order  to  attain  to  this  beautiful  wind  up, 
still  less  can  it  be  any  benefit  to  the  British  Exchequer 
to  raise  the  cost  price  of  sugar  here. 

M.  Yves  Guyot,  in  the  Sidle,  laments  that  the  date  lor 
putting  the  new  compact  in  full  operation  should  be 
postponed  until  September,  1903,  and  seems  to  tear  that 
between  now  and  then  the  producers  of  bounty-led 
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sugar  may  have  time  to  pretty  well  ruin  themselves  by 
over-production  in  their  efforts  to  stock  foreign  countries 
with  their  goods  while  bounties  still  endure.     The  more 
they  do  that  the  more  delighted  we  as  consumers  will 
be,  and  we  only  hope  that  the  surplus  stock  accumulated 
by  these  monopolists  will  so  increase  during  the  next 
eighteen  months  as  to  enable  us  for  still  another  year, 
perhaps  even  down  to  1905,  to  enjoy  the  cheap  sugar  to 
which  this  generation  has   been  accustomed.     In   the 
long  run,  however,  there  can  be  no  doubt  at  all  that  the 
effect  of  this  compact,  if  carried  out,  may  be  to  cripple 
some  of  the   best   and   most   profitable   of    England's 
industries.     We   are  the  greatest  jam  and  confection 
makers    in    the    world,    do   the   largest    export    trade 
in    these    articles    of    any    nation.     It    is    more   than 
probable   that    this  trade  will   be  in  part  taken  from 
us,     and     in    addition     the     use     of    sugar     by    the 
people  throughout  the  country   will,  perforce,   be   re- 
duced, because   its   price   is  certain  to   advance    suffi- 
ciently to  put  free  consumption  out   of  the  power  of  the 
majority  of  the  people.  Is  that  a  good  end  to  be  aimed  at 
by  statesmen  and  economists  ?  We  scarcely  think  so,  but 
we  live  in  strange  times,  and,   as  M.  Le  Bon  says,  it   is 
useless  to  attempt  to  apply  reason  to  anything  done  by 
a    mob.       Our    political    leaders  are   essentially    mob 
leaders,    posturers,   utterers   of   high-sounding  phrases 
intended  to  beguile,  and  we   are  going  to  pay  for  such 
leadership  pretty  smartly.     Not  that  we    advocate  the 
maintenance  of  bountiesanywhere,  wemerely  deny  that  it 
is  our  business  to  go  out  of  the  way  to  put  burdens  on  our 
own  backs  in  order  that  those   of  neighbouring  nations 
may  be  reduced.     They  will  not  thank  us  for  this  help, 
may  even  take  ill-will  at  us  for  rendering  it,  since  the 
sudden  winding-up  of  the  bounty  system   may  produce 
no  small  economic  and  fiscal  confusion,  for  which   we 
will  get  the  blame.     But  our  mob  must  have  its  lesson. 


Drapery    Results   and   Outlook. 

Apart  from  those  immediately  interested,  it  must  be 
conceded   that   the   dry  goods  trade  is  not   a  very  fas- 
cinating subject,  but  nevertheless  it  possesses  consider- 
able importance,  as  it   is  in  this  class  of  business   that 
trade  depression  is  so  readily  reflected.     From  the  sub- 
joined details  of  the  position  and  past  year's  results  of 
fourteen4eading  wholesale  houses,  it  will  be  seen  that 
in  the  majority  of  cases  the  unfavourable  results  shown 
for  1900  iiive  been  followed  by  a   further  shrinkage  of 
profits,  and  for  cnce  in   away  the  reasons  put  forward 
are   in   great   measure   legitimate.     There   can    be  no 
doubt  that  the  death  of   Queen   Victoria  in  January  of 
last  year  brought  serious  losses  upon  the  drapery  com- 
panies.    Large  stocks  of  coloured  goods  must  have  been 
rendered  useless  for  the  time   being,  and  the  universal 
gloom  and  absence  of  social  functions  which  naturally 
followed  doubtless  led  to  a  severe  decline  in  the  spring 
trade,  to  which  such  businesses  attach  so  much  impor- 
tance.    The  South  African  war  is  so  often  used  as  an 
excuse   for   falling   profits,  usually  the   result   of   ineffi- 
cient management,  that  one  often  wonders  what  some 
companies  would  have  done  lately  without  it,  but  in  the 
trade   under    notice    there   can   be    no   question    that 
the    deplorable    conflict     has    also     played     its     part 
in   bringing   about   the   depression    of   which   drapery 
companies    have    apparently    had    a  very   full   share. 
Not  only  has  the  trade  between  this  country  and  South 
Africa  been  greatly  restricted,  but  the  heavy  burdens  of 
taxation  have  unquestionably  made  their  influence  felt 
on  the  spending  power  of    all  classes,  rich  and  poor 
alike.     In  some  cases  the  fall  in  profits  has  been  very 
heavy,     Bradbury     Greatorex,    Hine     Parker,    Lister, 
Rylands,  and   Spencer  Turner,  &  Boldero  showing  up 
most  unfavourably.     In  three   instances  only,  Howell, 
Rotherharn,   and  Stafford  Northcote,  has  revenue  im- 
proved, and  of  the  entire  list  the  last-named  stands  alone 
with  an  increase  of  dividend.     The  extra  income  earned 
by  the   Shoreditch   house  was  due  to  extensions   and 
additions  to  premises  involving  the  issue  of  more  capital, 
and,    therefore,    the    distribution    to    ordinary    share- 
holders   has   to    remain    at   the    previous     level.     All 
things   considered,   dividends  continue   on  a    satisfac- 


tory scale,  that  announced  by  Lister  &  Co.  being  the 
principal  exception,  but  this  concern  is,  and  has  been 
for  so  long,  in  such  a  deplorable  financial  condition  that 
whatever  happened  to  it  would  cause  no  surprise.  The 
directors  of  Robert  Owtram  &  Rylands  have  been 
under  the  necessity  of  asking  shareholders  to  forego  the 
bonus  of  3s.  per  share  they  received  for  1900,  and  even 
then  the  latter  had  to  withdraw  ;^7,6oo  from  reserve. 
The  Fore  Street  Warehouse,  another  concern  not  too 
well  placed,  lowered  its  return  by  6d.  per  share,  besides 
almost  extinguishing  the  balance  forward.  Otherwise 
the  working  reserves  have  been  dipped  into  but  little, 
and,  in  exceptional  instances,  notably  Scott  &  Co., 
Spencer,  Turner,  &  Boldero,  Stafford  Northcote,  and 
Pawsons  &  Leafs  a  very  fair  advance  is  recorded.  With 
one  company  the  reserve  suffers  for  this,  while 
in  others,  which  have  done  poorly,  the  dividend  has 
been  maintained  without  encroaching  on  the  carry-over, 
or  savings,  because  the  balance  forward  at  the  end  of 
1900  had  been  considerably  increased. 


Net  Profit. 

Dividend  oa 
Ordinarj-  Shares. 

Carried  Forwaid. 

1900. 

1901. 

1900. 

1901. 

1900. 

1901. 

(. 

i. 

p.c. 

I.e. 

{. 

L 

Bradbury,  Greatorex  .. 

37.953 

»4.375 

8 

S 

9.34« 

9.521 

Devas,  Routledge 

11,314 

9.2J3 

6i 

.\ 

13,536 

12,469 

Fore-street  Warehouse 

14,151   i 

■3.378 

11/ 

2.509 

Foster,  Porter 

17,630  t 

15,650 

7J                7t 

23.954 

23.604 

Hine,  Parker 

10  273  ' 

5.4°o 

6                 6 

2,30a 

2.234 

Howell,  Jthn 

32,125  : 

32,415 

10         j       10 

7t,oi6 

70.432 

Lister      

«t>338  j 

61,720 

<                  *, 

«,»99 

8,550 

Owtram,  Robert 

7.550 

5.349 

74*              74 

74       1         74 

21,193 

20,342 

Pawsoos  &  Leafs 

28,593 

34,073 

51,403 

54.>74 

Rotherharn,  Jeremiah 

4  ".033 

44,633 

',.        ' 

7.938 

7,202 

Rylands 

237.55' 

179,926 

I3i' 

") 

t 

t 

Scott,  Son,  &  Co. 

«4.o«9 

13,725  ! 

74 

74 

4.431 

7.906 

Spencer,  Turner,  &  Bol- 

dero      

4».392 

30,104 

8                  « 

13.298 

14,09a 

Stafford  Northcote     .. 

«».470  ) 

1 

19,220  j 

10                15 

860 

".979 

*  And  bonus  of  3s.  ptr  share.  t  Not  separately  (tated. 

Coming  now  to  the  financial  position  of  the  various 
companies  a  glance  at  the  amount  of  general  reserve 
compared  with  the  share  capital  would  seem  to   show 
that  certain  concerns  are  much  stronger  than  others  in 
this  respect,   but  it  is  not  always  those  with  the  largest 
proportion   of  general  reserve   and   carry   forward  to- 
gether to   capital   liabilities   that   are  in    the-  strongest 
position.     It  rarely  happens  that  either  the  reserve  or 
carry  forward   is   entirely    represented    by    cash    and 
securities    outside   the   business — Howell,  Rotherham, 
Spencer,  Turner,  &  Boldero,  Hine,  Parker,  and  Pawsons 
&    Leafs    are   notable   exceptions — and   for    our   part 
we     would     much     rather     see    a    moderate    reserve 
worthy  of  the  name  than  big  amounts  locked  up  in  the 
business,  which  may  very  easily  be  nothing  better  than 
fallacious   book   entries.     In   nearly   all    cases   debtors 
largely  exceed  creditors,  and  although  trading  balances 
ought  always  to  be  in  the  company's  favour  there  is  a 
limit  even  to  that.     It  would  often  not  be  amiss  if  credit 
was   given   with   a   little    less   freedom.      Our  second 
statement,    given     below,     shows    that     the     savings 
made   by   certain   undertakings   are   excessively  small, 
but  in  making  comparisons,  the  length  of  time  which 
a  particular  business  has  been  in   existence  as  a  joint- 
stock  affair  must  be  taken  into  consideration.     Stock-in- 
trade    is    the    next   matter  calling    for  attention,  and 
the  importance  of  this  asset  can  hardly  be  over-estimated 
as  it  is  on  its  proper  valuation   that  profits  so  largely 
depend.      While  admitting  that  the  companies  official 
valuers  carry  out  their  duties  in  a  conscientious  manner, 
we  have  always  thought  that  if  an  independent  valua- 
tion  of   this   all-important   item   could  be  arranged  it 
would  be  of  immense  advantage.     Generally  speaking 
stock  is  taken  at  cost,  but  is  it  not  inevitable  that  much 
of  it  must  be  out   of    fashion,   and   therefore   unsale- 
able   at     the     figure     at     which     it     is     taken     into 
the  balance-sheet  ?     What  applies    in    the    case    of  a 
retail  business  serves  for  a  wholesale  one,  and  we  have 
had  only  too  many  instances  of  the  disasters  resulting 
from  keeping  out  of  datestock  in  the  books  at  a  fancy 
figure.     Admit,  however,  that  only  a  small  proportion 
of  the  item  is  subject  to  depreciation,  are  not  stocks  in 
many  instances  unnecessarily  high  ?     Take  Lister's  as 
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an  instance.  Can  it  be  contended  that  a  business,  how- 
ever extensive,  is  following  a  sound  course  in  keeping 
;^45o,ooo  of  its  resources  in  goods,  which  the  whims 
and  fancies  of  fashion  or  some  untoward  event  might 
enormously  reduce  in  value  at  any  moment  ?  Rylands 
is  another  company  which  we  believe  holds  immense 
sto,cks,  but  their  extent  is  carefully  hidden  by 
lumping  cash  balance  and  investments  into  the  same 
entry.  In  fact,  almost  all  down  the  list  we  see  the 
same  thing,  and  it  cannot  be  too  strongly  impressed 
upon  the  several  boards  that  it  is  of  supreme  importance 
to  keep  the  item  within  as  reasonable  bounds  as  possible. 
Trading  liabilities  do  not  call  for  much  comment,  but  it 
will  be  noted  that  Rotherham's  and  Spencer,  Turner,  & 
Boldero's  owe  very  much  less  than  at  the  end  of  the 
preceding  year.  As  to  the  outlook,  given  line  weather 
and  the  improbable  contingency  of  an  early  termination 
to  the  South  African  war,  there  may  be  some  improve- 
ment in  the  current  twelve  months,  especially  in  view 
of  the  Coronation  festivities.  An  event  of  that  character, 
however,  frequently  cuts  both  ways,  giving  a  nllip  to 
business  for  the  time  being,  but  causing  a  falling  off 
when  the  public  has  sobered  down  or  taken  to  recu- 
perating economies.  With  the  prospect  of  additional 
taxation,  giving  the  public  even  less  free  money  at  their 
disposal  than  they  are  now  enjoying,  we  think  share- 
holders will  be  wise  to  look  for  a  further  decline  in 
revenue  before  an  improvement  can  come. 


General 

Stock. 

Trade  Liabilities. 

Share 

Reserve 

Capital. 

and 
Carry 

Forward. 

1900. 

1901. 

1900. 

190I. 

£ 

£ 

£ 

£ 

£ 

£ 

Bradbury,  Greatorex... 
Devas,  Routledge 

340,000 

109,521 

■  93.483 

211,075 

■■4,405 

118,197 

140,000 

27.469 

73.987 

74.048 

4.219 

2,747 

>  ore-street  Warehouse 

330,000 

23.137 

168,114 

170,926 

S9.»33 

62,261 

Foster,  Porter 

210,000 

23,604 

•35.285 

■34.011 

53.529 

54.979 

Hine,  Parker   ... 

84,470 

4.733 

3"  874 

30,156 

■  ".■03 

■  4.015 

Howell,  John 

240,000 

70.432 

78,030 

75.828 

=■.735 

■7,924 

Lister      

1,550.000 

82.394 

447,830 

454.395 

64.149 

68,385 

Outram,  Robert 

48.344 

34.242 

45.556 

41,068 

15.486 

■4.999 

Pawsons  &  Leafs 

276,000 

54.274 

■59,552 

■58,138 

55.600 

56,569 

Rotherham,  Jeremiah 

500,000 

41,881 

■79,790 

■78,593 

58,221 

32,557 

Rylands 

1,804,275 

492.427 

3,3!3  437' 

3,311,088* 

9*3.488 

973.690 

Scott,  Son,  &  Co. 

160,000 

7,906 

70,208 

73.955 

17,400 

■4.803 

Spencer,     Turner,      & 

Boldero         

450,000 

7i,i2ot 

1 55, 168 

147.543 

58.804 

24,602 

Stafford  Northcete    ... 

150,000 

4,ooo 

•3,406 

"7.540 

X2,3l8 

la.aiS 

*  iDcluding  cash  ledger  balances  and  investments, 
t  Includes  provision  for  lea.«hold  redemption. 


Economic   and    Financial    Notes 
and  Correspondence. 


The  War  Waste — Herai-d  of  Anarchy. 
The  longer  we  follow  the  proceedings  of  the  present 
Government  the  more  does  it  seem  to  us  that  it  is  the 
herald  Ministry  of  that  revolution  Mr.  Frederic  Harrison 
discoursed  upon  with  the  withering  eloquence  of  an 
ancient  prophet  in  his  farewell  to  Newton  Hall  last 
Sunday  evening.  Strange,  by  the  way,  is  it  not  that  we 
should  have  had  to  go  to  the  Manchester  Guardian  for  a 
report  of  his  words  ?  But  the  truth  is  not  palatable  to 
the  London  mob,  a  mob  that  demands  servility  in 
certain  measure  from  even  the  best  of  its  newspapers 
under  penalty  of  starvation.  The  mob's  mood  is  better 
gauged  by  men  like  Mr.  Brodrick  or  Mr.  Chamberlain, 
and  both  excelled  themselves  last  Tuesday  in  throwing 
the  tinsel  of  clap-trap  phrases  or  misleading  assertions 
and  deductions  over  crimes  they  have  sanctioned  or 
condoned,  or  over  the  waste  of  the  nation's  resources 
with  which  they  have  been  so  busy.  What  could  have 
been  bolder  than  Mr.  Brodrick's  picture  of  a  great 
army  in  Africa,  thoroughly  equipped  for  offence,  well 
clothed,  well  housed,  well  fed,  well  mounted,  and  what 
more  essentially  false  ?  A  large  part  of  the  forces  in 
Soutli  .Africa  are  starving  often  and  in  rags  always,  and 
as  for  the  horses,  just  imagine  a  War  Minister,  any 
Minister,  laden  witli  responsibility  towards  a  nation, 
towards  taxpayers,  charged  with  the  husbanding  of  a 
nation's  interests,  bragging  and  blazing  in  a  style  like 
this  :— 


Let  us  consider  wliat,  as  compared  with  any  previous  expedition 
has  been  achieved  in  the  present  war.  We  have  had  three  great  calls 
upon  ns  in  the  last  century— the  Peninsula  War,  the  Crimean  War, 
and  the  War  of  the  last  two  years.  In  the  Peninsula  we  had 
240,000  men  on  the  list,  and  such  was  our  organisation  that  never 
at  any  time  were  we  able  to  give  the  Duke  of  Wellington  the  support 
of  more  than  6o,ooo  or  70,000  men  1  In  the  year  of  Waterloo 
Parliament  voted  214,000  men,  but  the  utmost  that  went  to  Flanders 
at  the  time  was  44,000  men.  In  the  Crimea  216,000  were  voted  by 
Parliament,  but  at  no  time  were  there  more  than  52,000  men.  In 
each  of  these  cases  of  the  men  nominally  on  the  list,  not  one-fourth 
were  present  with  their  regiments.  On  the  day  that  the  South 
African  War  broke  out  the  effectives  in  our  Army,  leaving  out  India, 
but  including  the  Reserves,  were  about  240,000  all  told.  From  the 
time  the  first  jjreat  body  of  reinforcements  were  sent  to  South  Africa 
under  Lord  Roberts  we  have  had  there  something  like 
150,000  troops,  apart  from  Colonial  allies.  Militia,  \'olunteers,  and 
Yeomanry,  and  we  had  in  thirty  months  landed  in  Sooth  Africa 
230,000  regular  soldiers,  of  whom  220,000  came  from  this  country. 
1  venture  to  say  that  although  those  figures  touch  people  very  little 
at  the  present  moment,  three  years  ago,  when  I  moved  the 
Estimates,  if  1  had  told  the  House  that  we  coold  send  out  150,000 
men  and  maintain  them  for  two  years  at  full  strength,  I  should  not 
have  been  believed.  In  the  last  year  we  have  sent  out  53,000  men 
in  drafts,  more  than  equal  to  the  whole  Army  in  the  Crimea,  and 
double  the  number  of  the  Army  sent  out,  with  considerable  difficulty, 
to  Egypt  in  1882  (hear,  hear).  At  this  moment  we  are  feeding  over 
300,000  men  in  South  Africa,  including  tht  attendants  on  the  army, 
as  well  as  the  lighting  men,  and  243,000  horses  and  mules  are 
having  forage  drawn  lor  them.  1  think  those  figures  are  not 
unworthy  of  mention  to  the  House  amongst  the  record  of  the  events 
of  the  past  year. 

Earlier  in  his  speech  the  War  Secretary  might  be  said 
to  wax  almost  lyric  as  a  satyr  cculd  wax  in  describing 
the  feats  done  in  the  way  of  horse-coping  since  this  war 
began.  There  was  robl>ery — "  high  prices  were  paid  " 
— yes,  but  what  would  you  ?  We  had  to  find  horses  at 
all  costs,  and  from  first  to  last  have  bought  550,000 
horses,  upwards  of  ;^i8,ooo,ooo  worth,  and  still  the 
bellow  is  "  more,  more." 

Take  the  question  of  remounts.  Before  the  war  broke  out 
remounts  to  the  extent  of  2,500  a  year  were  purchased.  We  have 
had  to  discover  somehow  the  means  of  extending  that  capacity  to 
150,000  a  year.  Of  course  there  had  been  mistakes  made,  and  there 
have  been  hasty  purchases,  but  hasty  supplies  were  necessary,  and 
they  were  at  one  lime  better  than  no  supply  at  all.  Of  course  high 
prices  have  been  paid.  1  think  the  House  would  have  had  some- 
thing to  say  if  instead  of  high  prices  having  been  paid  the  supplies 
had  not  been  on  the  spot  when  required.  It  is  now  universally 
admitted  that  the  horses  sent  out  from  our  own  cavalry  regiments — 
the  horses  in  the  possession  of  the  Government — were  good,  well- 
selected,  and  did  their  work  well.  The  system  of  registration, 
which  has  been  in  force  for  ten  years,  provided  us  with  the  best 
artillery  and  transport  horses  we  could  possibly  want.  The 
Department  was  not  suflicicntly  provided  with  an  organisation  to 
undertake  this  war — possibly  not  for  a  lesser  war.  But  still,  the 
expansion  under  the  circumstances  was  remarkable.  In  the  first  six 
months  ot  1900  82,000  horses  were  landed  in  South  .-Vfrica,  and  in 
all,  in  less  tlian  thirty  months,  290,000  horses  were  landed  there,  and 
126,000  mules,  and  we  purchased  126,000  horses  locally  in  South 
Africa.  That  makes  a  total  of  550,000  animals  landed  or  purchased 
for  the  Army  in  thirty  months,  or  an  average  of  600  animals  per 
day  throughout  the  whole  period.  It  would  be  unreasonable  to 
suppose  that  in  tnat  gigantic  transaction  there  should  not  have  been 
failures  and  mistakes. 

Only  "  failures  and  mistakes,"  obser\e.  But  if  the 
past  was  glorious,  how  much  more  the  future.  India  to 
be  saddled  with  another  ;^786,ooo  per  annum  for  in- 
creased soldiers'  pay,  and  the  fighting  items  at  home  or 
abroad  to  have  a  clear  weekly  half-guinea  to  spend,  only 
involving  a  triHe  of  ;^i,o8o,ooo  more  to  us.  "  I  believe," 
cried  the  Minister,  "  that  the  numl>er  of  labourers  in 
that  position  is  not  so  very  large."  He  may  well  believe 
that.  It  is  not  a  matter  of  faith,  but  of  fact,  and  how  is 
it,  does  he  suppose,  that  the  labourer  gets  so  little  ? 
Will  the  labourer  be  any  the  more  contented  with  his 
lot  because  he  has  to  find,  out  of  his  miserable  wages,  the 
larger  emoluments  and  finer  feathers  of  the  fighting 
man  ?  Speaking  in  the  interests  of  the  peaceable  citizen 
of  all  classes,  we  declare  that  the  policy  of  hate  and 
wrath,  the  litjerty-crushing,  pauperising  policy,  enuncia- 
ted in  this  speech,  is  the  policy  of  revolution,  of  up- 
setting and  undermining,  of  empire  splitting  and  decay. 
The  devourers  of  the  nation's  wealth,  the  sappers  of  its 
industrial  position,  the  shacklers  and  strippers  of  its 
toilers  alone  can  profit  by  the  programme  sketched  out 
by  Mr.  Brodrick  in  the  House  of  Commons  last 
Tuesday.  F.-iintly  he  seems  to  see  a  day  of  reaction, 
but  only  to  exult  in  the  thought  that  he  is  first  in  the 
field,  that  by  his  Bedlamite  "  plans  "  and  "  reorganisa- 
tions," all  meaning  more,  and  yet  more,  wrung  from  the 
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producing  and  working  classes,  he  has  barred  the  door 
against  the  future  economist  and  reformer.  And  yet 
this  man  has  presumably,  in  the  course  of  his  life, 
acquired  some  knowledge  of  his  country's  history. 
Withal  he  and  his  colleagues  are  anarchists  of  the 
destroyer  type,  forerunners  of  a  revolution  which  bids 
fair  to  throw  our  institutions  into  the  melting-pot  of 
chaos.  Busy,  busy  are  they  educating  the  nation  in 
brutality  and  selfishness,  in  greed,  in  corruption,  and  in 
murder-lust,  and  one  day,  these  passions,  broken  loose, 
will  probably  devour  them  and  their  order. 

It  is  impossible  to  estimate  the  effect  of  the  rise  of  the  pay  upon 
the  troops,  but  it  will  be  universally  admitted  that  a  rise  from  lod. 
to  is.  6d.  a  day  is  a  great  advance  in  the  pay  of  soldiers  (hear.  hear). 
If  you  take  any  other  persons,  who,  like  soldiers,  are  paid  in  addi- 
tion to  being  lodged,  clothed,  and  fed,  such  a  rise  would  be  a  very 
great  advantage.  Take  the  case  of  a  iootman  who  for  ;^25  a  year, 
in  addition  to  being  clothed,  lodged,  and  fed,  offers  services  ;  with 
the  certainty  of  the  £24  or  £2>,  a  year  being  increased  to  £-^0  a  year, 
with  further  chance  of  promotion,  would  you  not  get  a  better  class 
of  men  .'  If  that  is  so  in  civil  life,  what  ought  to  be  the  result  in 
military  life  ?  There  is  one  particular  class  of  men  who  will  bene- 
fit— those  who  married  off  the  strength.  In  one  case  the  benefit 
would  be  IS.  2d.  a  day  instead  of  6d.  The  net  result  would  be  that 
the  man  who  joins  at  eighteen  will,  when  twenty  years  of  age,  have 
los.  6d.  in  his  pocket  at  the  end  of  each  week  to  spend.  I  believe 
that  the  number  of  labourers  in  that  position  is  not  so  very  large. 

Sir  C.  Dilke — Do  you  do  anything  for  food  r 

Mr.  Brodrick— No,  sir  ;  I  don't  speak  of  that  now.  It  is  obvious 
that  we  shall  want  a  larger  body  of  recruits.  We  calculate  that  to 
keep  up  the  Army  to  its  present  level  50,000  new  recruits  will  be 
required.  Under  the  new  system  we  shall  be  able  to  keep  the 
Army  full,  and  have  a  reserve  which  will  number  not  only  80,000  or 
90,000,  but  150,000  or  175,000  men  (cheers).  Twopence  a  day  will 
be  given  on  April  i  next  to  every  soldier  who  is  entitled  to  messing 
allowance  and  has  passed  his  good  drill.  Recruits  will  also  be 
entitled  to  the  addition  when  the  war  is  over  (some  laughter).  It 
will  come  into  operation  on  April  i,  1904,  and  soon  afterwards  it 
will  be  given  to  every  man  in  the  Army — to  every  man  who 
engages  for  eight  y'^ars  with  the  colours.  We  propose  the  further 
concession  of  giving  a  considerable  increase  of  all'^wances  to 
lance-sergeants  and  lance-corporals.  What  is  the  cost  to  Great 
Britain  ?  It  will  be  about  ^1,048,000  and  to  India  ;^786,ooo 
a  year.  The  net  total  of  the  Army  Estimates  is  swollen  by  large 
purchase  of  stores,  but  that  purchase  will  come  to  an  end  or  nearly 
so  before  a  new  change  begins.  I  believe  that  this  change  will 
have  a  much  more  far-reaching  effect  than  is  anticipated.  There 
will  be  a  time  when  there  will  be  a  reaction  in  this  House,  and 
possibly  in  this  country,  against  spending  thirty  miUions  a  year  on 
the  Army  Service — (cheers)— and  I  have  no  doubt  when  the  war  is 
over,  and  possibly  when  the  Government  has  left  office — (Opposi- 
tion cheers  and  laughter)— hon.  gentlemen  opposite  will  have  to 
face  a  strong  agitation  in  favour  of  a  decrease  in  the  Army  Esti- 
mates. The  poUcy  I  recommend  to  the  House  is  that  v.'e  may  have 
the  minimum  and  active  list  with  a  maximum  power  of  expenditure, 
so  that  if  a  time  for  retrenclunent  comes  it  will  be  possible  to  keep 
some  of  the  estimates  at  a  lower  level. 


John  Dewar  &  Sons. 

Whether   it  is  the  cheap  "  ads."  given  with  unusual 
persistence  to  "  Johnny  Devvar's  Whisky  "  by  one  of  our 
leading  music  hall  artists  when   on  the  stage,  or   some 
other  cause,  we  do  not  know,  but  whisky  crises  seem  to 
have  no  other  effect  on  this  business  than  to  increase  its 
profit.     The  assets  side  of  the  balance-sheet  consists  of 
just  three  items,  and  although  on  the  whole  the  account 
seems   to   reveal   improvement  one  can  never  be  sure 
when  details  are  so  deplorably  deficient.    Stock-in-trade 
and  debts  due   to   the   company  show  a   reduction  of 
;£36,774,  but  is  still  over-powering  at  ;^566,345.     Pro- 
perty   at     Perth,    London,    Tullymet,    and    goodwill, 
&c.,    have    gone     up     another    .^8,766     to    ^400,721 
despite  the  usual  "  ample  allowance  for  depreciation  of 
properties  and  plant,"  and  although  the  reserve  is  some 
set-off  to  the  goodwill,  these  continual  growths  are  never 
satisfactory,  least  of  all  in  days  like  these.     Bank  and 
cash  balances  and  bills  on  hand  have  further  advanced 
by  ;^io,538  to  ;^58,526.     The  company  owes  ;^292,999 
to  sundry  creditors.     Coming  to  the  year's  working,  the 
profit  amounted  to  ;^83,687,  being  ;^2o,356   more  than 
m  the  preceding  twelve  months.     As  a  result  the  divi- 
dend goes   up   5   per   cent,   to    15  per   cent.     Another 
Xio,ooo  IS  placed  to  reserve,  raising  it  to  ^^70,000,  and 
43,921    IS   tacked  on  to  the   carry  forward,  making  it 
;4io,o9g.     Really  a  wonderful  show  when  one  ponders 
over  the  conditions  of  the   whisky  trade  these  last  few 
years,  and  we  sincerely  hope  those  balance-sheet  items 
are  all  just  exactly  as  they  should  be. 


City  of  London  Electric  Lighting  Company, 
Limited. 

A  first  glance  at  the  report  for  1901  gives  the  impres- 
sion that  this  company  had  actually  done  rather  better 
than  in  the  preceding  year.  Thanks  partly  to  the 
larger  number  of  Board  of  Trade  units  sold,  and  to  the 
higher  average  price  of  4'54d.  per  unit  obtained  there 
was  an  increase  in  gross  revenue  of  nearly  £2'j,'joo, 
and  as  at  the  same  time  the  expenditure  showed  a 
saving  of  about  ^22,000  in  the  cost  of  coal  and  fuel, 
the  net  revenue  after  allowing  for  slight  increases  in 
other  items  was  almost  _;^46,400  more.  Including  the 
balance  brought  in  of  _^i  1,343  the  directors  were  able, 
in  spite  of  an  increase  of  over  ;^5,ooo  in  the  debenture 
and  other  interest,  to  pay  a  dividend  of  5  per  cent,  on 
the  ordinary  shares,  and  to  place  _^i5,ooo  to  reserve 
against  nil  in  either  case  a  year  ago,  and  even  then  the 
balance  forward  was  raised  to  ;^i4,o62. 


Board  of  Trade  units  sold         

Average  price  per  unit 

Sale  of  current      

Meter  and  other  rentals,  &c 

Expenditure  met  by  withdrawals  from 
reserve    


Working  expenses 


Debenture  and  other  interest 

Placed    to    repairs    and    maintenance 

fund 
Interest  transferred  to  debenture  stock 

redemption  fund  

Some  expenses  written  off        

Placed  to  reserve 


Add  interest  received 
Balance  brought  in 


Preference  dividend 
Ordinary  dividend 

Balance  forward  ... 


1900. 

11,272,968 

4-o9d. 

205,637 
14,937 

1901. 

11,526,951 
4-54d. 

£ 

231,572 
16,678 

23,486 

17,959 

244,060 
163,246 

266,209 
139,007 

80,814 
24,110 

127,202 
29,207 

25,000 

25,000 

2,285 

1,143 

— 

15,000 

29,419 
3,202 
1,622 

56,852 

1,830 

11,343 

34,243 
22,900 

70,025 
22,700 
33,262 

11,343 


.14,063 


In  this  respect,  therefore,  there  is  an  improvement,  but 
it  is  superficial  and  temporary,  and  at  bottom  the   com- 
pany is  no  nearer   a   really  sound   position  than   it   has 
been  at  any  time  since   its   inception.     By  the  peculiar 
method  adopted  of  transferring  a  sum  of  ^,^25,000  from 
net  revenue  to  the  reserve  for  maintenance  and  repairs, 
and  charging   to  that   account   all    expenses    incurred 
under  that  head  during  the   year,  the  directors   make  a 
brave  show  of  allocating  proper  sums  for  depreciation 
which  is  apt   to  mislead.     The  true   position   is  only  to 
be  found  by  a  reference  to  the  accounts,  when  it  will  be 
found  that  for  all  the  years  the  undertaking  has  been  at 
work,  the  credit  balance  of  the  fund   is   no   more   than 
^8,554,  and  even  this   meagre   provision   is   practically 
nullified  by  a  further  reduction  of  .^7,384  in  the  depre- 
ciation fund  for  capital  purposes.     Capital   expenditure 
during   the   j-ear   amounted   to   ;^i54,004,  making  the 
total  spent  to  date  ;^i, 910,435,  and  to  meet  this  ;^i39,497 
was  raised  by  an  issue  of  4|-   per   cent.  2nd   debenture 
stock,  so  that  the  sum   spent  in  excess   of   subscribed 
capital  has  been  increased  to  ,^104, 485.     The  company 
has   a  concession   for   twenty-one   years,   dating   from 
1890-1,  and  it  does  not  require  much  foresight  to  see 
that  if  the  capital  is  to  be  refunded  intact  at   the  end  of 
that  period  early   preparation   is   absolutely  necessary. 
Even   if  the   company   is  not  to  go  out  of  existence 
on      the      termination     of     its      license,       there       is 
still  the  necessity  of  providing  that  it  shall  not  have  to 
face   the  keen   competition   which   time  is   certain   to 
bring,   handicapped   by  a  dead   weight    of   capital  on 
which  a  return  has  to  be  earned.    Already  the  company 
is  threatened  with  the  loss  of  its  public  contracts,  and  is 
fighting  against  the  Corporation's  decision  in  the  House 
of  Lords.     Yet  the  directors  apparently  go  blindly  on, 
heedless    of    the    necessity    for    taking    precautionary 
measures,   and  the   whole   provision   which   has    been 
made  up  to  the  present  does  not  amount  altogether  to 
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much  more  than  10  per  cent,  of  the  capital.  This 
includes  the  capital  depreciation  fund  of  _^88,662,  which 
is  being  rapidly  depleted  instead  of  increased  year  by 
year,  the  apology  for  a  repairs  and  maintenance  fund 
above  mentioned,  the  reserve  of  ;^i5,ooo  just  created, 
the  debenture  stock  premium  redemption  account 
amounting  to  ;^48,504,  brought  into  being  by  the  simple 
process  of  renaming  the  remnant  of  an  account  already 
in  the  earlier  balance-sheets,  and  the  capital  contin- 
gency account  of  ;^33,4io,  built  up  of  proceeds  of  sales 
and  allowances  for  the  value  of  old  and  discarded 
plant.  Truly  a  heterogeneous  collection  !  Even  at  the 
best  it  represents  for  the  most  part  nothing  but  book 
entries,  the  only  investment  outside  the  business  being 
a  sum  of  ^59,245,  stated  generally  as  being  in  Consols, 
2^  per  cent.  Metropolitan  stock,  British  railway  and 
other  stocks. 

Dresdner  Bank. 
No  one  who  has  followed  the  course  of  German 
business  during  the  past  year  will  be  in  the  least 
surprised  to  find  a  heavy  falling-off  in  the  profits  of  this 
important  bank,  and  shareholders  will  do  well  to  bear 
in  mind,  when  lamenting  the  decline  in  dividend,  that 
the  contraction  is  more  a  matter  for  congratulation  than 
otherwise.  In  the  admirable  epitome  of  the  conditions 
prevailing  all  over  Germany  during  1901 — conditions 
brought  about  by  fraudulent  devices  to  cover  up  over- 
trading and  wild  speculation — the  directors  point  outthat 
the  set-back  in  German  industries  and  financial  business 
which  started  in  1900  was  followed  in  the  beginning  of  the 
year  under  review  by  a  slight  improvement  consequent 
upon  a  gradual  cheapening  of  money,  and  the  termina- 
tion of  the  troubles  in  China.  The  hopes  then  enter- 
tained that  this  state  of  things  would  last  proved,  how- 
ever, to  be  illusory,  and  the  difficulties  in  the  iron  and 
other  metal  industries  assumed  an  aggravated  shape 
towards  the  end  of  the  first  half  of  the  year,  when  the 
collapse  of  a  number  of  banks  and  industrial  establish- 
ments brought  about  something  in  the  nature  of  a 
crisis,  and  temporarily  threw  the  entire  German  eco- 
nomic system  into  convulsion.  What  eventually  hap- 
pened is  only  too  well  known,  and  it  is  satisfactory  tolearn 
that  the  Dresdner  Bank  was  involved  only  to  the  very 
slightest  extent.  Nevertheless  it  was  necessary  to 
maintain  large  cash  reserves,  and  this,  coupled  with  the 
shrinkage  in  money  values  consequent  upon  general 
business  depression,  had  its  inevitable  effect  in  pro- 
ducing a  considerable  falling  off  in  the  profit  on  interest 
account.  On  the  other  hand,  the  earnings  on  commis- 
sion showed  a  comparatively  slight  diminution,  and  had 
it  not  been  for  the  heavy  decline  in  the  prices  of  securi- 
ties generally — a  depreciation  which  the  directors  have 
had  the  courage  to  face  and  write  off,  so  far  as  the  bank's 
holdings  were  concerned — the  diminution  in  profit  might 
not  have  been  so  very  severe.  As  it  is.the  drop  is  ;^i75,798, 
to  a  total  of  ;^796,4i9,  to  which  is  added  ;^2,664  brought 
forward,  making  ^^799,038  in  all.  Current  expenses 
took  ;^222,i28  and  taxes  ;^s8,o79,  while  ;^i7,4i6  was 
set  aside  for  depreciation  on  government  securities  and 
other  stocks,  an  allowance  apart  from  the  heavy  losses 
already  mentioned.  Then  ^^6,824  is  written  off  furni- 
ture, littings,  &c.,  and  ;^494,636,  or  ;^209,744  less, 
remained  for  appropriation  dealt  with  as  follows  : — 
Written  off  bank  premises  ;^28,8o2,  oft'  current  accounts 
;^I7,578,  and  oft"  syndicates  ^^120,000.  Managers  and 
branch  managers  are  entitled  to  ;£2&,yf,6,  the  staff  get 
;^33,75o  by  way  of  gratuities,  and  the  pension 
fund  ;^3,944.  The  directors  then  pay  a  dividend  of 
4  per  cent.,  just  one-half  that  of  the  previous  year, 
and  ;^i,8o6  remains  to  be  carried  forward.  Before  the 
reduction,  the  item '•  syndicates  "  stood  at  .£1,954,693, 
and  although  we  know  of  no  equivalent  in  an  English 
bank  balance-sheet,  we  take  it  that  the  entry  is  con- 
nected with  certain  industrial  enterprises  which  the 
bank  has  assisted  to  finance  and  foster.  Current  and 
deposit  accounts  stand  at  _^i  1,463,1 16,  and  acceptances 
against  credits,  securities,  and  guarantees  at  ;^5,i35,i43. 
Cash  in  hand  reaches  ;£i, 747,621,  and  with  other 
banks  and  bankers  ;£398,967.  Loans  figure  for 
^2,867,375,     advances     for    ;^io,4o8,766,     and      bills 


receivable  are  down  for  ;^5,462,036.  Government 
securities,  railway  and  other  bonds,  are  held  to  the 
value  of  £i,y^6,i20,  and  bank  premises  come  to 
^7°9i75.S-  Proprietors  will  be  glad  to  learn  that  the 
material  advancement  in  the  prices  of  all  classes  of 
stocks  which  has  taken  place  since  the  close  of  the 
financial  year  justifies  the  belief,  the  directors  think, 
that  a  large  part  of  the  amount  written  off  securities 
during  the  last  years  will  be  ultimately  recovered.  The 
same  spirit  of  optimism  characterises  the  closing  re- 
marks of  the  board,  but  it  would  be  well  not  to  become 
too  sanguine.  Acute  though  the  crisis  was,  it  is  doubtful 
if  all  unsoundness  has  yet  been  eliminated,  and  despite 
the  easy  monetary  conditions  now  prevailing  in  Germany, 
and,  indeed,  all  over  the  continent,  there  must  be  no 
relaxation,  if  speedy  recovery  is  to  ensue,  ot  the  stringent 
caution  which  we  trust  is  now  being  exercised.  Because 
this  bank  has  nothing  doubtful  in  its  portfolio  is  not  to 
say  that  all  others  are  so  fortunately  placed,  and  any 
revival  of  indiscriminate  speculation  might  easily  wind 
up  by  bringing  more  weak  spots  to  the  surface. 

Lever  Brothers,  Limited. 

Compared  with  the  previous  twelve  months  the  profit 
of  this  big  business  for  the  year  ended  December  31 
last  showed  a  moderate  growth,  but  not  in  proportion 
to  the  additional  capital  introduced,  and  as  usual  with 
this  company  much  has  to  be  taken  on  trust.  We  are 
not  favoured  with  a  profit  and  loss  accoimt,  and  must  be 
content  with  the  statement  that  the  net  profit,  inclusive 
of  ;^i8,785  brought  forward,  was  jC-97<77^  against 
;^28]  ,363,  with  ;f  22,556  from  previous  account,  bringing 
the  past  year's  revenue  out  ;^20,i79  better.  Owing, 
however,  to  the  extra  money  now  ranking  the 
preference  dividend  requires  ;^ioo,ooo,  or  jC^7<73^ 
more,  and  the  15  per  cent,  ordinary  dividend  ;^I78,590, 
an  advance  of  ;^i8,279.  It  is  impossible,  therefore,  to 
place  anything  at  all  to  reserve,  and  the  fund,  which 
received  ;^2o,ooo  in  1900  and  ^^30,000  in  1899,  must 
perforce  remain  at  ;^.302,777.  As  to  the  balance-sheet 
we  can  do  little  more  than  say  that  it  is  a  swagger 
affair,  swelling  to  a  total  of  ;£3,936,490,  made  up  on  the 
assets  side  by  cash  ;^i94,953,  shares  in  associated 
companies  ;^698,65o,  debtors  ^^124,196,  stock  £^gi,$S4 
— the  idea  of  nearly  half  a  million  pounds  worth  of  soap, 
or  its  ingredients  I — freehold  works  and  plant,  less  depre- 
ciation, ;^i,293,277,  leasehold  premises  and  plant,  less  de- 
preciation, ;^49,30i, trade-marks  and  goodwill  ,^975,000, 
and  interim  dividend  payment  ;£i  09,530.  On  the  debit  side 
issued  capital  now  reaches  the  enormous  sum  of 
_^3, 195,000.  Creditors  figure  for  ;£i^o,g^2,  and  the 
reserve  and  revenue  balance  complete  the  total.  On 
the  shares  in  associated  companies,  which  are  ;^25,s83 
higher,  there  is  now  only  ;^69,948  liability  for  future 
calls,  against  ;^i  10,498,  and  it  is  worth  noting  that  the 
auditors  do  not  this  time  make  the  reser\-ation  in  their 
certificate  that  they  are  unable  to  form  an  opinion  as  to 
the  value  of  these  shares.  .\re  they  now  satisfied  with 
the  entry  ?  If  so,  would  it  not  have  been  well  to 
enlighten  shareholders  on  so  important  a  matter  ?  We 
think  so,  and  considering  the  magnitude  of  the  amount 
more  details  appear  to  be  absolutely  necessary.  Is  it 
fair  to  keep  repeating  the  phrase  "  less  depreciation  " 
without  giving  an  idea  of  what  it  implies  ? 

Price's  Patent  Candle  Co.,  Liuited. 

Fate  is  kind  to  this  splendid  business,  and,  although 
when  the  directors  issued  their  report  a  year  ago  they 
spoke  of  the  acute  troubles  then  being  felt  owing  to  the 
high  prices  of  raw  materials,  the  twelve  months  to 
Decemt>er  31  ended,  if  not  in  a  blaze  of  glor>-,  at  least 
very  satisfactorily.  To  use  the  words  of  the  report  "  the 
revival  of  the  candle-making  business  induced  by  the 
reduction  in  price  of  p.-'.raffin,  though  it  has  not  at 
present  assumed  large  proportions,  has  been  as  great  as 
could  reasonably  have  been  hoptd  for, -having  regard  to 
the  disadvantageous  circumstances  prevailing  at  home 
and  abroad,  under  which  the  business  was  necessarily 
carried  on,  and  it  is  satisfactory  to  find  that  the  com- 
pany passed  without  detriment  through  a  year  which,  at 
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its  commencement,  did  not  present  a  cheerful  outlook." 
Not  only  so,  but  it  was  possible  to  reduce  the  stocks 
of  paraffin  and  candles,  grown  abnormally  large  during 
the  great  fluctuations  in  price  by  which  the  candle 
trade  had  been  previously  disorganised,  and  restore  a 
considerable  sum  to  floating  capital.  Total  profits  were 
only  £i,2gi  under  those  of  1900,  at  ;^88,475,  and  as 
the  balance  from  previous  account — ,^6,637 — was  much 
the  same,  the  sum  for  appropriation  is  ;^95,ii3,  against 
£g(>,6;^y.  An  interim  dividend  of  15s.  per  share  was 
paid  in  September  last,  and  another  20s.  is  now  recom- 
mended, making  35s.  for  the  entire  year,  or  is.  less  than 
for  1900.  The  regular  ;^i2,50o  is  written  off  deprecia- 
tion and  fixed  properties  and  plant,  ;^io,ooo  goes  to 
reserve,  and  the  carry  forward  is  slightly  raised  to 
;^6,988.  The  accounts  reveal  a  position  of  great 
strength,  and  require  no  comment. 

The  Indian  Tea  Markets'  Expansion  Commission. 

Some  time  ago  we  drew  attention  to  an   effort  that 
was  being  made  by  gentlemen  interested  in  the    Indian 
tea  trade  to  extend  the  consumption  of  tea  amongst  the 
natives.     A  report  of  this   Commission  for  the   period 
between  August  last,  when  it  was  started,  and  the  end  of 
December  has  now  reached  us,  and  we  are  glad  to  see 
that  the  foundations  of  what  promises  to   be  a  great  suc- 
cess have  been  well  and  surely  laid.     The  business  of 
organising  the  distribution  of  tea  in   various  ways  and 
over  all  parts  of  India  was  put  into  the  capable  hands  of 
Messrs.  Andrew  Yule  &  Co.  of  Calcutta,  and  since  they 
took  it  in  hand  a   great  deal  of  work  has  been  done. 
Tea  of  a  sort  is  consumed  in  India  by  the  natives  in  some 
cities,  but  what  goes  under  that  name  in  the  bazaars  is 
described  to  us  as  "  filth,"  and  as  such  cannot  possibly 
tend  to  popularise  the  use  of  the  beverage  amongst  the 
people.       This   Commission,    however,    undertakes   to 
supply  pure  tea,  and  to  make  such  known  to  the  poorest, 
and  it  has  been  fairly  well  supported  by  the  tea-growers 
in  the  country.    Up  to  December  31  these  had  promised 
about  681,000  lb.  of  tea,  some  for  three  years  uncondi- 
tionally, others  for  three  years  provided  the  scheme  was 
generally  supported,   and    others  for   one   year  in  the 
same    way.     This  tea  is  made   up    in    small    packets, 
and     arrangements    have     been     made    with    several 
of    the      railway      companies,     where      no      previous 
contract     interfered,     for    the     erection     of    stalls   at 
certain   stations   at     which   the    liquor    can    be     sup- 
plied to   travellers  on  the  lines  and  also  for  the  sale 
of  packets,  not  only  at  such  places  but  in  the  villages. 
A  packet  of  about  f  oz.  would  cost  |d.  in  English  money, 
taking  the  price  at  the  conventional  exchange.  Evidently 
a  beginning  has  thus  been  made  in  what  should  be  a 
revolution  in  the  imbibmg  habits  of   the  Indian  people, 
and  it  is  to  be  hoped  that  cordial  support  will  be  given  to 
the  movement  by  the  tea  growers  and  their  agents.     A 
more  wholesome  and  pacific  revolution  could   not   be 
effected,  and  the  market  at  home  in  India  ought,  on  the 
lines   here  indicated,    to   become    in   a    few  years  one 
perfectly  capable  of  not  only  consuming  all  the  surplus 
produce  of  the  country,    but   of  helping  to  sustain  the 
Indian  tea  grower  in  bad  times  abroad. 

The  Rhodesia  Railways  Trust,  Limited. 
Bearing  in  mind  the  fact  that  according  to  the  latest 
published  statistics  there  are  not  15,000  white  people  in 
all  Rhodesia,  this  is  a  wonderfuf  corporation.  It  was 
formed  to  consolidate  the  railway  interest  of  the  in- 
cipient empire  by  blanketing  the  Rhodesia  railways  and 
the  Mashonaland  Railway  Company  under  one  coverlet 
Itself  ;  and  it  came  into  existence  in  June,  1899,  since 
which  time  until  now  we  have  heard  nothing  of 
it  or  its  affairs.  Even  now  the  information  given 
IS  of  a  meagre  and  elusive  description.  Hard 
facts  in  the  shape  of  intelligible  details  about 
the  business  done,  or  doable,  are  like  a  certain  kind 
of  cake  which,  in  a  nursery  known  to  us,  used  to  be 
described  as  "  shouting  cake,"  because  of  the  sparseness 
of  the  raisins  m  it.  We  are,  however,  informed  that 
the  Rhodesian  railways  run  from  Vryburg  in  British 
Bechuanaland  to  Bulawayo,  a  distance  of  586  miles  and 


that    the    Mashonaland   Railway   runs    for    170    miles 
between  Umtali  and  Salisbury.     Further,  the  proposed 
junction  of  these  two  railways  by  an  extension  of  the 
line  from  Bulawayo  to  Salisbury  "  is  now  nearing  com- 
pletion."    Then   we   learn  that  the  total  bonded  debt 
emitted  by  these  companies  now  amounts  to  _^7,5io,62o, 
involving  an  annual  charge  of  ;^343,ooo,  equivalent  to 
net  earnings  to  the  extent  of  £<^  17s.  per  mile  per  week, 
a  small   sum   not   yet  attained.     There  is,  of  course,  a 
share     capital.      That  is  to    say,     each    of     the     two 
railways     has      share      capitals      which     have      been 
merged     in     the     Trust,     or     nearly,     its    own     capi- 
tal  amounting    to    ^^^i, 000,000    in    £1    shares.       The 
Mashonaland  Railway  Company's  capital  proves  to  be 
447,487  shares  which  have  been  taken  into  the  Trust  at 
jf 279 ,659,  and  for  7,963   Rhodesia  railway  shares  the 
Trust  gave,  all  in  its  paper  capital,  ;^563,373.     Then  the 
Trust  directors  bought  ;^70o  worth  for  their  qualifica- 
tion, and  ^38  worth  of  shares  were  actually  sold  for 
cash.     This   brings   the   total   paper  capital,  of  which 
^738  alone  apparently  represents  money  handed  over 
to    the    Trust,    up     to     ^845,770,    leaving    ^^154,230 
Trust    shares    still    to     be     issued     so     there    is     an 
opportunity  for    the    premium    manufacturers    to  "  do 
a  deal  "    on  the  market  at  the  expense  of  bullet-headed 
John  Bull  or  another.     There  are,  however,  still  2,000 
of  the    Rhodesia  Railways  shares  above  mentioned   to 
be  exchanged  for  shares   in  the   Trust,  but  the  British 
South  Africa  Company,  our  glorious  Chartered  empire- 
constructing  affair,  to  whom   they   have   recently   been 
issued  by  the  Rhodesia  Railways   in   payment   for   ser- 
vices rendered,  will  soon  complete  the  business  of  trans- 
formation.    Then  it  will  be,  "  Buy,  come  buy,  lunatics 
all."     And  when  the  lines  in  course  of  construction  by 
the    Rhodesia     Railways    are    completed,    this    great 
Trust  will  preside  over  roads  1,360  miles  long,  of  which 
no  less  than  1,190  miles  will  be  the  system  of  the    Rho- 
desia Railways.     Think  of  that  and  worship  Rhodes. 

The  original  cost  of  the  Vryburg  to  Bulawayo  line 
was  put  at  ;^i, 966,540,  or  about  ^3,356  per  mile,  and 
the  cost  of  the  Mashonaland  Railway  was  ;^i, 650,000, 
o^..;^9>7o6   per   mile.     No  explanation  is  given  of  the 
difference  of  the  cost,  but   it  perhaps  does  not  much 
matter  because  first  cost  and  actual  cost  are  likely  to 
prove  very  different  figuies  in  a  few  years'  time,  as  rail- 
ways of  this  description  have  to  be  made  and  made 
again  before  they  can  be  considered  first-class  proper- 
ties.    Earnings  are  not  given  fully,  nor  any  statement 
whatever   of  working  expenditure.     For  the  Rhodesia 
Railways  the  net  receipts  are  displayed  by  months  since 
April  I  of  last  year  up  to  December,  and  the  public  is 
referred   to    the    report    of    the    Rhodesia    Railways, 
Limited,  for  other  particulars.     According  to  the  figures 
in    the   Trust's   own   wandering   report,    _^9i,782    was 
earned     during    these     nine     months,    and    for     the 
same      period     the      Mashonaland     Railway     earned 
;^72,946,    so    that    altogether    the    net    income     was 
apparently    ;^i65,ooo    for  the    two    in    nine    months 
last    year,    which     would    go     towards    meeting    the 
burden  of  ;^343,ooo  for  interest.     Necessarily,  however, 
these  figures  give   no   indication   of   the   true    earning 
capacity  of  the  properties.     Not  only  has  the  disturbing 
effect  of  war  to  be  taken  into  account,  by  which  traffic 
may  be  either  interrupted,  and  therefore  net  revenues 
reduced,  or  swollen  ;  but  it  must  not  be  forgotten  that 
fresh   capital  is  being  poured  into  the  territory  on  a 
variety  of  pretexts  and  by  a  number  of  companies  and 
private  individuals,  with  the  result  that  the  demand   for 
goods  is  bulged  out  beyond  the  natural  capacity  of  the 
country.     What   the  directors  of   this   Trust  ought  to 
have  done,  if  they  really  wished  to  enlighten  the  British 
public,  was  to  have  presented  a  complete  analysis  of  the 
component  elements  of  the  traffic  carried  by  these   rail- 
ways, passenger  and  goods,  incoming  and  outgoing.  Then 
it  might  have  been  possible  to  measure  the  influence  of 
imported  capital  in  sweUing  the  figure.     As  it  is,  except 
for  a   few  figures   such  as  we   have  given,  this  report 
rnight  just  as  well  have  been   kept    in   the   directorial 
pigeon-hole  for  a  few  months  longer.     And  what  of  the 
Stock  Market  and  the  raising  of  more  capital  ?     Why 
surely  the  market  plays  best  when  it  plays  in  complete 
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ignorance  ?  Witness  the  great  share  and  company-float- 
ing deeds  of  the  last  three  months,  all  on  perfectly 
familiar  confidence  trick  lines. 

Fairbairn,  Lawson,  Comhe,  Barbour,  Limited. 

This  undertaking,  which  is  engaged  in  the  manufac- 
ture'of  machinery  for  preparing  and  spinning  flax, 
hemp,  and  jute,  pulled  itself  together  during  the  twelve 
months  to  December  31  and  our  strictures,  thoroughly 
justified  last  year,  need  not  be  repeated.  Formed  in 
July,  1900,  the  prospectus  gave  the  profits  as  £i'iSfi97 
for  1898,  and  ;^i 06,022  for  1899,  and  it  must  have  been 
with  mixed  feelings  that  shareholders  regarded  the 
drop  to  £84,.-\y8  in  1900.  But  they  will  be 
inclined  to  forgive  that  on  contemplating  the 
improvement  to  _;^i  15,160  in  the  twelve  months 
ended  December  31.  This  figure  is  arrived  at  after 
charging  ;^i4,778  for  depreciation,  and  as  small 
sums  of  ;^325  and  ;^30  respectively  were  received  for 
interest  and  transfer  fees,  the  entire  revenue  was 
;^i  15,506  against  ;^84,873.  Beyond  this  the  comparison 
can  hardly  be  carried,  as  considerable  amounts  were  in 
1900  payable  to  vendors  on  account  of  profits  for  the 
first  half  of  the'year  and  interest  on  purchase  money. 
In  addition,  dividends  and  interest  have  now  to  be 
found  on  the  entire  capital  instead  of  on  instalments, 
and  it  is  only  when  we  get  to  the  reserve  allocation  and 
carry  forward  that  the  improvement  in  reserve  becomes 
visible.  For  1901  directors'  fees  were  ;^2,200, 
management  absorbed  ;^4,4oo,  trustees'  fees  ;^2io, 
and  administration  ;^i,3i3.  Then  _;^i2,ooo  is  re- 
quired for  debenture  interest,  income-tax  takes 
away  ^896,  and  ;^95,4i8  remains  to  be  dealt  with, 
inclusive  of  ;^732  brought  forward.  Having  provided 
;^i5,ooo  for  the  preference  dividend,  the  directors  pay 
the  ordinary  shareholders  7^  per  cent,  for  the  entire 
year,  place  ;^20,ooo  to  reserve,  and  carry  forward 
;^22,9i8.  For  1900  the  dividend  was  7i  per  cent,  per 
annum  on  the  amounts  paid  up,  £,Tfioo  went 
to  reserve,  and  less  than  ;^  1,000  was  placed  to  credit 
of  next  account.  It  will  be  seen,  therefore,  that  great 
improvement  has  occurred,  and  a  study  of  the 
balance-sheet  does  something  to  strengthen  this  impres- 
sion. Freehold  and  leasehold  premises  are  valued  at  very 
little  less,  the  depreciation  allowed  notwithstanding,  but 
that  is  quite  in  the  present  day  order  of  things.  Stocks 
on  hand  have  decreased  ^^i  1,792  to  .;^95,45o,  a  decline 
rendered  the  more  satisfactory  as  it  is  accompanied  by  a 
contraction  both  in  creditors  and  debtors.  Bills  receiv- 
able come  to  _^44,909,  against  ;^I9,5I9,  and  as  the  cash 
at  bankers  and  in  hand  has  shot  up  ;j53,2i8  to  ^111,770, 
there  can  be  no  doubt  that  the  profit  has  been  fairly 
earned.  As  additions  to  properties,  &c.,  still  go  on,  the 
depreciation  is  perhaps  hardly  adequate,  but  the  com- 
pany intends  apparently  to  keep  the  reserve  outside  the 
business  in  good  class  securities,  so  too  much  stress 
need  not  be  laid  on  this  shortcoming  just  yet. 

The  Empire  Trade  League. 

A  conference  of  this  overpoweringly  wisdom-laden 
body  was  solemnly  held,  on  Wednesday  last,  in  the 
Westminster  Palace  Hotel.  It  was  graced  by  the  pre- 
sence of  such  eminent  leaders,  in  the  commercial  and 
industrial  life  of  the  country,  as  Mr.  James  Lowther, 
who  presided.  Sir  Howard  Vincent,  Lord  Masham,  of 
Lister  &  Co.  fame,  Lord  Wiiloughby  de  Eresby, 
Sir  Julian  Rolleston.  Colonel  Cornwallis  West, 
Colonel  Pilkington,  Mr.  Arthur  .S.  Wilson,  Mr.  Percy 
Wyndham,  Mr.  David  Mclver,  and  Mr.  Ormesby 
Gore.  The  result  was  what  might  have  been 
expected  from  men  of  such  mercantile  eminence.  Mr. 
Lowther  held  forth  in  a  vague  and  roundabout  way  on 
the  benefits  of  protection  and  leaned  heavily  upon  Sir 
Robert  Giffen  as  a  man  who,  though  not  of  the  League, 
had  written  to  the  Times  to  make  known  his  opinion  for 
the  benefit  of  all  and  sundry  that  a  full  and  thorough 
reconstruction  of  our  fiscal  system  was  necessary  in  the 
interests  of  the  nation.  Better  still,  he  confided  to  the 
meeting  that  Lord  Salisbury  was  strongly  against  the 
renewal  of  treaties  of  commerce  with  foreign  nations. 


and  then  forthwith  felt  constrained  to  lament  that,  ap- 
parently, the  Prime  Minister  had  fallen  from  his  height 
of  isolation  in  allowing  our  representatives  to  sign  the 
sugar  bounty  compact  made  in  Brussels.  This  implied 
a  surrender  of  our  right  to  establish  preferential  tariffs 
in  favour  of  British  Colonial  products,  he  said,  and  was 
doubtless  sad  at  heart. 

Following  him  came  Sir  Howard  Vincent  with  an 
harangue  of  the  usual  type  girding  at  Mr.  Cobden; 
dwelling  upon  the  immense  increase  in  our  national 
expenditure,  an  Army  and  Navy  that  would  soon  cost 
us  ;^8o,ooo,ooo  in  time  of  peace,  so  rapidly  were  foreign 
nations  "  arming  against  us."  Therefore,  and  accord- 
ingly, it  was  necessary  to  look  around  for  further  taxation, 
and  the  colonies  were  showing  us  the  way  in  offering  us 
preferential  tariffs.  Had  not  Canada  preferred  us  to  an 
extent  of  33J  per  cent,  off  its  ordinary  duties  ?  We  did 
not  know  it,  but  even  if  true.  Sir  H  oward  might  have 
added,  "  Canada  first  put  many  of  these  duties  up  from 
30  to  50  per  cent,  in  the  usual  good  commercial  style, 
raised  the  price,  and  then  announce  discount  for  cash." 
He  forgot  that,  the  good  man,  but  was  equal  to  the 
perpetration  of  such  a  sentence  as  this  :  "  Canada's 
magnanimity  had  not  only  been  written  in  gold,  but 
had  been  accentuated  in  blood."  Just  picture  Canada 
accentuating  thusly,  and  the  speaker  still  at  large. 

Sir  Howard  .vould  have  us  put  10  per  cent,  on  fully 
manufactured  articles  of  foreign  origin,  to  give  us,  he 
says,  ;^6,ooo,ooo  a  year  ;  5  per  cent,  on  partly  manufac- 
tured articles,  to  give  ^4,000,000  a  year  ;  5  per  cent,  on 
flour  ("hear,  hear,"  cried  the  meeting),  to  produce 
;^5oo,ooo  a  year  ;  and  a  reimposition  of  the  registration 
fee  of  IS.  per  quarter  on  foreign  corn  which  would  yield 
^2,600,000  a  year.  In  addition,  he  said,  if  the  export  duty 
of  IS.  per  ton  on  coal  were  doubled  and  made  applicable 
also  to  exported  machinery  and  ships  it  would  "be  a  good 
thing."  Would  it?  For  whom  ?  Who  would  pay  these 
taxes  ?  Not  the  foreigner  surely,  not  Sir  Howard  and 
his  decadents,  not  the  privileged  and  acred  do-nothings, 
and  why  should  we  pay  them  in  order  that  such  classes 
of  people  should  continue  to  enjoy  unearned  wealth  ? 
Such  an  exhibition  of  silliness  and  selfishness,  not  un- 
tainted with  malignity,  would  be  too  absurd  for  words 
were  it  not  that  mischief  of  this  sort  is  in  the  air.  We 
only  sent  foreign  countries  ^^197, 000,000  worth  of  our 
goods  last  year,  this  fatuous  apostle  of  fetters  and  death 
cried,  but  he  forgot  to  say  that  oversea  "  possessions," 
for  whose  benefit  he  professes  to  be  so  anxious  to  legis- 
late, did  not  take  our  goods  to  nearly  half  that  value, 
notwithstanding  the  suicidal  help  we  gave  them 
by  lending  them  money  "regardless."  Is  it  not 
time  that  the  consumers  in  this  country  woke 
up  and  stood  forward  for  a  right  to  hve  ? 
What  have  any  of  the  colonies  done  for  us 
that  we  should  tax  ourselves  for  the  benefit  of  their 
goods  ?  They  boi  row  our  money,  they  send  some  of 
their  unemployed  to  fight  for  our  De  Beers  bosses  in 
South  Africa,  equipped  and  paid  5s.  a  day  all  at 
our  expense,  but  they  do  not  pay  the  slightest  attention 
to  our  trade  interests  when  framing  their  own  tariffs  or 
when  giving  out  their  orders  for  goods  required  by  them 
from  abroad.  It  is  contemptible  to  see  men  calling 
themselves  Englishmen  pursuing  base,  selfish  ends  like 
those  of  this  precious  "  League  "  with  the  words  of 
"  patriotism  "  and  public  spirit  in  their  mouths  ;  but 
probably  we  deserve  this  also. 

"  Pinched  "  from  Jamaica  liiiLWAv  Bondholders. 
An  interesting  correspondence  h.is  been  published 
and  circulated  to  the  Press,  as  well  as  in  Parliament, 
by  Mr.  S.  D.  Hopkinson,  a  well-known  and  highly 
respected  member  of  the  Stock  Exchange.  It  is  full  of 
instruction,  and,  in  places,  very  funny,  although  we 
cannot  suppose  that  the  victimised  bondholders  see 
much  of  the  fun.  The  story  is  briefly  this.  The 
Jamaica  Railway  Company  defaulted  upon  the  interest 
due  to  its  first  mortgage  bondholders  between  January 
24,  1897.  and  the  same  date  in  1900.  During  the 
whole  of  that  period  the  income-ta.x  in  force  u-as 
8d.  in  the  £.    After  many  negotiations  the  default  was 
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settled  by  an  issue  of  sj  per  cent.  Jamaica  stock  to  the 
bondholders  with  allowance  for  arrears  of  interest,  and 
this  interest  was,  also  after  delays,  paid  to  the  bond- 
holders in  1901,  soon  after  the  income-tax  had  been 
raised  to  is.  in  the  £.  The  whole  is.  was  charged  and 
deducted  bv  the  Inland  Revenue  authorities  from  this 
back  interest,  although  the  Crown  Agents  for  the 
Colonies,  by  whom  the  money  was  handed  over,  had 
put  the  tax  at  the  8d.  rate  in  their  papers.  Many  bond- 
holders protested  and,  with  his  usual  public  spirit  and 
disinterestedness,  Mr.  Hopkinson  took  the  lead  in 
endeavouring  to  get  this  obvious  overcharge  refunded. 
He  has  wholly  failed,  because  Mr.  Chamberlain  in  his 
easy,  Brummagen  gentleman's  way,  gave  it  as  his  opinion 
that  the  money  was  not  paid  over  sooner  because  the  issue 
of  the  decree  allowing  its  payment  was  delayed,  and  that 
consequently  the  is.  tax  was  the  right  one.  There  was 
no  ascertained  sum  which  the  bondholders  were  entitled 
to  receive,  he  declared,  before  April  11,  1900,  and  so  his 
fine  moral  sense  felt  constrained  to  adhere  to  the  resolu- 
tion to  grab  the  is.  Mr.  Hopkinson  immediately  pointed 
out  that  this  statement  was  not  according  to  fact,  since 
the  amount  to  be  paid  over  had  been  ascertained  earlier 
in  the  year,  and  duly  certified  in  the  Colony  on 
February  5,  1900,  and  approved  by  the  Chief  Justice  on 
the  2ist  of  the  same  month.  It  was  useless  ;  Mr. 
Chamberlain  hanged  facts  and  adhered  to  his  state- 
ment ;  it  is  for  the  slaves  to  bow  the  head  and  obey  ! 
Probably  an  action  at  law,  if  the  bondholders  cared  to 
unite  and  subscribe  the  money  to  fight  it,  would  tend  to 
convince  Mr.  Chamberlain  that  his  ipse  dixit  is  not  just 
yet  a  complete  substitute  for  legal  rights  and  moral 
righteousness.  It  is  unlikely,  however,  that  this  course 
will  be  taken,  it  would  cost  so  much,  and  therefore  the 
first  mortgage  bondholders  of  the  Jamaica  Railway 
Company  will  have  leisure'  to  admire  the  splendour  of 
the  Imperial  spirit,  and  to  lament  their  stolen  groat. 

Stock  Exchange  Unification. 

Mr.  H.  Pain  is  to  the  fore  again  with  a  scheme  on 
much  the  same  lines  as  the  one  he  produced  some  time 
ago.     Readers  are,  probably,  not  particularly  interested, 
but   it   is  worth  while  recalling   a  fact   or   two.     The 
present    capital     of    the     Stock     Exchange     amounts 
altogether  to  ;;^690,ooo.     Of  this  ;^450,ooo  is  in  3  per 
cent,  redeemable  debentures,  and  the  remainder  consists 
of  20,000  shares  of  unlimited  liability,  ;^i2  paid.     On 
these  shares  the  dividend  for  the  last  twelve  months  was 
£g  or  75  per  cent.,  a  fairly  good  return  as  things  go.  The 
<iifficulty,  which  we  have  often  drawn  attention  to,  centres 
in  this  share  capital,  which  is  not  held  by  the  members 
of  the  Stock  Exchange  as  a  body.     A  certain  limited 
number  of   them   own   the   shares   and   are   therefore 
masters  of  the  building,  and  really,  at  the  last  push,  of 
the  whole  policy  and  organisation  of  the  market.    With 
the  view  to  abolish  this  duality  of  interests  Mr.  Pain 
now    again    proposes  that,    setting    aside    the    debts 
which  would  be   taken  over,  the  existing  20,000  shares 
should  be  converted  into  20,000  ;f  10  annuities  redeem- 
able at  ;^300  each.     That  is  to  say,  he  would  give  the 
shareholders  ^i  a  year  income  for  an  indefinite  period 
beyond  what  their  dividend  gave  them  in  the  past  year, 
and  a    bonus    of   ;^3oo    per    annuity    when    redemp- 
tion   takes   place,   all   for  shares     the    original    value 
of  which   is    ;^i2.      This    seems    extravagant    to    an 
extent  that   even   puts   Mr.    Pierpont  Morgan    in   the 
shade,    but    it    is     not    all.       In    order    to    create    a 
sham  proprietary  interest  over  and  above  that  vested  in 
these    annuities,     Mr.    Pain   would   manufacture  5,000 
new  shares  with  ;^io  each  paid  up  on  allotment,  also 
unUmited,  but  not  to  be  subject  to  a  call  of  more  than 
;^20  in  any  one  year.   Each  member  would  be  expected 
to  own  one  share  and  one  only,  and  in  virtue  of  this 
possession  would  have  one  vote.     Presumably,  however, 
the  owners   of  the   annuities   would    still   be   the  real 
masters,  as  the  new  shareholders  would   simply  be   a 
sort  of  outside  trimming  and  ornament.     Further,  Mr. 
Pain  would  raise  all  subscriptions  by  ;^"'5  5s.  a  year,  or, 
as   an   alternative,  would   raise   the   entrance   fee   and 
annual  subscriptions   on    new  members    to    a    figure 


sufficient  to  create  a  revenue  of  ;f25,ooo  per  annum 
in  order  to  meet  the  extra  £1  to  be  given 
to  the  annuitants,  and  to  provide  for  minor 
charges.  The  first  money  called  up  on  the  new  shares, 
say  ;^5o,ooo,  would  be  invested  in  order  to  form  the 
beginning  of  a  sinking  fund  for  the  purpose  of  redeem- 
ing the  annuities.  There  is  more  of  the  same  quality, 
but  it  is  unnecessary  to  pursue  the  subject  further 
because  we  do  not  consider  the  scheme  practicable  as 
it  stands,  nor  is  the  time  opportune.  Members  had 
better  possess  their  souls  in  patience  until  bad  times 
bring  a  reduction  in  the  dividends  of  the  existing  pro- 
prietary when  it  may  be  possible  to  arrange  a  transfer 
of  rights  on  a  basis  less  onerous  to  the  "  House  "  as  a 
whole. 

VicKERs,  Sons,  &  Maxim. 
It  is  really   a  wonderful   display  which  this  great 
Government-order  propped  undertaking  makes  for  the 
twelve  months  ended  December  31  last.     Probably  no 
body    of    present-day   shareholders — never    mind   pos- 
terity— is  better  served  by  a  body  of  directors  than  that 
of  Vickers,  Sons,  &  Maxim,  and  the  energy  displayed  is 
simply  marvellous.     Any  odd  moments  not  absorbed  in 
the   making   of  fabulous   profits   are   used  in   devising 
ingenious  bonus  schemes  for  the  benefit  of  proprietors 
and   Stock   Exchange  speculators,   and   what    does  it 
matter  if  much  of  the  reserve  disappears  in  the  process 
so     long     as      the      shares      are      made      attractive  ? 
It    is    hardly    necessary    to    recapitulate    the    various 
capital    adjustments    and    increases    of    the  past  year, 
they  were  all  fully  dealt  with  as  they  occurred,  but  we 
may  recall  that  ;^i, 100,000  of  the  reserve   was  turned 
into  shares,  and  allotted  in  August  last,  so  as  to   bring 
the   capital   account    more  into    conformity    with   the 
wonderful  mass  of  assets  carefully  manufactured.       Up 
to  the  end  of  1901,  therefore,   the  company  had    an 
issued  ordinary  share  capital  of  ;^3,3oo,ooo,  preference 
shares  and  stock   to    the  amount  of  ;£  1,500,000,    and 
first  mortgage    debentures  ;^i,25o,ooo,  or  ;^6,o5o,ooo 
altogether,  rather  a  startUng  total.      To    complete   the 
balance-sheet  aggregate  of  ;^7,737,997,  we  have  sundry 
creditors  ;^5i7,4S3,  a    reserve    fund    of    ;^665,3ii,   of 
which  ;^3oo,ooo    came  from  premiums  on  last  year's 
share  issues,  and  undivided  profit  ;^5oi,223.      On  De- 
cember 31,  1900,  the  land,  buildings,  machinery,   tools, 
plant,     patent     rights,     and      goodwill     were     valued 
at      ^^4,272,168,      and     a      net    sum     of     ;^288,943 
was     added      in     the      course      of      the     past     year, 
making  a  total  ;^4,56i,iii  after    deduction  of   depre- 
ciation, to  state  the  amount  of  which  might  injure  the 
business.     Interests  in  subsidiary  and  connected  com- 
panies figure  for  ;^886,284,  stocks  amount  to  ;^i, 346,698, 
sundry  book  debts  to  ^^719,329,  marketable  securities 
to  ;^66,oi2,  and  the  assets  side  winds  up  with  ^158,563 
cash   at   bankers   and   cash    and  bills   in   hand.      The 
trading  balances  show  little  change  compared  with  the 
1900   figures,    but    stock,    &c.,     is     up    ;^i30,S47    to 
;£i, 346,698  valued  at  lowest  market  prices  not  exceed- 
ing   cost,     and    interests     in     subsidiary     companies 
have    risen    ;£329,538    to    ;^886,284   mainly    in    con- 
nection   with     two    subsidiary     companies     acquired, 
the      Electric      and      Ordnance      Accessories      Com- 
pany and  the    Wolseley    Tool   and   Motor   Car,   both 
of  Birmingham,   and  both  manufacturing  articles  that 
appeal  to  the  individual  as  well  as  to  the  Government  or 
Corporation.     That  sounds  well,  and  the  directors  must 
contemplate  with  pride  the  ability  of  the  company  to 
build  a  first-class  battleship  at  Barrow,  and  a  motor-car 
that  will  not  break  down  at  Brum.  Continuing  the  study 
of   the   balance-sheet    we    note    that    the    marketable 
securities — in  contradistinction  to  the  interests  in  sub- 
sidiary companies  ? — have  fallen  ;^89,67i,  resulting  in  an 
advance  of  ^26,333  in  the  cash  in  hand,  &c. 

Now  as  to  the  result  of  the  year's  working.  The 
profit  amounted  to  ;^646,333,  or  ;^i  19,395  in  excess  of 
that  for  the  preceding  year,  but,  after  meeting  deben- 
ture and  preference  charges,  the  increase  in  capital 
necessitates  a  reduction  in  the  ordinary  dividend  of  5 
per  cent.,  to  15  per  cent.  So  that,  after  all,  shareholders 
do  not  derive  much  benefit  from  the  division  of  reserve. 
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For  1900  ;^6o,ooo  was  contributed  to  the  deepening  of 
the  dock  sill  by  the  Furness  Railway  Company,  while 
on  the  present  occasion  ;^75,ooo  is  written  off  the  in- 
vestments in  subsidiary  and  other  companies,  doubtless, 
a  very  necessai-y  depreciation,  but  no  guarantee  that 
even  now  the  asset  is  worth  its  book  figure.  Finally,  the 
balance  forward  is  raised  from  ;^S5,359  to  £6o,<)io.  These 
results  the  directors  consider  satisfactory,  especially 
bearing  in  mind  that  the  Naval  construction  works  have 
suffered  from  several  causes,  notably  slackness  of  the 
general  shipbuilding  trade,  delays  involving  increased 
cost  of  work,  due  to  the  accident  that  occurred  in  the 
deepening  of  the  dock  sill  alluded  to  in  last  year's 
report,  as  well  as  losses  on  the  manufacture  of  gun 
mountings  owing  to  initial  difficulties  now  happily  over- 
come. The  directors  believe  that  from  now  the  earning 
power  of  this  branch  will  be  highly  satisfactory,  and  as 
they  have  also  reason  to  hope  that  the  shipyard  will  be 
well  employed  during  this  and  next  year  the  company 
may  be  able  to  bear  the  extra  weight  of  capital  thrown 
upon  it  by  the  absorption  of  the  business  of  Wm. 
Beardmoie  &  Co.  an  "acquisition"  announced  in 
January  last  at  the  price  of  400,000  Vickers  ordinary 
shares.     But  it  is  a  top-heavy  structure  at  best. 

Scotch  Oil. 

Matters  have  been  going  from  bad  to  worse  in  the 
Scotch  oil  trade  during  the  past  year  or  two,  and  the 
news  published  this  week,  therefore,  hardly  comes  as  a 
surprise  to  those  "  in  the  know."  Working  together 
under  an  agreement  in  which  the  American  producers 
were  interested,  the  Scotch  companies  were  doing  pretty 
well  two  years  ago  and  managing  to  make  some  return 
on  their  capital,  but  a  change  then  took  place  which  has 
led  to  the  inevitable  result  of  failure  and  distress. 
Allegations  were  made  that  some  of  the  concerns  were 
cutting  prices  in  spite  of  the  agreement  and  in  the  end 
one  company  severed  its  connection  with  the  association, 
and  it  was  once  more  war  to  the  knife.  In  a 
struggle  of  this  kind  American  manufacturers 
naturally  had  the  upper  hand  owing  to  the  fact  that 
their  product  requires  less  complex  treatment  to  make  it 
marketable,  and  equally  naturally  they  determined  that 
if  there  was  to  be  cutting  of  prices  they  could  cut  deeper 
than  their  opponents.  The  outcome  of  this  foolish 
policy — to  call  it  nothing  worse — is  that  the  Caledonian 
Mineral  Oil  Company  is  having  trouble  with  its  miners 
over  a  proposed  reduction  of  is.  per  day  in  the  wages  ; 
that  the  Linlithgow  Oil  Company,  which  has  struggled 
on  for  a  long  time  with  inadequate  resources  and  anti- 
quated plant,  has  had  to  throw  up  the  sponge  altogether, 
and  thattheNew  Hermand  Oil  Companyhndsit  necessary 
to  curtail  its  output,  and  is  only  able  to  continue  working 
by  obtaining  concessions  from  its  workmen.  Thanks, 
however,  to  the  cautious  policy  of  its  directors  in  the 
past,  the  Broxburn  Oil  Company  is  in  very  much  better 
shape  to  resist  the  depression  than  any  of  its  com- 
petitors, and  as  the  company  is  now  utilising  some  of 
the  reserves,  set  aside  in  good  times  for  retort  renewal 
purposes,  to  erect  more  modern  plant  it  stands  a  fair 
chance  of  surviving  amidst  the  wreckage. 

Calico  Printers'  Association.  • 
If  there  was  a  chance  of  some  good  arising  from  the 
present  evil,  the  overwhelming  collapse  of  the  great 
northern  Trusts  could  perhaps  be  borne  with  a  kind  of 
equanimity.  But  the  public  memory  is  terribly  short, 
and,  despite  the  millions  literally  pouredjnto  promoters' 
profits  these  past  few  years,  those  of  the  community 
whose  particular  destiny  it  is  to  back  up  with  hard  cash 
the  wonderful  inflation  feats  of  Mr.  Scott  Lings  and 
others  a  year  or  two  hence  will  perhaps  be  quite  ready 
to  repeat  their  folly,  providing  the  prospectus  language 
is  elegant  enough,  and  the  Trust  not  .framed  on  too 
modest  lines.  To  some,  half  a  dozen  noughts  have  an 
unfailing  attraction,  a  veritable  charm,  and  if  you  only 
add  a  "marked  prospectus"  and  a  nice  little  market 
premium,  which  can  be  paid  but  rarely  obtained,  the 
thing  is  done.  Indeed  the  individual  not  in  the  running  is 
rather    scorned  at  for    his    want  of  perspicacity  by 


the  fortunate  allottee  who  folds  his  arms  and  awaits  the 
realisation  of  prospectus  promise  with  delightful  uncon- 
cern.   Sometimes,  though,  the  punishment,  always  sure, 
is  swift,  and  shareholders  in  the  Calico  Printers'  Associa- 
tion are  paying  dearly  for  their  speculative  indiscretions. 
Although,  perhaps,  it  was  a  natural  course  to  take,  we 
fail  to  see  what  good  purpose  is  to  be  served  by  with- 
holding the  report  for  the  year  to  December  31  last  from 
the  public  Press.      Directors  and  promoters  are  very 
glad  to  take  advantage  of  that  Press,  with  only  too  much 
success,  for  foisting  their  wares  on  a  gullible  public,  but 
directly  matters  go  wrong  their  energies  seem  absorbed 
in  trying  to  prevent  the  light  of  criticism  from  being 
turned  on  their  shortcomings  or  misfortunes.   From  this 
it  will  be  gathered  that  a  full  statement  of  accounts  has 
not  yet  reached    us,    and    at    the    moment    we    can 
do  little  more  than  record  the  bare  result  of  the  twelve 
months'  operations.     To  really  grasp  what  this  means  it 
will  be   necessary  to   recall  that  the  average  annual 
profits  as  given  in  the  prospectus  were  ;^455,826,  bat 
even  this  amount,  it  was  admitted,  did  not  justify  the 
proposed    capitalisation.      That    was    to    come  from 
absence  of  competition  and — blessed  words — combina- 
tion economies.      The    first    report,    covering    fifteen 
months,  issued  in  April  of  last  year,  showed  that  retro- 
gression had  already  set  in,  the  total  revenue  being  set 
down    at  ^482,873.      A  good  deal    of    this    had    to 
be   paid  to   vendors   as  interest   on   purchase   money, 
and      after     providing     the      debenture      interest      a 
sum     of    ;^I44,367     remained.       With      more      wis* 
dom     than     we     should     offhand     have     given      the 
eighty-four  directors  credit   for,   they  did   not  stun  the 
expectant  market  with   a   2J   per   cent,   dividend,  but 
carried    the  amount   forward.     It  was   well   they   did, 
seeing    that   the   past   year's   trading,    after   providing 
^192,000  for  depreciation,  resulted  in   a  gross   profit  of 
just  _^77,ooo.     This   is  brought   down   to   ^22,140   by 
deduction  for  administration,  bank  charges,  &c.,   a  sum 
short  of  the  year's  debenture  interest  by  ;^io5,86a  The 
balance  brought  forward  came  to  the  rescue,  however, 
and  after  making  the  debenture   payment   ;^38,525  re- 
mains.    Losses  of  stocks  held  at  the  end  of    1900  are 
alleged  to  be  the  chief  cause  of  this   appalling   display, 
and  despite  the  usual  stories   about   improvement   now 
set  in,  the  best  interests  of  the  company  would  appear 
to  be  best  served  by  the  immediate  consideration  of  a 
drastic  reconstruction  scheme. 

Our  Foreign  Trade  in  February. 
For  reasons  mentioned  last  week  we  are  unable  to 
give  our   usual  tables  this  month,  but   the  gist  of  the 
figures  may  be  briefly  summarised.     Imports  of  foreign 
and    colonial     merchandise     in     February     came     to 
;^4i, 691,591,   showing   an   increase    of  £i,gyj,i^2,  or 
nearly  5  per  cent,  upon  the  figures  for  the  same  month 
in    1901.     Compared  with    1900  the  increase   exceeds 
;^4, 000,000,  so  that  our  import  trade  continues  appa- 
rently in  a  most  flourishing  condition.     Dutiable  articles 
of  food  and  drink  gave  an  important   portion  of  this 
increase,  but  it  was  more  than  neutrali.sed  by  the  decrease 
in  the  value  of  duty  free  articles  imported.    The  largest 
expansion  was  in  raw  materials  for  textile  manufactures, 
the  total  of  which  was  ^1,038,000  more  at  ;^8,695,33i, 
and  this  should  in  ordinary  circumstances  be  regarded 
as  a  healthy  sign,  as  well  as  the  increase  of  ;^244,ooo  in 
raw  materials  for  sundry  industries  and  manufactures. 
The  increase  in  metals,  ;^304,ooo,  also  looks  satisfactory. 
Adding  in  the  imports  of  gold  and  silver  the  total  for 
the     month     reaches    the     highest    February    figure 
ever     seen,    viz.,     ;^43,6ii,28i.       Exports    were     not 
quite     so     flourishing,     but    still    good,    the    total    of 
^^21,312,276  exports  of  British  and    Irish  produce  and 
manufactures    showing    an    increase    of  ;^275,ooo,  or 
about  1*3  per  cent,  on  February,  1901.     Compared  writh 
February   of    1900,   however,   there   is   a   decrease    of 
^1,907,573,  so  that  our  export  trade  is  hardly  in  a  pro- 
gressive condition.     The  principal  items  showing  gains 
last  month  were  new  ships,  up  ;^i94,ooo,  apparel  up 
j^92,ooo,  and  chemicals,  medicines,  &c,,  up  ^101,000. 
Yarns  and  textiles  show  an  increase  of  less  than  ^78,000, 
and  raw  materials  fell  off  fully  ;^i67,ooo.     In  another 
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month  it  will  be  worth  while  looking  into  details  of 
some  of  these  figures.  Meantime  it  may  be  stated 
that,  for  the  two  months  expired  of  this  year, 
the  total  value  of  the  imports  of  foreign  and 
colonial  merchandise  was  ^91,822,939,  or  ;4"6,i20,984 
more  than  m  the  first  two  months  of  1901,  and  ^9,622,217 
more  than  in  the  same  section  of  1900.  These  figures 
surely  indicate  ominous  extravagance,  especially  when 
we  note  that  the  exports  of  British  and  Irish  produce 
for  the  two  months  are  down  ;^209,S36  and  ;^i, 222,081 
compared  with  1901  and  1900  respectively,  the  total 
being  ;^45,58i,450.  Adding  in  bullion  and  the  re-ex- 
ports of  foreign  and  colonial  merchandise  we  get  an 
excess  of  imports  over  exports  for  the  two  months  of 
about  ;^3S,6i6,ooo. 


Annals  of  Empire. 


SOUTH  AFRICA. 
The  appended  official  telegrams  are  inserted  here  in 
the  order  of  their  publication.  Could  we  suppose  that 
the  loss  or  capture  of  819  of  the  enemy,  including  "  50 
killed  and  10  wounded,"  of  which  no  more  than  one- 
half  probably  consists  of  cattle  herds  and  sheep  herds, 
would  bring  the  war  to  an  end,  we  should  rejoice,  for 
we  are  weary,  weary  of  chronicling  this  long  drama  of 
infamy,  but,  obviously,  it  will  have  no  such  effect.  In  a 
war  of  extermination  such  as  this  is,  victory  only  comes 
when  the  last  fighter  for  freedom  has  been  killed  or 
caught,  and  that  we  are  a  long  way  from  this  consum- 
mation is  proved  by  the  cessation  of  active  operations 
on  our  part  in  nearly  all  other  districts  of  the  Transvaal 
and  Orange  Free  State,  while  Lord  Kitchener  massed 
troops  to  try  conclusions  with  De  Wet.  How  many 
troops  he  required  to  secure  this  victory  he  is  careful 
not  to  tell  us  ;  more  careful,  even,  than  in  concealing 
the  news  of  the  defeat  which  took  place  near  Klerks- 
dorp,  in  the  Transvaal,  about  a  week  before  his  own 
victory.  If  we  knew  the  respective  numbers  of  the 
victors  in  these  two  fights,  we  might  be  able  to  grasp 
the  situation  better  than  by  fustian  and  "  nigger  "  statis- 
tics. Note  the  high  chivalry  and  excellent  taste 
of  the  reference  to  Majuba,  that  mere  borderland 
skirmish  which  has  cost  the  British  taxpayer  so 
dear,  whose  "  avenging "  is  likely,  it  would  seem, 
to  ruin  us  before  all  is  over.  Note,  also,  that  there 
appears  to  be  no  sufficient  force  of  British  troops 
available  for  murder  purposes,  and  that  the  New 
Zealanders  have  come  in  for  the  brunt  of  the  latest 
slaughtering.  We  hope  the  colonists  like  the  use  to 
which  they  have  been  put.  Or  do  they  now  rather  join 
pot-house  demagogue  Seddon  in  repudiating  all  share 
in  the  "  prejudice  "  of  Europe  against  the  employment 
of  black,  red,  brown,  or  yellow  skinned  bipeds  to  fight 
against  whites  ?  Note  likewise  the  wail  of  the  Times' 
man,  in  Pretoria,  for  more  horses.  "The  dearth  of 
remounts,"  says  he,  "  is  rapidly  assuming  alarming  pro- 
portions. Its  acuteness,  indeed,  may  be  judged  from 
the  fact  that  it  has  been  found  necessary  to  warn  the 
Home  authorities  that  horses  have  now  become  a  matter 
of  greater  urgency  than  men."  The  Government  will 
have  to  apply  to  Mr.  Bergl  or  to  Houlder  Bros,  for  more 
horses  at  any  price,  but  what  use  will  horses  be  now 
that  the  rainless  African  winter  is  at  hand  ?  Does  Lord 
Kitchener's  victory  secure  the  maintenance  of  the  block- 
house system,  that  latest  divine  inspiration  of  the  Jingo, 
in  all  parts  of  the  immense  stretches  of  country  over 
which  these  extemporised  jails  are  strewn  ? 

Harrismith,  February  28,  11  35  a.m. 
February  28,  11  a.m. — Yesterday  combined  operations  of  columns 
culminated  in  driving  Boers  against  the  Harrismith-Vanreenes 
blockhouse  line.  The  Wilge  was  held  by  Leinster  Regiment, 
Elliot's  division,  and  mounted  troops  from  Harrismith,  while  the 
columns  formed  on  the  Frankfort-Botha's  P-'.ss  blockhouse  line  and 
advanced  south,  holding  the  entire  country  between  the  Wilge  and 
the  Natal  frontier.  On  the  first  night  a  very  severe  attempt  to 
break  through  was  made  on  a  point  between  Rimington's  and 
Byng's  column,  and  the  7th  New  Zealand  Contingent  behaved 
with  greatest  gallantry.  Fighting  was  at  close  quarters,  and 
the  Boers,  as  usual,  drove  a  large  herd  of  cattle  in  front 
Of   them.     Manie    Botha,    the    Boer    leader,    was    killed,    and 


35  dead  Boers  recovered  on  ground.  Over  100  dead  horses  were 
also  left  on  the  ground,  and  6,000  cattle  that  had  been  driven  at  the 
line  were  abandoned  and  left  in  our  hands.  Other  small  attempts 
to  break  out  were  made,  and  in  two  cases  succeeded.  On  the  last 
days  450  Boers  with  riHes  and  horses  were  captured.  All  columns 
have  not  yet  reported,  as  operations  have  been  very  wide,  but  over 
600  Boers  have  been  either  killed  or  are  prisoners  in  our  hands  ; 
also  2,000  horses,  28,000  cattle,  200  waggons,  60,000  sheep,  600 
rifles,  and  50,000  rounds  small  arms  ammunition.  The  prisoners 
include  General  C.  De  Wet's  son  and  his  secretary.  Commandant 
Meyer  and  Truther,  and  several  field  cornets.  These  satisfactory 
results  are  very  appropriate  on   the  anniversary  of  Majuba. 

Residency,  Pretoria,  February  28. 
In  reply  to  your  telegram  respecting  the  attack  on  Von  Donop's 
convoy,  I  am  doing  my  best  to  ascertain  facts,  and  will  telegraph 
immediately  further  information  comes  to  hand. 

Pretoria,  February  28,6.10  p.m. 

In  further  reply  to  your  telegram  respecting  attack  on  convoy, 
report  just  received  that  16  officers,  451  men  were  taken  prisoners. 
Of  these  i  officer  105  men  since  released.  Colonel  Anderson, 
Imperial  Yeomanry,  who  commanded,  is  still  a  prisoner.  Major 
Enderby,  who  commanded  infantry,  is  wounded.  Hence  delay  in 
obtaining  definite  information. 

Newcastle,  March  i. 

Harrismith,  March  I  (6  am.). — Boer  casualties  in  recent  opera- 
tions amount  to  800.  Number  of  cattle  captured  was  over-stated  by 
5,000,  and  should  now  read  23,000.  De  Wet's  son  was  his  father's 
secretary,  and  is  twenty-three  years  old. 

Volksrust,  March  i,  11.50  a.m. 

Boer  Aisualties  :  50  killed,  10  wounded,  and  759  unwounded  ; 
total,  819.  Besides  these  a  large  number  of  killed  and  wounded 
reported  at  over  100  were  taken  away  when  Boers  broke  through 
line  on  the  night  of  24th,  leaving  160  dead  horses  on  ground.  These, 
however,  not  having  been  verified,  are  not  included  in  above  lists  ; 
on  that  occasion  besides  New  Zealanders  already  mentioned,  the 
3rd  New  South  Wales  Mounted  Rifles,  under  Colonel  Cox,  behaved 
extremely  well,  bringing  heavy  fire  on  enemy.  The  cattle  that  fell 
into  our  hands  showed  the  effective  nature  of  this  fire,  a  large  pro- 
portion being  wounded.  The  columns  that  formed  the  line  were  in 
following  order  :  From  east  to  west.  Colonels  Rawlinson,  Nixon, 
Byng,  Rimington,  and  Keir.  Wounded  New  Zealanders  are  all 
doing  very  well.  Our  other  casualties  were  very  small,  i  officer 
killed,  and  4  men  wounded.  All  men  worked  day  and  night  con- 
tinuously, and  though  tired,  are  in  best  of  spirits  at  satisfactory 
results  obtained. 

Pretoria,  March  3. 

Lieutenant-Colonel  Anderson,  who  commanded  Von  Donop's 
convoy  escort,  has  arrived  at  Kraaipan  with  nine  officers  and  245 
men.  Following  is  summary  of  informal  account  so  far  as  come  to 
hand  :  On  night  of  February  24  convoy  camped  by  Yzerspruit, 
twelve  miles  short  ot  Klerksdorp.  On  morning  of  February  25  march 
resumed  at  4.20,  one  company  of  infantry  front,  one  company  left 
flank,  one  company  rear,  two  guns,  one  pom-pom  at  head  of  convoy. 
Yeomanry  in  advance,  also  small  detachments  of  Yeomanry  flanks 
and  rear  ;  reached  poir.t  ten  miles  from  Klerksdorp  ;  advanced 
guard  received  heavy  rifle  fire  from  scrub  left  of  road,  still  so  dark 
that  only  flashes  of  rifles  visible  ;  convoy  closed  up,  frontage  twelve 
waggons.  Guns,  pom-pom,  infantry,  drove  oft'  enemy  after  sharp 
action.  Convoy  resumed  march,  second  attack  delivered,  left  flank, 
enemy  determined,  got  within  one  hundred  yards,  our  men  unable 
to  prevent  some  waggons  stampeding,  but  managed  to  keep  bulk 
of  convoy  in  formation.  Infantry  drove  off  enemy  for 
second  time.  These  actions  took  two  hours  ;  convoy  then  began 
again  to  move  towards  Klerksdorp  when  rearguard  was  attacked  in 
force,  and  begged  for  a  gun.  At  this  moment  a  force  of  enemy, 
boldly  charging,  interposed  between  left  flank  guard  and  convoy, 
stampeding  mules  in  all  directions,  thus  throwing  infantry  into 
confusion,  of  which  enemy  took  advantage  by  riding  down 
separated  units  of  escort.  All  accounts  speak  of  troops  fighting 
gallantly  over  two  hours,  during  which  guns  and  pom-pom  fired 
away  most  of  their  ammunition.  All  mounted  troops,  numbering 
200,  came  out  with  least  possible  delay  from  Klerksdorp  on  hearing 
firing,  but  were  held  in  check  by  force  of  enemy  in  position 
between  them  and  convoy,  until,  seeing  mules  stampeding  over 
country,  realised  convoy  been  captured.  The  enemy  were  reported 
to  number  from  1,200  to  1,700  rifles.  They  consisted  of  a  rapid 
concentration  of  almost  all  commands  in  Western  Transvaal,  which 
was  no  doubt  ordered  as  soon  as  convoy  was  seen  leaving  Wol- 
maranstad,  and  as  these  commandos  can  easily  move  fifty  miles  in 
a  night  and  only  caught  up  convoy  at  a  place  dangerously  near 
Klerksdorp.  it  seems  certain  enemy  came  from  considerable 
distance.  Delarey,  Kemp,  Celliers,  Lemmer,  Vermaas,  Wolmarans, 
and  Potgieter  were  all  seen  present.  Lemmer  stated  to  have  been 
killed. 

2  p.m. 

The  leadmg  incidents  of  the  operations  in  the  Transvaal  and 
Orange  River  Colony  for  the  week  have  been  reported  day  by  day. 
Result  :  69  Boers  killed,  15  wounded,  903  prisoners,  105  surrenders; 
also  1,034  rifles,  47,000  rounds  small  arm  ammunition,  over  3,000 
horses  and  other  stock.  General  French  reports  scattered  bands 
from  north-east  Cape  Colony  have  crossed  to  south  of  Steynsburg, 
leaving  only  a  few  stragglers.  Malan's  commando,  which  was 
pressed  across  the  western  line  last  week,  has  unsuccessfully 
attempted  to  re-cross  to  west,  and  is  now  to  the  south  of  Hanover. 
West  of  western  line  enemy  have  been  pushed  gradually  north  of 
new  blockhouse  hue  to  roughly  a  line  Britstown-Williston-Van 
Rhynsdorp.  Kekewich's  and  Grenfell's  columns  are  pursuing  De 
la  Rey's  forces,  which  are  reported  to  have  scattered.  Lord 
Methuen  has  started  with  column  from  Vryburg  towards  Lichten- 
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burg,  to  try  and  intercept  enemy,  Further  operations  will  be 
undertaken  according  to  circumstances. 

The  mood  of  the  nation  seems  to  be  clianging,  it  is 
growing  sullen  and  may  soon  grow  furious,  in  spite  of 
new  Liberal  parties  and  shameless  bids  for  the  spoils  of 
office  and  social  "  honours"  by  ex- Liberal  leaders.  Even 
"  Mifjuba  "  failed  to  draw  on  Saturday  last,  and  Consols 
only  went  up  ^  on  the  Stock  Exchange  to  give  the 
nation  the  pleasure  of  seeing  the  price  fall  back  again. 
Majuba  avenged  at  the  cost  of  a  6  per  cent,  income-tax, 
and  a  return  to  the  savage  ways  of  protectionism  begins 
to  appear  an  expensive  luxury. 

The  Kemo'unts  correspondence  issued  on  Monday  is 
so  full  of  the  evidence  of  Ministerial  incompetence  that 
we  should  have  liked  to  summarise  it  here,  only  Lord 
Kitchener  has  made  such  cruel  inroads  on  our  space 
this  week  that  we  have  no  room.  Judging,  however,  by 
Mr.  Brodrick's  answer  to  Mr.  Lambert  the  same 
evening,  the  folly  is  still  at  its  height.  Lord  Kitchener, 
he  said,  asked  for  10,000  fresh  horses  a  month,  and  we 
sent  16,000  in  January,  14,500  in  iFebruary,  and  about 
13,500  will  go  in  March. 

On  the  War  Office's  own  estimate  of  the  cost  of  these 
animals  this  means  an  expense  of  nearly  ^£'1,500,000  for 
remounts  alone  in  the  first  three  months  of  the  year, 
and  how  many  of  the  animals  will  be  alive  next  July  ? 
The  cruelty  to  dumb  beasts  in  this  war  is  not  the  least 
of  its  horrors.  But  at  all  costs,  including  the  uttermost 
moral  abasement,  the  war  must  be  ended  for  a  second 
time  before  the  mummeries  of  the  Coronation  get 
enacted. 

An  American  citizen  among  the  Boer  prisoners  in  St. 
Helena  has  sent  a  letter  to  the  New  Yoik  World  in  which 
he  states  that  the  prisoners  are  fed  on  starvation  rations, 
and  left  without  clothes.  Will  some  M.P.  kindly  try  to 
find  out  the  truth  or  falsehood  of  this  statement. 

Reynold's  newspaper  publishes  the  following  descrip- 
tion of  the  murder  of  Commandant  Scheepers,  the  Free 
State  burgher,  who  surrendered  in  a  dying  condition. 
It  was  received  from  a  soldier  who  went  to  South  Africa 
last  October,  and  wrote  thus  to  his  wife  : — 

I  went  to  see  Commandant  Scheepers  shot  last  Saturday  at  three 
o'clock.  They  brought  him  from  town  in  an  ambulance  van  with 
a  band  playing,  and  the  firing  party  following  behind.  When  they 
got  him  to  his  grave  he  bsgged  to  be  allowed  to  stand  up  and 
face  death.  But  they  tied  him  down  in  a  chair  and  blindfolded  him, 
and  fifteen  of  the  Coldstream  Guards  stood  ten  paces  from  him  and 
fired.  It  almost  blew  one  side  of  him  away,  and  it  was  a  sickening 
sight.  He  must  have  been  a  brave  man.  He  did  not  ilinch,  nor 
turn  pale.  They  buried  him  as  he  was  and  broke  the  chair  up, 
throwing  the  pieces  on  top  of  him. 

In  February,  without  counting  the  killed  in  the  con- 
voy fight  near  Klerksdorp,  nor  the  officers  wounded 
there,  the  loss  of  life  from  the  enemy  among  our  forces 
was  16  oflicers  and  115  men  ;  18  officers  and  507  men 
died  of  disease,  and  2  officers  and  39  men  departed  this 
life  accidentally.  This  makes  the  total  of  those  gone 
where  wars  are  not,  where  peace  is  eternal,  697.  The 
total  officially  recorded  as  dead,  from  the  beginning  of 
the  war  to  February  28,  1902,  is  thus  brought  up  to 
2o,49S,  including  995  officers.  With  the  Klerksdorp 
convoy  casualties  added,  the  loss  of  officers  alone  would 
now  exceed  1,000.  And,  beyond  all  this,  7  officers  and 
472  men  have  died  since  they  came  home  as  invalids,  so 
that  the  loss  of  life  on  our  side  through  the  conflict  is 
20,974.  Then,  including  118  men  hit  near  Klerksdorp,  the 
wounded  last  month  numbered  35  officers  and  468  men, 
bringing  the  total  reduction  of  our  forces  last  month  up 
to  3,567.  Add  this  to  previous  months,  and  we  get  an 
aggregate  of  89,198  British  troops  dead,  wounded,  or 
invalided,  4,988  have  left  the  service  as  unfit,  making 
the  aggregate  irretrievable  wastage-  25,962,  and  we  can 
be  by  no  means  sure  that  any  Canadian,  Australian, 
New  Zealand,  or  Cape,  or  Natal  Colony  casualties  are 
included  in  the  total.  The  gross  waste  has  been  89,198, 
we  presume,  in  British  troops  alone. 

INDIA. 

The  appended   message   from    Lord   Curzon,   dated 
March  i,  is  as  laconic  as  ominous,  but  it  shows  that  since 


December  21  last  the  numbers  on  relief  has  risen  by 

282,000  : — 

Rainfall  light  and  scattered,  of  no  use  to  affected  tracts.  No 
material  change  in  prices.  Numbers  on  relief  woi k«  continue  to 
increase  gradually  in  Rajputana  and  Central  India.  Bombay 
returns  show  large  increase,  probably  due  in  part  to  under-itate- 
raent  last  week.  Total  number  of  persons  in  receipt  of  relief, 
359.000. 


Critical  Index   to   New  Investments. 

GENERAL    ACCIDENT    ASSURANCE    CORPORATION, 
LIMITED. 

This  company  offers  for  subscription  100,000  ordinary  shares  oi 
£1  each,  of  which  only  58.  per  share  is  to  be  called  up,  at  » 
premium  of  3s.  per  share.  Upon  completion  of  this  issue  the 
capital  will  be  ^400,000  subscribed,  and  £95.5oo  paid  up  and  the 
reserves  will  stand  at  over  j£95,ooo.  The  business  done  is,  as  the 
name  of  the  corporation  implies,  in  accident  insurance,  but  there  is 
also  a  fire  department  from  which  a  net  income  of  ^^24.09'  "a* 
received  last  year,  and  steady  progress  appears  to  have  been  made 
in. both  branches.  For  the  past  seven  years  the  dividend  has  never 
been  less  than  10  per  cent,  per  annum, at  which  rate  the  new  share* 
would  yield 6i  percent— a  fair  return  as  things  go  nowadajs. 

BRITISH  WESTINGHOUSE  ELECTRIC  AND  MANUFAC- 
TURING CO.,  LIMITED. 
This  company  has  an  issued  capital  of  £1,750,000,  ;£750,ooo  of 
which  is  in  ordinary  shares,  and  ;f  1,000,000  in  preference  shares, 
and  now  offers  for  subscription  ;{;50o,ooo  4  per  cent,  mortgage  de- 
benture stock  at97i.  The  money  is  for  the  most  part  required  to 
meet  the  balance  of  expenditure  on  the  buildings  and  equipment, 
which  is  estimated  at  £1,300,000,  but  part  of  the  proceeds  of  this 
issue  will  be  available  for  working  capital.  Steady  progress  has 
been  made  since  the  company  took  over  the  British  business  of  the 
Westinghouse  Electric  and  Manufacturing  Company,  of  Pittsburg 
and  the  Westinghouse  Machine  Company  of  the  same  place 
the  British  orders  received  during  the  years  ending  July 
31,  1900  and  1901,  being  £547,000  and  £738,000  respectively,  com- 
pared with  £279,000  taken  over  in  July,  1899,  at  the  formation 
of  the  company.  The  works  at  Trafford  Park  are  now  approaching 
completion,  when  the  whole  of  the  mortgage  profit  will  belong  to 
this  undertaking  instead  of  being  shared  with  the  American  Com- 
pany as  at  present,  and  in  the  meantime  the  guarantee  of  the  latter 
concern  that  the  profits  shall  not  be  less  than  the  6  per  cent- 
dividend  on  the  preference  shares  still  covers  two  half-yearly 
dividends.  The  debenture  stock  now  issued  is  redeemable  after 
ten  years  at  the  option  of  the  company  at  no  on  six  months'  pre- 
vious notice  and  as  it  is  secured  by  a  specific  mortgage  on  the  land 
and  buildings  and  by  a  fioating  charge  upon  the  entire  remaining 
property  and  undertaking  it  appears  to  be  a  reasonably  sound 
investment. 

TAUNTON  CORPORATION  3  PKR  CENT.  REDEEMABLE 
DEBENTURE  STOCK. 

Messrs.  Barclay  &  Co.,  Limited,  are  authorised  to  recei»e 
subscriptions  for  a  further  issue  of  £100,000  of  the  above  stock  at 
the  price  of  oo.  The  stock  is  redeemable  at  par  on  June  i,  1^3. 
or  at  any  time  after  June  1,  1919,  on  twelve  months'  notice,  and  is 
secured  on  the  whole  property,  revenues,  rates,  and  funds  of  the 
corporation.  This  security  comprises  (<j)  the  income  from  water 
and  electricity  undertakings,  which  at  the  present  time  is  sufficient, 
after  deducting  all  expenses  of  working,  to  pay  the  whole  of  the 
interest  annually  on  the  corporation  debt,  including  the  present 
issue  ;  and  (ft)  the  municipal  rates  of  the  borough.  The  debt  of  the 
corporation  is  £102,853  stock,  and  mortgages  smounUng  to  £7^581. 
but  £73,908  of  this  issue  will  be  applied  towards  paying  off  ukA 
mortgages,  and  the  balance  remaining  will  be  repaid  by  regular 
annual  instalments.  The  list  will  be  closed  on  or  before  March  1 1. 
Applications  must  be  accompanied  by  5  per  cent.,  and  the  rest  ol 
the  purchase  price  is  pa>-able  in  instalments  of  20  per  cent  oo 
allotment,  and  65  per  cent,  on  April  7. 

JOHN  SHEARER  &  SONS,  LIMITED. 

Capital  £95,000  in  £10  shares,  and  £60,000  in  5  per  cent,  fin* 
mortgage  debenture  stock,  redeemabl*  after  Whitsuntide,  19OS, 
by  drawings  at  105  or  by  purchase.  The  company  acquires  the 
business  of  shipbuUding,  engineering,  and  ship  repairing  formerly 
carried  on  at  Paisley  and  now  at  Kelvinhaugh.  Glasgow,  by  Mr.  John 
Shearer  under  the  name  of  John  Shearer  &  Son,  togettiw  ^^ 
shaies  in  ships  and  single  ship  companies  for  £95.000,  payable  to 
ordinarj-  shares,  and  also  takes  over  a  graving  do«±.  wei  Am*.  vbA 
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other  works  now  being  constructed  at  Elderslie,  on  the  River  Clyde, 
for  which  it  is  to  pay  cost  price,  estimated  at  ;^8o,ooo.  Only  the 
debenture  stock  is  offered  for  subscription,  and  to  provide  for  the 
interest  until  Whitsuntide,  1905,  the  company  has  charged  its  pro- 
perty and  assets  with  a  payment  at  the  rate  of  ;£3,ooo  per  annum, 
and  for  the  interest  and  gradual  redemption  after  that  date  with 
;^S,ooo  per  annum,  while,  as  security  for  the  issue,  property  valued 
2t  ;^I43,988  has  been  made  over  to  the  trustees.  For  the  three 
years  ended  June  30  the  average  profits  were  ;fS,037  before  making 
allowance  for  depreciation,  interest  on  capital,  manager's  salary, 
&c.,  but  it  is  estimated  that,  when  the  graving  dock  is  finished,  the 
dues  received  will  amount  to  ;^6,ooo  per  annum,  and  that  additional 
profits  of  ;i£^6,50o  per  annum  will  be  earned  from  repairs  executed 
in  that  dock  and  in  tlie  basin.  Shipbuilding  is  not  at  present  in  a 
flourishing  condition,  nor  is  it  likely  to  be  so  long  as  the  present 
depression  in  the  freight  markets  continues,  and  the  debenture 
stock  is,  therefore,  little  better  than  a  speculative  security. 

RENO  ELECTRIC  STAIRWAYS  A.VD  CONVEYORS, 
LIMITED. 

Capital  ;^8o,ooo  in  20,000  6  per  cent,  cumulative  preference  and 
60,000  ordinary  shares  of  ^i  each,  the  present  issue  consisting  of 
20,000  preference  and  22,500  ordinary  shares.  The  company 
acquires  the  British  patents  of  the  Reno  Inclined  Elevator  and  the 
British  and  Foreign  patents  of  the  Aston  Spiral  and  moving  ways 
for  the  price  of  ;£63,5oo,  payable  by  ;£37,5oo  in  ordinary  shares, 
;£i3,5oo  in  cash  and  ;f  12,500  in  cash,  or  preference,  or  ordinary 
shares,  and  in  addition  the  right  to  allotment  as  fully  paid  of  one- 
tenth  part  of  any  future  issue  of  shares.  One  of  the  electrical 
stairways  was  erected  in  August,  1900,  with,  we  are  told, 
satisfactory  results,  but  no  definite  statement  is  made  as 
regards  profit,  although  at  Earl's  Court,  where  there  was 
one  in  operation  from  May  6  to  September  14,  1901,  the 
profits  earned  were  ;f  1,047.  I-^om  this  and  the  results  of  a  twelve 
days'  working  at  Southend,  it  is  estimated  that  a  net  income  of 
£7,500  per  annum  will  be  earned  from  the  stairway,  and  a  "  scenic 
spiral,"  now  being  erected  at  Earl's  Court,  but  this  seems  a  bit 
visionary  and  insufficient  to  warrant  any  investor  putting  his  money 
into  the  company.  Other  schemes  for  utilising  the  invention  are 
mentioned  in  the  prospectus,  but  apparently  the  profits  anticipated 
from  them  are  not  worth  reckoning  upon,  as  they  are  not  taken  into 
consideration  in  the  above  estimate. 

LEEDS  CORPORATION  3  PER  CENT.  STOCK. 

This  long  heralded  loan  is  at  last  announced,  and  Messrs.  Beckett 
&  Co.,  of  Leeds,  and  Messrs.  Frederick  Banbury  &  Sons,  of 
London,  are  authorised  to  receive  tenders  for  ;f  2,000,000  of  the 
stock  at  a  price  not  less  than  94  per  cent.  The  new  issue  will  rank 
equally,  and  pari  fassti,  with  the  existing  debt,  and  is  secured  on  the 
lands,  estates,  water,  gas,  and  other  undertakings,  and  all  the 
revenues  of  the  corporation.  At  the  end  of  March,  1901,  after 
deducting  amount  invested  on  redemption  fund  account,  loans  to 
the  Board  school  for  buildings,  and  unexpended  capital,  &c.,  the  net 
debenture  of  the  city  amounted  to  ;e7,2i8,8i6,  of  which  ;i5,oi6,4i7 
has  been  expended  on  the  gas,  water,  tramways,  electric  lighting, 
and  markets  undertakings,  all  not  only  self-supporting,  but  profit- 
making.  This  issue  is  to  be  applied  in  paying  off  loans  bearing  a 
higher  rate  of  interest,  and  in  raising  funds  towards  carrying  out 
works  authorised  by  the  local  Acts,  &c.,  but  no  hint  is  given  as  to 
the  proportions  in  which  this  is  to  be  done.  The  stock  is  redeem- 
able at  par  on  or  after  July  i,  1927,  at  the  option  of  the  corporation 
upon  three  months'  notice  being  given,  and  a  redemption  fund  is 
established  in  accordance  with  the  statutory  provisions.  The  rate- 
able value  and  population  have  increased  from  ;^i,i22,i95  and 
309,119  in  1881  tO;^i,74i,373  and  428,968  in  1901.  Tenders  will  be 
received  at  the  bank  of  Messrs.  Beckett  &  Co.,  Leeds,  up  to  i  p.m. 
on  March  8,  and  at  Jhe  offices  of  Messrs.  Banbury  &  Sons,  London, 
up  to  2  p.m.  on  March  10,  and  must  be  accompanied  by  the  usual 
5  per  cent,  deposit.  Further  payments  will  be  required  on  March  14 
of  so  much  as  will  leave  ^^65  to  be  paid,  on  April  i  ^25,  and  on  A  pri  1 
15  ;e4o.  Much  of  the  delay  in  bringing  out  the  loan  appears  to  be  due 
to  the  difficulty  experienced  in  getting  it  underwritten,  and  for  this 
there  seems  to  be  two  reasons.  Firstly,  this  city's  stocks  are  far 
from  popular  on  the  London  market  owing  to  the  antiquated 
method  adopted  of  keeping  the  books  in  i^eeds,  which  entails  a 
delay  of  sometimes  nearly  a  fortnight  in  getting  transfers  registered, 
and  secondly,  although  the  underwriting  commission  was  nomin- 
ally  I  per  cent,,  it  was  actually  only  |,  as  the  agents  reserved  2s  6d 
for  themselves  out  of  the  amount. 


CAPE  GLASS  CO.,  LIMITED. 

Capital  /'loo.ooo  in  £1  shares,  of  which  75,000  are  at  present 
offered  for  subscription.  It  is  proposed  to  erect  a  factory  in  the 
vicinity  of  Cape  Town,  for  the  production  and  manufacture  of  glass 
and  other  articles  which  would  at  first  be  devoted  to  the  branch  of 
bottles  only.  The  cost  of  erecting  two  tank  furnaces,  &c.,  complete, 
is  estimated  at  ^^45,000,  and  of  houses  for  the  workmen  ;£i4,ooo> 
and  as  no  property  or  concession  is  purchased,  this  would  leave 
;£i5,G00  for  working  capital  after  meeting  the  preliminary  expenses. 
On  the  working  of  these  two  furnaces,  with  a  maximum  output 
estimated  at  50,000  gross,  it  is  calculated  that  a  margin  over  cost  of 
even  5s.  per  gross,  which  is  less  that  the  cost  of  transport  from 
Europe,  would  yield  a  satisfactory  profit.  It  is  possible  that  such 
an  undertaking  might  pay  well  enough,  especially  as  it  is  quite 
free  from  any  deadweight  of  old  plant,  or  payment  for  goodwill, 
and  should  start  work  equipped  with  the  most  modern  machinery 
and  appliances. 

CITY  OFFICES  CO.,  LIMITED. 

This  company,  which  has  been  in  existence  since  1864,  has  a 
capital  of  ;f  204,000  in  ordinary  shares  of  ;f  12  each,  and  a  debenture 
debt  of  ;^258,823,  and  now  offers  for  subscription  at  par  3,000  ^i 
per  cent,  cumulative  preference  shares  of  ;fi2  each.  The  proceeds 
of  this  issue  will  be  applied  in  repaying  advances  made  to  the 
company  upon  the  recent  acquisition  of  property  purchased  at 
public  auction  from  the  liquidators  of  the  London  and  Globe 
Finance  Corporation,  Limited,  for  ;^3i,3oo,  and  in  improving  some 
of  the  company's  properties.  Including  the  recent  acquisition  the 
properties  owned  stood  in  the  books  on  December  31,  1901,  at 
^£231,371  for  freehold,  and  ;^228,628  for  long  leaseholds,  or  a  total 
value  of  £459,999,  but  the  latter  item  is  reduced  annually  by 
an  amount  written  off  and  transferred  to  the  leasehold  sinking 
fund,  so  as  to  provide  for  their  cost  several  years  before  the  expiry 
of  the  leases.  For  the  past  four  years  profits,  after  payment  of  the 
debenture  interest,  have  been  ;£6,569,  ;f6,593,  £tM^,  and  £T,iflo 
respectively,  while  the  amount  required  to  pay  the  dividend  on  the 
preference  shares  now  offered  is  ^,1,620.  This  looks  a  very  satis- 
factory state  of  affairs,  but  we  are  not  at  all  sure  that 
the  company  is  so  solidly  established  as  these  imperfect 
statistics  make  it  appear,  and  in  order  to  insure  the  success  of  the 
issue  the  shares  have  been  underwritten  for  a  commission  of  i2s- 
per  share. 


INDIAN    GOLD    MINES. 

The  returns  from  the  Indian  mines  for  February  again  show  a 
falling  off,  to  the  extent  of  1,559  oz-.  compared  with  January,  which 
in  its  turn  was  an  appreciable  decline  upon  December.  The  latter, 
of  course,  was  due  in  a  great  measure  to  the  shutting  down  of  the 
Nine  Reefs,  but  this  cause  no  longer  affects  the  comparison.  All  the 
leading  mines  contributed  to  this  reduction,  the  Mysore  falling 
away  from  I3,533  oi.  to  13,038  oz.,  and  the  Champion  Reef  from 
13,459  oz.  to  12,908  oz.  We  must,  however,  take  into  consideration 
that  F"ebruary  was  a  short  month,  which  goes  far  to  explain  the 
lesser  output.    Appended  are  our  usual  statements  : — 


Indian  Mining  Returns. 


Name 

December. 

Januan". 

of  Company. 

Tons. 

Oz. 

Tods. 

Oz. 

Balaghat 

2.035 

2)378 

2,100 

2,119 

•Champion   Reef 

12,600 

13.468 

12,700 

13.459 

Coromandel 

— 

— 

Goldficlds  of  My- 

sore       

750 

169 

700 

160 

^Mysore 

11, coo 

M.059 

11,400 

13.533 

Mysore  W.   and 

Wynaad 

1,900 

610 

1,900 

611 

Nme  Reefs 

86o 

ai2 

_ 



JNundydrcog   ... 

4,750 

4,863 

4,500 

4.729 

§Ooregum 

6,525 

7,310 

6.41S 

7,ooi 

February. 
Tons.        Oz. 


Total,     1902. 
Tons.      Oz, 


2,020  2,142  4,120  4,261 

12,133  12,908  24.833  26,367 

820  216  1,520  376 

10,650  13,038  22,050  26,571 


z,8oa 


3,700    1,14a 


*  Dividend,  igci,  125  per  cent. 
X  Dividend,  1900,  33I  per  cent. 


4,340       41667      8,840    9,396 
5,735       6,551     12,150     13,552 

t  Dividead,  1900,  155  per  cent. 
§  Dividend,  1900,  40  per  cent. 


The  following  table  gives   the  total  monthly  return,  from   the 
Mysore  Field  alone,  for  1902  and  the  previous  four  years  : 


January 

February    • 

March 

April 

May 

June 

July 

August 

September 

October 

November 

December 


Total 


1898. 

J  899. 

1900. 

1901, 

1902. 

oz. 

oz. 

oz. 

34.576   . 

•■       33.3S0       . 

..  41,185  . 

..    42,829    . 

.      41,612 

33.°6o     . 

••       33.898       . 

•■   39.238   . 

..   40,764   . 

•     40,053 

•       30,312       • 

•    40.674    . 

•     42,7'7     • 

32,780     . 

■       34,546       . 

■   40.774   • 

..     42.038     . 

— 

38,471     • 

••       35.637       • 

..    40,031    . 

..     42,110     . 

— 

35,290     . 

••       36,470       . 

..  39,872  . 

.     41.829     . 

— 

34,667     . 

•       37.179       . 

•     39.355     . 

•     42,071     .. 

— 

34.464     • 

•       38.257       . 

•     42.783     . 

•     42,048     .. 



34.51S     . 

..       33.173       . 

.     42,718     . 

..     41,524     . 

_ 

34.764     • 

■     39.795     • 

.     41.834     . 

•     4<.67o     . 

— 

34.468     . 

•     39.777     ■ 

■     41.772     . 

..     41,669     .. 



35, 106     . 

..     40.845     . 

.     44.089     . 

.     43.009     . 

— 

41S.147     . 

.    440,249     . 

■  ■  494.295     • 

..  504,348     . 

.    Bi,665 

,.°"^.°fthe  greatest  changes  m  prospect  in  Egypt,  according  to 
the  Bntish  Trade  Journal,  is  the  abolition  of  the  import  duties  at 
Port  Said,  which  is  to  become  a  free  port. 
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PUBLIC    INCOME  AND    EXPENDITURE. 

The  following   are   the   receipts   into  and    issues  out    of   the 
Exchequer  between  April  i,  lyoi,  and  Marchi,  1902  :— 

Revenue  anp  Other  Receipts. 


Balances,  April  z  : 
Bank  of  England     »  . 
Bank  of  Ireland 


Rkvbnue. 

Customs 

Excise    

Estate,  &c..  Duties    

Stamps    „.. 

Land  Tax  and  House  Duty.... 
Property  and  Income  Tax    .... 

Post  Office     

Telegraph  Service   

Crown  J  ,ands    

Receipts      from      Suez     Canal 

Shares  and  Sundry  Loans.... 

Miscellaneous ^ 


'Revenue 142,455 


Estimate 

for  the  year 

i9oi'X903. 


t30|000,ooo 

33,100,000 

14,000,000 

8,000,000 

2,500,000 

33,800,000 

14,300,000 

3,450,000 

475iOO*> 

830,000 
2,000,000 


Total,  including  balance    

OTHKR   RECEIPTS. 

Repajrment  of  Advances  for  Bullion,  &c 

For  Treasury  Bills  (net  amount)    

Under  Barracks  Act,  1890    *,. 

Under  Telegraph  Acts,  1892101899 «*,. 

Under  Uganda  Railway  Acts,  1896  and  1900  . . . 

Under  Naval  Works  Acts,  1895  to  1901     

Under  Military  Works  Acts,  1897  to  1901 

Under  Land  Registry  (New  Buildings)  Act,  1900. 

Under  Pacific  Cable  Act,  1901 

Under  War  Loan  Act,  1900 

Under  Supplemental  War  Loan  Acts,  1900  .. . 
By  Issue  of  Consols  under  Loan  Act,  1901   ... 

Suez  Canal  Drawn  Shares 

Temporary  Advances,  Deficiency 

Temporary  Advances,  Ways  and  Means 


Totals 


*  Revenue  as  above    

Payments  to  Local  Taxation 
Accounts : — 

Customs     

Excise    

Estate,  &c., Duties    


Total  . 


I42i455.oco 


3I4,COO 

5,279,000 
t4, 210,000 


1 9, 703 ,000 


Total  Revenue,  including  Pay-i 
ments  to  Local  Taxation  Ac-j 


152,158,000 


X  oial  Receipts 
into  the  Ex- 
chequer from 
April  I,  1901,  to 
March  1,  1902. 


5,120,150 
476,768 


5,596,918 


26,188,000 

29,334,000 

13,938,000 

7,248,000 

1,990,000 

28,583,000 

13,250,000 

3,245,000 

440,000 

868,442 
1,741,160 


126,725,602 


132,322,520 

376,391 


671,500 

710,000 

3,588,000 

1 ,400,000 

130,000 

784,600 

3,229,381 

56,552,808 

9.948 

7,500,000 

3,700,000 


208,975,148 


126,725,602 


190,658 
4,858,499 

3,894,414 


8,943,571 


135,669.173 


ioial  Receipts 
into  the  Ex- 
chequer from 
April   1, 1900,  to 
March  2,  1901. 


I 

2,903,124 
613,933 


3,517,047 


24,416,000 

30,974,000 

11,732,000 

7,342,000 

2,045,000 

22,098,000 

11,830,000 

3,215,000 

450,000 

828,535 
2,066,049 


116,996,584 


120,513,631 

x,X34,:5i 
5,000,000 

56,087 

398.500 

980,000 

1,855,000 

1,200,000 


26,969,174 
17,484,136 

6,96s 

7,500,000 
20,850,000 


203,937.634 


116,996,584 


194,915 

4.813.414 
3,806,562 


8,8i4.i 


135,811.475 


Expenditure  and  Other  Issues. 


Expenditure. 
Permanent  Charge  of  Debt 
Interest,  &c.,  on  War  Debt     . 
Other  Consolidated    Fund 

Services 

Payments  to  Local  Taxation 

Accounts  ., 

Supply  Services 


Expenditure 


Estimate  for 

the  year 
i9oi-iQ03(in- 

eluding 
Supplementary 

Estimates.) 


18,360,000 
3,250,000 

1,650,000 

1,150(000 
166,931,000 


OTHER   ISSUES. 

For  Advances  for  Bullion,  &c -,  ^.  *. 

Under  Barracks  Act,  1 890 

Under  Telegraph  Acts,  1 892  to  1 899  

Under  Uganda  Railway  Acts,  1896  and  1900  .. 

Under  Naval  Works  Acts,  1B95  to  1901 

Under  Military  Works  Acts,  1897  to  1901      .... 

Under  Land  Registry  (New  Hidings.)  Act,  1900 

Under  Pacific  Cable  Act ,  i  qoi 

Suez  Canal  Drawn  Shares  : — 
Applied  to  Reduce  Debt  under  the   Finance 
Act,  1898 

Deficiency  Advances  repaid „ 

Ways  and  Means  Advances  repaid 


Balances  in  Exchequer  :— 

Bank  of  England  

Bank  of  Ireland 


Totals 


Total  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 
from 
April  I,    1901,  to 
March  1, 1902 


18,135,746 

3.233iM' 
1,499,896 

741.19° 
I5'.57i.904 


«75,l8i,877 


500,000 

816,500 

Soo,ooo 

2,906,000 

1,700,000 

130,000 

876,505 


9.948 

7,500,000 
5,700,000 


196,130,830 


Total  Issues 
out  of  th«  Ex* 

chequer  to 

meet  payments 

from 

April  1,  1900, 

March  2,  1901 


to 


£. 

18,236,120 
1.323.78s 

1,462,880 

739.640 
'44.399.i6» 


166,161,587 


953,000 

56,087 

438,500 

990,000 

3,135,000 

1,300,000 
35,000 


6,965 
7,500,000 
16,600,000 


13,303,761 
650.557 


12,854,318 


308,975,148 


196,053,139 


6.777.377 
1,107,11s 


7.884.495 


'°3.937.634 


t  The  original  estimate  of  the  yield  from  Customs  Duties  was  ;C3o,8oo,ooo ;  the 
reduction  of  ;C8oo,ooo  is  due  to  the  modifications  subsequently  made  in  the  Coal 
Duty. 

X  This  is  exclusive  of  a  sum  estimated  at  j£io5,ooo,  payable  by  the  Commis* 
sioners  of  Inland  Revenue  in  pursuance  of  "The  Tithe  Rent  Charge  ^Rates)  Act, 
1899"  (62  and  63  Vic,  cap.  17). 

reasury,  March  4. 


We  have  received  from  Messrs.  Frederic  C.  Mathlesoii  &  Soni 
a  copy  of  their  booklet,  entitled  Kajfir  Facta  and  Figures,  which 
gives  the  highest  and  lowest  prices,  dividends,  total  ounces  won, 
Ac,  from  1895  to  1901.  It  also  includes  the  total  Hand  crushings, 
an  analysis  of  August,  1899,  Transvaal  Chamber  of  Mines  return, 
sumiTiaries  of  crushing  returns  from  last  reports,  yield  t.ibles,  taking 
into  account  the  life  of  the  mine,  Khodesian  statistics,  &c. 


Answers  to  Correspondents. 

[A  fee  of  Five  Shillings  per  query  is  charged  for  replies  under 
this  heading.    Letters,  five  shillings  extra  per  letter.    For  further 

particulars  seepage  .506.] 

P.  d'A.  (Grenoble). — Yes,  surely.  Take  your  allotment  and  promptly 
sell  it  so  as  to  secure  the  premium  and  reduce  the  cost  price  of 
the  present  investment. 

Trilhv. — The  company  you  name  is,  I  fear,  a  swindle,  but  that 
might  be  in  favour  of  a  rise  in  price.  Any  broker  will  wire  yoa 
prices  as  often  as  you  like,  but  in  the  present  state  of  the  mark^  I 
emphatically  advise  not  to  buy.  You  woald  have  to  pay  for  any 
shares  you  purchased,  unless  you  dealt  with  a  broker  who  might 
not  pay  you  in  the  event  of  a  profit.  I  do  not  believe  in  discre- 
tionary orders. 

Yorkist.— I  doubt  it.  The  position  has  not  improved  either  with 
the  company  or  with  the  country  these  past  two  years,  and  I  see 
no  prospect  of  an  early  return  to  the  dividend-paying  bam.  On 
the  contrary  I  think  things  will  be  worse  before  they  are  better. 
Note  that  the  company  has  a  considerable  debt,  and  last  report 
showed  badly.  At  any  rate,  wait  for  the  past  year's  statement 
before  domg  anything.  You  can  get  off  band  advice  for  nothing 
by  a  score  of  channels. 


NEXT    WEEK'S    MEETINGS. 


Monday, 

Aberdeen  Jute  

Akropong  Concessions 
Commercial  Development... 
Dewar,  J.,  &  Sons   ...         » 
Falmouth  Waterworks 
Golden  Arrow  Mine 
Hayes,  Cawdy,  &  Co. 
Salmon  &  Gluckstein 

Trent  Navigation 

Violet  Consolidated  Gold  Mining. 


March  io. 

...    Aberdeen,  noon. 

...    Winchester  House,  nooo. 

...     Liverpool,  4  p.m. 

...     Perth,  noon. 

...    Suffolk  House,  noon. 

..  Cannon-street  Hotel,  12.30  pjn. 

...     Winchester  House,  noon. 

..  Cannon-street  Hotel,  2.30  p.m.; 

..  Cannon -street  Hotel,  3.30  pjn. 

,..     Winchester  House,  12.30  pjn. 


Tuesday,  March  ii. 


Great  North  of  Scotland  Railway... 
London  (Riverside)  Cold  Storage 

Lugo  Goldfields       

Rhodesia  Railways  Trust 

Smelting  Corporation        

Spratt's  Patent         

Walkers,  Parker,  &  Co 


Aberdeen,  noon. 
Winchester  House,  noon. 
Winchester  House,  2.30  p.m. 
Cannon-street  Hotel,  noon. 
Cannon-street  Hotel,  11.30  ajn. 
Cannon-street  Hotel,  12.30  pjn. 
Winchester  House,  noon. 


Wednesday,  March  12. 


Agra  Bank 

Anglo-French  Quicksilver  Conces- 
sions   

Beyrouth  Waterworks       

City  of  London  Electric  Light  ... 
Einasleigh  Freehold  Copper  Mines 
Fairbairn,   Lawson,    Combe,  Bar- 

t>our  

Goldfields  of  Mysore  

Hove  Electric  Lighting     

North  Cornwall  Railway 

People's    I^and,     Buildings,     and 

Dwellings 

Richmond  Gas    Stove  and   Meter 

Star  Life  Assurance 

United  Horseshoe  and  Nail  ... 

United  British  Castor  Oil 

Val  de  Travers  Asphalte  Paving  ... 


Cannon-street  Hotel,  13.30  pjn. 

Winchester  House,  2.30  pjn. 
17,       Throgmorton  -  aveniMi 

2  p.m. 
Winchester  House,  2.30  p.m. 
Winchester  House,  noon. 

Cannon-street  Hotel,  3.30  pjn. 
Cannon-street  Hotel,  noon. 
Salisbury  House,  I  p.m. 
57,  Moorgate-street,  noon. 

Cannon-street  Hotel,  noon. 
Cannon-street  Hotel,  3  pjn, 
32,  Moorgate-street,  noon. 
Winchester  House,  noon. 
Winchester  House,  noon. 
Winchester  House,  noon. 


THfRSDAV,  March  13. 


Jay's 

London  and  Paris  American  Bank 
New      St.     Augustine     Diamond 

Mining       

Reversionary  Interest        

Salmon  &  Gluckstein         


Princes-street,Hanover.sqaaret 

3  P-m. 
Cannon-street  Hotel,  nooo. 

Cannon-street  Hotel,  noon. 
30,  Coleman-street,  noon. 
Cannon- street  Hotel,  noon. 


Friday,  March  14. 


British  Law  Fire  Insurance 

Civil  Service  B.ink 

Davis  &  Timmins 

Equitable  Reversionary  Interest 
J.  Mandleberg  &  Co. 
South  London  Tramways  ... 


Cannon-street  Hotel,  noon. 
Inns  of  Court  Hotel,  6  pjn. 
Winchester  House,  2.30  pjn. 
10,  Lancaster-place,  nooo. 
Manchester,  i3  45  p.m. 
Winchester  House,  noon. 


Part  X.  of  the  Turntieth  Ci■ntur^■  Citizens'  Atlas  (Genrfe 
Newncs,  Limited),  contains  maps  of  England  and  Walea,  Section  6 
(showing  the  Channel  Islands,  Scilly  Islands,  and  environs  o*  Ply- 
mouth), Switzerland,  Northern  Asia,  and  Central  .\sia.  Part  XI. 
shows  the  World  Climate  Charts,  North. Polar  Regions.  SoaOPate 
Regions,  Canada,  Lower  Provinces,  Newfoundland,  MtwIWl^ 
North-West  provinces,  and  British  Columbia.  We  n»an»«l  tm»m 
at  the  exceeding  cheapness  of  this  splendid  atlas.  .\U  the  pattt 
have  been  alike  good,  and  well  worth  the  small  price  asked. 
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March  8,  1902. 


Jnoesttiient  inquiries. 


Questions  about  public  securities,  and  on  all  points  in  company 
law,  as  well  as  on  the  position  of  life  insurance  offices  and  their 
promises,  will  be  answered  week  by  week  in  the  Review  on  the 
following  terms  and  conditions  : — 

A  fee  of  FIVE  shillings  must  be  remitted  for  each  question  put,  pro- 
vided they  are  questions  about  separate  securities.  Should  a 
private  letter  be  required,  then  an  extra  fee  of  five  shillings 
must  be  sent  to  cover  the  cost  of  such  letter,  the  fee  then  being 
TEN  shillings  for  one  query  only,  and  five  shillings  for  every 
subsequent  one  in  the  same  letter. 

Correspondents  should  number  the  questions,  keeping  a  copy  for 
reference. 

It  ought  to  be  unnecessary  to  put  private  queries  regarding  new 
issues.  These  are  always  fully  and  faithfully  dealt  with  week 
by  week  in  our  Critical  Index.  No  one  at  a  distance  from 
markets  or  in  doubt  should  ever  respond  to  the  invitation  of 
prospectuses  without  consulting  that  Index.  Had  this  rule  been 
generally  adhered  to  by  the  public  during  the  past  four  years, 
it  would  not  to-day  be  lamenting  over  the  loss  of  many  millions 
— gone  never  to  return. 

Questions  will  be  answered  by  quoting  the  numbers  i,  2,  3,  and  so 
on.  The  Editor  has  a  rooted  objection  to  such  forms  of  reply 
as — "  I  think  your  Timbuctoo  Consols  will  go  up,"  or  "  Sell 
your  Slowcoach  and  Draggem  Bonds,"  because  this  kind  of 
thing  is  open  to  all  sorts  of  abuses.  By  using  a  fancy  name 
each  query  can  be  kept  absolutely  private  to  the  inquirer. 
Detached  syllables  of  the  inquirer's  name,  or  initials  reversed 
are  best. 

Inquiries  should  reach  the  office  of  the  Investors'  Review,  Nor- 
folk House,  Norfolk  Street,  W.C,  not  later  than  Thursday 
morning  if  reply  is  required  in  same  week's  issue. 


^be  investors*  IReview. 


The  Week's  Money  Market. 

Bank  Rate  3  per  cent.    (Reduced  from  3J  per  cent, 
on  February  6.) 

Norfolk  House,  Friday  Evening. 

There  is  again  nothing  new  in  the  Money  Market, 
except,  perhaps,  a  faint  weakening  in  discounts.  This 
is  natural  as  the  end  of  the  last  quarter  of  the  State 
financial  year  approaches,  because  operators  in  credit 
reckon  upon  cheap  money  for  some  months  after  the 
April  dividends  are  paid  out.  At  present  the  market 
is  kept  in  a  state  of  inconvenient  poverty  by  the  collec- 
tion of  the  taxes,  and  has  been  unable  this  week 
to  get  out  of  the  grasp  of  the  Bank.  It  paid  off 
;^432,ooo  of  its  debt  within  the  Bank  week,  but  had  to 
borrow  it  again  on  Thursday,  and  therefore  probably 
still  owes  fully  ^^7,500,000  more  than  it  did  in  the 
beginning  of  February.  For  this  money  it  pays  3  per 
cent.,  and  in  the  open  market  seven-day  loans  have  all  the 
week  ruled  at  2|  p.  c,  while  day-to-day  money  has  fluc- 
tuated between  2^  and  3  p.  c.  Discount  rates  were 
quoted  at  2f  per  cent,  for  most  classes  of  bills  up  to 
four  months  in  the  beginning  of  the  week,  but  business 
wns  then  done  at  2iJ  per  cent.,  and  the  rate  towards 
the  end  of  the  week  became  no  better  than  2|  per  cent. 
while  on  Wednesday  bank  bills  to  arrive  were  dis- 
counted at  2I  per  cent. 

No  furthe?  change  occurred  in  the  market  to-day. 
Short  loans  remain  in  acute  demand,  and  the  large  sum 
due  at  the  Bank  this  morning  had  all  to  be  renewed  and 
some  additional  loans  taken.  The  open  market  rate  is 
about  2|  per  cent,  for  all  but  quite  short-dated  remitted 
bills  which  some  quote  at  2|;-|  per  cent.  Some  de- 
rangement of  business  has  arisen  through  the  accident 
to  the  Etnirw,  and    a  large  American  mail  carried  by 


her  has  not  yet  come  to  market,  but  a  later  mail  was  de- 
livered yesterday  and  caused  the  supply  of  bills  to  be  ex- 
tensive, adding  to  the  keenness  of  the  demand  for  money. 
Next  Tuesday  Stock  Exchange  loans  will  have  to  be 
arranged,  and  unless  balances  are  meanwhile  liberated 
by  the  Treasury,  promise  to  be  about  as  dear  as  last 
time — 3J  to  3f  per  cent. — although  the  account  is  said 
to  be  much  smaller.  The  French  exchange  came 
weaker  this  afternoon  at  25"i5,  indicating  that  London 
will  have  money  to  pay  to  Paris  at  the  mid-monthly 
settlement,  but  there  is  no  sign  of  bullion  going.  New 
York  supplies  that  freely  enough,  and  about  ;^66o,ooo 
will  be  shipped,  mostly  to  Paris,  by  to-morrow's  home- 
coming steamer. 

The  Bank  return  indicated  that  ;^i.ooo,ooo"of  the 
Treasury  bills,  which  expired  last  Monday,  had  been  in 
the  hands  of  the  Bank,  Government  securities  being 
down  that  amount.  As  the  market  took  the  new 
ones  it  followed  that  its  balances  were  reduced  by 
;!£"i,ooo,ooo  in  excess  of  the  increase  of  ^463,000 
shown  on  public  deposits.  Owing  to  this,  to  the 
reduction  of  ;^432,ooo  in  other  securities,  and  to 
the  decrease  of  ;^844,ooo  in  the  reserve,  other 
deposits  fell  off  _^2, 878,000,  and  the  market  is 
again  decidedly  poor.  The  Bank  of  England's  half-year 
hnished  on  February  28,  and  the  "  Rest "  was  then 
made  up  by  an  addition  of  ;£'i58,o88  to  a  total  of 
;^3,758,i6i.  This  will  enable  the  court  of  directors  to 
pay  the  usual  5  per  cent,  dividend,  and  will  leave  the 
"  Rest "  or  surplus  profits,  ;^3o,4ii  above  the  minimum 
of  ;^3, 000,000  below  which  it  is  not  allowed  to  fall. 

SILVER. 
The  market  this  week  has  again  been  very  uninteresting,  and 
with  a  continued  lack  of  dealing  on  the  part  of  large  buyers  the 
movements  have  been  chiefly  adverse.  There  was  a  rally  of  i-i6d. 
on  Monday  in  both  spot  and  forward  figures,  but  since  then  the 
changes  have  been  uniformly  for  the  worse,  and  the  net  result  is  a 
decline  of  ^d.  for  cash  and  of  5-if)d.  for  delivery  two  months  hence, 
to  254d.  per  oz.  in  each  case.  The  tone  was  heavy  at  the  finish, 
and  with  no  prospect  of  important  enquiry  in  the  near  future  still 
lower  prices  seem  probable.  A  considerable  falling  off  was  shown 
in  the  applications  for  the  Rs.  80,00,000  of  India  Council  drafts  on 
Wednesday,  the  reduction  being  most  marked  in  the  tenders  for 
bills,  which  only  amounted  to  Rs.  1,38,40,000  against  Rs.  2,22,50,000 
for  telegraphic  transfers.  Of  the  total  amount  Rs.  37,19,000  was 
allotted  in  bills,  and  Rs.  42,81,000  in  transfers.  Tenders  at 
IS.  4  i-32d.  and  is.  4  3-32d.  per  rupee  respectively  received  about 
26  per  cent.    Next  week  a  further  Rs.  80,00,000  will  be  offered. 


BANK    OF    ENGLAND. 

AN  ACCODNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  35,  for  the 
Week  ending  on  Wednesday,  March  5,  1902. 


Notes  Issued  .^.._. 


ISSUE  DEPARTMENT. 


52,849,995 


^£52,849, 995 


Government  Debt  ...., 

Other  Securities 

Gold  Coin  and  Bullion  . 
Silver  Bullion , 


£ 

.    11.015,100 

6i759.9oo 
35.074,99s 

1i52.849.99S 


BANKING 
£ 


DEPARTMENT 


Proprietors    Capital 14,553,000 

Rest „      3.758,161 

Public  Deposits  (including 
Exchequer,Savings  Banks, 
Commissioners  of  National 
Debt,  and  Dividend  Ac- 
counts)      i8,49t,678 

Other  Deposits 39,126,009 

Seven  Day  and  other  Bills..         197,491 


Dated  Ma^-ch  6,  1902. 


/76,i26,339 


£ 

Government  Securities  ....      16,274,486 

Other  Securities  33.556.00^ 

Notes  24,009,320 

Gold  and  Silver  Coin 2,286,530 


/76,i26,339 
J.  G.  NAIRNE,  Chief  Cashier. 

The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  during  the  past  week  :— 


Arrivals. 


Withdrawals. 


£ 

Saturday,  Australia  20,003 

Thursday,         „  100,000 

Total ;Ci2o,oo; 


Tuesday,  South  Africa    . .        . .     10,000 
Net  influx  iio,o;o 


Total    /i 


March  8,  1902. 
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In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year : — 

BanklnfT  Department. 


iMt  yeir. 

Mar.  6. 

Feb.  26, 
1902. 

Mar.  5. 
1902. 

Increase. 

Decrease. 

£ 

3.7*1,075 
12,271,255 
39,678,329 

2I7,'83 

13,306,280 
32,747,218 
25,437,344 

Liabilitiei. 
Rest 

3,600,073, 

18,028,966 

43.003,540 

217,213 

17,274,486 
33,988,508 
37,139.798 

£ 

28,487,485 

37,852,283 

45    p.c. 

3     ,1 

£ 

3.758,161 

18,491,678 

39,126,009 

197,491 

16.274,486 
33,556,003 
36,295,850 

£ 

28,840,675 
37,361,525 

454  P-C 
3      ., 

£ 

158,088 
462,713 

Decrease. 

1,000,000 
433,505 
843,948 

£ 

Pub.  Deposits    .. 

3,877,531 

19,722 

Increase. 

7  Day  Bills 

Assets. 
Gov.  Securities . . 

Total  Reserve    .. 

C^ote  Circulation. 
Coin  and  Bullion. 

Proportion 

Bank  Kate 

- 

2,897,253 

3,897,353 

Increase, 

Decrease. 

£ 

28,662,445 
36,314,816 

48J    p.C. 
4      1. 

£ 

353,190 

J  p.c. 

£ 

490,758 

Foreign  Bullion  movement  for  week,  ^20,000  out. 


PUBLIC   INCOME   AND   EXPENDITURE. 
Week  ending  March  I. 


Revenue. 


Expenditure. 


Customs  

Excise 

Estate,  &c..  Duties  ... 

Stamps 

Land  Tax  and  House 
Property  and  Income  Tax.. 

Post  Office      

Crown  Lands 

Miscellaneous 


£ 

703  000 

443,000 

220,000 

242,000 

170,000 

1,987,000 

150,000 

25,000 

8,278 


3.948,278 


Permanent  Charge  of  Debt...         42. ^46 
Interest  on  War  Debts        ...        42,247 
Other     Consolidated     Fund 

Services  ...         ...         ...         19)265 

Supply  Services  1,706,300 


Advances  for  Bullion... 

Telegraph  Acts 


1,810,058 
150,000 
65,000 

2,025,058 


Balance^at  Banks  of  England 
and   Ireland  increased  by     1,923,220 


3  948,278 


LONDON 

BANKERS' 

CLEARINU. 

Month. 

I9OI. 

2900. 

Increase. 

decrease. 

January 
February 

993,028,000 

95^(863;Ooo 

41,165,000 



769,800,000 

692,360.000 

77,440,000 

— 

March 

732,665,000 

670,521,000 

62,144,000 

— 

April 

731,505,000 

694,980,000 

36,525,000 

— 

966,793.000 

811,088,000 

155.705 

— 

June 
July 

731,310,000 

669,135,000 

62,175,000 

— 

1,010,184,000 

931,803,000 

78,381,000 

— 

August 

629,364,000 

611,700,000 

17,664,000 

— 

September 

656,172,000 

633.565.000 

22,607,000 

— 

October 

939,170,000 

876,797.000 

62,373,000 

— 

November 

702,939,000 

679.834,000 

22,205,000 

— 

December 

899.537.000 
9,561,169,000 

880,627,000 

18  910,000 

— 

Total  for  year 

8,960,170.000 

600,999,000 



Week  ending 

1902. 

1901. 

Jan.       I 

40,925,000 

70,089,000 

— 

29,167,000 

8 

309,426,000 

i8i,293,coo 

28,033,000 

— 

15 

159,181,000 

227.057.000 

— 

67,876,00c 

„       22 

220,915 

164,077,000 

56,838,000 

— 

^ib.  1 

170,085,000 

160,114,000 

9,971,000 

— 

248,861,000 

215,557.000 

33,304,000 

— 

,,             13 

176,078,000 

162,128,000 

13,950,000 

— 

■  >            19 

236,726,000 

224,982,000 

n,744,ooo 

— 

„            36 

172,030,000 

167,133.000 

4,897,000 

— 

Mar.    5 

249,414,000 
1,883,540,000 

235,727,000 

13,687,000 

— 

Total  to  date 

1,808,157,000 

75.383,000 

— 

TREASORY  BILLS  OUTSTANDING. 

Amount. 

Duration 

When  repayable. 

Rate  per  cent. 

£. 

1909. 

3,730,000 

13  months 

Mar.    30 

3  13    0 

2,000,000 

9  months 

April       6 

3     3     9 

3,500,000 

6  months 

May     1 5 

3     5     « 

1,588,000 

19  months 

June    95 

3     9  10 

1,000,000 

6  months 

Aug.    15 

a  11     7 

1,000,000 

13  months 

Aug.    30 

a  19     0 

9,000,000 

1 3  months 

Sep.     17 

3  19     7 

1,000,000 

13  months 

Oct.       5 

,  1903. 

9    17      3 

1,500,000 

1 3  months 

Jan.      4 

3     3     0 

2,000,000 

12  months 

Jan.      30 

301 

3,000,000 

1 3  months 

Mar.      1 

3    16     4 

825,000* 

Not  known 

a<i>33.ooo 

*  Issued  privately 

NATIONAL  BANK  OF  BELGIUM  (25  francs  to  the  £). 


Coin  and  bullion 
Other  securities. 
Notecitculation. 
Deposits 


Feb.  27,1903.  Feb.  .'o,  1902.  Feb,  13,  1903.    Feb.  28, 1901 


£ 

4,588,040 
30,707,040 
34,953,530 

3.090,440 


£ 

4,704,680 
30,670  280 
34,140,400 

3,858  080 


£ 

4,634,560 
30,453,680 
34,364,300 

3,397,880 


£ 

4,339,160 
30,531,360 

24.45».720 
3.197.240 


FOREIGN   RATES 

OF   EXCHANGE   OV   LOVDOH. 

Placa. 

& 

Uu 

veek-t. 

Latnt  1         Plac«. 

8 

J 

week'f 

LaUM. 

chqa. 

»5'4} 

a5;.8 

»o'47i 

15*15     Aotwerp    

ihort    *s*i9 
"fbt    a5*73 
3  mtbs  1 10*33 

»5'»o 

•S'77 

I13*30 

Amsterdam 

sight 

13*14^    Constantinople.. 

Berlin   

cbqs. 

30*48}     B.  Ayrc%  gd.  pm. 

..     'i43'3o     !l40'tc 

Do 

3mtbs 

3o'33        30'33{     Kio  de  Janeiro.. 

Hamburg     .... 

chqs. 

30'46«   1  30*47)     Valparaiso....  « 

^."^ 

I4d.          l3Bd- 

Frankfort    

short 

30-4  5  J 

ao*47      Calcutu 

'Ui         i/4si 

Vienna      

sight 

>3'V91 

94*30      Bombay 

(4*10     , Hong  Kong  ... . 

T  T. 

1/4  A 

1/4* 

St.     Petersburg  3  mths 

«4  05 

T  r. 

:l?? 

•/9i 

New  York   .... 

6odys 

4-851 

4*85!    Shanghai   

T.  T. 

.%i 

Lisbon 

sight 

40Jiu.      4o)d.    Singapore 

4mths 

i/ioA 

Madrid 

sight 

34'35  [  34'44     jVokobama    .... 

4mtlui     3/0  tt   1    >/oi 

BANK  AND  DISCOUNT  RATES  ABROAD. 


ParU... 

Berlin    

Hamburg 

Frankfort 

Amsterdam      

Brussels    

Vienna 

Rome 

St.  Petersburg 

Madrid 

Lisbon   , 

Stockholm    

Copenhagen 

Calcutta    

Bombay    

^Jcw  York  call  money 


Bank 
Rate. 


Altered. 


3 
3 
3 

3 

i 

li 
5» 


8 

3}-3 


May  35,  1900 

Feb.  II,  19C2 

Feb.  II,  K9C3 

Feb.  II,  19C3 

June  14,  1901 

June  14,  1901 

February  3,  1902 

August  37,  it»95 

February,  X9C  2 

August  31,  1901 

January  11,  1899 

January,  1903 

February  3,  1903 

February   12,  1902 

February  13,  1903 


Opea 
Market. 

L«t" 
week. 


2I 


•i 

St 

J 


\\ 

l\ 

l\ 

3* 
4i 
3« 
S 

4 
3l 


NEW  YORK  ASSOCIATED  BANKS  (dollar  at  4s.). 


Specie 

Legal  tenders 

Loans  and  discounts 

Circulation 

Net  deposits  


Mar.  I,  1902.  Feb.  21,  1903.  Feb.15, 1903.  Mar.  2,  1901 


£ 

38,486,000 

14,383,000 

187,638,000 

6,241,800 

203,500,000 


£ 

38,980,000 
14,485,200 

187,352,000 
6,234,800  I 

203,900,000  ' 


£ 

38,912,000 
14,565,000 

186,400,000 
6,346,800 

203,060,000 


£ 

38,790,000 
14,796,300 

183,843,000 
6,361,800 

203,500,000 


Legal  reserve  is  3;  per  cent,  of  net  deposits  ;  therefore  the  surplus  reserve  (special 
and  legal  tenders)  exceeds  this  sum  by  / 1,994,000,  against  an  excess   last  week 

of    j^2,490,200. 

BANK  OF  FRANCE  (25  francs  to  the  £). 


I  Mar.  6,  i902.'Feb.  27, 1903.  Feb.  30, 1903.   Mar.  7,  1901 


£         \         £  \         £ 

Gold  in  hand    ^^^,  100,185,280  1  100,154,080  1     99.955t36o 

Silver  in  band 44,185,760       44,176760  44,315,440 

Rills  discouniei 19,010,400  I    25,943360  19,817,880 

Advances  |  18,520,120  j     17,795880  18,063,960 

Note  circulation 166,305,600  1   166,147,040  164,89^,840 

Public  deposits    .. i  4,339,960         6,768,640  6,003,240 

Private  depcaits I  18,421,730!     21,415,120  '     18.451,800 


£ 

95.105,520 

43.79>i6S« 
23.788t36o 
30,337,590 
169,040,560 

3,119^480 
18,384,300 


Proportion  between  bullion  and  circulation  87  J  per  cent,  against  87I  per  cent. 

a  week  aeo. 

IMPERIAL  BANK  OF  GERMANY  (20  marks  to  th«  £). 


Cash  in  hand 

Bills  discounted  .. ,. 
Advances  on  stocks 
Note  circulation . . . . 
Public  deposits    . . . . 


Feb.  28,  1902,  Feb.  22,  1903.  Feb.  15, 1903,  Feb.  38,  1901 


£ 

53,493.550 
35.496,550 
3,603,650 
55,718,900 
33,395,150 


£ 

54,045.850 
35.485.950 
3,977,800 
53,798,650 
35,661,400 


£ 

53,385,700 

35,8Si,3jo 
3,138,650 
55,387,800 
33.949. 90° 


£ 

44,69».r50 
34,001,050 
3,848,60* 
53.853.55* 
37.793.45* 


AUSTRIAN-HUNGARIAN  BANK  (24  crowns  to  the  £). 


Gold  reserve 

Silver  reserve  . . . 
Foreign  bills    . . . 

Advances 

Note  circulation. 
Bills  discounted  . 


Feb.  28, 1902.  rcu.  22,  1902    Feb.  14, 1903.  Feb.  28,  1901 


£ 

45,705.958 

13,030,166 

3,498,041 

1,938,875 

S8>97S.79' 
8,653,208 


£ 

46,239,875 

■  1,991 ,79« 
1,498,208 
1 ,938,500 

58, '51  "33 
8,346458 


£ 

46^403.083 
11,864,583 
3.498.000 

1.975.5*3 
59.'85.75o 
8.5' 3.583 


£ 

3>,88>,9i6 
lo.S54.<H« 
»»49».<H« 
•.»9».7SO 
54.477.«»S 
'o.»43.333 


BANK  OF  SPAIN  (25  pesetas  to  the  £)♦        ^ 


1  Mar.  1,  i9o.i.  Feb.  22, 1902., Feb.  16,  1903.   Mar.  2, 1901 


£     .\  £  \        £  ^ 

Gold     14,052,480  14,047,400  i  14,043,640 

Silver    I  17,689,880  17,562,720  1  17,460,100 

Bills  discounted     |  44,134,080,  44.204,720  I  44,159,840 

Advances  and  loans t  5,000,340  4,671,340  ,  5,075,480 

Notes  in  ctrruiation 65,390,240  I  65.551,44a  66,010,560 

Treasury  advances,  coupon  |  |  | 

account    j  38,3801  6,560  I             10.560 

Treasury  balances    '  3,183,300  '  1,659,080  1           89«<ooo 


£ 
14.001,400 
'6,545,320 
45.630^400 
10,100,880 
64,611,360 

73.4»o 
S.3«S.°°° 


BANK  OF  ITALY  (25  lire  to  the  £). 


Reserve  

Sxte  notes  and  small  change 

Discount  and  loans 

Public  stock  and  State  loans 

Credits - 

Note  circulation 

Current  accoun     

Deposits 


Feb.  lo,  1903  Jan.  3:,  1903  Jao.  10,  i9oa.|Feb.  so,  1901. 


£ 

18,113,330 
939,960 

10,940,360 
4.559.760 

33,398,080 
3,359,840 
5.'33*Sfe 


it,04t,a8o 


! 

979,110 1 

10,078,110 , 

10,750,560 

4,645600  j 

33.951.340 , 

3.779.»8o  ' 
4.S9'.»40  I 


£ 

>8.»3S.*»o 
1.016,840 

10,146,5*0 

10, 56 ',960 
4,484.510 

33.774.130 
3,491.800 
«.400.o«o 


»7.«»ft«*> 

7»»J«» 
9  9»7.4» 
9.S^~ 
4,551,600 
31,861,0*0 
3.««9.»«o 


3o8 


^be  Jnvestors'  TRevtew. 


March  8,  1902, 


BAKK  OF  RUSSIA  (10  roubles  to  the  £). 


Feb.  8/21, 
1902, 


69,916,905 
7,506,031 

48,030,804 

3,734,131 
54i7oo.433 

„^^ 44,668,065 

Treasury  account I     39.4i°.537 


Gold 

Silver  and  subsidiary  coin 
Advances    and    bills    dis- 
counted       ; 

Securities  belonging  to  the 
Bank    

Notes  in  circulation 

Deposits  and  current 
account 


Feb.  1/14, 
J902. 


Jan.23/Feb.  5 
1902. 


i. 

69.531.787 
7,313,726 

48,544,600 

3,881,87s 
54.6741654 

43,804,518 
30.634.458 


68,703,316 
7,103,270 

48,962,674 

4.025.079 
55,009,968 

43,656,432 
30,716,083 


Feb.  1/14 
,  1901. 


i. 

72,474,881 
6,691,501 

44.043.137 

3,622,607 
55.300.209 

37,614,316 
28,616,068 


LONDON 

COURSE    OF 

EXCHANGE 

Place. 

Usance. 

Feb.  25. 

Feb.  27. 

Mar.  4. 

Mar.  6. 

Amsterdam  and  Rotterdam 

Do.                  do. 
Antwerp  and  Brussels    .... 

short 

3  months 
3  months 
3  months 
3  months 

cheques 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 

60  days 
3  months 
3  months 
3  months 
3  n-.onths 
3  months 

1    TTTTltnc 

1244, 

25  36i 

2o'6o 

20*60 

25't7i 

25  35 

=^535 

25-524 

2427 

24lil 

24^ 

26-iii 

.8{i 

34J 

40 

40  iV 

18  40 

18-41 

,8  4t 

123 

2o'6o 

20  60 

25-i6i 

25  33J 

25  33I 

2S'5il 

24-27 

24« 

24J 

2607! 

45} 

34J 

4oi 

4oi 

18-41 

18-42 

18-42 

12  4t 

25'36i 

20-60 

20-60 

25-17! 

25'33J 

25'33» 

25  52i 

24-27 

2:f 
:8r 

34i 
40  J 

18-41 
18-42 
18  42 

12  4I 
25"35 
20  6r 

Berlin  and  German  B.  Places 

Paris        

Do.      .-^ 

Marseilles 

20  61 

25-I7J 
25  33J 
25-33} 
25'5il 

24  27 

24ft 

24J 

Italian  Bank  Places    

New  York              

26-07i 
48I 

Madrid  and  Spanish  B.  P. 

34 
40 

Oporto     

40 

18  41 

18-41 

Stockholm      

1 8 -41 

OPEN  MARKET   DISCOUNT. 

Thirty  and  sixty  day  remitted  bills 

Three  months  ti  ••         -•  » 

Four  months  ,(  »         «         >>  ■ 

Six  months  ,, 

Three  months  fine  inland  bills  »         ..         » 

Four  month  h  > 

Six  month  h  ..         ..         .. 

BANK  AND  DEPOSIT  R/VTES. 

Bank  of  England  minimum  discount  rate  _ 

,,  ,,         short  loan  rates  ..         —         >.         - 

Banker's  rate  on  deposits       ..         ..         »         _         • 

Bill  brokers'  deposit  rate  (call)        «...». 

,,  7  and  14  days'  notice  «        _        . 

Current  rates  for  7  day  loans  .--.«. 

,,  for  call  loan    ..         _         _         » 


Per  cent. 

2^ 

2ft-2S 
2-fe-2j 

3 
3     -3l 
3    —35 

Per  cent. 

3 
3 

I* 
i» 

2| 

2^  —3 


stock  Market    Notes  and    Comments, 

The  London  correspondent  of  the  Edinburgh  Evening 
News  has  got  hold  of  a  story  to  the  effect  that  Cecil  Rhodes 
has  been  busy  unloading  his  Charterland  securities  in 
order  to  be  ready,  when  the  war  is  "  really  over,"  to 
finance   a  big  scheme  for  the  Kimberleyising  of  Wit- 
watersrand  gold  interests.     It  is  quite  a  probable  story, 
and  accords  with  f^e   ofttimes  announced  policy  of  the 
De  Beers  controllers  of  the  Rand.     They  promoted  the 
Jameson   Raid    and    the     present    ruinous    war    with 
that  main  object  in  view.      Johannesburg,  under  their 
guidance,  was  to  be  converted  into  a  larger  Kimberley 
with  its  black  and  white   "compounds"  of,  practically, 
slave  workers  in  the  mines,  duly  regulated  in  the  interests 
of  the  capitalists  in  wages  and  mode  of  living.     The 
food  supplies,  the  drink  or  absence  of  drink,  the  im- 
morality even,  of  the  place  would  all  have  been  kept 
profitably  under  the  control  of  these  ambitious,  dragon- 
hearted      gentlemen.       The     subject     has    no     great 
immediate  interest  because  the  war  is  not  yet  over  and 
we  do  not  think  it  ever  will  be  over  in  a  fashion  likely 
to  give  these  adventurers  their  way  with  the  mines,  still 
less  with  the  country  their  infamous  machinations  have 
caused  to  be  devastated.     What,  however,  is  interesting 
is  the  possible  consequences  of  the  selling  by  Rhodes 
and  his  associates  during  the  last  three  months.     That 
they     have     been     selling,     and     selling     furiously, 
is    as    well  known   as   any  fact   of   the   kind   can   be 
under    existing    Stock    Exchange    habits    of  business. 
We  have  been  told  at  least  once  a  week,  and  sometimes 
every  day  in  the  week,  that  the  "  shop  "  were  unload- 
ing, and  in  the  middle  of  last  month  the  failure  of  their 
efforts   to   completely   divest  themselves  of  the  shares 
they  had  sold  was  fully  explained  in  this  column.     The 
"  shop  "   had  to  buy  back  enormous   quantities   of  the 
shares  they  had  unloaded  at  or  near  the  highest  prices 
to  the  eager  crowd  of  dupes  and  society  decadents,  male 


and  female,  who  rushed  in  to  ruin  themselves.     There 
must,  however,  be  huge  bales  of  shares  still  lying  about 
in  the  market  which  will  have  to  be  lifted  by  somebody 
to  find  owners  capable   of   paying,  if   not   at  the  mid- 
monthly  settlement,   then   at    the    end    of   the  month, 
when    hundreds    of    thousands,    perhaps    millions,    of 
option  bargains  have  to  be  cleared    up.      Taking  this 
as    a    probability,    would    it    be    wise    to   touch    any 
of  these  shares  at  the   present   time  ?      Certainly  not 
Possessors  of  such  shares,  whether  Chartered,  or  Gold 
Fields,  or  Rand  Mines,  or  even  De  Beers,  who  have  not 
yet  sold  and  put  themselves  in  the  position  to  draw  in 
their  money  had  better  not  delay  to  do  so.     Conceivably 
the  "  bosses  "  are  wealthy  enough  to  set  a  fresh  move- 
ment for  the  rise  afoot  and  to  carry  it  on  for  some  time, 
but  there  can  be  no  certainty  of  their  willingness  to  do 
this,  above  all  if  their  purpose  has  changed,  and  almost 
as  little  that  the  fashionable  public  will  again  respond. 
It  has  been  bitten  and  may   be  shy  for  long  enough  to 
make  the  rigging  process  too  costly  even  for  the  gilded 
helots  of  Park-lane  and  their  satellites.  One  thing  alone 
is  always  sure  ;  that  band  never  plays  except  with  the 
view  to  rake  in  money  from  the  public,  and  the  wise 
man  who  mav  possess  the  securities  played  with  cannot 
do  better  than  take  a  leaf  from  their  book.     Let  him 
selltfind  collect  his  capital  ;  he  will  need  it  by-and-bye. 
We  watch  with  a  certain  fascination  the  struggles   of 
Wall  Street  and  its  magnates  to  keep  a  bold   front   to 
the  world,  and  create  a  market  for  their  Alpine   masses 
of  paper,  wondering  when   its   weight   will   prove   too 
heavy  for  them.    Daily  the  position  grows  more  strained 
in  New  York,  and  the  more  the  great  men  struggle   to 
inspire  confidence  and  create  a  buying  fashion  amongst 
the  American  people,  the  more    their  difficulties   must 
increase.     Their  assortments  of  paper,  acquired  in   the 
process  of  supporting  or  lifting  the  market,  must  be  some- 
thing wonderful  to  behold,  and  one  day  we  shall,  doubt 
less,  iiave  an  exhibition  of  assets,  when  some  of  the  great 
ones  come  to  grief,  that  will  be  full  of  instruction.  People 
always  say  when  we  hint  at  a  catastrophe  over  there 
"  Ah  !  but  look  at  the  tremendous    wealth   of    these 
fellows.     Why  Morgan  alone  must  possess  any  number 
of  millions,  and  as  long  as  the  gang  holds  together  it 
can  defy  exports  of  gold,  an  apathetic  public,  and  every- 
thing else."    This  is  a  comfortable  doctrine,  but   not 
common  sense  ;  for  in  what  does  the  wealth  of  these 
great  potentates  of  finance  consist  ?     How  much  "  cash  " 
could  any  of  them  pay  down  on   the  counter  for  any 
purchase  they  made  ?     We  cannot  answer  the  question, 
but  what  is  plain  enough  is  that  the  visible  part  of  their 
wealth  is  every  bit  of  it  paper  and  only  paper.     They 
create  securities,  and  mix  them,  and  multiply  them,  and 
pawn  them  in  banks  or  financial  trusts,  and  with  the 
means,  the  credit,  obtained  from  one  group  of  securities 
thus  handled  proceed    to  create,    multiply,  and   pawn 
another  set  until  they  are  buried  beneath  mountains  of 
credit,  and  nothing  but  credit.     That  is  not  wealth,  it  is 
only  our  loose  habits  of  thought  and  speech  which  mis- 
leads us   into   treating  it  as  such.     As  far  as  one  can 
judge  by  the  evidence  afforded  in  the  banking  statistics 
of   the    Union,  in  the  bullion  movements,  and  in  the 
state  of  the  nation's  commerce,  the  magnates  and  the 
people  together  are  very  much  poorer  to  -day  than  they 
were  twelve  months  ago.     Their  genuine   wealth  has 
been  drained   away  as   the  water  is  from    beneath   a 
glacier,  and  they  are  as  yet  unaware  of  the  depths  of  the 
cavern  that  has  been  hollowed  out  beneath  credit's  smooth 
surface,     parchment     covered.       We     have    not     the 
slightest   doubt    that    before   a    healthy    condition    of 
business  can  be  restored,  whether  to  the  Wall  Street 
Stock  Exchange,  to  the  railway  enterprises,  or  to  the 
commerce  of  the  American  Union,  the  nation  must  pay 
for  its  folly  of  the  past  three  years,  a  folly  quite  as  great 
as  ours  in  the  Kaffir  Circus.     That  being  so  the  less  the 
British   public  has  to  do  with  Yankee  railroad  or  other 
securities  below  the  best  classes  of  bonds,  the  better  it 
will  be  for  their  pockets  and  peace  of  mind. 

About  home  markets  of  the  more  solid  description  it 
is  unnecessary  to  say  much  this  week,  because  they 
all  stagnate  as  if  waiting  for  some  great  event 
to  happen.     Nothing  stirs  them  into  general  activity. 
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Here  and  there  a  scrimmage  arises  around  one 
stock  or  another,  but  no  speculation  lasts,  is 
sustained  day  in  and  out,  week  after  week,  as 
used  to  be  the  fashion.  Home  railway  stocks  are  dis- 
credited and  left  alone  to  an  extent  altogether  unusual 
in  their  history,  and  we  do  not  think  they  deserve  atten- 
tion from  buyers,  but  it  is  unnecessary  to  labour  that 
pofnt  already  so  often  insisted  upon  in  this  Review. 
The  commercial  and  industrial  section  is  just  as  miser- 
ably patronised.  A  daily  peddling,  retail  business  goes 
on  in  the  debentures  and  in  some  of  the  shares  of  the 
numerous  companies  now  quoted  on  the  Stock  Exchange, 
and  sporadic  developments  of  gambling  energy  occa- 
sionally manifest  themselves  in  such  questionable  stuff 
as  the  shares  of  the  South  African  Cold  Storage  Com- 
pany, or  its  new  creature  the  South  African  and 
Australasian  Company,  or  in  the  "  Smoke's "  pre- 
ference shares,  but  we  cannot  find  any  trace  of 
extensive  interest  on  the  part  of  the  public  in 
any  of  these  speculations.  The  truth  is  the 
mood  of  speculation  has,  for  the  moment,  left  the 
people.  Professionals  and  semi-professionals  buy  and 
sell  and  discuss  stocks  from  the  point  of  view  of  market 
prices  alone,  generally  without  a  trace  of  perception  of 
what  lies  beneath  these  prices,  but  the  great  mass  of 
the  people  appears  to  have  fallen  into  a  mood  of  mind 
strongly  akin  to  aversion  and  disgust.  The  prolonged 
war  has  something  to  do  with  this,  but  much  more  the 
appalling  losses  that  gambling  in  the  past  has  brought 
to  those  who  were  tempted  and  fell.  Throughout  the 
three  kingdoms  the  money  lost  on  the  Stock  Exchange 
during  the  past  few  years  must,  at  least,  equal  the 
ghastly  amount  confessedly  spent  by  us  on  war,  and 
may  exceed  it.  In  these  circumstances,  how  is  it 
possible  for  speculative  energy  to  develop  on  a  large 
scale,  except  amongst  those  who  have  nothing  more 
to  lose,  or  who  are  of  a  reckless  and  gambling  disposi- 
tion at  all  times  ?  Solid  support  with  money  behind  it 
is  wanting  in  all  sections  of  the  market,  is  not  particu- 
larly manifest  even  in  the  investment  section,  as  our 
municipal  and  colonial  loan  raisers  are  fast  discovering. 


The    Week's  Stock    Markets. 

There  is  little  or  nothing  to  be  said  about  the  state  of  the  stock 
markets  during  the  past  week,  for  all  alike  have  been  dull  and 
spiritless.  Business  has  :been  on  an  extrerael}'  limited  scale,  and 
quotations  have  hardly  moved  from  day  to  day.  Where  any  changes 
have  taken  place  they  have  been  merely  fractional  and  unimportant. 
American  rails  have  been  quite  stagnant,  and  the  public  are  still 
holding  aloof  from  the  home  railway  section.  On  Thursday  the 
market  became  a  little  more  cheerful  on  the  rumour  that  news  of  a 
favourable  character  respecting  peace  had  been  received  by  the 
War  Office.  This  was  evidently  built  upon  the  statement  of  a  war 
correspondent  that  De  Wet  and  Steyn  were  conferring  with 
General  Botha.  There  was,  of  course,  no  confirmation  forth- 
coming, but  it  helped  Consols  and  Khaki,  both  recovering  J.  To- 
day (Saturday)  the  Stock  Exchange  will  be  closed  for  "  structural 
alterations,"  and  the  settlement  will  commence  on  Monday 
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95  93 

95  A-  93J 

95   93i 

looi    998 
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BRITISH  FUNDS,  &c. 

(Last  dividends  paid  are  given  in 
parentheses. ) 


Consols  2i  p.c.  (Money)... 
Do.     Account  (Mar.  3) 

2j  p.c.  Stock  red.  1905  ... 

Local  Loans  (3)  

Nat'on'l  War  Loan  (2|p.c.) 
Do.    Account  (Mar.    3) 

Bk.  of  England  Stk(io  p.c), 

India  3ip.c.Stk.red.i93i 
Do.  3  p.c.  Stk.  red.  1948 
Do.   2^  p.c.Stk. red.  1926 

Do.  3^  p.c.  Rupee  Paper 


Closing 

CloSlDg 

Price 

Price 

last  week. 

this  week. 

948 

94ixd 

941 

944xd 

95i 

94jxd 

looj 

looxd 

98J 

98xd 

984 

98ixd 

333 

332 

1084 

io8xd 

1014 

iioixd 

86 

86xd 

64  S 

64i 

There  has  been  no  improvement  in  business  in  the  Home  Rail- 
way market,  and  dulncas  has  been  its  feature  throughout  the  week. 
Further  dividends  have  been  declared  by  the  Scotch  railways,  but 
they  have  been  regarded  with  apparent  unconcern.  The  Caledonian 
Company  pays  44  per  cent.,  which  gives  14  per  cent,  per  annum  to 
the  deferred,  while  on  the  deferred  stock  of  the  Glasgow  and  South 
Western  the  distribution  is  at  the  rate  of  2j  per  cent,  per  annum. 
These  are  in  excess  of  those  of  a  year  ago,  but  the  market  was  not 
in  a  mood  to  appreciate  them,  and  prices  were  actually  lowered. 
Subsequently,  the  directors  of   the   Highland    Railway  Company 


announced  that  they  had  decided  to  pay  the  preference  dividends 

in  full,  to  set  aside  ij2o,ooo  to  the  reduction  of  the  locomotives 
renewal  suspense  account,  and  to  carry  forward  the  balance  of 
£5A5o-  The  shares  dropped  2  points  on  this  announcement.  The 
traffic  returns  have  been  but  moderately  good. 
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Lowest 

this  Year. 


LaU 

Carrying 

over  Price. 


HOME  RAILWAYS. 
(Dividends  paid  for  last  com- 
pleted year  are  given  in 
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Price 
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81      80 
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45      4ii 

444 
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1714  i63i 

168 
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58i 

64      584 

59 

Brighton  Def.  (34  p.c.)  .. 
Caledonian  Det.(i  p.c.).. 

Central  London  (4) 

Chatham  Ordinary    

Great  Central    Pref 

Do.  Def 

Great  Eastern  (3  p.c.)  .. 

Great  Northern  Def 

Great  Western  (4J  p.c.).. 
Hull  and  Barnsley  (1}  p.c. 
Lane,  and  Yorks.  (3J  p.c.) 

Metropolitan  (2j  p.c.) 

Metropolitan  District 

Midland  Pref .  (24  p.c.)   ... 

Do.        Def.(2lp.c.)  ... 
North  British  Pref. (3  pc.) 

Do.  Def.  if  p.c.) 

North-Eastern  (5J  p.c.) ... 
North-Western  (54  p.c.) 

South-Eastern  Def 

South  -  Western    Def. 

(lip.c.) 
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43i 
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Listlessness  has  been  the  characteristic  of  Yankee  rails,  Wall 
Street  being  a  source  of  weakness,  on  the  gold  withdrawals  and  the 
fear  of  m  ore  to  follow.  There  have  oeen  several  rumours  afloat  of 
impending  labour  troubles  in  the  coal  trade,  and  these  have  parti- 
cularly depressed  coalers.  According  to  Renter,  a  bill  of  equity 
against  the  Northern  Securities  Company  and  Messrs.  Morgan, 
Hill,  and  others  to  prevent  the  merger  is  nearing  completion,  the 
intention  being  to  have  it  ready  by  the  latter  part  of  the  week,  and 
made  public  as  soon  as  filed.  At  what  court  the  action  is  begun  has 
not  yet  been  determined,  but  it  is  believed  to  be  the  United  States 
Circuit  Court  of  MInneapoUs.  An  official  notice  has  appeared  in 
the  Montreal  Gazette  to  the  effect  that  the  Northern  Securities  Com- 
pany has  applied  for  a  charter  of  incorporation  in  Canada,  but  Mr. 
Hill  and  a  representative  of  Messrs.  Morgan  have  denied  that  there 
is  any  connection  between  the  Northern  Securities  and  the  com- 
pany to  be  called  by  this  name.  Canadian  railways  have  not 
attracted  much  attention.  The  gross  earnings  of  the  Canadian 
Pacific  for  January  show  an  increase  of  8568,000,  bringing  the  net 
increase  in  profits  from  July  i  to  the  end  of  January  up  to 
$1,823,000. 
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Atchison  Shares  (4)  

Do.   Pref.  (5)  

Baltimore&OhioiNew)  (4) 

Do.  Prefd.  (4) 

Chesapeake  &  Ohio  (i)... 

Chic.  Mil.  &  St.  Paul  (6) 

Denver  Shares    

Do.    Prefd.  (5) 

Erie  Shares 

Do.  Prefd.  (3) 

Do.  2nd  Pref. 

Illinois  Central  (6) 

Louisville  &  Nashville  (5) 

Missouri  &  Texas    

New  York  Central  (5) 

Norfolk  &  Western  (i  ... 
Do.         Prefd.  (4) 

Ontario  Shares   

Pennsylvania  (6) 

Reading  Shares 

Do.        1st  Prefd.  (4) 
Do.        2nd  Prefd.  ... 

Southern  Pacific 

Southern 

Do.     Prefd.  (4)    

Union  Pacific  (4) 

Do.         Prefd.  (4) 

Wabash  Prefd. 

Do.     Income  Debs.... 

Canadian  Pacific  (5) 

Grand  Trunk  Guar.  (4) ... 
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Do.      3rd  Pref 

Do.     Deb.  (4  p.c.)   ... 
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The  Foreign  section  in  the  earlv  part  of  the  week,  whilst  being 
dull,  was  steady  under  the  inHuenci  of  Paris  support.  Spanish 
have  been  stronger  after  an  early  weakness,  but  "sealed"  bonds 
have  again  declined.  Portuguese  and  Italians  have  also  showed  a 
slightly  improving  tendency.    Bulgarians  have  been  a  feature  and 


Highest  and 

Lowest 

this  Year. 


Last 
Carrying 
over  Price. 


FOREIGN  RAILWAYS. 

(Dividends  paid  for  last  com- 
pleted year  are  given  in 

parentheses.) 


99      95l 
96      94J 
1051^  105 

1384  132 

I3i      I2| 

604  53i 

97*  94 

75i  72* 

(>4i  574 

I5t    Hi 

III      100 

Ii4i  105J 

604    554 

34     H 

59      5 

63i    60 

754    73 

334    31J 
5f      5A 

loU  10^ 
107    104 

43      42 
3        2| 


19J 

174 

i8i 

824 

73 

78 

854 

»3i 

834 

Si 

4J 

5s 

15 

131 

Hi 

163   154 

5U    Si 


99 

95 
105 
136 

12i 

56 
94 
73 
59^ 

151 
no 
108 
584 
3J 
54 
55 

71 

30 


41 


162 


Hish  est  and 

Lowest 

this  Year. 


Last 
Carrying 
over  Price 


94 

88 

93ff 

75* 

72 

744 

96i 

9l8 

951 

«3* 

7H 

«2 

63 

SH 

62= 

63} 

SH 

63 

62i 

58 

6o| 

71A  661 

691 

86f 

814 

84i 

97i 

92i 

965 

84*. 

8oi 

8U 

78I 

75 

774 

I02| 

ioo# 

102^ 

lo.si 

I03S 

104? 

1014 

97f 

10C| 

934 

88i 

924 

99$ 

96* 

97 

lb 

iS 

154 

108 

1004 

1074 

103 

loij 

102 

106 

1034 

105 

I02|4 

102 



924 

89 

924 

404 

38 

40 

45^ 

41 

44 

32s 

304 

314 

lOI 

994 

loot 

99i 

98i 

99 

104 

lOl 

1034 

lOf 

(i»^\ 

100 

J8f^ 

26i 

28 

lOIJ 

994 

looj 

78 

7.SS 

77 

994 

97i 

99 

103^ 

loii 

I02j 

28i 

26S 

284 

m 

24S 

26* 

S3 

494 

51 

Antofagasta  (6) 

Argentine  Gt.  West.  (6)... 

Do.         Prefd.  (5)    ... 

B.  Ay.  Gt.  Southern  Ord. 

(7)   

Do.  Extension  Shares  (7) 
B.  Ay.  and  Pacific  Ord. 
Do.  Do.  ist  Pref.  (s) 

Do.  Do.  2n1  Pref.  (5) 
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FOREIGN    BONDS. 


Closing 

Price 
last  week. 


Argentine  5  p.c.  1886 

Do.      5  p.c.  N.  Cent. 
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MISCELLANEOUS. 

Dividends  for   last  completed 
year  are  given  in  parentheses. 


Allsopp  Pref.  (nill  

Do.     Def.  (nil)  

Bass  Pref.  Stock  (5)   

Guinness  Ord  Stock  (20) 
S.  African  Brew.  Ord.  Sh 

(1741    

Threlfall's  Ord.Sharef  (20) 

Truman  1st  Pref.  (4)  

Watney,  Combe,  Pf.  Ord. 

Stk.(4)... 

Do.     Def.  Ord.  St.  (2) 

Lond.  &  Ind.  Docks  Pref. 

Stk.  (4)... 

Do.         Def.  Stk.  (i4) 

Apollinaris  Ord.  (5)   

Arm3trong,Whtwrth(  1 2^ ) 
Babcock  &  Wilcox  Ord. 

(124)   

Baku   Petroleum  Ord. 
Bradford  Dyers  Ord.  (7)... 
British        Westinghouse 

Pref.  (6) 

Calico  Printers  Ord.  (nil) 
Callender's  Cable  Ord.(2o) 
Clay,  Bock  Ord.  (7)  .. 
Eng.  Sewing  Cotton  Ord. 
European  Petro.  Pref.(74) 
Fine     Cotton      Spinners 

Ord.  (9)   

Gordon  Hotels  Ord.  (8) ... 
Howard  &  BuUough  Ord. 

(II) 

Kodak  Ord.  (15)  

Linotype  Def.  (7) 

Lipton  Ord.  (10) 

Lyons,  J.,  &  Co.  (26i) 

Machinery  Trust i 

Maple  &  Co.  Ord.  (14). ..i 
Mazawattee     Tea     Ord. 

shrs.  (9) 

Welsbach  Ord.  Stk.  (nil)! 

Do.     5  p.c.  Cum.  Pref 

Stk.  (nil)   

Yorkshire  Wool  Comber; 

Pref.  Ord 

Hudson's  Bay  Co.  (15/-).. 
Peruvian  Cor.  Ord.  (nil).. 

Do.       4  p.c.  Cum.  Prel 
City  of  London  Elect.Ord. 

(5)    

Continental  Union    Ord 

Stk. (9)    

Gas  Light  &  Coke  Ord 

Stk. (41) 

Imperial  Continental  Gat 

Cap.  Stk.  (10) 

St.  James'  &   Pall    Mai. 

Elect.  Ord.  (14*)  

Sth.  Metro.  Gas'Ord.  (51 
Brown,  J.,  &  Co.  Ord.(2u) 
Pease  &  Prtnrs.Ord.(i7^) 

Vickers  Ord.(2o) 

Furness,    Withy,     Cum 

Pref.  Shares  (5) 

Houlder  Line  Ord.  Shrs 

(124)  

Leyland  (Fredk.)  Ord.  ... 
Peninsular  and  Oriental 

Def.  (10)    

Union-Castle  Mail  Steam- 
ship Ord  (6) 

Anglo-Amei  ican   Telegr 
Pref.  Ord.  (V 
Do.  Def.  Ord.  (2/, 

East.  Telegr.  Ord.  Stk.  (7 
Eastern  Extension  (7)  ... 
Natl.  Telephone  Ord.  (5 
British  Electric  Tractior 

Ord.  (9) 

London  Gen.  Omn.  (51 
Provincial  Tramways  (4!) 
Chelsea  WaterworksOrd 

Capital  Stock  (nj) 

East  London  Waterworks 

Ordinary  Stock  (7)  

Gr.Junctn.(max.io  p.c.)  A 
Keiit    Waterworks  (max 

10  per  cent.) 

Lambeth        Waterwork; 

(max.  10  per  cent.)  

New  River,  New  (12}).. 
Soutwrk.  &  Vaux.  Ord. (7) 
W.  Middlesex  Waterwks. 

Cons.  Stock  (10)   
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have  beeh  advancing  steadily.  In  South  American  issues,  there 
was  scarcely  any  movement  worth  mentioning  in  Argentine  bonds 
until  the  last  day  or  two,  when  there  was  a  little  improvement. 
Brazilians  were  a  good  market  at  one  time,  but  there  was  a  relapse 
in  these  descriptions  on  Thursday,  being  affected  by  a  fall  in 
exchange.  Railway  stocks  have  been  without  feature,  quite 
neglected. 

The  changes  that  have  been  discernible  in  the  Miscellaneous 
section  have  been  confined  almost  solely  to  Cold  Storage  shares  and 
Marconis,  the  rest  of  the  market  being  devoid  of  animation.  The 
demand  for  the  former  has  been  more  or  less  persistent  all  the 
week,  but  there  has  been  no  exceptional  excitement,  the  price 
merely  improving  fractionally  each  day.  Telegraph  stocks  have 
been  dull,  but  no  material  decline  is  shown  in  them.  Brewery 
shares  have  been  weak,  with  a  drooping  tendency.  Towards  the 
close  of  the  week  Imperial  Tobacco  issues  have  developed  a 
fairish  amount  of  activity. 


Consols  have  been  steadier  and  peace  rumours  helped  the  market 
to-day.  They  originated  in  nothing,  but  that  made  no  difference. 
Kaffirs  were  also  firmer,  a  good  deal  of  the  account  having  t>een 
arranged  except  so  far  as  contangos  went,  and  it  disclosed  that  the 
"  bull  "  speculation  in  weak  hands  has  been  materially  reduced. 
Yankees,  especially  Eries,  kept  weak  till  near  the  close,  when  they 
steadied,  and  Home  Railway  stocks  were  also  showing  a  drooping 
tendency.  The  allotments  of  the  preference  shares  of  the  Imperial 
Tobacco  Company  seemed  to  run  about  20  to  25  per  cent,  of  the 
amount  applied  for,  and  the  shares  were  quoted  this  afternoon  at 
2s.  3d.  to  2s.  6d.  premium,  while  the  debentures  stand  at  3l-4i 
premium.  The  debentures  of  the  New  African  and  Australasian 
Storage  Company  were  quoted  at  3  premium  before  the  allotments 
came  out,  and  then  immediately  tumbled  back  to  about  i  premium, 


MINING  NOTES  AND  NEWS. 

The  Mining  market  has  been  in  a  stata  of  despondency  this  week. 
Various  causes  of  this  have  been  conjectured,  and  the  most  potent 
has  been  assigned  to  be  the  state  of  Mr.  Rhodes'  health.  Indeed,  it 
was  announced  at  one  time  that  he  was  actually  dead,  but  more  re- 
assuring statements  were  eventually  put  in  circulation,  and  the 
"market  felt  a  little  relief.  The  illness  of  this  great  man,  however,  has 
i)een  a  disquieting  factor  all  the  week  ;  or,  at  any  rate,  it  has  been 
held  forth  as  a  principal  cause  of  the  dulness.  A  further  source  of 
weakness  has  been  the  steady  stream  of  liquidation  that  has  been 
flowing,  the  result  of  the  recent  wild  gambling.  The  continued 
issues  of  new  capital,  which  we  have  been  recording  week  oy  week, 
have  also  probably  left  anything  but  a  favourable  impression  on  the 
public  mind,  and  been  more  an  inducement  to  them  to  sell  than  to 
buy.  Paris  has  not  helped  the  market  in  any  way,  rather  has  it 
been  an  additional  cause  of  anxiety.  An  unwieldy  account  has 
been  liquidated  there,  principally  affecting  De  Beers,  but  likewise 
involving  Chartered  shares,  some  50,000  it  was  said.  The 
market  has  quite  disregarded  what  hitherto  it  has  welcomed 
as  a  "  bull  "  point,  namely.  Lord  Kitchener's  announcement  of  a 
big  capture  of  Boers.  A  rumour  was  also  circulated  that  De  Wet 
had  been  wounded,  but,  being  unsupported  by  any  reliable  evidence, 
it  met  with  general  disbelief.  On  Wednesday  it  looked  as  if  the 
liquidation  had  ceased,  and  in  the  absence  of  selling  dealers 
screwed  up  prices  a  little,  thus  giving  a  hardening  appearance  to 
the  market.  Prices  in  many  instances  closed  at  the  best,  being 
supported  to  a  moderate  extent  by  "  bear  "  closing.  Business,  how- 
ever, continued  to  be  on  a  very  small  scale.  On  that  day  more  than 
one  rumour  was  put  into  circulation  respecting  Mr.  Rhodes  and 
Chartered.  One  was  to  the  effect  that  Mr.  Rhodes  had  been  selling 
Chartered  freely  for  the  purpose  of  releasing  capital  required  in 
connection  wijh  a  gigantic  consolidation  scheme  on  the  Rand.  An- 
other story  said  that  the  Chartered  Company  itself  had  actually 
exercised  the  option  to  convert  Rhodesia  Railway  debentures  into 
Chartered  shares  at  5.  On  Thursday  there  was  a  further  rumour 
circulated  that  the  War  Office  was  in  possession  of  good  news,  but  it 
seemed  to  be  merely  an  exaggeration  of  the  statement  in  a  morning 
paper  that  De  Wet  and  Steyn  had  gone  to  confer  with  General 
Botha.  Nevertheless  it  helped  to  give  the  market  a  better  appear- 
ance, prices  hardening  fractionally,  but  there  was  no  evidence  of 
public  buying. 

Several  mines  have  recommenced,  or  are  about  to  recommence 
crushing  operations.  The  Kerreira  Deep  dropped  tliirty  stamps  on 
March  1,  the  Robinson  Deep  and  New  Comet  fifty  stamps  each  on 
the  3rd — the  latter  with  white  labour  until  it  can  get  black — the 
Nourse  Deep  with  twenty  stamps  only  on  the  same  day,  whilst  the 
Lancaster  West  hopes  to  set  its  mill  going  next  week.  The  mill  of 
the  Glen  Deep  started  up  again  on  the  5th  inst.,  with  thirty  stamps. 
Cable  advice  from  the  Ferreira  Gold  Mining  Company  states  that 
the  necessary  authority  was  obtained  to  start  fifty  stamps  on  March 
5,  but  the  mill,will  be  restarted  when  native  labour  is  forthcoming. 

The  Oceana  Consolidated  Company  has  issued  a  circular 
notifying  shareholders  of  the  Welgedacht  K.xploration  Co.,  Limited, 
that  the  directors  of  the  latter  company  have  decided  to  exercise 
the  option  to  purchase  the  property  with  the  funds  in  hand.  Further, 
that  the  capital  has  been  increased  to  ;^>*5,ooo  by  the  creation  of 
;g20,ooo  new  £1  sliares,  for  the  purpose  of  providing  funds  to 
carry  on  the  work  on  the  property.  The  directors  have  decided  to 
allot  these  shares  fro  rata  to  the  shareholders  at  the  price  of  £"6  per 
share,  at  the  rate  of  one  new  share  for  every  three  old,  without 
issuing  fractions.  The  issue  is  guaranteed  [by  a  syndicate  in  con- 
sideration of  their  receiving  an  option  until  Deceratier  31,  1903,  on 
a  further  15.000  shares  which  the  directors  have  taken  power  to 
create,  at  the  price  of  £7  per  share. 


The  West  African  market  maintains  its  weakly  state,  and  is 
almost  devoid  of  animation.  There  have  t>een  one  or  two  changes 
now  and  then,  but  they  have  had  no  consistent  tendency,  for  if  they 
go  up  one  day  it  is  only  to  fall  the  next.  Hence  this  section  is  quite 
uninteresting 

West  Australian  shares  have  hardly  moved.  Prices  have  been 
left  to  take  care  of  themselves,  and  being  without  support  they  have 
naturally  drooped.  Lake  Views  have  been  the  weakest  shares  in 
this  department,  and  they  accordingly  show  the  greatest  loss.  They 
have  indeed  been  steadily  crumbling  for  the  past  fortnight,  and  it  is 
impossible  to  say  whether  they  have  yet  reached  bottom.  Con£r- 
mation  has  been  forthcoming,  it  is  said,  of  the  striking  of  the  Lake 
View  lode  in  the  Boulder  Perseverance  mine,  indicating  that  it  has 
deflected  from  the  line  it  was  supposed  to  follow.  If  correct,  it  will, 
of  course,  have  a  serious  effect  upon  the  prospects  of  Lake  View, 
the  Perseverance  gaining  what  this  mine  will  lose.  But  in  the 
absence  of  absolute  certainty  it  is  perhaps  t>est  to  look  on  and 
watch  events,  for  there  is  evidence  discernible  of  manipulation  in 
this  market.  Some  "  bear  "  closing  on  Wednesday  helped  Lake 
Views  to  move  up  \.  They  improved  a  further  tV  on  the  following 
day. 

The  Miscellaneous  market  has  again  t>een  uninteresting.  Indian 
shares  have  remained  steady,  and  copper  shares  have  been  quietly 
firm.  During  February  there  was  a  large  importation  of  copper 
from  the  United  States.  The  quantity  was  19,246  tons,  which  com- 
pares with  a  previous  best  of  18,289  tons,  in  April,  19^0.  It  is 
nearly  twice  as  much  as  the  total  for  January.  From  all  sources 
the  month's  receipts  were  28,481  against  20415  tons  in  the  pre- 
ceding month,  the  deliveries  being  26,315  tons  against  18,754  tons. 
The  visible  supply  on  the  last  day  of  the  month  was  25,023  tons, 
showing  an  increase  of  1,838  tons  compared  with  February  15  and 
1,711  tons  compared  with  January  31.  Rio  Tintos  have  been 
slightly  hardening  during  the  latter  part  of  the  week,  and  one  or 
two  other  copper  ahares  have  managed  to  show  fractional  gains, 

GoLDFiELDS  Of  MVSOKE.— Uke  the  Coromandel  this  other 
Indian  company  has  beon  struggling  with  some  energy  of  late  to 
make  ends  meet,  but  with  nO  success.  The  directors  have  reccntljf 
issued  their  annual  report,  but  it  brings  us  tlo  nearer  the  present 
than  the  30th  of  September  last.  For  the  ten  months  the  battery 
was  at  work  6,464  tons  of  ore  were  treated  for  a  yield  of  2,685  °^- 
of  bar  gold,  poor  results:  indeed.  The  cyanide  works  were 
restarted  in  July,  1901,  and  to  the  end  of  Septemljer  1,350  tons  of 
tailings  were  dealt  with  for  a  return  of  only  58  or.  The  total  pro- 
duction from  both  sources  realised  .^10,375,  whilst  other 
income  brought  the  total  revenue  to  ;^i348i.  Expenditure 
in  India  and  England  came  to  £i2,^2(),  but  in- 
cluded in  this  is  a  sum  of  £7,(>iS  loss  on  Nine  Reefs 
ordinary  and  Kempinkote  shares,  representing  the  adverse  balance 
written  off  at  the  time  of  the  reconstruction  of  those  companies. 
We  are  told  that  a  considerable  amount  of  work  was  accomplished 
at  the  West  Balaghat  mine,  with  results  that  encourage  the  spend- 
ing of  further  money  in  the  prosecution  of  the  work,  but,  unfor- 
tunately, the  company  is  without  the  wherewithal  to  do  it.  The 
directors  also  advise  the  reversion  to  the  old  policy  of  the  company 
as  a  land  company,  by  which  it  made  good  profits  in  the  past  by 
reselling.  But  all  this  cannot  be  done  without  cash,  so  the  company 
is  again  to  be  reconstructed,  the  new  company  to  \x  called  the 
Goldfields  of  Mysore  Exploration  Co.,  Limited,  with  a  capital 
of  ;^275,ooo  in  ^i  shares,  with  7s.  6d.  per  share  liability.  We  fear 
the  prospects  of  future  success  are  not  bright. 

Standard  Exploration.  — Last  week  we  gave  an  outline  of  the 
reconstruction  scheme  proposed  by  the  committee  of  this  company, 
and  since  then  there  has  been  a  great  deal  of  correspondence 
published  revealing  a  position  of  grave  concern  to  the  shareholders. 
Messrs.  Harcourt,  Sons,  &  Rolt,  on  behalf  of  one  of  the  members  of 
the  committee,  have  sent  out  a  letter  stating  that  the  mining 
properties  of  the  company  have  been  mortgaged  to  the  Loddon 
Valley  Company  (one  of  Mr.  Whitaker  Wright's  creations),  and  that 
the  latter  has  obtained  a  final  foreclosure  order  which  may  be 
exercised  at  any  moment,  or,  for  all  that  is  known  to  the  contrary, 
may  have  been  exercised  already.  This  has  been  replied  to  by 
Messrs.  Michael  -Abrahams,  Sons,  &  Co.,  on  behalf  of  the  committee, 
in  which  they  say  : — "  It  is  an  essential  element  of  the  scheme  tJiat 
the  mortgage  to  the  Loddon  Valley  Company  shall  be  paid  off  on 
the  new  company  t>eing  formed  and  going  to  sillotment,  and  if  any- 
thing in  the  nature  of  foreclosure  or  realisation  of  the  mines  were 
in  the  meantime  to  take  place  the  scheme  would  not  proceed.  .  .  . 
We  may  say  that  the  order  to  which  you  refer  as  a  ■  final  forcclosnre 
order,'  is  only  an  order  nisi,  and  has  not  even  tieen  drawn  up  yet 
As  a  matter  of  fact,  arrangements  have  been  made  with  the  Loddon 
Valley  Company  by  which  it  undertakes  not  to  enforce  or  realise 
their  security  for  three  months,  so  as  to  allow  of  the  reconstruction 
being  carried  out." 

The  Coromandel  Comi-asv  of  India.— The  directors  of  this 
disappointing  Indian  mine  have  nothing  that  is  encouraging  to  say 
in  the  report  they  have  issued  this  week.  Milling  was  suspended 
as  far  back  as  October,  1900,  and  since  then  general  development 
work  only  has  been  carried  on.  Unfoitunately,  no  discovery  o£ 
value  was  made  during  the  year.  Recent  advices  show  that  an 
improvement  has  taken  place  on  the  Coromandel  lode  in  the  700-fL 
level  south  from  the  cmss-cut  east,  and  we  are  told  that  the  appear- 
ance of  this  section  of  the  mine  is  more  encouraging.  A  short  run 
of  good  qualitv  quartz  was  met  with  in  the  900- ft.  level,  north  of 
Prospect  Shaft',  near  the  northern  boundary,  but  some  difticulty  was 
experienced  in  following  the  lode,  owing  to  its  unusual  charac- 
teristics. It  is  estimated  that  nearly  2,000  tons  of  payable  quarti 
will  be  found  in  this  vicinity,  and  the  directors  have  decided  to 
recommence  crushing  and  sloping  forthwith,  but  it  is  expected  that 
milling  will  be  temporary  only,  on  account  of  the  limited  extent  ct 
the  present  reserves  of  payable  quartz. 
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Yankee   "Trusts    that    Fail." 

Towards  the  end  of  last  month  the  Daily  Mail 
pubHshed  a  most  instructive  article  on  this  subject  from 
the  pen  of  Mr.  Robert  Donald.  We  always  like  to  read 
anything  he  writes  and  regret  that  this  article  did  not 
sooner  come  under  the  eye,  but  then  it  appeared,  as  we 
say,  in  the  Daily  Mail,  a  paper  we  have  never  been  able 
to  read.  Coming  to  the  facts  which  are  drawn  from 
the  Census  Bulletin  of  the  United  States,  it  will  be 
found  that  Mr.  Donald  amplifies  and  enforces  the  doc- 
trine we  have  preached  in  these  pages  on  many  occa- 
sions, until  readers  perhaps  sometimes  thought  it  would 
be  better  to  keep  silent ;  and  the  facts  he  accumulates  are 
of  the  most  striking  description.  The  Census  figures 
were  taken  in  May,  1900,  and  showed  that  there  were 
183  combinations,  trusts  of  all  descriptions,  then  in 
existence  controlling  2,147  industrial  plants,  and  capi- 
talised at  the  colossal  figure  of  ;^6 17,040, 173.  The 
annual  salaries  paid  to  24,583  officials  of  these  combina- 
tions amounted  to  ;£6,530,726,  and  the  wages  bill  came 
to  nearly  ;^39,coo,ooo,  distributed  amongst  an  army  fo 
workers  varying  in  number  from  333,164  to  508,193. 
The  value  of  the  products  manufactured  in  the  year  was 
^332,259,073.  These  are  fine  lusty  figures,  all  but  the 
gross  product,  which  seems  feeble  for  such  a  mighty 
capitalisation,  and  now  let  us  see  how  the  trusts 
fared. 

Generally  speaking  the  capital  of  the  trusts  was 
divided  into  preferred  and  ordinary  stocks,  but  some- 
times there  were  bond  issues  in  addition.  Out  of  the 
above  total  of  183  different  combinations,  no  less  than 
116  paid  no  dividend  whatever  on  their  ordinary  stock. 
One  was  bankrupt,  and  eight  gave  only  a  very  small 
return.  Fourteen  of  the  largest  trusts  also  failed  to  pay 
any  dividend  on  their  preferred  stock,  and  some  of 
these  bad  investments  have  since  been  absorbed  in  the 
United  States  Steel  Trust  Corporation,  whose  wonder- 
ful coruscating  displays  of  statistics  have  recently 
excited  our  trembling  admiration.  For  example,  among 
fifteen  trusts  enumerated  by  Mr.  Donald  as  giving  no 
return  whatever  to  investors,  and  possessing  an  aggre- 
gate capital  of  about  ;^76,ooo,ooo,  we  find  the  American 
Bridge  Company,  capital  _^i2,2ii,i20  ;  the  American 
Sheet  Steel  Company,  capital  ;^9, 800,000  ;  and  the 
Central  Foundry  Company,  capital  ^,{^2,800,000.  In 
other  lines  of  business  there  are  the  American 
Spirits  Manufacturing  Company,  with  a  capital  of 
;^7,ooo,ooo ;  the  American  Bicycle  Company,  ;^6, 000,000 ; 
and  the  American  Hide  and  Leather  Company, 
;^4,900,ooo.  There  is  also  an  American  Snuff  Company 
with  a  capital  of  ^^4,600, 000,  which  gave  its  share- 
holders nothing,  and  it  now. belongs  to  the  Tobacco 
Trust.  Both  the  American  Bridge  Company  and  the 
American  Sheet  Steel  Company  ))ecame  component 
sections — or  shall  we  say  side  buttresses  ? — of  the  United 
States  Steel  Corporation,  and  the  latter's  shareholders 
are  no  doubt  now  joyous  over  tne  possession.  Some  of 
the  other  large  trusts,  such  as  the  Republic  Iron  and 
Steel  and  the  Shelby  Steel  Tube,  paid  only  a  small 
return  on  their  preferred  stocks,  the  former  giving  i 
and  the  latter  3^  per  cent.  These  two  also  are  inside 
the  big  corporation.  But  what  is  the  good  of  making  a 
trust  if  the  strong  things  in  it  are  not  to  carry 
the  weak  ?  Then  we  find  six  large  trusts, 
including  the  Continental  Tobacco  Company,  with 
a  capital  of  ;^i 9,538,000,  which  left  their  ordinary 
stockholders  without  dividends,  the  aggregate  capital  of 
this  group  amounting  to  about  ;^6o,ooo,ooo.  The 
American  Smelting  and  Refining  Company,  with  nearly 
;^ii,ooo,ooo  of  capital,  is  amongst  them,  and  also  the 
Republic  Iron  and  Steel  Company,  which  likewise,  if  we 
mistake  not,  is  one  of  the  United  States  Steel  Trust's 
happy  possessions.  The  Continental  Tobacco  Com- 
pany is,  of  course,  Mr.  Duke's  affair,  that  one  which  is 
now  to  enter  into  a  life  and  death  struggle  with  our 
brand  new  Imperial  Tobacco  Company  all  over  the 
United  Kingdom.  The  fight  is  not  likely  to  increase 
its  dividend-earning  capacity  very  much,  but  perhaps 
the  two  will  combine  for  preying  purposes,  and  scrunch 
the  small  fry  still  outside.     Finally,    we    have    a  group 


of  trusts,  fourteen  in  number,  which  pay  good  dividends 
and  amongst  them  are  the  American  Steel  and  Wire 
Company  with  ;^i8,ooo,ooo  capital  and  the  Standard 
Oil  Company,  whose  capital  is  returned  at  about 
Xi9,50o,ooo.  This  last  is  put  down  as  giving  in  1900 
J;  per  cent,  dividend  on  its  ordinary  capital,  but  since 
1000  we  believe  this  dividend  has  been  increased; 
indeed,  Mr.  Rich,  of  Marietta,  Ohio,  lately  published  a 
letter  in  the  New  York  newspapers,  pointing  out  tnat 
the  actual  dividend  waS  really  twice  what  was  nomin- 
ally declared,  and  if  we  recollect  aright  amounted  to 
;^8,ooo,ooo  for  the  past  year,  all  good  plunder  and  the 
consequences  of  prayerful  attention  to  business. 

All  these  figures,  to  be  sure,  relate  to  two  years  back 
and  since  then,  as  Mr.  Donald  justly  points  out,  there 
has  been  a  great  wave  of  prosperity  passing  over  tne 
Union,  a  wave  impelled  upward  partly  by  the  recent 
exceptional  harvests  and  favourable  markets  tor 
American  produce,  but  much  more  by  the  enornious 
amount  of  new  money  gathered  in  by  the  reorganisea 
railroad  corporations.  By  means  of  this  last,  trade 
was  stimulated,  especiallv  the  iron  and  steel  trades  with 
their  allied  businesses,  and  profits  consequently  were 
made  and  distributed  after  a  fashion  no  previous  year 
had  ever  set.  None  the  less  is  the  lesson  of  a  compila- 
tion such  as  this  one  not  to  be  forgotten  or  overlooked^ 
because  bad  times  are  coming  again  in  the  Union,  and 
coming  upon  a  still  greater  infiation  of  trust  capital  than 
existed  two  years  ago.  We  have  repeatedly  drawn 
attention  to  the  express  speed  at  which  nominal 
capitalisations  have  been  multiplied  during  the  years  ot 
"  boom,"  as  it  is  called,  and  there  can  be  no  question 
whatever  that  the  stability  of  banks  and  of  every  form 
of  credit  institution  throughout  the  Union  has  been 
seriously  impaired  by  the  length  to  which  this  creation 
of  fancy  or  magic  paper  capital  has  gone.  The  reaction 
has  now  begun,  and  time  alone  is  necessary  to  ensure 
the  shearing  oft"  or  burning  up  of  the  ever-mounting 
piles  of  this  paper,  and  there  is  no  knowing  how  far  the 
ruin  may  spread  in  the  process. 


TRADE  AND  PRODUCE. 

Wheat.  —  Farmers'  deliveries  last  week  were  larger  at 
79,454  qrs.  compared  with  72,614  qrs.  in  the  previous  week,  but  the 
average  price  obtained  was  again  27s.  id.  These  figures  make  a 
total  for  the  season  1,674,874  qrs.  at  an  average  of  26s.  gjd.  lagainst 
1,434,985  qrs.  at  an  average  of  27s.  4jd.  last  season.  Only  a  limited 
supply  has  come  into  the  market  this  week  but  buyers  continue 
apathetic,  and  values  show  hardly  any  change.  Spot  American 
wheat  hardened  a  fraction  last  Saturdav  but  the  improvement  was 
for  the  day  only,  and  with  a  very  moderate  inquiry  quotations  have 
since  reapsed  to  Friday's  level.  Futures  have  also  been  veiy 
quiet,  and  prices  were  difficult  to  move  one  way  or  the 
other.  Imports  for  the  week  ended  March  i  were  218,937  qrs. 
wheat  and  96,200  qrs.  flour  against  254,240  qrs.  and 
152,167  qrs.  respectively  in  the  previous  week,  and  for  the 
twenty-six  weeks  of  the  season  to  the  same  date  they  were 
7,476,318  qrs.  and  3,510,028  qrs.,  compared  with  8,233,125  qrs.  and 
3,853,931  qrs.  a  year  ago.  The  quantity  of  wheat  and  Hour  on. 
passage  this  week  is  estimated  by  Dornbusch  at  4,110,00  qrs., 
against  3,930,000  qrs.  last  week.  American  markets  passed  into 
the  control"  of  the  "  bears  "  on  Monday  owing  to  the  smallness  ot 
the  decrease  in  the  visible  supply  from  54,3^5,00°  bushels  to 
54,093,000  bushels,  and  to  the  execution  of  stop  loss  orders,  but 
recovered  in  sympathy  with  the  firmness  in  maize,  and  closed 
practically  unchanged.  Bradstreet  estimated  the  quantity  in  sight 
east  of  the  Rockies  at  84,315,000  bushels,  against  84,955,000  bushels 
a  week  ago,  and  80,704,000  bushels  last  year. 

Cotton. — -There  was  rather  more  desire  on  the  part  of  spinners 
to  buy  cotton,and  spot  American  was  gradually  raised  until  the  price 
for  middling  reached  4H|d.  South  American  was  also  wanted  at  an 
advance  of  ,\d.,  and  Egyptian  has  been  steady,  but  East  Indian 
continues  neglected  and  dull.  The  final  forecast  of  the  crop  in 
Burmah  for  1901-2  states  that  the  estimated  area  under  cultivation 
in  the  five  principal  cotton-growing  districts  is  reported  to  be  only 
108,295  acres,  a  decrease  of  33,423  acres,  or  23.5  per  cent.,  com- 
pared with  last  season.  In  Meiktila  the  crop  is  reported  to  be 
much  poorer  than  was  expected,  and  the  anna  estimate  has 
been  reduced  in  Myingyam.  The  quality  of  the  crop  is  only  66  per 
cent,  of  a  normal  outturn,  and  the  quantity  of  cleaned  cotton 
produced  is  calculated  to  be  only  13,125  bales  of  400  lb.  each. 
Futures  were  firmer  at  the  end  ot  last  week  on  the  large  decrease 
in  the  visible  supply  which  was  reduced  by  126,000  bales  to 
3,838,000  bales  against  3,517,000  bales  last  year,  and  3,567,000  bales 
in  1900,  but  values  slipped  tiack  a  little  on  realisations.  Business 
this  week  opened  quiet  with  buyers  indifferent  and  sellers  far  from 
anxious  to  press  sales,  but  a  sharp  rise  in  America  caused  "bears" 
to  cover,  and  on  good  speculative  buying  a  further  improvement 
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was  established.  The  return  under  the  Cotton  Statistics  Act  of  l868 
shows  imports  of  88,68  r  bales  for  the  week,  and  of  1,244,047  bales 
for  the  nine  weeks  ended  February  27.  Of  these  81,649  bales  and 
1,051, 833  bales  respectively  were  American,  and  5,8o7and  136,067  bales 
P^gyptian.  Exports  for  the  same  week  were  4,763  bales  American, 
3,827  bales  Egyptian,  and  1,1 1 1  bales  East  Indian  and  miscellane- 
ous, or  a  total  of  9,701  bales,  and  for  the  nine  weeks  36,382  bales 
American,  34,767  bales  Egyptian,  and  4,087  bales  of  other  growths, 
or  a- total  of  75,236  bales.  In  New  York,  futures  slowly  but  steadily 
advanced  on  the  decreased  receipts  at  the  ports  and  principal 
interior  towns,  and  on  buying  for  both  Liverpool  and  southern 
account.  They  relapsed  on  prolit-taking,  and  then  improved  again 
owing  to  a  variety  of  influences,  including  amongst  others  an  active 
trade  in  cotton  goods  and  a  reduction  m  stocks,  but  fell  away  once 
more  on  renewed  selling  pressure.  Mr.  Hester's  weekly  statistical 
circular,  giving  details  of  the  movement  up  to  February  14,  shows 
a  total  in  sight  of  8,260,154  bales,  compared  with  7,907,600  bales 
last  year,  9,436,416  in  1899-1900,  and  11,274,840  bales  in  1898-9. 
These  figures  show  a  further  gain  over  previous  comparisons,  the 
increase  compared  with  a  year  ago  being  now  352,554  bales,  and 
with  1899-1900943,372  bales,  while  compared  with  1898-9  the  de- 
crease has  been  reduced  from  997,022  bales  on  February  7  to 
■929,853  bales.  Assuming  that  the  movement  between  February  14 
and  the  end  of  August  will  be  the  same  as  in  the  three  preceding 
yeais,  the  totals  given  would  indicate  a  total  crop  of  10,735,976 
bales,  10,379,788  bales,  or  10,344,987  bales  according  to  the  year 
with  wiiich  the  comparison  is  made,  or  by  striking  an  average 
between  the  three  years  the  total  would  be  10,486,917  bales. 

Business  in  the  Manchester  market  continues  difficult  to  arrange 
as  Eastern  prices  are  still  very  much  below  the  rates  demanded  by 
manufacturers.  India  especially  is  very  quiet,  and  being  fairly 
well  supplied  with  stocks  at  present  buyers  apparently  are  content 
to  watch  the  course  of  events,  and  dealings  have  been  restricted  to 
a  few  sorting  up  orders.  China  has  also  done  exceedingly  little, 
and  other  oversea  markets  have  likewise  confined  their  purchases 
to  odd  lots.  The  home  trade  is  still  doing  only  a  moderate  dis- 
tributing trade,  and  requires  little  or  nothing  at  present.  Yarns  are 
worse  than  ever,  if  that  is  possible,  and  although  an  effort  was  made 
to  increase  rates  by  Jd.  on  -Vmerican  counts  in  sympathy  with  the 
rise  in  the  raw  material,  buyers  resisted  the  advance,  and  sales  were 
reported  at  last  week's  figures  and  at  y'jd.  above.  So  bad  has  the 
situation  become  that  a  meeting  of  the  representatives  of  the  various 
cotton  spinning  companies  was  called  to  consider  the  question  of 
curtailing  production,  and  one  suggestion  was  made  that  there 
should  be  a  week's  stoppage  of  all  the  works  at  Easter. 

Wool. — The  list  of  arrivals  for  the  second  series  of  Colonial 
wool  sales  was  closed  on  February  24,  with  net  available  total  of 
about  163,000  bales.  This  series  commences  on  March  II  and 
will  close  on  the  26th,  which  gives  fourteen  selling  days,  and  an 
average  daily  offering  of  about  11,700  bales.  The  general  impres- 
sion prevails  that  there  will  be  an  advance  of  10  per  cent,  on 
medium  and  strong  crossbreds,  and  of  5  per  cent,  on  fine  cross- 
breds  and  merinos,  but  there  is  an  absence  of  the  interest  usually 
displayed  prior  to  the  opening  of  these  sales,  and  both  buyers  and 
sellers  have  adopted  an  indifferent  attitude,  although  quotations  in 
some  cases  have  ^already  been  advanced.  In  the  woollen  and 
worsted  branches  the  demand  is  increasing  with  the  advent  of 
milder  weather,  and  the  prospects  of  a  good  spring  and  summer 
trade  are  now  much  brighter,  in  spite  of  a  temporary  check,  espe- 
cially as  the  improvement  reported  in  oversea  markets  is  expected 
to  materially  reduce  the  competition  by  shipping  houses.  A  con- 
siderable business  has  been  done  with  Japan,  and  large  orders  for 
worsteds  and  the  better  class  of  woollens  have  also  been  placed  for 
Australia,  while  low  class  woollens  have  been  in  demand  for  South 
Africa.  The  Canadian  inquiry,  however,  shows  signs  of  falling  off, 
as  requirements  are  being  more  fully  met  by  the  home  raanufac- 
iturers. 

The  return  of  declared  exports  from  the  Consular  district  of 
Bradford  to  the  United  Slates  during  February  gives  a  total  value 
of  1^158,365,  or  an  increase  of  £"87,401,  compared  with  the  corre- 
sponding month  last  \ear.  Of  this  increase  £2g,$02  was  due  to 
wool,  £16,013  to  dress  goods,  and  ;fi2,5i3  (o  linings.  From 
Hudderstield  during  the  same  month  the  exports  were  ;t25.835,  or 
;£8,4i8  more  than  in  February,  1901,  and  £cirn  more  compared  with 
February,  1900.  Worsteds  amounted  to  £'11,058,  or  an  increase  of 
£5,504  over  December,  although  that  month  and  January  are  usually 
the  two  busiest  of  the  year,  while  woollen  goods  were  valued  at 
£7,178,  or  ;f2,794  more  than  a  year  ago. 

LiNKN. — A  good  demand  is  experienced  from  the  home  trade  for 
all  classes  of  household  linens,  but  prices,  although  firm,  do  not 
improve,  and  makers  complain  that  current  rates  leave  them  litile 
•or  no  margin  of  profit.  Business  with  the  United  States  continues 
•to  increase,  and  the  prospects  are  regarded  as  decidedly  bright  so 
far  as  that  country  is  concerned,  while  Continental  and  Colonial 
requirements  are  steadily  growing.  Flax  has  met  with  a  slow  sale 
as  spinners  are  reluctant  to  pay  the  present  high  figures  demanded, 
and  only  buy  sufficient  quantities  to  keep  their  works  going.  Trans- 
actions in  jute  have  been  unimportant  and  mostly  confined  to 
special  parcels  for  sorting  up  purposes,  but  quotations  remain  firm 
and  unchanged. 

CoiTKR. — The  statistics  for  February  issued  by  Messrs.  Henry 
R.  Merton  &  Co.  on  Monday  last  are  remarkable  for  the  fact  that 
the  movements  of  the  metal  were  the  largest  of  at  least  three  years, 
and,  in  some  instances,  of  the  whole  history  of  the  market.  Ship- 
ments from  America  amounted  to  19,246  tons,  and  exceeded  all 
previous  figures,  the  highest  hitherto  having  been  18,289  tons  in 
April,  1900,  and  total  supplies  and  deliveries  were  also  greater.  The 
former  are  given  at  28,481  tons  and  the  latter  at  26,315  tons,  against 
20,415  tons  and  18,754  tons  respectively  in  January,  exclusive  of  the 
shipments  of  standard  to  America  in  each  case.    Notwithstanding 


these  large  movements  stocks  in  England  and  France  show  an 
increase  of  1,911  tons  compared  with  January  31,  and  of  2,1 13  tons 
compared  with  February  15,  and  visible  supplies  have  risen  from 
23,312  tons  a  month  ;igo  and  23,185  tons  a  fortnight  ago  to  25,023 
tons.  The  publication  of  these  figures  induced  liquidations,  and  in 
the  temporary  absence  of  support  prices  receded  to  £53  5s.  (or  cash 
*"d  £53  23.  6d.  for  three  months'  forward.  Coniiunption,  how- 
ever, continues  good,  and  on  a  renewal  of  speculative  buying  and 
operations  for  the  rise  by  the  Amalgamated  interests,  quotations 
improved  until  they  reached  £54  15s.  for  IxJth  cash  and  three  months. 
Messrs.  Henry  Bath  &  Sons  give  the  arrivals  and  deliveries  at 
Hamburg,  Rotterdam,  and  Antwerp  for  the  second  half  of  February 
as  4,500  tons. 

Tin. — The  continued  indifference  shown  by  sellers  in  the  East 
eventually  had  an  effect  on  our  market,  and  the  weakness  with 
which  last  week  closed  gave  place  to  renewed  activity.  Cash 
metal  was  especially  in  demand,  and  the  price  advanced  to  £115  5s, 
Business  in  metal  for  delivery  three  months  forward  was  less 
brisk,  but  values  improved  in  sympathy  and  closed  firm  at  £ll2 
for  three  months.  According  to  Messrs.  Hy.  A.  Strauss  &  Co.  the 
visible  supply  on  February  28  was  17,063  tons  against  18,776  tons 
a  month  ago,  the  quantities  on  the  spot  and  landing  were  5,535  tons 
compared  with  5,648  tons,  and  the  deliveries  for  the  month  2,980 
tons,  or  500  more  than  for  January.  Of  the  last-mentioned  total 
1,008  tons  came  to  London  and  1,972  tons  went  to  Holland.  Straits 
shipments  for  the  month  2,135  tons  to  London,  1,655  'ons  to 
America,  and  547  tons  to  the  Continent,  or  4,337  tons  in  all. 

Coal.— The  Newcastle  market  for  steam  coal  has  lieen  greatly 
strengthened  by  the  placing  of  the  Swedish  Railway  contracts  for 
which  it  had  been  waiting.  Northumt>erland  and  Durham  tiave 
secured  by  far  the  largest  share  of  these  contracts,  their  proportion 
being  over  200,000  tons,  compared  with  86,000  tons  ordered  from 
Scotland,  57,000  tons  from  Yorkshire,  8,000  tons  from  Wales,  and 
6,000  tons  from  Canada.  Prices  were  considered  satisfactory,  rang- 
ing from  at)out  iis.  6d.  f.o.b.  for  Lambton  coal,  to  lis.  for  best 
Northumberland,  and  the  market  generally  is,  therefore,  much 
steadier.  Some  fair  contracts  have  also  been  placed  for  gas  coal, 
and  for  unscreened  bunker  coal,  at  good  rates.  Welsh  steam  coals 
are  likewise  firmer,  especially  for  March  loading,  as  some  owners 
are  refusing  new  business  for  that  period,  but  values  have  not  yet 
been  affected  by  the  renewal  of  activity.  Small  steams  have  not 
shared  in  the  improvement,  and  the  market  for  semi-bituminous  is 
flat,  with  business  consisting  practically  of  sales  for  immediate 
delivery.  The  home  demand,  at  present,  is  confined  almost  entirely 
to  contracts,  very  little  outside  trade  being  done.  Notwithstanding 
the  milder  weather,  there  has  been  more  activity  in  house  coals,  as 
merchants  were  looking  for  lower  prices,  and  allowed  their  stocks 
to  run  down  very  considerably.  The  retail  trade,  however,  is  very 
slow,  and  the  rush  for  supplies  is  not  likely  to  continue  for  any 
length  of  time. 

Iron. — Speculators  were  induced  to  take  profits  by  the  recent 
rapid  advance  in  Cleveland  pig-iron,  and  prices  consequently  fell 
back  a  little,  notwithstanding  the  report  that  two  further  lots  U 
50,000  tons  tiad  been  ordered  for  the  United  States.  The  home 
trade,  however,  shows  signs  of  improvement,  and  producers  have 
to  meet  a  steadily  increasing  demand.  Hematite  pig  iron  continues 
very  firm,  as  makers  are  well  sold  forward,  and  stocks  t>oth  o£ 
makers'  and  warrant  iron  are  small.  Owing  to  their  recent  policy 
of  holding  off  the  market,  consumers  of  finished  iron  find  them- 
selves in  difiiculty  now  that  business  both  at  home  and 
abroad  has  begun  to  improve,  and  their  endeavours  to  secure 
prompt  delivery  of  supplies  have  strengthened  the  market 
considerably.  Steel  makers  are  likewise  well  employed  owing  to 
the  better  inquiry  for  all  descriptions.  Large  orders  have  l)een 
given  out  in  connection  with  the  military  requirements  in  South 
Africa,  and  America  is  in  the  market  for  quantities  of  steel  rails  to 
supplement  the  output  there,  while  it  is  also  said  that  a  contract  has 
lieen  placed  for  5,000  tons  of  steel  blooms  and  slabs  per  week  for  a 
considerable  period.  Shipbuilders  in  Glasgow  have  secured  con- 
tracts for  several  new  steamers  recently,  and  this  new  work  has 
affected  prices  for  ship  plates  which  are  already  harder  and  are 
expected  to  advance  still  further  in  the  near  future.  With  regard 
to  the  position  in  the  United  States  the  New  York  Iron  Ajic  says 
that  floods  and  storms  have  been  interfering  with  production  and 
consumption  during  the  past  week  and  threaten  to  prolong  the 
shortage  of  material  beyond  the  spring.  This  is  proving  embar- 
rassing to  those  desiring  to  accumulate  supplies  for  the  spring 
trade  Anxiety  over  the  supply  of  foundry  iron  is,  however,  sub- 
siding, and  sales  are  smaller.  It  appears  that  the  Associated 
Southern  Furnaces  have  about  475,°°°  to"s  of  foundry  and  forge 
irons  for  the  balance  of  the  year.  Assuming  that  the  January  rate 
of  production  be  maintained,  and  granting  that  consumpUon  be 
larger  than  in  1901,  it  would  appear  that  the  reser\e  in  sight  is 
larger  than  generally  estimated.  No  further  imporUnt  imports  ol 
iron  and  steel  have  been  reported  during  the  week. 

Xea  —Bidding  for  Indian  teas  was  more  general,  although  the 
common  grades  siill  met  with  most  favour,  and  out  of  40,005 
packages  offered,  37,103  packages  were  sold  at  an  average  of  7-45d-; 
compared  with  7-nd.  a  week  ago,  and  7-22d.  last  year  The  offioal 
telegram  gives  exports  to  the  United  Kingdom  for  the  second  haU 
of  February  as  1,540,000  lb.  against  1,520.000  in  1901,  making  « 
totil  from  April  I  to  February  28  of  152,251,800  lb.,  compared  with 
160  830  000  lb.  for  the  corresponding  period  last  year.  There  was 
also  more  firmness  in  Ceylon  teas,  especially  for  cheaper  quahtiei, 
but  the  average  price  realised  was  much  about  the  same  at  7-iW. 
acainst  7  lid.  last  week,  and  6-5id.  a  year  ago.  According  to 
ofticial  advices,  the  quantity  shipped  in  February  was  8,000,000  lb, 
compared  with  8,500,000,  giving  a  total  for  the  two  months 
of  the  current  year  of  17,250,000  lb.,  against  21,000,000  lb.  in 
1901    and  the  shipments  for  March  are  estimated  at  8,500,000  to 
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0000000  lb     The  statistics  of  ttie  movements  of  tea  in  London 

^uring^ebruary,  issued  by  the  Tea  Brokers'  Association,  give 

imoorts  of   21,336,563  lb,  compared  with  24,859,244  jb-  '"  1901, 

and22  573i67  lb.  in  1900.    Of  these  figures  11,526,983  lb.  came 

from  India  and  8,136,837  lb.  from  Ceylon,  ^g^'f »  ,'3-°°5,747  lb. 

and  10,315,222  lb.  respectively  in   1901,  and   12,136,492  lb-  ana 

8  8«  376  lb.  in  1900.    Deliveries  for  the  same  period  amounted  to 

22,877,881  lb.,  of  which  i3,i98-2(>7  lb.  were  Indian  and  7,425,443  lb. 

were  Ceylon,  against  48,764,854  lb.  and  27,901,284  lb-  >"  'he  two 

preceding  years,  the  proportions  of  Indian  being  3i,420,/Oo  ana 

?6:iT3,433  lb.,  aAd  of  Ceylon  14,284,794  and  8,915,228  lb.     From 
■*^"j-»*jttJj    _'  „  -■,  _    ,^,_,   . „i„   f^„m    oi     crviiri-ps   were 


216,662,989  lb,  leaving  stocks  of  113,295,632  lb.  compared  with 
95,941,555  lb.  and  98,554,115  lb.  The  reduction  in  deliveries  during 
the  past  month  is  less  serious  than  it  looks,  as  it  is  due  not  to  a 
falling  off  in  consumption  but  to  the  fact  that  in  the  corresponding 
period  of  last  year  a  rush  took  place  to  clear  stocks  in  anticipation 
of  an  increase  in  the  duty.  ,     „     t 

Sugar.— Contrary  to  expectations,  the  Brussels  Conference  was 
followed  by  a  decline  in  prices,  especially  in  Paris,  owing,  as  Mr. 
Czarnikow  points  out,  to  the  fact  that  speculators  had  really  ex- 
pected the  abolition  of  official  bounties  lo  take  place  during  the 
coming  season,  and  are  disappointed  to  find  that  it  does  not  become 
effective  until  September,  1903.  It  is  now  feaied  that  there  will  be 
one  more  season  of  excessive  sowings,  although  there  is  no  real 
reason  why  this  should  happen,  as  France  is  the  only  country  in 
which  there  is  any  probability  of  securing  both  direct  and  indirect 
bounties  on  their  total  production.  In  Germany  and  Austria  the 
question  of  sowing  against  Carlti  profits  disappears,  and  the  official 
bounties  would  be  sacrificed  if  there  were  not  a  fair  reduction  in 
sowings.  In  Mr.  Czarnikow's  opinion,  the  best  thing  to  happen  to 
the  market  now  is  the  present  decline  in  order  to  convince  all 
growers  that,  notwithstanding  a  much  increased  cost  of  production 
in  1903,  nobody  is  afraid  of  short  supplies,  even  at  a  low  level. 
American  markets  continue  dull,  as  landings  were  heavy  owing 
to  Cuban  planters  growing  tired  of  %vaiting  for  a  settlement  of  the 
tariff  difficulty  ana  realising  some  of  their  produce.  The  total 
landings  were  44,000  tons,  including  11,000  tons  from  Cuba  and 
6,000  tons  from  Europe,  and  as  meltings  only  amounted  to  24,000 
tons,  stocks  have  been  increased  to  104,000  tons. 

Freights.— The  homeward  market  has  once  more  broken  down 
completely,  and  the  depression  is  more  acute  than  ever.  Owners 
who  had  laid  up  their  vessels  on  account  of  bad  times  were  induced 
by  the  recent  slight  improvement  to  believe  that  the  worst  had 
been  passed,  and  sent  out  their  boats  again,  and  this,  in  conjunction 
with  the  launching  of  new  ships,  has  again  flooded  the  market. 
Even  in  the  Eastern  markets,  which  had  been  good  owing  to  the 
reluctance  of  owners  to  send  out  boats  in  the  haphazard  way  they 
have  done  to  other  markets,  rates  have  been  forced  down  by  the 
tonnage  from  the  Cape  and  the  falling  olf  in  the  demand.  The 
River  Plate  market  is  demor?lised,  any  figure  that  can  be  got 
being  accepted  rather  than  leave  boats  unfixed,  and  owners  as  a 
last  resort  are  endeavouring  to  find  employment  from  the  Gulf  of 
Mexico.  North  American  markets  are  as  poor  in  their  prospects  of 
employment  for  tramp  steamers,  and  the  improvement  in  the 
Black  Sea  trade  has  proved  evanescent.  Outward  freights  in  all 
directions  have  also  suffered  from  the  rush  of  tonnage  brought  into 
the  markets  by  the  advance  of  a  week  ago,  and  rates  have  slipped 
back  to  their  old  levels. 


Company  Reports  and  Balance  Sheets. 

''^*  The  Editor  will  be  much  obliged  to  Secretaries  of  Joint  Stock 
Companies  if  they  would  kindly  forward  copies  of  Reports  and 
Balance-sheets  direct  to  the  Office  of  The  Investors'  Review, 
Norfolk  House,  Xmfolk-strcct,  W.C.,  so  as  to  insure  prompt  notice 
in  these  columns. 

Midland  and  South-Western  Junction  Railway. 
Grois  receipts  for  the  six  months  ended  December  31,  ;^42,ii5, 
increase  ;£2,453  ;  expenditure  :^28,ii9,  increase  ;f3,i83  ;  ratio  of 
expenses  to  gioss  revenue  6917  per  cent.,  against  63  per  cent. 
Passenger  traffic  rose  ;£l,3oo,  parcels,  horses,  &c.,  fell  £440, 
minerals  ;£ii8,  and  merchandise  put  on  £"509.  The  other  principal 
advance  was  in  rents  and  commission,  up  £1,204.  Unfortunately 
the  extra  weight  of  traffic  over  the  line  necessitated  extensive 
repairs  to  the  i  oiling  stock,  permanent  way,  bridges,  and  stations, 
and  the  net  revenue  con.es  out  £730  down  at  ;£i3,996.  Including 
£4,116  brought  forward,  and  £2,951  balance  in  suspense,  the 
total  credit  is  £21,062,  against  ifli5,giS.  Fixed  charges 
and  interest  on  "A"  debenture  stock  having  been  met, 
the  distribution  on  the  "B"  non-cumulative  stock  is  laisea 
i  per  cent,  per  annum  to  li  per  cent,  per  annum,  a  balance 
of  £7,146  remains.  In  this  sum  is  included  £5,638  interest 
accrued  on  loan  from  Midland  Railway,  which  is  carried  forward 
pending  a  settlement  with  that  company  upon  their  Bill  in  the 
present  session  01  Parliament  receiving  Royal  assent.  Capital 
expenditure  for  the  six  months  was  £21,988,  another  £25,000  will 
be  spent  in  the  current  six  months,  and  £46,581  subsequently, 
making  £71,581  in  all.  As  there  is  alreaoy  a  debit  to  capital 
account  of  £133,252  arrangements  have  been  made  with  the 
Midland  Company  for  the  advance  of  a  further  £50,000.  That 
company  is  already  lending  £200,000  at  3J  per  cent,  for  through 
traffic  purposes,  but  as  the  South-Western  Junction  directors  desire 
to  do  as  they  like  with  the  additional  sum  they  are  charged  5  per 


cent  interest.  It  is  quite  true  that  this  makes  the  payment  on  the 
entire  loan  only  a  little  more  than  3i  per  cent.,  but  even  so  the  rate 
on  the  new  money  seems  excessive,  and  it  is  extremely  unlikely 
that  anything  near  this  rate  will  be  earned  on  it. 

Great  North  of  Scotland  Railway. 
Gross  receipts  for  the  six  months  ended  January  31,  £251,900, 
increase,  £3,168  ;  working  expenses,  £128,637,  decrease,  i:3,5io; 
ratio  of  expenditure  to  total  revenue,  52-31  percent,  against  54-28 
per  cent.  Passengers,  parcels,  mails  advanced  only  a  few  hundreds. 
Merchandise  rose  £1,262,  and  miscellaneous  receipts  improved  by 
/I  464  A  very  slight  drop  occurred  in  live  stock  and  minerals. 
On  the  expenditure  side  movements,  with  the  exception  of  loco- 
motive powei,  on  which  there  w?s  a  saving  of  £3,424,  were  too 
small  to  need  special  mention.  To  the  net  revenue  of  £123,262 
must  be  added  balance  brought  forward,  slightly  higher  at  £1,51.0. 
but  nothing  was  received  for  general  interest,  and  the  sum  avail- 
able for  appropriation  came  to  £124,773.  Fixed  charges  went  up 
£833,  and,  after  paying  preference,  guaranteed,  and  preferred  ordi- 
nary stock  dividends,  sufficient  remains  to  admit  of  i  per  cent,  per 
annum  being  distributed  on  the  deferred  ordinary  stock,  carrying 
forward  rather  more  at  £5,704.  For  the  second  half  of  1900, 
nothing  at  all  was  paid  on  the  deferred  ordinary,  but  now  that  it  is 
in  luck  again  the  stock  may  remain  in  the  dividend  list  for  a  time. 
It  requires  only  £5,115  to  pay  i  per  cent,  per  annum,  and  the 
further  saving  in  coal,  probably,  this  half-year,  coupled  with  the 
fact  that  capital  outlay  is  moderate,  induces  a  rather  more  favour- 
able forecast  than  we  can  usually  venture  upon.  In  the  six  months 
under  review  capital  expenditure  was  £37,852,  of  which  £696  only 
was  on  working  stock.  For  the  current  half-year  £53,000  is  ex- 
pected to  be  swallowed  up,  and  subsequently  £95,ooo,  or  £148,000 
in  all,  quite  light  in  these  days.  It  is  true  that  the  debit  to  capital 
is  somewhat  high,  at  £341,192,  but  most  of  this  has  been  provided 
by  temporary  loan,  so  that  a  new  capital  issue  would  not  increase 
the  interest  charges  appreciably.    Dividend  payable  April  3. 

Bank  ok  Victoria. 
Gross  profits  for  the  half-year  ended  December  31  amounted  to 
£70,971,  compared  with  £67,387  in  the  same  period  of  1900,  and 
£64,287  in  the  second  six  months  of  1899,  so  that  the  institution  is 
making  steady  progress.  Current  expenses  absorbed  £'36,625,  and 
bank  note  tax  £1,210,  leaving,  with  £18,506  brought  in,  an  available 
sum  of  £51,642.  Last  year  the  amount  was  £59,783,  but  then 
£29,605  was  credited  from  previous  six  months.  Preference  divi- 
dend having  been  met  with  the  sum  of  £10,419,  the  directors  have 
decided  to  pay  3  per  cent,  or  li  per  cent,  more  to  the  ordinary 
shareholders,  resulting  in  a  decline  of  50  per  cent,  at  £io,ooo  in  the 
allocation  to  reserve.  The  carry  forward  is  £1,859  up  at  £15,304'. 
Naturally  ordinary  shareholders  in  Australian  banks,  who  have 
suffered  so  much,  like  to  see  some  return  when  profits  are  earned, 
but  too  great  hurry  in  this  respect,  especially  at  the  expense  of 
reserves  is  to  be  regretted.  Government  deposits  £424,669  are 
more  than  £100,000  lower,  and  the  bank  has  to  pay  interest  on  all 
but  a  very  small  proportion.  Other  deposits  have  ri.sen  £210,023 
to  £4,327,829,  notes  to  the  amount  of  £136,322  are  in  circulation, 
and  bills  in  circulation  reach  £506,019.  On  the  credit  side,  coin, 
bullion,  and  cash  at  bankers  shows  the  substantial  increase  of 
£300,000  to  £1,128,138,  the  total  cash  assets  being  £179,029  higher 
at  £1,906,689.  Bills  discounted  and  advances  have  decreased 
slightly  to  £4,867,111,  while  bank  premises  and  other  real  estate 
total  £406,795. 

Pearl  Life  Assurance  Co.,  Limited. 

There  is  much  jubilation  in  the  report  for  the  past  year  over  the 
fact  that  the  efforts  to  secure  a  yearly  income  of  £1,000,000  have 
at  last  been  crowned  with  success,  but  the  directors  are  judiciously 
silent  with  regard  to  the  cost  at  which  this  result  has  been  attained. 
For  the  first  time  the  accounts  of  the  industrial  and  ordinary 
branches  are  given  separately,  and  as  the  former  is  the  more 
important,  we  will  deal  with  it  first.  The  premium  income  was 
£847,255,  and  rents,  interest,  &c.,  and  funds  transferred  from  the 
South  of  England  Mutual  Benefit  Society  produced  another  £28,424, 
making  a  total  of  £875,679.  Of  this  amount  only  £306,559  was 
required  for  claims,  but  no  less  than  £407,188,  or  48  per  cent,  of  the 
premiums,  was  spent  in  expenses  and  commission,  and  after  pay- 
ment of  dividends  and  bonuses  to  shareholders,  and  transferring 
£3,826  to  the  ordinary  branch,  the  funds  were  increased  by 
£137,100  to  £934,885.  "The  ordinary  branch  was,  of  course,  more 
economically  managed,  but,  even  here,  expenses  were  somewhat 
heavy,  and  amounted  to  £17,267,  or  1586  per  cent,  of  the  premium 
income.  This  came  to  £115,050,  and  with  miscellaneous  receipts, 
including  the  above-mentioned  transfer  from  the  industrial  branch, 
the  increase  in  the  funds  for  the  year,  after  payment  of  claims  and 
surrenders,  was  £92,556.  A  valuation  of  the  company's  business 
up  to  December  31  shows  a  surplus  of  £282,097,  out  of  which  a 
dividend  of  10  per  cent,  is  paid  to  the  shareholders,  £33,456  is 
distributed  among  the  participating  policyholders  and  shareholders, 
and  £245,074  is  carried  forward. 

Alli.\nce  Assurance  Company. 

In  the  year  1901  this  company  made  a  substantial  addition  to  its 
strength.  It  issued  1,532  new  policies  insuring  £1,070,493  gross, 
and  £937,000  net,  the  premiums  resulting  amounting  to  £54,466  net. 
As  result  of  the  year's  life  business  the  life  fund  was  increased  by 
£246,978,  and  now  amounts  to  £3,534,201.  As  the  interest  income, 
&c.,  was  only  £121,426  it  follows  that  upwards  of  £125,000  of  the 
premium  income  of  £382,511  remained  to  swell  the  accumulated 
funds  after  meeting  losses  and  all  charges.  The  life  business 
was  worked  at  992  per  cent,  of  the  premium  income,  thanks, 
doubtless,  to  the  fact  that  this  rich  company  also  does  a  large 


March  8, 1902. 


XTbe  investors'  IReview^ 


315 


fire  business.  The  fire  premiums  received  during  tlie  year 
amounted  to  ;^S48,66o.  Losses  took  ^280,720,  or  ;f5i  3s.  3d.  per 
cent,  of  the  premium  income.  Commissions  and  expenses  took 
Xi92,93i,  or  £35  3s.  4d.  per  cent  of  the  premium  income,  and  after 
deducting  these  two  outgoings,  the  balance  left  was  £75,010. 
Interest  and  dividends  on  the  fire  department  funds,  less  tax, 
yielded  ;^52,879,  so  that  the  distributable  amount  was  £127,888,  and 
out  of  this  the  directors  paid  a  dividend  of  £roo,ooo  on  the  paid  up 
capital  of  £550,000,  or  rather  more  than  18  per  cent,  per  annum. 
After  paying  income-tax,  £5,543,  £22,345  was  left  to  add  to  the  fire 
fund  and  profit  and  loss  credit  balances  bringing  them  up  to 
£1,006,392.  Nothing  is  said  in  the  report  about  the  acquisition  of 
the  Imperial  Company  and  we  need  not  raise  the  subject  here. 
The  entire  funds  of  the  company,  capital,  life  fund,  annuity  fund 
(ap  £221,000  to  a  total  of  £522,289  on  the  year),  fire  fund,  &c., 
amounted  on  December  31  last,  to  £5,895,539. 

Star  Life  Assurance  Society. 
Last  year  this  proprietary  office  issued  3,421  policies  insuring 
£1,021,201,  and  yielding  £42,606  in  annual  premiums.  It  also  sold 
£17,764  worth  of  annuities.  The  mortality  was  well  within  the 
average,  the  directors  say,  and  after  meeting  claims  and  expenses  of 
all  descriptions,  £253,570  was  left  to  be  added  to  the  life  and  annuity 
funds,  or  £75,553  more  than  the  amount  received  as  interest  on 
investments.  This  seems  a  satisfactory  result,  and  the  total  of  the 
funds  now  stands  at  £5,358,574.  The  expenses  of  conducting  the 
businesis  amounted  to  1538  per  cent,  of  the  premium  income,  but 
the  society  is  a  very  wealthy  one. 

ScEi'TRK  Life  Association. 
Good  fortune  continues  to  attend  upon  this  office.  During  the 
year  ending  December  31  last,  652  proposals  were  received  for 
£132,050,  and  611  policies  were  issued  for  £12 t,6oo,  yielding  in 
new  premiums  £4,013.  Mortality  was  again  favourable,  the  per- 
centages being  81-82  in  the  general  section,  and  4854  in  the  tem- 
perance section.  The  sum  of  £48,439  was  added  to  the  funds, 
increasing  them  to  £915,310.  Total  claims  paid  during  the  year 
amounted  to  £41,267.  A  dividend  at  the  usual  rate  of  6  per  cent, 
per  annum  is  paid.  The  reduction  in  expenditure  is  still  proceed- 
ing, say  the  directors,  "  being  the  lowest  yet  recorded  in  the  history 
of  the  Association,"  and  as  we  work  it  out  at  I3'2  of  the  premium 
income,  much  credit  is  due  to  them,  though  there  is  room  for  some 
further  economy  still. 

Railway  Passengers  Assurance. 

For  the  past  year  the  gross  premium  was  £255,297,  again  ' 
£244,976.  Interest  from  investments  produced  £13,275,  compared 
with  £13,080,  the  total  income  being  £268,573  against  £258,055. 
The  amount  disbursed  in  respect  of  claims  was  £128,043  against 
£123,783,  a  proportion  of  50-15  per  cent,  of  the  gross  premium  in- 
come compared  with  50-32  in  the  previous  year.  Rebates  and  bonus 
to  policyholders  in  the  form  of  reduction  in  premiums  amounted  to 
£16,896.  After  payment  of  all  charges,  and  including  a  balance  of 
£108,778  brought  forward,  there  remains  a  credit  balance  of 
£150,327.  The  usual  provisions  are  made  for  risks,  £5,000  is  carried 
to  reserve,  and  a  dividend  of  5s.  per  share  is  paid,  making  8s.  for  the 
year,  leaving  £150,327  to  be  carried  forward.  Cash  on  hand  and 
on  deposit  amounts  to  £24,911.  The  total  of  the  reserve  fund  is 
now  £35,000,  against  a  paid-up  capital  of  £200,000. 

Bury-,  Rochdale,  and  Oldham  Tramways. 

Although  the  receipts  of  this  company  showed  a  further  decline 
of  £185  to  £22,412  during  the  six  months  ended  January  31,  com- 
pared with  the  same  period  the  previous  year,  the  fall  was  accom- 
panied by  a  saving  in  expenditure  of  £1,726,  so  that  the  net  income 
comes  out  substantially  higher  at  £2,598.  As  is  well  known,  profits 
are  divided  rather  oddly,  2  per  cent,  per  annum  first  going  to 
debenture  interest  fund,  and  that  account  receiving  one-half  of  any 
surplus  remaining  after  giving  a  dividend  of  5  per  cent,  per  annum 
to  the  shareholders.  Seeing,  however,  that  the  directors  sensibly 
place  £500  to  reserve  for  depreciation  no  division  beyond  5  per 
cent,  to  the  ordinary  shareholders  is  possible,  and  the  debenture 
bonds  only  receive  2  per  cent,  per  annum  with  a  slight  increase  in 
the  balance  forward  of  £17.  The  shares  credit  after  paying  the 
dividend  is  £227,  against  £209,  and  as  last  year  no  dividend  at  all 
was  possible  shareholders  are  to  be  congratulated  on  the  improve- 
ment. The  lease  of  lines  in  the  Borough  of  Oldham  expired  on 
October  31  last,  but  an  arrangement  was  entered  into  with  the 
corporation  subject  to  ten  days'  notice  under  which)  the  company's 
service  of  cars  has  been  continued  over  a  portion  of  the  lines  in  the 
borough. 

South  London  Tramways. 
Owing  to  the  great  depression  of  trade  the  inhabitants  of  this 
company's  line  of  route  had  to  do  more  walking  and  less  riding 
during  the  six  months  ended  December  31,  at  least  the  report 
implies  as  much,  and  the  passengers  carried  declined  577.544  to 
S  888,859.  A  drop  of  £2,431  to  £36,618  in  the  traffic  receipts  was 
the  natural  result,  the  total  income  being  £37,847  against  £40,130. 
Total  expenditure  went  up  by  £821  to  /:,'27,68o,  due  to  the  high 
price  of  forage  and  to  enlarged  assessments  and  rates  and  taxes. 
The  net  balance,  therefore,  is  only  £4,656  against  £6,830,  but  a 
much  larger  balance  of  £t,(X)5  was  brought  forward,  with  the  result 
that  the  sum  for  appropriation  is  only  £1,104  lower  at  £6,622. 
Debenture  and  Lloyds'  bond  interest  requires  £2,041,  and  after  pro- 
viding preference  dividend  a  distribution  of  2s.  per  share  will  be 
made  on  the  ordinary  shares  as  soon  as  the  cash  balance  will  admit 
of  same.  Exactly  what  this  means  it  is  dilficult  to  say.  but  apparently 
it  is  connected  with  the  debit  to  capital  account  of  £10,674,  which 
later  on  may  be  adjusted.      Nothing  further  has  transpired  in  con- 


nection with  the  London  County  Council  purchase,  but  negotiations 
are  still  pending, 

NoTTiNO  Hill  Electric  Lichting  Company. 

This  undertaking  got  rid  of  a  good  deal  of  capital  during  the 
twelve  months  to  December  31,  the  total  outlay  being  £31,490, 
bringing  the  expenditure  to  date  up  to  £196480.  New  mains, 
stations,  and  machinery  required  most  of  the  money,  which  was 
found  by  an  issue  of  2,200  ordinary  shares  of  £10  .each,  issued  to 
shareholders  at  a  premium  of  £2  per  share.  Business  progresses, 
and  no  less  than  13,549  ^  c.-p.  lamps  were  connected  to  the  mains 
in  the  twelve  months,  resulting  in  an  advance  of  165,276  to 
947,491  in  the  number  of  units  sold.  Revenue  from  current, 
therefore,  rose  from  £18,796  to  £22,539,  and  with  meter  rentals, 
&c.,  the  entire  income  was  £24,195,  or  an  improvement 
of  £4,282.  To  earn  this  addition  only  cost  an  extra  £1,042,  at 
£11,149,  and  the  net  revenue  is  therefore  £13,046,   compared  with 

f "9,856,  an  increase  of  30  per  cent.  Adding  interest,  £173,  there  is 
13,219  to  be  dealt  with,  a  gain  of  £3,363,  and,  doubtless,  share- 
holders were  looking  at  least  for  the  maintenance  of  last  year's 
dividend.  But  £627  more,  at  £1419,  is  placed  to  depreciation  and 
renewal  account,  and  interest  on  company's  own  det>enture  stock 
requires  £2,000,  against  £1,850.  Then,  for  the  first  time,  interest 
and  proportion  of  sinking  fund  has  to  be  found  for 
the  debenture  stock  issued  jointly  by  this  company  and 
the  Kensington  and  Knightsbridge  undertaking,  absorbing 
a  further  amount  of  £2,501.  As  a  result  the  distribution  on 
the  ordinary  shares  has  to  be  reduced  by  i  per  cent,  to  6  per  cent, 
for  the  year,  and  the  founders'  shares,  which  twelve  months  ago 
received  £1  123.  5d.  per  share,  get  nothing  at  all.  The  balance  of 
£291  is  divided,  one  half  to  the  founders' shares,  undivided  profit 
account,  and  the  remainder  to  the  other  classes  of  shares.  No 
doubtthe  dividend  could  have  been  maintained  had  it  not  been  for  the 
large  amount  of  additional  capital  expended  on  this  company's  new 
works,  not  yet  earning  revenue  but  tanking  for  dividend.  The  delay 
in  erection  of  the  works  was  due  to  the  necessity  of  applying  to 
Parliament  for  power  to  obtain  a  leasehold  site  owing  to  the 
refusal  of  the  freeholder  to  permit  its  transfer  to  this  company.  In 
May  last  year  lerms  were  arranged  by  which  the  freeholder  with- 
drew his  opposition,  and  the  Bill  became  law  in  July,  too  late,  how- 
ever, to  permit  of  the  works  being  completed  before  the  winter 
period.  After  deduction  of  expenses  the  premium  arising  from  the 
issue  of  shares  during  the  year  was  £4,331.  This  has  been  trans- 
ferred to  the  depreciation,  renewal,  and  reserve  fund,  together  with 
£250  received  as  a  contribution  towards  an  extension  of  a  main,  and 
£1,419  out  of  net  revenue,  as  above  mentioned,  making  £6,000  in 
all.  Even  now  the  fund  only  stands  at  £17,000,  mainly  consisting 
of  share  premiums,  and  revenue  ought  in  future  to  bear  a  fuller 
share  of  the  natural  waste  on  machinery,  plant,  &c.  Capital 
account  is  overspent  £15,344,  preliminary  expenses,  compensation, 
&c.,  figure  as  an  asset  of  £1,000,  and  cash  reaches  the  startling 
total  of  £435.  An  amount  of  £4,890  is  owing  for  plant,  machinery, 
&c.,  and  £1,283  'o  sundry  creditors,  and  although  sundry  debtors 
come  to  £9,293,  the  position  is  very  far  from  being  strong. 
Dividends  in  the  past  have  been  at  a  higher  rate  than  the  company's 
financial  standing  justified,  and  bearing  in  mind  the  heavy  capital 
losses  just  come  to  light  in  connection  with  the  Chelsea  company 
the  necessity  of  exercising  every  caution  cannot  be  too  often  im- 
pressed on  ele.;tric  lighting  companies'  directors.  Only  in  this  way 
can  the  industry  be  thoroughly  established. 

Hove  Electric  Lighting  Company. 
There  is  evidently  an  excellent  future  before  prudently  managed 
electric  lighting  undertakings  and  this  one  made  further  improve- 
ment during  the  twelve  months  ended  December  31  last.  Houses 
connected  rose  119  to  921,  and  the  numt>er  of  lamps  on  the  usual 
8-candle  power  equivalent  8,447  to  61,366.  An  increase  in  the 
number  of  units  sold  from  539,208  to  629,427  resulted,  and  the 
revenue  went  up  £1,791  to  £15,519.  Not  very  much  of  the  extra 
income  could  be  saved,  primarily  because  of  the  increased  cost  of 
coal,  which  by  the  way  is  now  considerably  lower,  and  the  sharp, 
inevitable,  spurt  in  rates  and  taxes.  Net  revenue  was,  therefore, 
o"'y  £567  up  at  £8,282.  Inclusive  of  £272  brought  in  the  total 
credit  is  £8,554  f''^"'  which  debenture  and  temporary  loan  interest 
takes  £1,082.  Two  dividends  aggregating  8  per  cent,  are  then 
provided  and  £2,250  is  placed  to  reserve,  in  e.ich  case,  the  same  a*  for 
the  preceding  year,  and  £454  is  carried  forward.  During  the  ye.-ir 
the  directors  offered  an  additional  i,030  shares  to  the  shareholders 
at  £7  103.  per  share,  of  which  745  were  subscribed.  The  premium 
was  placed  to  reserve,  bringing  its  total,  with  the  addition  from 
revenue,  up  to  £21,150.  An  annual  amount  of  £600  is  set  aside  for 
repairs  and  maintenance  in  accordance  with  the  contract  with  the 
Hove  Commissioners,  but  it  has  again  proved  insutTicie.it  to  meet 
the  necessary  outlav.  The  excess  was  £187,  which  had  to  be  with- 
drawn from  the  maintenance  reserve  account,  leaving  it  at  £759. 

Woking  Water  and  Gas  Compaky. 

In  the  last  half  of  1901  this  company  received  £5,002  for  water 
rentals,  or  £153  more  than  in  the  corresponding  period  of  the  pre- 
ceding year.  Other  revenue  amounted  to  £107,  making  £5,109  in 
all  against  £4,942,  but  owing  to  the  increased  cost  of  coal  main- 
tenance expenses  rose  £298  to£i,8o<),  and  with  management  charges 
a  few  pounds  higher  at  £622,  only  £2,681,  or  £138  less  remains  as 
net  profit.  After  meeting  detienture  interest,  &c.,  and  income-tax, 
it  is  proposed  to  pay  a  dividend  at  the  rate  of  4  per  cent,  per  annum, 
carrying  forward  a  rather  smaller  balance  of  £574.  The  distribu- 
tion recommended  is  i  per  cent,  per  annum  less  than  was  paid  at 
this  time  last  year,  a  reduction  rendered  necessary  by  the  above- 
mentioned  increased  cost  of  maintenance  due  to  coal  and  taxes. 
Further,  there  is  the  extra  capital  expended  on  the  Thames  Work«, 
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at  present  unproductive.  Absence  of  troops  caused  a  temporary 
decrease  in  the  revenue  from  water  supplied  to  the  several  barracks 
in  the  district,  but  the  advance  in  the  domestic  supplies  more  than 
made  this  good. 

MiLFORD  Docks  Company. 

This  concern,  which  continues  to  exist  under  the  delusive  impres- 
sion that  one  of  these  days  some  American  line  of  steamships  will 
make  use  of  its  docks,  succeeded  in  earning  a  revenue  of  ^7,1/8  in 
the  second  half  of  1900,  and  dealings  in  the  company's  securities 
were  brisk  enough  to  bring  in  £4  for  transfer  fees,  making  >f7.l82 
in  all.  Total  expenses,  including  maintenance  and  £129  written  off 
for  depreciation,  absorbed  £4A^5'  and  the  net  profit  was  just  ^f  100 
loner  at  ;£2,767.  Interest  possible  on  the  "  A  "  debenture  stock  is 
therefore  6d.  down  at  13s.  gd.  for  the  six  months.  The  new  ice 
factory  has  been  completed,  and  is  in  satisfactory  operation.  The 
Freystrop  Colliery  (near  Johnston)  has  commenced  working,  and 
the  owners  only  require  the  junction  of  their  private  siding  with 
the  Great  Western  Railway  main  line  to  enable  them  to  begin 
trading,  which  they  expect  to  do  early  in  March.  These  are 
extracts  from  the  directors'  report,  and  doubtless  have  .some 
interest. 

Edwards'  Air  Pump  Syndicate. 

This  is  a  very  small  concern  as  yet,  but  it  is  making  progressi 
and  in  the  twelve  months  to  December  31  the  royalties  on  pumps 
ordered  were  ;^4,73S,  as  compared  with  ^4,266  in  1903,  and  ;^3,219 
in  1899.  Profit  on  manufacturing  contracts,  interest,  discount,  &c., 
was  ;£i68,  giving  a  total  of  £'i,gos,  from  which  all  expenses  have 
been  met,  and  £s  allowed  for  depreciation,  leaving  £2,171  as  net 
revenue.  Balance  from  last  account,  ;£37S,  makes  the  available 
total  £2,550,  and  after  setting  aside  £1,250  to  a  sinking  fund  account 
for  redemption  of  cost  of  acquiring  patents,  a  dividend  is  proposed 
of  5  per  cent.,  and  ^^247  is  carried  forward.  Up  to  the  end  of  1900 
only  ;^i,ooo  tiad  been  accumulated  towards  repaying  the  purchase 
price  of  the  patents  upon  their  expiry,  and  the  larger  allocation  now 
proposed  is  doubtless  in  consequence  of  the  auditors  again  pointing 
out  that  the  sinking  fund  should  be  adequately  increased,  so  that 
the  capital  would  be  intact  when  the  patents  expired.  Liquid 
resources  are  ample,  and  the  directors  are  looking  forward  to  a 
good  year's  trading. 

Johns,  Son,  &  Watts,  Limited. 
The  gross  profits  for  the  year  ended  December  31  amounted  to 
;£i  1,345,  and  after  making  a  transfer  to  reserve  for  depreciation  of 
plant,  machinery,  &c.,  and  meeting  debenture  interest  and  directors' 
fees,  the  net  profit  was  ;^5,585.  Including  £StiS  brought  in,  the 
available  total  was  ^£'6,433,  of  which  the  preference  dividend  took 
£3,000,  the  ordinary  shares  received  a  dividend  of  6  per  cent.,  and 
£500  was  added  to  reserve,  leaving  £1,133  to  be  carried  forward. 
The  report  states  that  due  allowance  had  been  made  for  deprecia- 
tion, repairs,  and  |bad  and  doubtful  debts,  but  the  balance-sheet 
shows  that  in  spite  of  this  the  capital  expenditure  is  slowly  creeping 
up.  Goodwill,  trade-marks,  and  patent  rights  are  still  carried  in  the 
books  at  the  old  figure  of  £34,800,  while  leasehold  buildings  and 
plant,  machinery,  &c.,  are  increased  by  £180  and  £1,516  respec- 
tively, after  allowing  for  an  unstated  amount  written  off.  Trading 
balances,  however,  are  much  in  favour  of  the  company,  and  the 
cash  in  hand  is  proportionately  large. 

Mines  and  Banking  Corporation. 

The  directors  complain  that  the  continuance  of  the  war  has 
seriously  interfered  with  their  profit-earning,  and  with  this  lament 
the  shareholders  will  undoubtedly  sympathise.  It  is  sad,  indeed,  to 
hear  that  not  until  the  end  of  the  year  did  any  opportunity  arise  "  to 
deal  advantageously  with  any  of  the  company's  holdings."  But 
since  September  affairs  have  materially  improved,  they  say,  and  so 
they  have  been  able  to  realise  some  of  the  investments  at  a  "con- 
siderable profit,"  which  must  have  been  a  great  relief  to  them. 
Accordingly  they  have  no  hesitation  in  paying  the  usual  dividend  of 
5  per  cent,  for  the  half-year,  making  5  per  cent,  for  the  whole 
year,  leaving  ^335  to  be  carried  forward.  The  directors  do  not  set 
forth  their  securities  in  the  balance-sheet,  but  they  cannot  be  very 
"secure,"  seeing  that  prices  at  December  31  last  showed  deprecia- 
tion to  the  extent  of  ;^  16,000,  out  of  a  total  investment  of  £41,000. 
The  special  reserve  against  this  is  only  £5,000,  an  inadequate 
amount.  In  addition,  £6,445  'S  invested  m  "  other  securities," 
whatever  they  may  be,  and  these  appreciated  £2,542,  leaving  a  net 
depreciation  of  £13.345.  The  company  has  on  deposit,  current  and 
other  accounts,  £26,242,  as  against  cash  in  hand  of  £14,402.  It  also 
has  owing  to  it  against  securities  the  sum  of  £52,441,  so  that  its 
financial  position  is  sound.  The  profit  and  loss  account  shows  that 
it  is  economically  managed.  The  net  profit  from  all  sources  was 
£7,546. 

Canada  Landed  and  National  Investment  Company. 

This  business  was  profitable  in  the  twelve  months  ended  Dec- 
ember 31.  and  a  total  profit  of  $216,659  was  earned.  After 
defraying  cost  of  management,  paying  interest  on  debenture  bonds 
and  all  other  charges,  the  net  profits  are  left  at  $83,722.  The  two 
3  per  cent,  dividends  proposed  draw  away  $60,240,  and  the  surplus 
of  $23,483  is  transferred  to  the  contingent  fund.  The  total  of  the 
company's  balance-sheet  is  §4,133,794,  of  which  $2,591,739  repre- 
sents sterling  debentures,  81,004,000  capital  stock,  and  $350,000 
reserve  fund.  Apart  from  these  there  is  the  balance  of  liabilities 
assumed  on  account  of  the  Manitoba  and  North- West  Loan  Com- 
pany liabilities  that  originally  stood  at  $854,000,  and  have  been 
gradually  reduced  to  their  present  figure.  On  the  assets  side  loans 
on  mortgage  securities  reach  a  total  of  $3,379,181,  a  sum  of 
$208,973  is  out  at  call,  and  investments  come  to  $266,205.  The 
Manitoba  and  North- West  Loan  Company  is  debtor  to  the  extent 


of  $90,861,  money  secured  by  a  first  charge  on  all  the  company's 
assets.  Advances  on  account  of  borrowers  reach  $40,000,  and 
$145,477  is  held  in  cash. 

S.  HiLbESHEiMER  &  Co.,  Limited. 
For  the  year  ended  December  31,  the  gross  profits  amounted  to 
£18,985,  and  after  meeting  all  charges,  including  depreciation  on 
fittings,  &c.,  the  net  revenue  was £4,256.  Including  £1,766  brought 
forward,  there  was  a  total  of  £6,023,  of  which  the  preference 
dividend  required  £878,  the  dividend  on  the  ordinary  shares  of  6 
per  cent,  took  £2,880,  and  the  reserve  fund  was  increased  by  £500, 
leaving  £1,764  to  be  carried  forward.  Although  this  is  the  fifteenth 
annual  report,  the  reserve  fund  only  amounts  to  £3,000,  which 
seems  somewhat  inadequate,  as  the  company's  business  appears  to 
be  one  in  which  the  element  of  risk  is  large.  No  less  than  £780 
was  written  off  for  bad  debts,  and  provision  of  another  £1,000  is- 
made  for  doubtful  accounts  out  of  a  total  of  £24,542.  Allusion  is 
again  made  in  a  mysterious  fashion  to  a  "  balance  of  the  amount 
owing  to  the  company  by  the  former  managing  directors, '  in  con- 
nection with  which  it  is  stated  that  further  assets  held  as  security 
have  been  realised  since  the  balance-sheet  was  completed,  and  the 
account  is  now  in  course  of  final  liquidation. 

Crown  Cork  Company,  Limited, 
Although  in  a  fair  condition  financially,  this  undertaking  is 
weighted  down  with  too  much  capital,  and,  we  are  afraid,  will 
never  be  really  strong.  Its  capital  consists  of  200,000  £1  shares, 
half  ordinary  and  half  preference,  and  of  this  amount  goodwill  and 
patents  account  for  no  less  than  £180,000.  Fortunately  the  com- 
pany is  not  in  debt  to  any  extent,  and  as  £12,060  is  held  in  cash 
and  stocks  are  light  it  ought  to  get  along  without  serious  embarass- 
ment.  Trading  for  the  year  1901  resulted  in  a  profit  of  £20,445, 
raised  to  £20,626  by  interest,  dividends,  &c.  After  meeting  all 
charges  and  writing  off  £523  from  original  preliminary  expenses 
extinguishing  same,  and  £133  from  those  connected  with  the  Paris 
branch,  £8,040  is  left.  This  provides  the  preference  dividend  and 
gives  2i  per  cent,  to  the  ordinary  shareholders,  leaving  a  balance  of 
£18,  which  is  applied  in  further  reduction  of  Paris  .'preliminary 
expenses,  bringing  them  down  to  £249.  Expenditure  on  machinery, 
plant,  tools,  &c.,  more  than  kept  pace  with  the  depreciation 
allowed  thereon,  the  total  this  year  being  £8,777,  against  £8,724  at 
the  end  of  1900. 

Val  de  Travers  Asphalte  P.wiNG  Cc,  Limited. 

There  seems  no  end  to  the  onward  march  of  this  company,  and 
unlike  so  many  other  businesses,  which  show  large  profits  not 
justified  by  the  balance-sheet,  the  prosperity  is  real,  the  statement  of 
accounts  disclosing  a  highly  satisfactory  position.  All  wasting 
items  have  been  properly  written  down,  the  concession  purchase 
account  originally  standing  at  £61,170  now  comes  to  £10,845  only, 
trading  balances  are  largely  in  the  company's  favour,  and  of  cash 
there  is  plenty.  Only  one  item  can  we  mention  as  requiring  a  little 
more  lucidity,  and  that  is  sundry  investments,  £77,069.  Compared 
with  last  year  these  have  increased  £13,644,  in  all  probability  in- 
vestments on  account  of  allocation  to  reserves,  but  the;undertaking 
is  so  strong  that  the  directors  can  afford  to  dispose  of  any  doubts 
which  absence  of  details  naturally  creates.  Works  executed  and' 
materials  sold  in  the  twelve  months  to  December  31  resulted 
in  a  net  profit  of  £40,934,  and  with  general  interest  £3,745. 
profit  on  sale  of  Port  Dundas  property  £500,  and  balance  forward 
there  is  a  total  revenue  of  £54,576,  being  £8,180  more  than  for  1900. 
Administration  required  £6,183,  interest  on  concessions  purchase 
account  £2,396  is  written  off  reducing  the  entry  to  the 
above-mentioned  £10,845,  *"''  depreciation  and  cost  of 
maintaining  plant  absorbed  £4,005.  Then  £5,000  is  placed 
to  general  reserve  and  £4,000  to  maintenance  reserve,  and' 
after  paying  income-tax  and  other  small  outgoings  the  net  revenue 
is  £31,270  compared  with  £24,388.  To  the  regular  10  per  cent, 
dividend  is,  therefore,  now  added  a  bonus  of  10  per  cent,  making 
20  per  cent,  for  the  year  against  15  per  cent,  for  1900  and  I2j  per 
cent,  for  1899.  The  balance  carried  forward  is  then  raised  £1,882 
to  £11,270.  In  all  respects  this  is  an  excellent  showing  due,  no 
doubt,  in  part  to  the  abnormal  breaking  up  of  the  City  streets.  If 
shareholders  will  pardon  one  saying  so  we  hope  the  company  will 
reap  less  benefit  from  this  kind  of  work  in  the  current  year  than  ib 
did  in  the  past  one. 

Jay's,  Limited. 
Las*  year's  long  period  of  mourning,  which  ought  to  have  stoodi 
this  company  well,  does  not  appear  to  have  had  much  effect  on  its 
fortunes,  the  net  profit  being  very  slightly  larger.  It  came  to 
£45,549,  to  which  is  added  transfer  fees,  £100,  and  balance  brought 
forward,  £9,674,  making  £55,322  altogether.  Deducting  income- 
tax  and  directors'  fees,  £52,475  remains  for  appropriation,  an 
advance  of  £4,645,  due  to  the  much  larger  sum  credited  from 
previous  account.  After  allowing  for  preference  dividend  distribu- 
tions aggregating  10  per  cent,  are  again  provided  for  the  ordinary 
shareholders,  and  another  £5,000  is  written  off  property  and  good- 
will account.  Then  the  reserve  which  last  year  received  nothing 
gets  £7,500,  an  appropriation  involving  a  reduction  in  the  carry 
forward  to  £7.465.  Interest  upon  investments  of  leasehold  reserve 
fund,  amounting  to  £433,  together  with  £187  interest  in  hand  at  the 
date  of  the  last  balance-sheet  has  been  invested  in  L.C.C.  stock,  and 
added  to  the  leasehold  reserve,  making  it  £15,535-  In  addition  the 
undertaking  possesses  a  reserve  now  reacning  £67,500,  but  unlike 
the  leasehold  fund  it  is  used  in  the  business.  Too  much  notice  need 
not  be  taken  of  the  sums  written  off  properties  and  goodwill,  as  the 
item  is  being  steadily  increased,  and  now  stands  £3,130  higher  than 
a  year  ago  at  £388,950.  The  amount  of  depreciation  allowed  is  not 
stated,  and  things  do  not  look  so  well  as  they  might. 
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COMPANY  MEETINGS. 


THE  MACHINERY  TRUST. 

The  eighth  annual  general  meeting  of  the  shareholders  of  the 
Machinery  Trust,  Limited,  was  held  on  Thursday  at  Cannon-street 
Hotel,  5;.C.,  Mr.  J.  Lawrence,  M.V.  (the  chairman),  presiding. 

The  secretary  (Mr.  li.  H.  Beazley)  having  read  the  notice  con- 
vening the  meeting  and  the  auditors'  report, 

The  Chairman  said  :  Gentlemen, — The  position  of  the  Trust  for 
the  past  year  is  that  the  net  profits  amount  to  ;f78,40o,  as  against 
^^69,870  in  the  preceding  year.  That  is  an  increase  of  ;£«,53o,  or  a 
little  over  i2)per  cent.  The  amount  proposed  to  be  carried  over 
is  ■;£7,2l8,  as  against  £2,797.  The  dividend  recommended  to  be 
paid  on  the  ordinary  shares  is  at  the  rate  of  15  per  cent, 
per  annum.  The  gross  profits  from  royalties  and  sales 
amount  to  ;{;'97,3I2,  as  against  £c)2f>i)o  in  the  preceding  year  ; 
that  is  an  increase  of  £4,622,  or  more  thin  5  per  cent., 
while  your  net  profits  have  increased  a  little  over  12  per  cent.  The 
total  reserve  fund  stands  at  £369,166.  The  cash  receipts,  which  are 
a  pretty  good  index  of  the  quality  and  character  of  the  trading  of 
his  trust,  amounted  for  the  year  to  £294,091,  as  against  £312,488 
in  the  preceding  year,  that  is  to  say,  in  the  two  years  we  have  re- 
ceived in  hard  sovereigns  over  the  counter,  day  by  day,  the  sum  of 
£606,579,  and  this  is  exclusive  of  book  debts.  The  book  debts  and 
the  bills  amount  to  £503,782,  and  our  experience  of  the  past  seven 
years  is  that  our  bad  debts  do  not  amount  to  t  per  cent,  of  our  turn- 
over. The  book  debts  and  bills  show  an  increase  during 
the  year  1900  over  the  year  1901  of  io  per  cent.,  which 
shows  that  whilst  we  have  done  a  tolerably  large  trade — in  fact,  a 
larger  trade  than  in  the  previous  year — we  have  not  been  able  to 
get  in  from  our  customers,  owing  to  the  depression  and  bad  times, 
so  much  money  in  hard  sovereigns  as  we  got  in  the  preceding  year. 
Now,  the  report  pretty  well  tells  you  the  progress  of  the  business, 
and  that  it  has  been,  on  the  whole,  steadily  maintained, 
although  we  have  been  confronted  with  the  same  difficulties 
as  have  affected  all  similar  industrial  undertakings  during  the 
past  year.  On  the  whole,  we  think  there  is  nothing  to  be 
seriously  disappointed  about,  and  we  look  forward  during  the 
current  year  and  next  year  to  doing  a  considerably  larger  and  more 
profitable  trade  than  we  have  done  in  the  last  two  years.  Our 
business,  as  you  know,  is  that  of  a  trust  or  a  semi-banking  agency. 
We  take  no  risks  in  the  way  of  buying  patents  or  matters  of  that 
kind  ;  we  deal  in  goods — machinery — connected  with  the  printing 
trade,  and  have  almost  acquired  a  monopoly  of  that  class  of  busi- 
ness. We  had,  as  I  reportedj  to  you  last  year,  seventy 
different  articles  of  machinery  in  which  we  dealt.  This 
year  we  are  dealing  in  eighty-one  classes  of  machinery. 
We  hope  that  this  year  we  are  going  to  introduce  a  machine  in 
which  we  are  half  interested  with  the  Linotype  Company  in  the 
sense  that  we  have  guaranteed  y\  per  cent,  on  the  capital  of  the 
Printing  Machinery  Convpany.  This  machine  is  known  as  the 
Autoplate  ;  it  will  effect  a  complete  revolution  in  the  stereotyping 
business.  Without  going  into  technical  details  too  much,  I  may  say 
we  look  to  this  improved  machine  for  dealing  with  the  processes  of 
stereoty.<ing  as  being  almost  equal  in  importance  to  the  first  inven- 
tion of  machinery  for  the  setting  of  type.  We  have  been  looking 
out  for  this  machine  for  a  great  many  years.  We  have 
got  control  of  it,  and  I  think  before  this  year  is  out  that  we 
shall  be  able  to  place  a  consid;rable  number  of  machines. 
We  have  already  got  orders  from  some  of  the  most 
important  papers  for  the  machine,  and  the  price  of  it  is  about 
£5,000.  Well,  our  margin  ot  profit  on  that  will  not  be  small,  but  it 
is  not  to  your  interest  that  I  shouid,  in  the  presence  of  these  gentle- 
men of  the  Press,  disclose  how  much  profit  it  will  produce,  but  it  is 
quite  sufficient  to  know  that  we  are  trading  on  a  good  profitable 
system.  The  general  class  of  business  which  we  embarked  upon 
for  the  company  in  1898,  which  we  have  described  as  general 
machinery  for  the  printing  trade,  brought  in  £i,2oo  for  that  year  ; 
in  1899  it  had  grown  to  £6,700;  last  year— 1900— it  had 
reached  £139,000 ;  and  this  last  year  which  has  just  closed 
— 1901— it  has  brought  in  £161,000  (applause).  A  great  deal 
of  that  business  is  only  in  its  infancy.  It  has  been  in  some 
cases  in  a  trial  stage.  We  are  getting  .  repeat  orders  this 
year,  and  we  look  forward  to  a  considerable  augment.ition  of 
income  under  the  head  of  general  machinery.  Now,  I  come  to 
what  is,'after  all,  the  crux  of  our  position  to-day— that  is  the  ques- 
tion of  capital.  The  directors  of  the  Trust  have  been  perfectly 
frank  wirh  you,  and  we  have  told  you  that  this  was  an  institution 
that  would  have  to  depend  from  year  to  year  upon  an  increased 
capital.  Seven  years  ago,  I  think  it  was,  I  said  that  the  original 
conception  of  this  Trust  was  to  provide  for  acapital. of  £2,000,000, 
and  call  up  one-fourth  or  one-fifth  of  that  capital.  But  instead  of 
that  we  began  in  a  small  and  tentative  way  with  only  £50,000 
of  capital,  and  kept  doling  it  out  in  teaspoonfuls  from  year 
to  year,  so  that  we  have  never  been  able  to  catch  up  with  the 
trade  that  we  have  been  capable  of  doing.  There  are  im- 
portant branches  of  trade  now  offered  to  us  from  America  which 
we  cannot  take  up,  and  which  are  being  hung  up  until  we  can 
finally  say  to  them  whether  we  will  provide  the  capital  or  whether 
we  will  let  it  go  past  us.  We  propose  to  take  powers  from  you  in 
a  few  weeks'  time  to  create,  say,  £500,000  of  6  per  cent,  preference 
capital,  and  to  call  up  either  20  per  cent,  or  40  per  cent,  of  it  before 
December  31  next.  The  amount  that  we  carry  over  to  revenue 
this  year  in  the  balance-sheet  will  suflice  to  pay  the  interest  on 
£200,000  of  capital  during  the  period  of  the  year  in  which  it  will 
bear  interest,  without  impinging  upon  the  fund  out  of  which  you 
draw  the  dividends  on  your  ordinary  shares.  The  cliairman  con- 
cluded by  moving  the  adoption  of  the  report  and  accounts,  which 


was  seconded  by  Mr.  E.  J.  Halsey,  J.P^  and  carried  unanimoualy 
after  a  little  discussion. 

The  retiring  directors  and  auditors  having  been  reappo'n'cd,  the 
meeting  closed  with  the  usual  compliments  to  the  chairman. 


KLERKSDORP  COLD  AND  DIAMOND  COMPANY. 

An  extraordinary  general  meeting  of  the  Klerksdorp  Gold  and 
Diamond  Co.,  Limited,  was  held  yesterday  at  Winchester  House, 
Old  Hroad-street,  Mr.  C.  K.  Hogg  presidinr,  to  consider  a  proposal 
to  form  a  subsidiary  company. 

Mr.  V.  Moore,  Secretary,  read  the  notice  calling  the  meeting. 

The  Chairman,  before  entering  on  the  special  business  of  the 
meeting,  referred  to  the  success  which  had  attended  the  company 
since  he  became  chairman.  At  that  time  the  shares  stood  at  some 
75  per  cent,  discount,  and  now  they  stood  at  some  25  per  cent. 
premium.  Considering  that  the  war  had  been  going  on,  and 
considering  the  general  depression,  this  was  something  like  a  record  ; 
and  it  had  been  obtained  by  straightforward  work.  Another  extra- 
ordinary fact  was  that  in  the  same  period  the  number  of  persons  hold- 
ing  shares  had  increased  from  2,500  or  3,000  to  6,000  (hear,  hear). 
To  him  that  was  unique,  and  it  looked  as  though  people  wanted  to 
come  into  the  concern.  It  had  been  imagined  that  in  consequence 
of  the  war  everything  had  been  at  a  standstill  ;  but  they  had 
received  their  cables  regularly  and  their  experience  was  that  the 
reports  as  to  the  disturbed  state  of  the  country  were  grossly 
exaggerated.  On  the  contrary,  the  war  was  having  no  active  bear- 
ing on  the  business  of  the  company.  The  manager  reported  that 
he  had; already  upwards  ofj  20,000  tons  of  ore  ready  for  shipment 
(applause),  the  mine  had  twen  unwatered,  and  found  to  be 
uninjured ;  and  the  machinery  on  close  examination  proved  to 
be  none  the  worse.  The  only  drawback  was  scarcity  of 
native  labour  ;  but  the  natives  were  returning,  and  it  was 
hoped  that  the  resumption  of  ore  treatment  would  soon  be 
recommenced.  When  that  was  done  good  results  would  be 
obtained.  One  of  the  primary  faults  of  the  late  management  was 
that  the  ore  was  not  crushed  fine  enough  to  obtain  a  satisfactory 
extraction.  With  a  fourteen  days'  solution  only  75  per  cent,  was 
obtained  :  and  with  seven  days'  only  62  or  63  per  cent.  Conse- 
quently there  was  a  loss  of  is.  gd.  per  ton.  That  has  now  tieen 
changed  ;  and  with  a  three  days'  treatment,  at  no  greater  cost  than 
before,  nearly  90  per  cent,  is  obtained.  A  method  has  been 
adopted  by  which  the  large  pebbles  which  contain  no  gold 
are  separated  from  the  gold-bearing  cement,  so  that  only 
one-fifth  of  the  former  bulk  has  to  be  treated  to  get  these  t>etter 
results  (hear,  hear).  The  plant  required  no  radical  change,  but 
they  proposed  to  add  a  balled  mill,  and  a  method  of 
sifting  the  unproductive  quartz  from  the  highly  productive 
cement.  This  would  soon  be  done,  and  they  would  bt  making  sub- 
stantial profits  (hear,  hear).  Proceeding  to  deal  with  the  propriety 
of  alienating  a  portion  of  the  property,  the  chairman  pointed  out 
that  they  had  far  more  ground  than  they  could  possibly  develop 
with  their  present  capital.  Notwithstanding  the  war,  they  had  Ijeen 
able  to  prove  the  existence  of  the  reefs,  and  also  the  fact  that  they 
were  highly  productive.  Competent  men  had  been  at  work,  and 
their  reports  were  favourable.  He  had  not,  therefore,  to  withdraw 
a  single  word  of  his  previous  anticipations  of  excellent  results  from 
the  untried  portions  of  ttie  reefs.  It  was  an  enormous 
property.  The  portion  they  proposed  to  retain  contained 
all  their  present  workings  and  machinery,  and  in  the 
portion  which  it  was  proposed  to  hand  over  to  a 
new  company  very  little  money  has  been  spent.  This  portion 
was  exceedingly  valuable,  but  if  they  were  to  develop  it  them- 
selves it  would  cripple  their  resources  ;  and  if  in  so  doing  they 
became  short  of  money  it  would  probably  reduce  the  value  of  their 
shares  in  the  market.  So  the  directors  thought  it  would  be  better 
to  accept  a  proposal  that  had  been  made  to  them  for  the  formation 
of  a  new  company  to  work  a  part  of  the  property.  When  the 
offer  was  first  made  to  them  it  involved  a  considerable  twnus  in 
shares  to  the  people  who  made  it,  and  the  directors  refused  this. 
The  promoters  then  offered  to  forego  this.  The  present  proposal 
is  that  the  shares  shall  be  in  two  parts — one  part  the  working 
capital,  and  the  other  part  the  consideration  paid  to  this  company 
for  the  property.  The  promoters  agreed  to  guarantee  a  work- 
ing capital  <il  £30,000  at  a  moderate  rate.  The  new 
company  was  to  l>e  called  the  Klerksdorp  Extended,  and  it  would 
have  a  cipital  of  £200,000  in  5s.  shares.  Of  this  £75,000  would  be 
retained  as  working  capital,  and  £125.000  in  cash  or  shares  would 
come  to  the  parent  company.  It  was  proposed  to  issue  the  whole 
of  the  capital  at  once,  3d.  being  paid  on  application  and  3d.  on 
allotment.  The  prospectus  was  ready  to  he  issued,  and  the  direc- 
tors wanted  authority  to  issue  it  at  once.  The  chairman  concluded 
by  inviting  criticism  or  opposition. 

One  or  two  questions  as  to  details  were  put,  and  then  the  chair- 
man said  no  resolution  would  be  moved,  but  he  would  like  to  take 
a  show  of  hands. 

A  unanimous  vote  was  given  in  favour  of  the  scheme,  and  the 
meeting  terminated  with  a  vote  of  thanks  to  the  chairman. 


Bkitish  Law  Fire. 
Out  of  a  net  premium  income  of  £66,980,  or  £j,973  more  than  in 
1901,  this  tire  office  last  year  paid  away  £25424  net,  or  37-9  per 
cent.,  in  losses,  and  £34,000,  or  507  per  cent.,  in  expeoMrs  An 
interest,  &c.,  income  of  £4,260  added  to  the  tnUance  enabled  the 
board  to  show  a  residue  of  £18,757,  of  which  £9,000  was  carried  to 
reserve,  making  it  £50,000,  to  pay  a  5  per  cent,  dividend,  and  carry 
forward  £4,757- 
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INDIAN  AND  CEYLON  TEA  COMPANIES. 
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INDIAN  COMPANIES. 
Amalgamated  Estates 

Do  Pref.  

Assam 
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Do.  Pref.  
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CEYLON   COMPANIES 
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MINING    RETURNS. 

Alaska  Mexican  Gold.— Crushed  18,773  tons  ore,  estimated  realisable  value, 
$18,200,  saved  360  tons  sulphurets,  estimated  realisable  value  $14,385,  working 
expenses  $29,379. 

Alaska  Treadwell  Gold. — Crushed  35,667  tons,  estimated  realisable  value 
$36,279i-     Saved  815  tons  sulphurets,  estimated  realisable  value,  $36,267. 

Anchor  Consolidated.— 145  tons  for  164  oz. 

Balaghat  Gold. — 2,020  tons,  produced  1,92902.  ;  1,998  tons  tailings  produced 
213  oz. ;  total  production  2,142  02. 

Beatrice  (Rhodesia). — Crushed  1,310  tons,  yielding  1,546  oz.  ;  estimated  value 
£5  »"■ 

Britannia  Gold. —Crushed.  440  tons  for  326  oz.  Cyanide  process— treated,  800 
tons,  yielding  ;£725. 

Bosun  Mines.- 160  tons  galena  and  100  tons  zinc  shipped  during  February. 
Smelter  returns  for  160  tons,  $5,344. 

Burhank's  Birthday  Gift.— 2,150  tons  yielded  2,20002.  ;  i,coo  tons  cyanided, 
yielded  109  oz. 

Cassel  Coal. — Output  for  February,  5.880  tons. 

Chami-ion  Reef. — 12,123  tons  produced  11,74402.  ;  11,752  tons  of  tailings  pro- 
duced 1,164  02.  ;  total  production,  12,908  oz. 

Glitters  United. — Tons  crushed,  1,180  tons  ;  tin  prepared  for  sale,  i6'42  tons  ; 
recovery  per  ton  crushed,  31*17  lb. 

CopiAPO. — Prodttction  1,100  tons  copper  ores,  averaging  15  per  cent. 

Cumberland  I»<iagara. — 505  tons  produced  264  oz, ;  tailings  recovered,  207  oz. 
from  1,750  tons  at  a  cost  of  j£3i7. 

Duke  United.— 135  oz.  from  180  fathoms. 

Durban.Roodepoort,— 5,890  tons,  for  2,995  oz. ;  tailings  treated,  4,023  tons  for 
1,132  oz. 

Euro. -1,409  02.  from  2,813  tons.     Assay  value  tailings  2  dwt.  3  grs. 

Golden  Age  Consolidated.— Tons  treated  740,  yielded  283  oz.,  value  ^849  ; 
17  cwt.  of  slag  yielded  6g  oz.,  value  ;£209. 

Golden  Blocks  (Taitai-u).— Crushed  200  tons,  obtained  166  oz. 

Goldfields  of  Mysore.- 820  tons  yielded  170  oz.,  and  1,170  tons  tailings 
yielded  46  oz. ;.  total,  216  oz. 

Great  Boulder  Proprietary.— Tons  crushed  at  sulphide  mill,  5,390  for 
9,812  oz.  ;  at  battery,  2,170  for  1,15002.  ;  concentrates,  114  for  513  oz.  ;  cyanide 
process,  tons  treated,  4,356  for  1,446  oz. 

Hainault  Gold  Mine.— Crushed  710  tons  for  504  oz. 

Half-Mile  Reef  Mines.— Battery  clean-up  coo  tons  for  270  02. 
Homeward  Bound  Mine.— Crushed  470  tons  ior9o  oa. 

Johannesburg  Waterworks  Estate  and  ExPLORATiON.-Returns  for  week 
ending  January  29  :  Consumption,  total  gallons,  4,442  800  ;  storage,  total  gallons, 
15  587.7  o. 

Kelly's  Queen  Block  Gold.— 775  tons  crushsd  for  a  yield  of  840  oz. ;  approxi- 
mate value,  ^2,925. 

Lady  Loch.  — Crushed  453  tons,  yielding  301  02. ;  approximate  value,  ;^i,i6o. 

Lake  View  South  Gold.— Cyanide  process,  treated  2,400  tons  for  53a  oz. 

Le  Roi  No.  2,— Shipments  last  month  totalled  3,630  tons,  containing  2.042  oz. 
of  gold,  4,835  oz.  of  silver,  94  tons  of  copper.    Estimated  net  profit  $22,800.1 


Le  Roi,— 18,794  tons  of  ore  shipped  to  Northport  Smelter,  containing  6,111  oz» 
gold,  12,461  oz.  silver,  and  300  tons  copper.  Gross  value  (reckoning  copper  at  16c- 
per  lb.),  $225,696,  average  value  $12.00  per  ton. 

Mbver  and  Charlton.— 1,739  oz->  ff'O™  5.650  tons;  843  oz.  from  cyanide, 
56  oz.  by-producis. 

Mount  Garnet  Freehold  Copper  and  Silver.— 3,278  tons  produced  279 
ons  of  matte,  containing  1 46  tons  of  copper  and  37,000  oz.  of  silver. 

Mysore  Gold.— 10,650  tons  produced  12,259  oz.;  7»429  *ons  tailings,  779  oz. ; 
total  production,  13.038  oz. 

Mysore  West  and  Mysore-Wynaad  Gold. — Ounces  531  from  1,800  tons. 

Natal  Navigation  Collieries. — Output  for  February,  10,534  tons. 

North  White  P'eather  Gold.— Crushed  702  tons  yielded  627  oz.,  estimated 
value  j£2,382. 

Nundvdrooc;. — 4,340  tons  produced  4,25002.;  4,632  tons  of  tailings  produced 
417  oz.  ;  total  production,  4,667  oz. 

OoRBGUM. — 5,735  tons  produced  4,875  oz.;  9,266  tons  of  tailings  produced  1,676  oz. 
of  gold  ;  total  production,  6,551  oz. 

Ottos  Kopje  Diamond. — 20,556  loads  washed,  510  carats  of  diamonds  won, 
realised  ;£i,oio. 

Pahang  Corporation.— 1,890  tons,  producing  55  tons  of  black  tin. 

Pahang  Kabang,  — 330  tons  crushed,  producing  5^  tons  of  black  tin. 

Raub  Gold  Mines  (Malay  Peninsula).  — 2,700  tons  crushed  for  a  yield  of 
1 ,660  oz. 

Rkzende,— Crushed  1,250  tons  ;  recovered  from  mill  590  or.,  from  tailings  87  oz.; 
total,  677  oz. ;  return  valued  at  £2,Z6g. 

St,  John  Del  Rev.— Gold  produce  for  February  ;£2i,54o ;  yield  per  ton,  '54  of 
an  oz.  troy. 

St.  George's  Coal  and  Estates  Company.— Sales  for  February,  4,747 
tons. 

Santa  Rosa  Mining.— Estimated  gross  value  metals  extracted  from  company's 
properties,  $20,000;  leased  properties  in  February,  $4,500  ;  total,  $24,500. 

Smelting  and  Refining  Company  of  Australia.— Dore  bullion  contaJniDC 
2,668  oz.  of  i^old  and  37,350  oz.  of  silver  ;  304  tons  of  silver  lead  bullion,  containing 
2,215  oz.  gold  and  34,150  oz.  of  silver  :  and  217  tons  of  copper  matte,  containing  loiS 
tons  of  copper,  11  oz.  gold,  and  6,649  o^*  silver. 

Tomboy  Gold. — Crushed  7,200  tons  of  ore,  yielding  bullion  $56,500.  Concen- 
trates shipped  426  tons,  estimated  to  realise  $8,600.  Total  expenses  $43,900^. 
Profit  $21,200. 

Velvet  Rossland  Mine.— 69  tons  yielded  69  oz.  gold,  75  oz.  silver,  8,47a  lb* 
copper,  wet  assay  ;  gross  value,  $2,442. 

waitekauri  Gold.— From  2,082  tons  of  ore  ;^3,689. 

Westralian  Mount  Morgans. —Crushed,  3,585  tons,  yielding  1,924  oz.;  cyanide 
works   treated,    1,975   tons,   yielding   1,32802.;    filter   presses  treated   1,001  ^tonSy 
yielding  598  oz. ;  total  value,  ;£i4,288. 
White  Feather  Reward.— Cyanide  process,  1,200  tons,  yielding  354  oz. 


DIVIDENDS    ANNOUNCED. 

RAILWAYS. 

Caledonian.— A  dividend  on  the  ordinary  stock  at  the  rate  of  4^  per  cent,  per 
annum,  carrying  forward  about  ;ti7,ooo. 

Glasgow  and  South- Western. —A  dividend  for  the  past  half-year  at  the  rate 
of  4f  per  cent,  per  annum  on  the  ordinary  stock,  being  at  the  rate  of  2^  per  cent,  on 
the  preferred  ordinary  stock,  and  2 J  per  cent,  on  the  deferred  ordinary  slock,  carry- 
ing forward  j£6,579. 

Highland  —Preference  dividends  for  the  half-year  ended  February  28  in  full,  to 
place  ;£2o,ooo  to  the  locomotives  suspense  renewal  account,  and  to  carry  forward 
;fi5.45o. 

BANKS. 

Bank  of  Africa.— A  dividend  at  the  rate  of  12  per  cent,  per  annum,  absorbing; 
^45,ooD,  placing  jC7.ooo  to  reserve  fund  (bringing  it  up  lo  ^^470,000),  ^^2, 000  to 
pension  fund,  and  allocating  ;^3,oqo  for  special  grant,  leaving  £iB,Zoo  to  be  Carried 
forward. 

National  Bank  of  Egypt.— A  dividend  of  its.  per  share,  being  A  the  rate  of 
si  per  cent,  for  the  year. 

Royal  Bank  of  Queensland —A  distribution  of  3 'per  cent,  on  the  ordinary 
shares,  and  3}  per  cent,  on  the  preference  shares,  and  the  transfer  of  ;Ci|Ooo  to 
reserve  fund,  raising  It  to  ;£54,ooo. 

MINES. 
Great  Boulder  Proprietary. — An  interim  dividend  of  6d.  per  share. 
Mount  Zhehan  (Tasmania)  Silvbr-Lead. — A  dividend  of  is.  per  share  on  the 
prefeience  shares,  payable  on  the  15th  Inst. 

MISCELLANEOUS. 

Abp.rdben  Jute. — The  directors  propose  to  write  down  the  book  values  of 
buildings  and  machinery  by  ;^i,ooo  ;  to  pay  a  dividend  of  is.  per  share,  and  to 
carry  forward  ;£822. 

Aerated  Bread. — An  interim  dividend  of  2s.  6d.  per  share,  payable  on 
April  2. 

Anglo-Chilian  Nitrate  and  Railway. — A  further  interim  dividend  of  7s. 
yer  preference  share  or  3^  per  cent,  on  the  preference  capital. 

Atlas  Assurance.— A  dividend  for  1901  of  24s.  per  share  (and  inclusive  of  the 
interim  dividend  of  5s.  per  share  paid  last  September),  being  at  the  rate  of  24  per 
cent,  upon  the  original  paid  up  capital,  and  absorbing  jC28,8oo. 

Bournemouth  and  Poole  Electricity  Supply. — A  dividend  upon  the 
ordinarv  shares  at  the  rate  of  7  per  cent,  per  annum  for  the  year  ended  December  31, 

British  Gas  Light. — A  di\idend  at  the  rate  of  10  per  cent,  per  annum,  for  the 
half-year  ended  December  31  last,  payable  April  9. 

British  Law  Fire.— A  dividend  of  5  per  cent,  (against  4  per  cent,  the  previous 
year)  with  ;£g,ooo  added  to  reserve  and  ^^4,756  carritd  forward. 

'Iroken  Hill  Water. — A  dividend.  No.  36,  of  6d.  per  share  payable  on 
April  5. 

Campbell  Johnstone  &  Co.— \  dividend  on  the  ordinary  shares  at  the  rate  of 
loper  cent,  per  annum,  ^^2,416  carried  to  next  account. 

Canada  North-West  Land.— A  dividend  of  2  per  cent,  on  the  preferred  capital 
for  the  year  ended  December  31 

Commercial  Cable. — A  quarterly  dividend  of  i|  per  cent,  on  the  capital  stock, 
payable  on  *\pril  1. 

D.  H,  Evans  &  Co.— A  fini.1  dividend  of  15  per  cent,  on  the  ordinary  shares 
making  with  the  interim  dividend  already  paid  20  per  cent.  lor  the  year,  carrying 
forward  .^13,097  ;  and  a  dividend  of  £j  on  the  founders'  shares,  making  with  the 
interim  dividend  already  paid  £g  for  the  year,  carrying  forward  £2,B^7. 

Davis  &  Timmins.— A  dividend  for  the  twelve  months  on  the  ordinary  shares  at 
the  rate  of  8  per  cent,  per  annum. 

East  London  Water.- A  dividend  at  the  rate  of  8  per  cent,  per  annum  for  the 
half-year  to  Christmas  last,  carrying  forward  ;Ci7.474- 

General  and  Commercial  Investment.— Dividends  at  the  rate  of  5  per  cent, 
per  annum  for  the  six  months  ended  on  the  28th  ult.  on  the  preferred,  and  of  4  per 
cent,  for  the  year  ended  on  the  same  date  on  the  deferred  stock. 

Harvey  United  Steel.— A  dividend  of  IS.  6d.  per  share  for  the  five  month.^ 
ended  December  31. 

Kodak.— An  interim  dividend  of  2I  per  cent,  upon  the  ordinary  shaies,  in  re- 
spect of  the  quarter  ending. March  31,  and  a  further  bonus  of  2i  percent,  in  respect 
of  the  year  ended  December  31,  1901. 

Metropolitan  Electric  Supply.— A  final  dividend  for  the  year  1901  of  7s, 
per  share,  making  6J  per  cent,  for  the  year. 

Paijuin.- A  final  dividend  upon  the  ordinary  shares  of  7  per  cent.,  making  10 
per  cent,  for  1891.  The  sum  of  ^^9, 959  has  beencarried  to  reserve  and  ;^7,489  for- 
ward on  account  of  the  ordinary  shareholders. 

Felling,  Stanley,  6c  Co. — A  dividend  of  7^  per  cent,  on  the  ordinary  shares, 
jhe  reserve  fund  is  increased  to  £22,000,  and;£3,o27  is  carried  forward. 
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RrvER  Plate  Trust,  Loak,  ahd  Agency.— Dividend!,  viz.  :— On  the  "A" 
shares,  £a  paid,  8  per  cent.,  making,  with  the  interim  dividend  already  paid,  14! 
percent,  for  the  year,  and  on  the  "B  '  shares,  ^5  fully  paid,  2  per  cent,,  making,  with 
the  interim  dividend  already  paid,  3!  per  cent,  for  the  year,  carrj'in;;  Asotooo  to  the 
reserve  fund,  raising  it  to  /aSo.cxw. 

RowTON  HousKs.— A  divider>d  at  the  rate  of  5  per  cent,  per  aanum  on  the 
ordinary  shares  for  the  year.  This  will  absorb  j<!^6,257,  leaving  ^245  to  be  carried 
forwarrl. 

Stuttapord  &  Co.— An  interim  dividend  of  4  per  cent,  on  the  ordinary  shares. 

Wii.LEh  &  RiLKV, — An  interim  dividend  on  the  ordinarj*  shares  at  the  rate  of  8 
per  cent,  per  annum  for  the  half-year  ended  February  28. 


TRAMWAY    AND    OMNIBUS  RECEIPTS. 

HOME, 


Name* 


Period. 


Knding, 


and 


i  n  d 


Belfast  Street 
Birmingham 

Aston 

Birmingham 

Midland 

Blntaingham  City 
Blessington         and 

Poulaphouca 
Bristol       Tramways 

and  Carriage    .... 
Dublin      and      Bles' 

alngton    

Dublin  and  Lucan  . . 
Dublin  United     .... 
Edinburgh  and  Dis- 
trict  

Edinburgh  Street 

Glasgow 

Harrow  •  road       and 

Paddington 
London     General 

Omnibus    .. ....... 

London  Road  Car  . . 
North  Metropolitan. 

Provincial 

Rossendale  Valley  .. 
Siuth  London  J  .... 
Wigan  and  District.. 


Week 


M'rch  I 


Amount. 


Increase 
or  De- 
crease 


Weeks 

or      I 
Months.  I 


Aggregate  to 
Date. 


Feb.  25 
M'rch  I 


z.»55 


77' 
4.513 

8 

3.877 


79 

3,683 

3  173 
661 

2.997 
206 

"9.731 
6,189 
J  3.093 

1.344 
194 

1,191! 
395  i 


£ 

-  21 

+6 

+  24 
+352 

+  1 

+  206 


-4 

+  290 

+  564 
-49 
+6 


4-227 

+36'i 
-.38 
+  267 
+9 
-74 
+45 


£ 

■9.247 


50,096 
62 


8«5 

733 

33.329 

28,121 

4.347 

25,454 


174,055 
49,929 
47,762 


Inc.  or 
Dec. 

on  1901 


-354 
+63 

+  13.498 
+  9 


+  15 

+  201 

+  1,389 

+  4,'4o 
-301 


+4.503 
+  2,363 


12,467     +2,921 


9.858 
3.066 


t  From  July  i. 


I  Company  sold  all  omnibuses. 
FOREIGN. 


From  January  '• 


£ 

£ 

£ 

jC 

Anglo'Argentine .... 

Week 

Feb.  3 

4.485 

-387 

9 

22,290 

-1.739 

Barcelona 

M'rch  1 

1,601 

— 134 

9 

15,518 

+1,491 

Barcelona,  £nsanche 

y  Gracia     

II     I 

30 

+28 

9 

1,352 

-III 

Brazilian  Street    .... 

Mo;ith 

Dec. 

R.47.262 

-     R.4SS 

5 

207,055 

13.867 

Brisbane 

Week 

Dec.  iS 

2.366 

4  296 

Buenos     Ayres    and 

Belgrano    

Jan.     5 

2,905 

-419 

i 

__ 

_ 

Buenos  Ayres  Grand 
National    

M 

M        25 

♦35.638 

+4.614 

t 

+  90.398 

Do.     Do.  New  Lmes 

Nov.   3 

$8,646 

-  $3,000 



Calais 

Feb   22 

r,           "i 

—  15 
+R.i,33o 

" 

Crth'g'na  &  Herrerias 

Month 

Feb. 

$ 

__ 



Lombardy  Road 

1,084 

+  i8s 

3 

3,334 

3,706 

Melbourne 

June 

58,417 

— 

— . 

— 

Twill  City  Rapid.... 

Nov. 

$268,517 

+  $28,804 

II 

$3879634 

$1578289 

+$39709 

.. 

$154,072 

+$2,373 

II 

+  $19578 

RAILWAY    TRAFFIC    RETURNS. 
Foreign. 

Argkntine  North-Eastern.  —  Traffic    receipts    for   week  ended  January   31. 

$10,272 ;    increase,    $1,444.      Aggregate    from    January   i,    $48,036  ;    decrease 

$5,913- 
Assam     Blngal    (Chittagong     Section).  —  Traffic    receipts    for   week    ended 

February    i,  Rs.  32,778  ;  decrease,   Rs  4,285.     Aggregate  from  January  i,  Rs, 

1,36,274  ;  decrease,  Rs.  13,640. 
Assam  Bengal  (Gauhati  Section). — Traffic  receipts  for  week  ended  February  1, 

Rs.  7,011  ;  increase,  Rs.  4ii35-  Aggregate  from  January  i,  Rs.  30,327  ;   increase, 

Rs.  15,140. 
Bbngal   Central    Railway.  —  Traffic  receipts    for   week  ending   February  8, 

Rs.     19,983;    decrease,     Rs.  3,182.      Aggregate  from   January  i,    Rs.   130,103; 

decrease,    *<s.  6,799. 
LocicNOW     Bareillv   Railway.— Traffic  receipts  for  week    ended    February  i, 

Rs.    29,803;     decrease,    Rs.  1,906.      Aggregate   from   January    i,    Rs.    124,965; 

decrease,  Rs.  5,861. 
Quebec  Central  Railway.— Traffic  receipts  for  4th  week  of  February,  $11,010  ; 

increase,    $2,080.      Aggregate  from  January  1,  $78,530  ;  increase,  $5,668. 
Rohilkund    and     Kumaon     Railway.  —  Traffic     receipts    for     week     ended 

Februaiy  i,    Rs.  6,123;   decrease,  Rs.  915.      Aggregate   from   January  i,   Rs. 

36.517  i  increase,  Rs.  2,163. 
Salvador   Railway.— Traffic    receipts    for    week    ended    Febtuary  15,  $19,000. 
White    Pass    and    Yukon    Railway.- Traffic    receipts    for    the    week    ended 

February  21,  amounted  to  $11,228. 

English. 

Clkator    and    Workington.— Gross  receipts   for   the  week    ending    March  i. 

jfii,ii9;      increase,   XS4      Total   receipts    Irom    January   i,    £g  14^  ;    increase. 

;£774. 
CocKBRMOUTH    AND    Keswick  Railwav.— Receipts    for  week   ending  March  i, 

/791  ;  increase,  jC^^.     Aggregate  from  Januaiy  i,  ;C6,693  ;  decrease,  £3*). 
East    and    West  Yorkshire   Union    Railways.— Traffic    receipts    tor    week 

ended    February   22,    £^02  ',  increase,  ^31.    Aggregate  from  January  1,  ^^3,325  ; 

increase,  ^324. 
Liverpool    Overhead  Railway. — Traffic  receipts  for  week  ended  Februarj*  16, 

;£i,ii8;  decrease,  ;^9o.     Aggregate  from  lanuary  i,  j£9,446  ;   decrease,    £891. 


neUSB  RAILWAYS. 


Name, 


Brecon  *od  Mertb,r_ 

Cambrian        . .         .. 

Central  London 

City  and  Soutn  Londoa 

Forness  »        . 

Great  Cent,  (late  M.,S.,*  L.) 
Great  Eastern  „         ,. 

Great  Northern  _ 

Great  Western  ,, 

Hull  and  Barnsley    ^ 

Lancashire  and  Yorkshire  .. 
Lon.,  Brighton,  &  S.  Coaii 
London  and  North  Western 
London  and  South  Western 
Lon.,   Tilbury,  &  Southend 

Metropolitan  . 
Metropolitan  DUlrict 
Midland  ...         „ 

North  Eastern 
North  London  ... 

North  Suffordshire  ., 

Rhymney        _         _ 

South  Eastern  and   London, 
Chatham,  &  Dover 

TaffVale  | 


Feb  13 
Mar.  I 


Cr<w  TraSc 
for  week 


OnatTnOctekaM. 
year  to  date. 


Idc.  or 

dee.  oo 
1901. 


Aat. 


Inc.  or 

dei:.  oa 

1901. 


'.*39 

4.605 
0.575 
3.0*4 

9.'»7 

56.543 
89.650 
107  .cAt 
196,080 

7.774 

97.'84 

5'.337 

249,000 

7M98 
6,189 

>5.56» 

7.194 

207,540 

159.520 
9.755 
17,340 

5.285 


69,568 
■6,573 


+8 

-113 

-547 

+  «i07» 


+  46    9 


43.636, 
-r979 
+  106 


+  4.860!  9 
+»34    9 


■♦■3.»l| 

•♦7.44" 

+  I/100 

-965I 
+  103 

-59 
-991 

+  ".535 

-1.505 

-76 

-6a2 

-307 


+  5.3»4 
■'•937 


1 

■4.183 

43.043 
59  35* 
«7.4«> 

75.5M 

500.541 

786.873 

9>«.7> 

1.738,070 

68.378 

840/184 

45>.834 

3,149/wo 

648.390 

58,503 

■36.479 

66,337 

1,833,138 

'.358.509 
89.932 
>53.7*« 

41.570 


606,390 
151,018 


*  From  August  i.  t  From  April  t.  {  From  Jantutry  i. 

SCOTCH    RAILWAYS. 


Caledonian       «         ..         •. 

Glasgow  and  South.Western 
Great  North  of  Scotland 


£ 

t4»4 

+7»9 
+4.»t» 
♦  9.a'9 


+  •  7.254 
+  »3.««7 
I+57i*'0 

+3»' 

-i-i8,ei< 

+  •5*73 
+  33.aaa 

+  ■2.2*7 

+2,356 

-3.3"  3 
-4Al7 


-10,037 

+6,jn 

«09 
+3.«ito 


Highland 
North  British 


Mch.1 

76.87B 

1.    ■ 

30.219 
7.893 

1.    ■ 

7.597 

••    > 

78.247 

+    678 

5 

370/»3 

:» 

5 
5 

■45.835 
31,031 

-•' 

5 

37.274 

+  ■.727] 

5 

384.920 

+e.«2i 

+    9*» 
—477 

+  »77 
13,906 


IRISH 

railways. 

Belfast  and  County  Down    .. 
Belfast  and  Northern  Couatiei 

Mar  > 

3,  100 

4.890 

-324'     9 
-416     9 

17,186 
43.399 

-ts 

Cork,  Randon  and  S.  Coast 

•»    ■ 

1,365 

-91 

9 

■.470 

+672 

Great  Northern          _         „ 

»i    ■ 

5.660 

-556 

9 

139,880 
79.500 

+i,»SJ 

Midland  Great  Western      .. 

..    ■ 

11,538 

+644 

9 

-*>*> 

Camphell,  Johnstone,  &  Co. 
Duiing  the  year  1900  this  brewing  company  earned  a  gross 
profit  of  ^30,605,  to  which  is  added  rentals,  interest,  &c.,  making  a 
total  of  233,387.  After  providing  for  all  expenses  and  allowing 
£4,075  for  wear  and  tear  and  reserve  against  leaseholds,  &c.,  the 
net  balance  is  ;£i3,i47,  or  ,^2,311  less  than  for  the  preceding  year. 
Balance  brought  forward,  £3,190,  was  also  lower,  and  the  sum  in 
the  hands  of  the  directors  tor  appropriation  is  only  ;f  16,337,  against 
£ig,263.  Nevertheless,  the  dividend  on  the  ordinary  shares  is 
maintained  at  10  per  cent.,  with  the  result  that  the  reserve  receives 
no  addition  against  an  appropriation  of  ;f2,ooo  last  year,  and  the 
carry  over  is  reduced  to  ;f  2,416.  Considering  the  financial  position 
of  the  business  as  disclosed  by  the  balance-sheet,  there  can,  we  fear, 
be  little  doubt  that  trouble  will  soon  overtake  it  unless  the  directors 
alter  their  methods.  Although  the  company  has  tjeen  in  existence 
six  years,  the  reserve  amounts  to  the  tiny  sum  of  but  ;f  10,000,  and 
as  with  nearly  all  brewery  companies,  is  really  not  worth  the  name. 
Freehold  and  leasehold  estates  and  goodwill  stand  at  no  less  than 
;f252,736,  out  of  total  assets  of  £2S4fij(),  and  seeing  that  trading 
'  accounts  are  ;f6,2i4  to  the  b.'^d,  and  that  a  wretched  £469  is  held  in 
cash,  the  most  trivial  adverse  intluence  might  involve  al!  sorts  of 
difficulties. 

Forest  Hill  Brewery  Company. 
The  gross  profit  of  this  company  for  the  past  year  came  to 
;^23,774..  Out  of  this  ;{;'i,ii9  went  in  rates,  ta.xes,  .ind  insurances, 
£5,750  in  delivery  expenses,  salaries,  trade  ch.irges,  law  costs.  &c, 
£"1,129  in  repairs,  and  ;f  i,595  '"  interest  on  mortgages,  loans  and 
deposits.  The  sum  of  ,4"i,625  was  written  off  against  depreciation 
on  leases,  horses,  plant,  fixtures,  &c.,  whilst  £5^  was  set  aside  for 
bad  and  doubtful  debts,  leaving  a  net  profit  of  £11,222,  which  was 
brought  up  to  ;^I4,3I2  by  adding  the  balance  from  the  previous 
year.  A  final  dividend  of  10  per  i«nt.  is  paid  on  the  ordinary 
shares,  making  10  per  cent,  for  the  year,  together  with  a  t>onus  of 
6d.  per  share,  in  which  the  preference  shares  participate.  The 
reserve  fund  is  increased  by  ;f3,ooo,  bringing  it  to  £15,000,  and 
;f4,2i2  is  carried  forward.  In  the  balance-sheet  sundry  deposits 
figure  at  £18,480,  and  sundry  creditors  £6,955,  against  which  book 
debts  amount  to  £18,069,  and  cash  £4,934.  srock-in-trade  is  valued 
at  £6,830.  .\  small  show,  but  it  may  be  sounder  than  manv  a  big 
one. 
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Prices  of  Mine  and  Mining  Finance 
Companies'  Sliares. 

Shares  £1  each,  except  where  otherwise  stated. 


^ 

\S^ 

^ 

-*? 

„       «N 

ii,ii 

Mi      fa 

Nahb. 

Closin 
Price 

Rise  or 

■is 

Nahc. 

Closlt 
Pric 

Rise  or 

3i 
3 
} 

4/9 

i 

I 

4/ 

19/6 

i 
if 

.1* 


AUSTKALIAN. 

Associated    lA  +  A  pi 

Do.       Northn.  Blocks  aj  2/ 

Brownhill  Extended. li  +J     I 

Burbank's  Birthday ^   +|     | 

Chaffers  4/ 4/9  -i/6j 

Cosmojwlitan  Proprietary     i  ^  |    3| 

Croesus  S.  United     3/ 

E.  Murchison     f  I    43^ 

Golden  Arrow    4/6   +  /6 ,     -jj 

Golden    Horseshoe     New  |     i 

Shares lo^i  ,2/ 

Golden  Link    i   -   i  j   3/6 

Great  Boulder,  2/ 19/    -  /6 

Do.      MainReef.io/      !J  +^     2S 
Do.         Perseveranceiil    +  ^       si 

Do.        South iA  +  -^u 

Great  Fingall 8J   -   -rJe 

Hainault I 

Hampton  Plains . . | 

Hannan's  Brownhill sia-is 


Hannan'sOroya 2! 

Hannan's  Proprietary  ....  2/ 

Do,     Star    *-* 

Ivanhoe,  Gold  Corp 7^  +^ 

Ivanhoe  South    -^  —A 

Kalgurli    3I 

Lady  Shenton | 

Lake  View  Cons     3&~   i" 

Lake  Way  J 

London&W.A.Exploration     -^    -  ^ 

Do.         Investment    ..  2/ 
North  Boulder,  10/    .......  2/g 

Peak  Hill ij   -   I 

South  Kalgurli   -  2  -   -A 

Sons  of  Gwalia   2-is    "i 

W.  A.  Goldfields   i^ 

Westralia  Mt.  Morgans  ..  6J 
White  Feather  Mam  Reef    ^ 


Sooth  African. 


xl  I 

T        I 

«3i  i 

46  I 
53  i 

33  I 
9i  I 

234  I 

I'l  ; 

7i  • 
3i 
4i  i 
2i!r 
8J 

7I 
27»  I 

6JI 

5i 
^4 

8f 
3i 
4S 


Angelo 8|%- 

Aurora  West    li 

Bantjes il  - 

Bonanza   5§xd— 

Buffelsdoorn  Estate ij  - 

City  and  Suburban,  £,^    .-  ti 

Come  l(New) 3^ 

Con.  Deep  Level   I  — 

Crown  Deep 13J 

Crown  Reef ^^\   - 

De  Beers,  ;£s      44J   - 

Driefontein 5I 

Durban  Roodepoort 6 

Do.  Deep    3£  — 

East  Rand  91 

East  Rand  Extension  .  ..  .  3S  — 

Perreii-a    24§  + 

Geldenhuis  Deep  ii|  — 

Do.  Estate  ....  6fi- 

Goch      3\»  - 

Ginsberg 4I 

Glencairn zl  - 

Griqualand  West  sj 

Henry  Nourse    9J 

Heriot  7§  - 

Jagersfontein 26 

J ubilee 6i  — 

Jumpers 5J  - 

Kleinfontein    2A" 

Knight's 8i  — 

Lancaster 3^ 

Langlaagte  Estate 4  ill  4- 


6S 
■3S 

43 
3» 


-   i       18 


I* 

iifi 

vi 

1  = 

i 

■^* 

loi 

■A 

I-!,T 

'  s 

i 

Pit 

li- 

^^" 

A 

»S 

iV 

a 

6; 

4A 

* 

'  1  ■ 

I 

q-^ 

1 

2; 
1.S 

f 

iMi 

i 

1,1, 

,  5l 

May  Consolidated 5     +    iV 

Meyer  and  Charlton 53   ~   i 

Modderfontein    13^ 

New  Bultfontein    ft 

New  Primrose 4^-1 


Nigel. 

Nigel  Deep i^^- 

North  Randfontein  2t^ - 

Nourse  Deep 53   - 

Porges- Randfontein 2^  - 

Rand  Mines  (new) irj 

Randfontein    3f    - 

Rietfontein 2  J  — 

Robinson  Deep  (new)  ....   5  ^ 

Do.       Gold,  £$  log  - 

Do.       Randfontein.,..  i§   - 
Roodepoort  Central  Deep    2I 

Rose  Deep 9§  — 

Salisbury 3     ~  J 

Sheba    i^ 

Simmer  and  Jack,  ;£i   ....    2^+  -^ 

Transvaal  Gold 2^ 

Treasury      6^-    A 

United  Roodepoort 4^+  -h 

Van  Ryn 3^ 

Village  Main  Reef 8| 

Vogelstruis 2I 

Do.       D«ep i| 

Wemmer laf 

Wes'  Rand .   i| 

Wolh'.iter,  £^ 5I 

Worcester    . . . «    3 


Land  Exploration  and  Rhodesian. 


9i 
26/6 

I 

% 

2i( 


Anglo-French  Ex S  w  -   J 

Barnato  Consolidated  .....  3 J   -    -^ 

Bechuanaland  Ex „  2i  -|-  ■j'jj 

Chartered  B.S. A 3I  -  J 

CSark's  Cons ^—   ^ 

Colenbrander g/ 

Cons.  Goldfields 9^ 

Do.  Pref.   ....  25/0 

Exploration     ^     ^ 

Geeiong    i| 

Globe  &  Phcenix    4I 

Henderson's  Transvaal    ..if   -    iV 
Johannesburg  Con.  In.    ..  3ii  -  \ 

Do.  Water    ....   i| 

Loinagunda  Development  5^^—  i 
Mashonaland  Agency  ....  2^—  iV' 


2i 


Matabele  Gold  Reefs  New  3^  -   -^ 

Mozambique   2^ 

Oceana  Consolidated    ....  2^-    ^ 

Rezende ^    -    J- 

Rhodesia,  Ltd ij  -  x 

Do.        Exploration..  7^   —  i 

Do.  Goldfields  if  -  -^ 

Rice  Hamilton  6i  —  i 

S.  A.  Gold  Trust   8?^-   is 

Tati  Concessions    i  tV  —    A 

Transvaal  Development ..  i§   -    ^ 

United  Rhodesia  ^   —   -^ 

West  Nicholson 2^-   -^a 

Willoughby i|  _  | 

Zambesia  Explor 3w—  i 


West  African. 


Idis 
10 
gpm 
ipm 

^pm 
8 
ipm 

i 


Abbontiakoon  ^dis  +  ^ 

Abosso  _ I'jpm 

Akinassi     9  ~  i 

Akrokerri \  dis  - 

Ashauti  Consols,  i/pd.  ^pm 

Do.     Goldfields  ....12^  —  i 
AshantiLands  7/6pd. ..  J^pm 

AshantiSan.su   I1V+ 

Bibiani  fully  pd zk 

British  Gold  Coast aj 

Chida  (Wassau)  Jpm 

Effuenta     \  - 

Fanti  Consolidated    ..i;pm+^i 
Do.  Corporation gi*-^    ' 


-A 

'jdis 

■A 

24 

I 

5 

i 

6J 

4i 

6/0 

^ 

44 

torn 

lA 

2$ 

4 

I 

h 

4i 

-li 

1 

Fanti  Mines    /gdis— ^ 

Gold  Coast  Agency,  new  2^     -  ^ 

■    Do.     Prospectors — 

Gold  Coast  Amalg'm'ted  7^ 
Gold  Coast  and  AshantI  4I  —     ^ 
Gd. Coast  (Wassaw)Deep    fa 

Kumassi  Syndicate 6/6 

L.  &  W.  Af.  G.  Synd.  . .  4^ 

Offin  River  G.  Est T%pm  +-iV 


SekondiandTarkwa.. ..   i^ 
Taquah  and  Abosso  ....   2i 

United  Gold  Coast | 

Wassau g 

W.  A.  Gold  Trust     ....     1 


Miscellaneous 


i  Alamillos,  £2..^ J  I 

63  Anaconda,  $25 „  6g  -  ^-! 

31/3  Balaghat,  fully  paid 32/  +/6   ' 

2  Brilliant,  St.  George  s....  2  ! 

—  British  America  Corp /6  ' 

30/  British  Broken  Hill,'. 10/ 

ij  Broken  Hill  Proprietary., 33/6—  1/6 

ij  Do.  Block  io;Cio,;^9/i3pd        —      ; 

4^  Cape  Copper,  ;fi2 4J  ] 

5J2  Champion  Keef,  10a.    5I  -f  ■■}- 

4I  Chiilagoe  Mining  &  Ry...   3/3-    /g'^ 

75  Do.        Debs 77  i 

2  It  Copiapo,  £2  2^  I 

7/  Coromandel    5/6+1/  I 

J4/9  Day  Dawn  Block     16/  +    /6 

I A  Frontino  &  Bolivia ij 

7/    I  Hatl  Mines,  19s,  paid  ....   6/6 

1  i'^  1  Libiola,  ^5 i-^"^  I 

5  Linares,  ^3    4J 

3i  I  Mason  &  Barry  £1 33  -f  j 


4i 
6i 

7/ 

7/ 

4l 

2 

"A 
=S 
46 

(ij 
■9/ 
7 

I 

7/6 


Mountain  Copper,  £s....  33 

Mount  Lyell,  j6  3 3w—  i 

Mount  Lyell,  North    .   .     1 1^ 
Mount  Morgan,  17s.  6d. ..  4fj- 

Mysore,  los 6i  +    1^- 

Myscre  Goldfields,  19/    ..  1/  —   2/6 

Do.     West,  I  q/     6/6-    1/ 

Do.    Wynaad,  19/    6/6  -   1/ 

Namaqua,  ;^2    4J   —  J- 

Nundydroog    10/ shares..   2 

Ooregum „   2^ 

Do.       Pref. 2J   -    J, 

RioTinto  ;£5       46? 

Do.       Pref.;i,s    . 

St.  John  del  Rey 19/6  4-/3 

Tharsis,  jC2    y 

Tolima  "  A,"  ;^5   "   i     —  1 

Waibi  Gd  Junction i     -    A 

Waihi  5I  -    & 

Waitekauri 7/6 


i 


FOREIGN     RAILWAYS 


GKOSS  TRAFFIC  FOR    WBBK. 


Week 
ending 


Amount. 


In.  or  Dec. 

on  1900. 

1901. 


GROSS  TRAFFIC  TO  DATS. 


z& 


Amount. 


Id.  or  Dec 

on  i90(^ 
X901. 


Alcoy  and  Gandia 
Antofagasta  (Chili)  and 

Bolivia 
Argentine  Gt.  Western 
Algeciras  (Gibraltar)    . 
Bahia  Blanca  and  N.W. 
Buenos  Ayres  &  Pacific 
Buenos  Ayres  &  Rosaric 
Buenos  Ayres  Gt.  Sthn, 
Buenos  Ayres  Western . . 
Buenos  Ayres  Ensenada 
Central  Argentine 
Central  Bahia     . . 
C.  Uruguay  of  Mte.  Vid 
Do.     Eastern  Ex. . . 
Do      Northern  Ex, 
Cordoba  Central 

Do.  Northern  Ex. 

Do.N. W.Argentine  Ex. 
Cordoba  and  Rosario  ... 
Costa  Rica 
Cuban  Central    . . 
Great  West  of  Brazil   . . 
Entre  Rios 

Inter-Oceanic  of  Mexico 
Leopoldina 
Mexican  .. 
Mexican  Central 

Mexican  National 
Mexican  Southern 
Minas  and  Rio  .. 
Manila 
Nitrate     ., 
Ottoman  .. 
Peruvian  Corporation 
San  Pauio 
South  Bebar 
United  Havana.. 
Villa  Maria  and  Rufino 
Western  of  Havana 
West  Flanders  .. 


Mar. 

I 

Dec 

* 

Feb, 

28 

„ 

22 

Mar. 

I 

,, 

I 

,, 

I 

I 

1,. 

I 

2 

I 

Nov 

* 

Mar. 

;    I 

,, 

I 

^, 

I 

Feb. 

23 

„ 

23 

,f 

a.S 

Mar. 

2 

It 

I 

I 

(an. 

u 

Mar. 

J 

)» 

I 

" 

I 

*' 

I 

Dec.    1 

Mar. 

I 

Feb. 

28 

Oct 

« 

Feb. 

22 

28t 

Mar. 

I 

Feb 

« 

feb. 

2 

8 

Man 

I 

,, 

I 

>> 

I 

„ 

2 

Ps. 


12,600 


$748,000 

8,193 

Ps.28,485 

1,021 

13,039 

19,132 

58,072 

22, 610 
417 

3'.474 

4i303 

7,261 

1,829 

56: 

1,720 

3.765 

980 

1,66a 

7.277 

7.939 

6,562 

2,241 

88,900 

16.713 

93,800 

$331,704 

Il$65i,i27 

$169,591 

$18,690 

Rs  252,712 

$29,444 

22.575 

5.13" 

$361,000 

27.279 
Rs.10,108 
10,829 
605 
2,405 
2.057 


600 


—$101,000 
1,093 


2,434 


232 

5.9"3 
3,726 
1,908 

82 

5.244 

487 

92 

4 

52 

300 

540 

J15 

2.9SO 

2,914 

6'5 

4S2 

479 

600 

4,104 

10,500 

$6,667 

197,185 

23.794 
$4,836 
+  RS67664 
S3.877 
10.833 

«•    ''5 
$2,450 

13.438 

766 

r.005 

SI 

290 

1?? 


12I 


46 


Ps.130,100  +P«59,25o 


•  For    month  ended.        t  For  fortnight  ended. 
8  From  July  I,  1901.  ||  Net.  *•  From 

UNITED  STATES  AND  CANADIAN 


296,665 

P J. 044.449 

32,748 

365.'73 

159,600 

J.S99.023 

604,033 

12,098 

237.997 

48.993 

229.975 

49.707 

21,832 

13.665 

30.545 

7.3'5 

85.635 

48,098 

165,394 

9.723 

64.456 

2,688,390 

142,142 

$829,600 

3,038,174 

II  $4986,664 

1,282,527 

I  $789,559 

Ks,869,io2 

$222,013 

63,042 

42,865 

$3,472,095 

124,496 

Rs-  47.713 

86,755 

4.277 

92.382 

.^7.989 

J  Monthly  returns 

January  i,  1902. 

RAILWAYS. 


+      7.447 

+P«S4,538 
1,010 

+  5.591 

-  50,243 
+  84,615 
+  90,7M 
+  993 

-  51.899 
5.425 

+      10,985 

+        2,459 

88 

-  6,015 
2,525 

~       1,750 

29,060 

22,984 

18,065 

662 

6,009 

39.740 

54.035 

$77,200 

226,346 

$387,019 

+    115,301 

+  $35,553 
+  R165644 
+    ?ii,03i 

+  5*806 
*  $333,978 
4-  22,129 
2,916 
•■  6,515 
+  5«i 

-  29.578 
104 


GROSS 

TRAFFIC   FOR 

WEEK. 

GROSS  TRAFFIC 

TO  DATS. 

NAME. 

Period 
ending. 

Amount. 

In.  or  Dec. 
on  r90i. 

"Si 

Amount. 

Id.  or  Dec. 

on  1901. 

dols.    1 

dols. 

dols. 

dols. 

Canadian  Pacific 

Feb.  28 

669,000  + 

127,000 

33 

24,858,000 

+4542,000 

Chesapeake  &  Ohio     .. 

..     7 

278,885' - 

3.693 

31 

10,088,934 

+    622,221 

Chicago  Great  Western. 

..    28 

140,912,+ 

9.207 

34 

5,192,8751+    541.420 

Cleveland  Cincinnati  .. 

>.    14 

320,201  + 

20,114 

29 

10,926,687  +   753.576 

Chic,  Mil.,  &S.  Paul.. 

Dec.  31* 

1.353.377]  + 

105,078 

26 

24,386,248  +1,992,994 

Denver  &  Rio  Grande. . 

^Feb.  21 
„    28 

186,400!  - 

2,300 

33 

7,701,900  +    368,900 

Gr.  Trk.,  Main  Line    .. 

;£i  00,046  + 

^9.»3i 

8 

703,131  -        8,329 

Gr.  Trk.  Western 

„    28 

;4l7.373:  + 

;£3,882 

8 

143.590J+      13.895 

Do.  Det.,G.  H.  &  Mil. 

„    28 

£t,o6il  + 

;£326 

8 

36,4iOj  +        4,861 

Louisville&  Nashville.. 

>.      7 

557.955  + 

9.075 

3> 

18,402,5271+1,495,194 

Miss.,  K.,&  Texas     .. 

„    28 

29°.59S'  - 

18,879 

34 

".373.69",+    843,586 

Norfolk  &  Western      .. 

Feb.    7 

297.6371  + 

4.332 

31 

10,429,478  +   592,028 

Northern  Pacific 

„    28 

964,000  + 

131,000 

30 

25,860,083  +5,370,572 

Southern  . . 

»      7 

715,090  - 

14,225 

3' 

22,94i.39i!+l.o83,707 

St.  Louis  S.  Western   .. 

»      7 

126,027  - 

21,279 

31 

4,615,424'  -       79,588 

Wabash 

.1      7 

324.143  + 

24.737 

31 

11,971,905  +1,030,000 

*  For  10  days  ended, 

INDIAN    RAILWAYS. 


GROSS  TRAFFIC  FOR  WBBK.  |        GROSS  TRAFFIC  TO  DATS. 


Week  ! 
ending 


In.  or  Dec. 


o  S 


Amount. 


In.  or  Dec. 


tlengal  JNagpur 

Mar.  I 

Ks.3.05  000 

-h  Ks.50.493 

KS.  24  55.000 

-Rs.    52.293 

Bengal  &  N,-W.  ,  Feb.    i 

Rs.2. 05.110 

-r  Rs.  7.013 

Rs.    9.40.980 

+  Rs  1-64.063 

B'mb'y  &  B'roda 

Mar.  I 

Rs.3. 82.000 

+  Rs.  43.000 

Rs.  30.65  coo 

+  Rs.3. 86.000 

Do.  State  Lines 

It      I 

Rs.  5. 62 .000 

-  Rs.112.000 

Rs.47  47.000 

-Rs    135.000 

Burma    .. 

Feb.    I 

Rs.3.27.039 

+Rs.  48,305 

Rs.  14.02.419 

-rRs.i.50.091 

Delhi  Umballa 

Mar.   I 

Rs.30.300 

+     Rs  9,000 

Rs.    2.34.000 

+  Rs.      7,500 

ast  Indian      ..    Feb.  15  |Rs.  15.03.000 

-r  Rs,7i.ooo 

R1.24  91.000 

-fRs.7. 31.000 

reat     Indian 

Peninsula      ..  Mar.    i 

Rs.  11.34.800 

+Rs.  162.093 

Rs  92  83  800 

+RS.4.19.539 

Madras  .. 

>•       I 

^21,542 

/3.208 

^176,094 

i;2,787 

South  Indian    .. 

,,       I 

Rs.i. 88.464 

+  Rs.  26.82 1 

Rs.   8.20  161 

+  ^RS.     64.738 

Sthrn.  Mahratta 

..      8 

Rs.i, 35.935  —  Ri,48.o66 

R-*.    7-54-277 

-   RS.I.97.822 

West    of    India 

Portugue.se    . . 

„      8 

Rs.5.972  —          Rs.32 

t 

Rs.       39.586 

+                    4,789 

*  For  10  days  ended. 

t  F 

om  January  i,  1902. 

-J 

•aONTHLY    STATEMKNTS. 

NET  EARNINGS  FOR  MONTH. 

NET 

EARNINGS  TO  DATS.  , 

NAME. 

Month. 

Amount.     ° 

or  Dec. 

"si 

6  c 

Amount.   InwD"- 

^s 

ioco-1901. 

1900-1901. 

dols.     1 

dols. 

doU. 

dols. 

Atchison 

Jan. 

1,990,000  + 

241,000 

7 

15,462,641 

+2702,369 

Canadian  Pacific 

820,000    + 

172,000 

7 

9,051,000 

+1823,000 

Chic,  Mil.,  &  S.Paul.. 

,, 

1,165,000  + 

37,001 

7 

10.257.508 

+  714.998 

Denver  &  Rio  Grande.. 

Dec. 

?37.50o  - 

1,442 

6 

2,445,298 

+  194.623 

Erie          

,, 

668,983  + 

118,163 

6 

6,603,254 

+  1222,777 

Gr.  Trk.,  Main  Line    .. 

Jan. 

;£lIO,6oo;      - 

1 

;£iro,6oo 

-      ;£3,000 

Grand  Trunk  Western . . 

.£15,200      +    ;^^,600 

1 

£tis  200 

-    ;<;3.6oo 

Do.  Det.  G.  H.  &  Mil. 

,, 

;£9,90i|    + 

;£5.5oo 

1 

^^9.900 

+    ;<;s.50o 

Illinois  Central  .. 

Dec. 

1.279.363  + 

3.795 

6 

6,689,029 

+  127S.»58 

Louisville  and  Nashville 

Jan. 

1,012,000  + 

65,00, 

7 

5,901,500 

-    240.766 

Miss.  K.  &  Texas 

Dec. 

445,287  + 

83.837 

6 

f  1. 157.509 

+    135.502 

New  York  Central*      .. 

Jan. 

5.401.017,+ 

218,039 

7 

43,265,705 

+  3618,404 

New  York,  Ont.,  &  W. 

?8,50o  - 

59.700 

7 

;l,052,700 

+      89,227 

Norfolk  &  Western       .. 

,, 

637,000  + 

84,000 

7 

4.376.313 

+   459.432 

Northern  Pacific 

Dec. 

1.373.375  + 

106,319 

6 

10,062,557 

+1805,392 

Pennsylvania 

,, 

2,701,297!  - 

220,400 

12 

33.446,062 

+4143.400 

Phil.  &  Reading 

,, 

959,610  + 

49,891 

6 

5,837.091 

+  1091,095 

Southern  P<icific 

,, 

2,554.646  + 

87.333 

6 

16,311,058 

+1951,279 

Union  Pacific     

Jan. 

1,942,0001  + 

640,000 

7 

I4.443.73S 

+2413,219 

Wabash 

507,000'  + 

81,000 

7 

1.567,834 

+  483,050 

*  dtatcmeot  ot  gross  traffic 


t  Surplus  after  meeting  interest. 
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Some   Notes  on   our   Export  Trade. 

As  was  stated  last  week  the  total  exports  of  British 
and  Irish  produce  for  the  month  of  February  showed  a 
slight  increase  over  those  for  the  corresponding  month 
of  1901.  Many  have  sought  comfort  from  this  fact  and 
ventured  to  assert  that  the  business  of  the  nation  was 
again  on  the  way  to  improvement.  We  cannot  find 
much  support  for  this  view  in  an  examination  of  details 
relating  to  these  exports.  So  far  as  cotton  tissues  are 
concerned  the  figures  for  the  two  months  of  the  current 
year  are  certainly  better  than  those  for  the  same  section 
of  the  two  preceding  years,  but  this  is  mainly  due  to  the 
return  of  peace  in  China,  and  not  to  a  general  expansion 
in  the  demands  of  our  over-sea  customers.  India  has 
taken  less  this  year  than  last,  and  we  have  not  done 
appreciably  better  with  any  of  our  European  customers. 
Germany  has  taken  rather  more,  measured  by  quantity, 
and  also  Holland,  but  the  export  to  the  latter  country 
has  been  less  this  year  than  in  1900,  and  the  liguies  for 
Belgium  are  this  year  the  lowest  so  far  of  the  three. 
France  remains  a  "  slow  buyer,"  Portugal  shows  a 
decline  this  year  on  both  the  previous  years,  and  the 
Turkish  figures,  although  considerably  better  than  those 
for  1900,  are  below  those  for  1901.  China,  however, 
shows  an  increase  of  nearly  loo  per  cent,  on  190 1,  the 
total  being  for  the  current  year  141,895,000  yards, 
compared  with  71,252,000  yards  in  the  first  two  months 
of  1901.  The  figures  for  South  America  fluctuate  very 
much,  but  cannot  be  described  as  indicative  of  good  and 
expansive  business  of  the  reliable  sort.  There  is  a 
large  increase  in  the  total  to  South  Africa,  which  is 
natural  in  the  circumstances,  when  so  many  millions  of 
British  money  are  being  poured  out  there  every  month. 
Australasia  has  just  done  about  as  well  this  year  as  last, 
but  the  total  is  decidedly  less  than  in  1900.  Thus  it 
will  be  seen  that  in  cotton  textiles  business  is 
not  progressive.  The  linen  trade  seems  to  be 
doing  better,  and  the  improvement  in  exports  therein 
has  been  fairly  well  distributed,  the  United  States 
leading,  and  remaining  by  far  our  best  customer. 
They  took  in  the  first  two  months  of  this  year 
20,756,000  yards,  the  largest  of  any  year  of  the  three, 
.  and  nearly  4,000,000  yards  more  than  for  the  first  two 


months  of  1901,  but  Canada  and  Australasia  show  no 
elasticity  in  demand,  and  the  total  for  the  two  months, 
though  better  than  for  1901,  is  still  rather  below  that  for 
1900.  Of  the  woollen  trade  it  is  unnecessary  to  give 
any  details,  because  it  remains  unsatisfactory,  a  slight 
improvement  shown  in  the  first  two  months  of  the 
current  year,  compared  with  the  same  period  of  1901, 
still  leaving  the  total  below  the  same  section  of  1900,  so 
far  as  worsted  tissues  are  concerned. 

Coming  to  metals  and  machinery  it  may  be  said  that 
the  figures  demonstrate  the  effectiveness  of  borrowed 
money  in  sustaining  trade.  Countries  that  are  not 
dependent  upon  us  for  the  capital  with  which  to  settle 
their  accounts  for  goods  ordered  rarely  show  any 
increase  in  demand,  and  many  of  them  buy  much  less 
than  they  did,  if  not  last  year,  at  any  rate  two  years  ago. 
This  applies  to  almost  every  kind  of  iron,  but  we  note 
that  there  is  a  great  increase  in  the  export  of  galvanised 
sheets  to  British  South  Africa  owing  to  the  block- 
house building  industry,  and  that  Australia  and  New 
Zealand  are  also  taking  rather  more  this  year  of 
that  class  of  goods  than  they  did  in  1901,  but  in  that 
instance,  likewise,  borrowed  money  stimulates  trade. 
The  exports  of  unwrought  steel  rose  in  the  first  two 
months  of  the  present  year  to  31,471  tons.  This  com- 
pares with  29,244  tons  last  year,  and  57,716  tons  in 
1900.  The  United  States  of  America  account  for  most 
of  the  increase  in  the  current  year,  other  customers 
stagnating,  and  Russia  and  Germany  showing  marked 
declines.  Two  years  ago  Germany  had  received  7,371 
tons  from  us  up  to  the  end  of  February,  this  year  the 
total  export  to  that  country  has  been  only  606  tons.  It 
results  that  the  entire  export  of  iron  and  steel  for  the 
two  months  of  1902  are  about  25,000  tons  more  than  in 
the  first  two  months  of  last  year,  but  nearly  194,000  tons 
less  than  in  the  first  two  months  of  1900.  It  is  much  the 
same  with  machinery,  although  the  attempt  at  reviving 
the  gold  mining  industry  in  South  Africa  has  given  a 
stimulus  to  the  e.xport  of  the  kinds  used  in  mining. 
Business  is  not  generally  progressive,  and  there  is  a 
notable  decline  in  the  export  of  textile  machinery-.  Th- 
value  of  that  for  the  same  expired  periods  of  the  three 
years  was,  in  1900  ^^1,031,214,  in  1901  ;^828,i73,  and 
in  the  present  year  •;!^685,730.  The  export  of  that 
kind  of  article  to  British  South  Africa  was  just 
;ifi2  worth  in  the  two  months,  compared  with 
^^7,063  worth  last  year,  but  what  has  a  great  empire, 
busy  with  killing,  to  do  with  the  peaceful  occupa- 
tion of  the  weaver?  Agricultural  machinery  of  various 
descriptions  shows  a  slight  increase,  especially  to 
South  Africa,  and  British  India,  and  .Australasia  have 
taken  more  locomotives  this  year  than  last,  measured  by 
value,  although  not  so  many  as  in  1900.  British  South 
Africa,  too,  has  been  a  big  customer  this  year  for  the 
same  class  of  goods,  although  not  so  big  as  in  1900,  but 
wherever  we  test  the  statistics  the  trade  may,  broadly 
speaking,  be  considered  strongest  where  the  purse  of 
the  British  moneylender  can  be  dipped  into  in  order  to 
make  payment.  In  our  minor  exports  there  are  ups 
and  downs  as  usual,  but  the  dominant  aspect  of  the 
figures  is  the  reverse  of  encouraging  to  those  who 
think  trade  can  flourish  and  make  progress  in  spite  of 
national  waste,  and  efforts  at  Imperial  expansion  costing 
the  profits  of  a  generation  of  traders  in  a  single  year. 


The   Future  of  British  Canals. 

Mr.  George  Cawley,  the  civil  engineer  of  Great 
George-street,  Westminster,  has  done  well  to  reprint 
sonie  letters  on  this  subject  recently  addressed  by  him 
to  the  Jfatichesier  Guardian,    The  condition  of  English 
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canals  is  lamentable  and  has  long  been  so.  Early  in  the 
history  of  our  railway  system  many  of  them  were 
captured  by  the  railway  capitalists  and  their  utility 
either  minimised  orwholly  destroyed.  There  is  a  derelict 
canal,  for  example,  whose  stagnant  and  overgrown 
waters  catch  the  eye  of  the  traveller  from  London  to 
Southampton,  and  in  other  parts  of  the  country 
we  find  dilapidated  waterways  sluggishly  conducting  a 
decaying  trade  by  means  of  the  four-legged  "engine,"  a 
broken-down  and  miserable  horse.  Yet  while  we  have 
been  allowing  our  waterways  to  become  almost  useless 
to  us  and  our  railways  to  exact  the  highest  charges  for 
their  services  known  on  any  great  railway  system  in  the 
world,  other  countries  have  been  steadily  increasing  the 
carrying  power  and  extending  the  length  of  their 
canals.  A  recent  Board  of  Trade  return,  some  years 
old,  but  near  enough  to  actual  truth,  quoted  by  Mr. 
Cawley,  tells  us  that  the  capital  of  the  canals  of  the 
United  Kingdom  still  outside  railway  control  is 
about  ;^38,ooo,ooo  of  which  about  ;^4,50o,ooo  has 
been  furnished  in  former  days  mostly  out  of  revenue. 
Of  this  capital  no  less  than  ;^i2,ooo,ooo  receives  no  in- 
terest or  dividend,  and  that  is  not  surprising  when  we 
learn  that  the  working  expenses  exceed  70  per  cent,  of 
the  receipts.  For  want  of  money,  these  canals  are 
rapidly  deteriorating,  and  some  of  them  must  soon  be- 
come unworkable  if  the  public  does  not  rouse  itself  and 
insist  upon  repairs.  Nothing,  Mr.  Cawley  points  out, 
of  a  permanently  beneficial  character  is  ever  done  to 
increase  their  efficiency.  In  France,  to  take  a  startling 
contrast  close  at  hand,  since  the  date  of  the  war  with 
Prussia,  over  400  miles  of  new  canals  and  nearly  500 
miles  of  new  river  navigations  have  been  constructed, 
increasing  the  waterways  of  France  to  a  length  of  nearly 
7,000  miles,  and thetrafficonthesechannelshas  increased 
between  1872  and  1897  by  140  per  cent,  as  against  an 
increase  of  only  75  per  cent,  in  that  of  the  railways. 
Belgium,  again,  has  spent  not  less  than  ;^io,ooo,ooo 
since  i860  in  enlarging  its  canals,  and  the  traffic  thereon 
has  risen  between  1888  and  1896  by  nearly  40  per  cent. 
The  same  thing  has  been  going  on  in  Germany  con- 
tinuously, steadily,  with  an  enlightened  perception  of 
what  was  necessary  that  we  seem  perfectly  incapable  of 
displaying.  Even  Russia  has  not  been  behindhand. 
Mr.  Cawley  quotes  such  facts  as  these  from  a  report 
sent  to  the  United  States  by  one  of  the  Commissioners 
of  the  State  of  New  York,  and  the  facts  are  well  worth 
trying  to  understand.  In  the  United  States  themselves, 
thanks  to  the  diligence  with  which  the  New  York  Com- 
merce Commission  has  looked  after  the  canals,  the  cost 
of  carrying  goods  has  been  brought  down  to  a  perfectly 
insignificant  figure.  The  distance  via  the  Erie  Canal 
between  Buffalo  and  New  York  is  fully  500  miles,  and, 
says  the  report  quoted,  during  the  present  year,  that 
is  to  say  during  1901,  the  cost  of  moving  freight  upon 
this  canal  has  not  exceeded  an  average  of  $1  per  ton 
from  Buffalo, to  New  York.  Goods  going  the  other 
way  from  New  York  to  Buffalo  have  been  carried  for 
between  50  cents  and  $1  per  ton,  that  is  to  say  a  ton  of 
goods  was  taken  for  over  500  miles  at  a  charge  of  from 
2s.  to  4s.  No  wonder  that  the  internal  trade  of  the 
United  States  develops  in  a  fashion  no  other  part  of  the 
world  can  show. 

What  does  Mr.  Cawley  propose  as  remedy  for  this 
state  of  things  ?  He  does  little  more  than  refer  the 
student  of  the  subject  back  to  the  report  of  the  Select 
Committee  on  Canals,  which  appeared  in  1872.  The 
canals  ought  to  be  taken  out  of  the  hands  of  the  rail- 
way companies,  where  they  have  been  thus  captured 
and  destroyed,  and  improved  in  capacity  and  length 
wherever  possible.  At  present,  as  Mr.  Kenric  B. 
Murray,  the  secretary  of  the  London  Chamber  of 
Commerce,  quoted  by  Mr.  Cawley,  has  well  said,  "  The 
country  which  invented  and  applied  steam  as  a  means 
of  transport,  now  disposed  of  probably  the  dearest  sys- 
tem of  land  carriage  in  the  world.  We.  who  built  some 
of  the  earliest  canals,  have  hardly  any  practicable 
inland  water  navigation  at  our  disposal.  European 
States,  on  the  contrary,  are  devoting  millions  of 
money  annually  to  the  construction  of  canal.s  and 
canalised  rivers,  with  the  result  that  it  costs  less,  ^o-day 


to  bring  sugar  from  Hungary,  thousands  of  miles  across 
Europe,  to  London  than  to  carry  the  same  sugar  over 
our  own  rails  from  London  to  Manchester."  That 
summarises  the  position  most  admirably,  and  the  only 
remedy  is  for  the  nation  to  turn  its  attention  to  these 
cheap  instruments  of  inter-communication,  above  all, 
for  carrying  heavy  goods,  and  to  insist  that  they  shall 
be  improved  and  developed.  Mr.  Cawley's  suggestion, 
and  it  is  a  notable  one,  is  that  electricity  should  be  applied 
to  the  haulage  of  canal  boats.  At  present  the  traffic  is 
impeded  and  slow  because  of  the  necessity  of  pro- 
viding enough  cargo  for  each  horse  to  haul  in  order 
to  keep  down  the  average  haulage  cost  per  ton.  Small 
boats  are  consequently  of  no  use,  the  boat  must  be 
about  an  average  capacity  of  40  tons,  which  apparently 
is  what  one  horse  can  drag  and  live.  Were  electricity 
substituted  for  horses  boats  of  all  sizes  could  be 
employed,  and  the  cost  of  moving  cargo  would  be 
enormously  reduced,  because  there  would  be  no  expen- 
diture whatever  while  the  boats  were  at  rest.  "  If,"  the 
writer  says,  ''the  canal  companies  had  their  boats 
hauled  electrically  no  difficulty  need  occur  in  using  any 
size  of  boat  within  the  limits  of  any  given  canal,  and  the 
haulage  of  either  large  or  small  boats  could  be  carried 
at  approximately  half  the  present  cost."  This  question 
will  become  a  .vital  one  to  our  commercial  interests 
before  many  years  are  over,  but  is  there  enough  public 
spirit  in  the  community,  enough  regard  for  the  domestic 
interests  of  the  people,  to  ensure  attention  being  givei> 
to  it  in  Parliament,  or  anywhere  else  ?  We  have  our 
doubts. 


Australasian    Statistics. 

Mr.  T.  A.  Coghlan,  the  Statistician  of  New  South 
Wales,  has  for  some  years  now  compiled  a  little  book, 
which  promises  to  develop  into  an  admirable  statistical 
abstract  for  the  six  States  of  Australia  jmd  New  Zealand. 
It  only  wants  a  little  expansion  on  the  lines  of  our  well- 
known  statistical  abstracts — model  publications  of  their 
kind  for  the  whole  world — in  order  to  supersede  many 
much  more  bulky  productions.  The  number  for  1901 
has  just  reached  us  containing  summaries  of  statistics 
from  1 86 1  to  1900  inclusive,  and  we  have  found  the 
tables,  as  usual,  full  of  interest.  Let  us  run  through 
some  of  the  items  as  they  come.  For  the  whole  of 
Australasia  and  New  Zealand  the  population  on  March  31 
last  was  4,555,803,  or  at  an  average  of  i-48  per 
square  mile.  It  was  densest  in  Victoria  with 
I3'67  to  the  square  mile,  and  then  followed  New 
Zealand  with  7-39  to  the  square  mile,  Tasmania  coming 
after  with  6-57,  and  New  South  Wales  standing  fourth 
with  438.  Western  Australia  had  only  019  of  a  human 
being  to  the  square  mile,  and  neither  Queens- 
land nor  South  Australia  managed  to  attain  to  the 
standard  of  one  man  to  a  mile.  Such  figures,  however, 
tell  us  little  with  regard  to  the  condition  of  the  people, 
but  we  get  a  glimpse  of  the  truth  when  it  is  discovered 
that  nearly  one-third  of  the  entire  population  of  these 
territories  inhabits  their  capitals.  The  proportion  of 
town  population  to  rural,  taking  all  the  townships 
together,  must,  therefore,  be  out  of  all  reason,  and  full 
of  ominous  portent  for  the  future  of  these  settlements. 
They  are  reared  on  a  wholly  artificial  basis  of  society 
which  cannot  by  any  possibility  permanently  endure. 

One  natural  result  of  this  aggregation  of  people  in 
towns  is  the  decline  in  the  excess  of  birth  rate  over 
death  rate.  Over  the  whole  of  Australasia  the  rate  of 
increase  of  native  born  population  by  reason  of  excess 
of  births  over  deaths  was  in  the  five  years  ended  with 
1865,  25'i7  per  thousand,  in  the  five  years  ended  with 
1900,  it  had  fallen  to  15- 11  per  thousand.  In  South 
Australia,  the  first  quinquennium  mentioned,  showed  an 
excess  of  births  amounting  to  2844  per  thousand,  but  in 
the  last  quinquennium  it  has  fallen  to  14-65  per 
thousand.  In  Victoria  the  same  dates  indicate  a  descent 
from  2594  per  thousand  to  12-50,  and  in  New  South 
Wales  the  shrinkage  was  from  25-85  per  thousand 
to  i6'i2.  New  Zealand  is  almost  as  emphatic  in 
indicating  what  we  must  describe  as  an  increasing  sterility 
in  the  population.  ,  The  excess  was  23-86  in  the  period 
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1861-65,  and  it  is  now  1619  per  thousand.  In  Tasmania 
the  proportion  has  been  low  throughout,  but  it  rose  to 
over  19  per  thousand  in  1881-85,  ^"d  was  some- 
what higher  still  in  the  two  following  quinquennia,  only 
to  fall  back  to  i6-i9  per  thousand  in  that  closed  with 
1900.  Had  the  people  been  scattered  over  the  country, 
tilling  their  land  and  living  by  the  produce  of  their 
labour,  fhere  cannot  be  the  slightest  doubt  the  figures 
would  have  been  far  different. 

But  these  settlements  now  do  an  immense  trade  and 
their  aggregate  figures  of  imports  and  exports  together 
have  risen  from  ;^52,228,307  in  1861  to  ;^i65,86o,269 
in  1900.  There  is  no  small  consolation  in  such  totals  as 
these,  though  things  may  not  be  quite  as  they  seem. 
Plainly  the  inhabitants  of  the  six  States  of  Australia  and 
New  Zealand  are  not  idlers,  but  we  must  not  place 
complete  reliance  upon  these  figures  as  indicating  an 
expansion  in  wealth.  They  may  in  some  senses  imply 
that,  but  they  also  imply  an  over  stimulation  which 
could  very  well  precede  exhaustion.  And  it  has  all 
along  been  our  contention  that  their  commerce,  their 
production  in  general,  has  been  diseasedly  stimulated  by 
injudiciously  applied  borrowed  capital.  They  have 
got  this  in  a  variety  of  ways,  most  patently  through 
the  issue  of  a  stream  of  public  loans,  but  also 
through  banks,  land  companies,  agency  companies,  and 
other  channels,  so  that,  as  we  think  Mr.  Meudell  said  in 
a  recent  letter,  there  is  only  the  air  left  to  mortgage, 
everything  else  being  in  pawn.  The  total  public  debt 
at  the  end  of  June,  1901,  as  set  forth  in  these  tables, 
amounted  to  ^256,853,163,  and  this  is  by  no  means  all 
the  weight  laid  upon  the  backs  of  the  people.  It  is 
impossible  that  true  prosperity  can  be  created  and  main- 
tained by  such  instrumentality.  Debt  is  a  stimulant  in 
all  ways,  until  it  becomes  a  crushing  dead-weight.  It 
stimulates  the  lender,  by  making  him  believe  in  his 
abounding  wealth  and  inducing  him  to  launch  out  more 
largely  in  his  expenditure,  in  this  way  augment- 
ing unwholesomely  the  demand  for  the  products  of  the 
borrower.  In  turn,  the  borrower  regards  his  burden  a6  a 
fruitful  wealth-evoking  thing  conducing  to  his  enrich- 
ment, and  takes  pride  rather  than  the  reverse  in  such 
facts  as  an  average  current  State  expenditure  per  head 
of  ;^8  3s.  id.  That,  he  thinks,  shows  how  rich  it  is. 
But  when  what  are  called  "  bad  times  "  come — when 
banks  break,  or  when  a  long  cycle  of  drought  super- 
venes, destroying  the  flocks  and  herds  by  millions,  and 
throwing  the  communities  back  upon  minerals — on  gold 
— then  embarrassment  follows,  and  the  debt-laden 
settlement  is  reduced  to  the  inexorable  necessity  of 
adding  still  further  to  its  burdens  in  order  to  continue 
standing  upright  and  apparently  solvent  before  the 
world.  From  all  this  side  of  Australian  progress,  so 
industriously  illustrated  by  colonial  statisticians,  and 
eloquently  dwelt  upon  by  their  publicists,  the  story  of 
colonial  development  is  full  of  melancholy  suggestion. 
At  the  latest  date  to  which  these  figures  are  brought 
^  down,  presumably  June  30  last,  we  find  that  in 
addition  to  a  fixed  debt  of  ^61,479,662  New 
South  Wales  had  a  floating  debt  of  ;^5,88i,584, 
and  Victoria  a  fixed  debt  of  ;£'53,o7i,o47  with  a 
floating  debt  of  ;f  2,335,071.  The  total  obligations  of 
these  two  settlements,  fixed  and  floating,  aggregated 
nearly  ;;^i23, 000,000,  and  involved  an  annual  charge  of 
;^4,353,ooo,  the  great  bulk  of  which  has  to  be  trans- 
mitted to  London,  paid  out  of  the  surplus  produce. 
On  the  whole  of  the  settlements,  including  New 
Zealand,  the  burden  of  public  debt  interest  had 
risen  at  that  date  to  ;^9,4o6,i30.  In  capital  amount 
the  debt  ranges  from  ^73  19s.  2d.  per  head  in 
Queensland  to  ^^40  5s.  id.  per  head  in  Victoria, 
the  average  for  the  whole  seven  settlements  being 
_;^56  los.  2d.  Not  much  is  inferred  from  these  figures 
as  to  the  actual  dead  weight,  but  we  note  in  the  tables 
the  usual  fallacy  that  money  spent  upon  so-called 
"  reproductive  public  works,"  or  works  yielding  direct 
revenue,  does  not  necessarily  form  a  burden  upon  the 
community  because,  in  proportion  to  the  amount  of  net 
revenue  accruing,  taxation  is  diminished.  This  is  only 
partially  true  when  the  net  revenue  is  spent  within  the 
country,  but  as  against  the  community  as  a  whole  it  is 


entirely  false.  When  the  profit  has  to  be  transmitted 
abroad  then  it  falls  upon  the  whole  population  as  a  tax 
intercepting  a  fixed  proportion  of  the  money  obtained 
by  the  sale  of  their  produce  abroad.  But,  as  was 
recently  indicated  by  us  in  the  case  of  New 
Zealand,  the  amount  of  money  spent  upon  non-revenue 
yielding  works,  still  called  "  public,"  is  really  shocking 
when  the  figures  are  studied.  That,  however,  is  a 
subject  into  which  we  cannot  now  enter,  but  it  is 
necessary  to  once  more  caution  students  of  colonial 
finance  against  too  implicit  reliance  upon  the  so-called 
net  income  of  colonial  railways.  The  management  of 
these  railways  is  just  as  much  vitiated  by  a  pernicious 
dependence  upon  capital  in  directions  where  revenue 
alone  should  be  relied  upon  as  ours  at  home.  Once 
more  let  us  say  then,  the  true  test  of  colonial  solvency 
and  prosperity  would  be  an  abstention  from  loan-raising 
of  every  description,  direct  or  indirect,  for  a  period  of 
five  years.  Instead  of  that  we  find  these  settlements  all 
urgently  in  need  of  more  borrowed  money,  at  the  very 
time  when  their  resources  have  been  lamentably  cur- 
tailed by  the  ravages  of  the  prolonged  drought.  They 
must  one  and  all  borrow  in  order  to  appear  solvent. 


Economic  and    Financial    Notes 
and  Correspondence. 

Mr.  Markham's  Questions. 

Some  interesting  questions  were  put  to  Mr.  Brodrick, 
or  his  deputy,  by  Mr.  Markham  on  Tuesday  evening,  and 
as  most  of  the  London  newspapers  suppressed  both 
question  and  answer  it  may  be  interesting  to  give  a 
summary  of  them  here.  The  first  set  related  to  a  Mr. 
Logan,  "  a  member  of  the  Cape  Parliament,"  who  was 
alleged  to  have  presented,  in  May,  1900,  a  Maxim  gun  to 
Colonel  Spence  Douglas  with  a  message  offering  to  pay 
the  men  using  it  ^i  for  every  rebel  shot  and  15s.  only 
for  those  taken  prisoners.  Mr.  Markham  wanted  to 
know  whether  that  message  was  conveyed  to  the  men 
working  the  gun.  Lord  Stanley  replied  that  he  had  no 
information.  Further,  Mr.  Markham  wanted  to  know 
whether  this  same  Mr.  Logan  owned  a  store  called 
Shaw's  Store,  which  in  the  district  where  it  for  a  time 
held  a  monopoly  was  charging  200  j^r  cent,  more  for 
provisions  than  the  price  demanded  by  a  dry  canteen 
ultimately  set  up  apparently  by  the  authorities  in 
September,  1901,  and  whether  Mr.  Logan  as  owner  of 
this  store  demanded  damages  at  the  rate  of  ;^5oo  a 
month  because  a  rival  establishment  had  been  opened. 
Also  Mr.  Markham  wished  to  know  whether  Mr.  Logan 
had  any  contract  at  present  for  supplying  provisions  to 
the  troops.  Blank  ignorance  was  again  pleaded  by 
Lord  Stanley  in  the  usual  manner,  but  his  lordship 
believed  that  Mr.  Logan  had  secured  from  the  Cape 
Government  "  a  monopoly  of  the  supply  of  refreshments 
at  all  railway  stations  in  Cape  Colony."  That  is  interesting, 
but  not  perhaps  of  so  much  direct  importance  to  the 
British  taxpayer.  The  other  set  of  questions,  however, 
seem  to  affect  at  least  British  grandeur  to  a  considerable 
extent.  They  referred  to  one  Isaac  Joel,  and  according 
to  Mr.  Markham's  assertions,  this  gentleman  was 
arrested,  in  March  1884,  for  illicit  diamond  buying,  but 
was  released  on  bail,  and  fled  from  South  Africa,  his 
bail  of  ^4,000  being  estreated  in  the  Kimberley  Special 
Court  on  May  27,  1884.  Mr.  Markham  further  proceed- 
ing with  the  biography,  said  that  the  MetropoUtan 
Police,  in  July  and  August,  1884,  circulated  a  woodcut 
portrait  of  this  gentleman  in  the  Police  GasetU,  and  that 
the  Chief  Justice  of  Cape  Colony,  Sir  H.  De  Villiers,  on 
May  5,  1885,  stated  that  it  was  quite  clear  that  by 
one  Isaac  Joel  an  offence  was  committed  referring  to 
the  above  charge.  Finishing  the  biographical  sketch, 
Mr.  Markham  proceeded  to  inquire  whether  this 
fugitive  from  law  or  his  brother  Solomon  Joel,  the  other 
partner  in  the  firm  of  Bamato  Brothers,  had  been  ac- 
cepted as  a  guarantor  for  the  new  meat  contract  in 
South  Africa.  Again,  Lord  Stanley  was  densely  ig- 
norant, 80  far  as  Mr.  Isaac  Joel  went,  but  admitted  that 
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he  knew  the  name  of  Mr.  Solomon  Joel  as  a  director  of 
the  Imperial  Supply  and  Cold  Storage  Company.     This, 
surely,  is    interesting   to   taxpayers,    and   adds   to   the' 
peculiar  significance  attaching  to  recent   dealings  with 
certain  financiers  in  arranging  for  the  new  meat  supply' 
of  our  army  in  South  Africa. 

The  United  States  and  Cuba. 
A  pretty  state  of  affairs  appears  to  have  arisen  in  the 
United  States  Congress  over  this  first  fruits  of  Yankee 
milHonaire  Imperialism.  According  to  the  Washington 
correspondent  of  the  New  York  Evening  Fast  the 
Republican  party  is  threatened  with  a  destructive  split 
over  the  question  of  giving  Cuba  a  tiny  prefer- 
ence in  the  matter  of  sugar  import  duties  over 
other  countries.  The  sugar  interest  in  the  House 
of  Representatives  appears  to  fie  standing  out  for 
no  reduction  whatever,  and  threatens  to  join  the 
Democrats  in  bringing  about  a  reduction  in  the  iron 
and  steel  import  duties  as  a  blow  at  the  Steel  Trust 
should  even  the  miserable  20  per  cent,  proposed  be 
taken  off  sugar.  It  is  a  sordid  exhibition,  and  we  are 
delighted  to  read  the  vigorous  language  in  which  the 
New  York  Times  of  Friday,  February  28,  denounces  the 
entire  plot.  "  Dishonour,  cruelty,  deceit,  false  pre- 
tence, faithlessness  to  public  trust,  collusion  in  schemes 
of  public  depredation,  betrayal  of  the  popular  will, 
greed,  and  sordidness — these  are  the  meanest  of  vices, 
and  the  Republicans  of  the  House  have  been 
guilty  of  them  all."  It  proceeds  to  point 
out  that  the  chairman  of  the  Ways  and  Means 
Committee,  Mr.  Payne,  in  plain  language,  lied  in 
stating  that  the  protection  given  to  native  sugars  after 
the  proposed  reduction  of  20  per  cent,  had  been  given 
to  Cuba  would  amount  to  only  57  per  cent,  ad  valorem. 
"  Was  he  ashamed  to  tell  the  truth  about  it  ?  "  the  Nev) 
York  Times  asks.  "A  recent  importation  of  Cuban  sugar 
valued  at  $i-78f  per  hundred  pounds  free  on  board  at 
Havana  paid  duty  at  the  port  of  New  York  at  the  rate 
of  $i.68|.  This  is  94  per  cent,  ad  valoicm,  a  reduction 
of  20  per  cent,  consequently  leaves  a  protective  duty  to 
the  American  industry  of  74  per  cent,  ad  valorem.  An 
American  industry  that  cannot  thrive  under  this 
pampering  is  an  impostor,  posing  as  a  private  business, 
but  supported  at  the  public  cost." 

,  In  their  desperation,  however,  it  seems  the  sugar 
crowd,  one  of  the  most  callous  and  shameless  of  whose 
abettors  is  declared  to  be  Representative  Tawney,  of 
Minnesota,  has  actually  put  forward  a  proposal  to  pay 
annually  to  the  Cuban  Government,  out  of  the  public 
funds  of  the  United  States,  an  amount  equal  to  20  per 
cent,  on  the  duties  paid  upon  imported  Cuban  sugar, 
the  money  to  be  distributed  among  the  planters  pro 
rata.  "  That  is  to  say,"  the  same  newspaper  proceeds, 
"  American  consumers  of  New  York,  which  is  the  same 
thing  as  the  entire  population,  must  pay  94  per  cent. 
in  duties  on  all  the  Cuban  sugar  they  consume, 
and  then  out  of  moneys  they  have  paid  in 
taxes  for  the  support  of  the  Government  an  additional 
20  per  cent,  is  to  be  taken  in  rebates,  making  an  impost 
of  114  per  cent,  on  all  Cuban  sugar  imported."  Well 
may  it  add  that  "the  President  would  not  approve,  nor 
would  the  people  endure  this  detestable  and  burden- 
some device  for  guaranteeing  the  profits  of  the  rapa- 
cious lobbyists  V'ho  are  the  authors  of  it,  but  Mr. 
Tawney's  proposal  is  a  perfectly  characteristic  depravity, 
and  it  is  here  recorded  from  a  sense  of  duty  to  inflame 
popular  indignation."  These  are  strong  "words,  but 
not  stronger  than  the  occasion  warrants.  Indeed,  a 
well-informed  correspondent  in  New  York  writes  to  us 
to  say  that  there  are  lower  depths  still  to  which 
these  rapacious  monopolists  are  ready  to  descend. 
Their  great  difficulty  in  carrying  through  the  an- 
nexation of  Cuba,  the  complete  suppression  of  its 
existing  mock  hberties,  lies  in  the  \  acific  attitude  of  the 
people.  They  are  allowing  themselves  to  be  ruined 
while  shut  out  of  the  American  markets,  they  starve,  and 
their  landed  proprietors,  the  New  York  Evening  Post 
says,  are  being  forced  to  sell  out  to  American-  capitalists 
while    Congress   dallies  over  the  settlement  o£  their 


grievances.     Bargains  in  land  secured  by  ruining  the 

owners  are  not  agreeable  to  think  of.  The  Cubans  are 
angry  and  suspicious  at  the  unaccountable  procrasti- 
nation of  the  House  01  Representatives,  but  they 
do  not  rebel  ;  and  because  they  sit  quiet  and 
suffer  evil  to  be  done  to  them  by  the  scoundrels 
who  control  the  Legislature  of  the  great  United  States, 
their  ruin  cannot  be  swiftly  and  completely  accomplished. 
Hence,  our  correspondent  assures  us,  a  Cuban  of  his 
acquaintance  has  informed  him  that  he  had  been 
approached  by  an  agent  of  the  annexation  gang  with 
the  hint  that  if  he  would  go  down  to  San  Domingo  and 
engage  100  men  or  so,  hire  a  craft,  and  take  them  over 
to  Cuba  to  start  an  insurrection  against  the  Americans, 
the  necessary  money  to  carry  out  the  enterprise  would 
be  at  once  forthcoming  to  purchase  arms,  &c.,  together 
with  a  substantial  sum  as  reward  when  the  diabolical 
plot  had  been  carried  out.  To  such  lengths  has  com- 
mercial immorality  and  the  greed  of  monopoly  carried  a 
once  high-spirited  and  freedom-loving  people.  We  can  only 
tender  tne  Cubans  our  hearty  sympathy  in  their  dis- 
tress, and  trust  that  no  amount  of  provocation  will 
induce  them  to  take  up  arms  against  their  ruthless 
enemy.  If  they  can  only  display  perfect  self-constraint 
until  the  people  of  the  United  States  grasp  the  meaning 
of  the  treatment  meted  out  to  them  by  the  creatures  of 
the  monopolist  groups,  and,  we  fear,  by  some  of  the 
members  of  President  Roosevelt's  Cabinet,  they  will  get 
justice  done.  Crimes  such  as  are  here  described  work 
their  own  punishment,  time  given. 

InDI.\    in   the    "  POSITIVIST   REVIEW." 

The  March  number  of  the  Posilivisl  Review  contains 
amongst  other  articles  a  valuable  one  by  Professor 
Beesley  entitled  "  White  Foes  and  Yellow  Friends." 
It  is  full  of  elevated  thought  and  keen  political  insight, 
and  well  worth  perusal  by  a  wide  public.  Also  there  is 
an  article  on  "  the  Times  and  the  Printing  Trades"  by 
Mr.  Henry  Tompkins,  which  is  worth  reading  for  other 
reasons.  In  an  appendix  the  editor  of  this  Review  has 
dealt  with  "  Hunger- Worn  India,"  and  a  supple- 
mentary note  to  that  article  may  be  quoted  here  because 
it  traverses  some  of  the  ground  sophistically  gone  over 
early  last  month  by  a  contributor  to  the  Times.  Another 
reason  why  this  note  is  quoted  may  be  found  in  a 
remonstrance  addressed  to  us  by  Mr.  W.  Martin  Wood 
with  reference  to  our  mode  of  calculating  the  Indian 
revenue  in  sterling.  He  says  that  we  are  wrong  in  putting 
■  the  Indian  revenue  of  1901-2  at  only  ;^68,ooo,ooo,  it 
ought  to  be  put  at  Rx.  102,000,000.  That  is  true  enough 
and,  of  course,  on  the  old  basis  that  would  mean 
;/^io2,ooo,ooo.  The  difficulty,  however,  in  adopting  this 
method  lies  in  the  fact  that  the  whole  revenue  of  India 
is  .not  transmitted  to  Europe  but  only  a  considerable 
portion  of  it.  We  are  quite  aware  that  the  present 
artificial  exchange  creates  an  unfair  basis  of  comparison, 
an  unreal  method  of  turning  the  Indian  currency  into 
sterling,  but  it  is  the  only  one  available,  and  there  is 
no  alternative  except  to  give  the  rupee  revenue  alone 
throughout,  and  Indian  statisticans  have  dodged  things 
about  so  as  to  make  this  most  difficult  over  a  long  series 
of  years.  And  the  rupee  in  its  turn  tends  to  mislead 
British  students  so  that  on  the  whole  it  seemed  to  us 
better  to  put  the  totals  in  a  familiar  guise  by  the  ordinary 
method  of  computation  officially  sanctioned,  taking  care 
to  indicate  the  hollowness  of  the  basis  of  comparison. 
That  was  done  in  the  supplementary  note  here  quoted  : 

"  An  apology  for  the  British  administration  of  India 
has  been  published  in  the  Times.*  It  is  of  the  usual 
complexion,  charged  with  the  spirit  of  decadence.  Space 
does  not  permit  detailed  criticism  here,  but  one  or  two 
points  may  be  taken.  The  writer,  after  a  prolonged  analy- 
sis of  the  alleged  position  of  the  Indian  rent-payers,  a 
position  Lord  George  Hamilton  would  seem  to  be  afraid 
to  allow  independent  students  to  examine — else  why 
has  he  broken  his  promise  to  receive  a  non-partisan 
deputation  from  the  Indian  Famine  Union  ? — the  writer 
takes  up  the  question  of  the  '  drain,'  and  puts  the  total 

*  The  Critics  of  British  Rule  in  India,  Times,  February  3. 
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at  about  ;^i6,ooo,ooo  per  annum  on  Government 
account.  The  figure  for  the  past  year,  1900-01  was 
officially  estimated  at  ;^i6,96i,400  in  Lord  George 
Hamilton's  '  explanatory  memorandum  '  on  the  Indian 
Budget  (Cd.  683,  1901,  p.  8),  and  for  the  current  year  at 
^17,747,300.  But  neither  of  these  totals  tells  the  whole 
truth  because  of  the  juggle  with  the  exchange,  a  juggle 
now  concealed.  For  example,  in  1898-9,  to  go  no 
further  back,  the  sterling  payments  in  London  are  put 
at  ^^16,303, 197,  exclusive  of  ;^8,i84,568*  put  down  to 
loss  by  exchange.  The  incidence  of  the  burden  varies, 
moreover,  according  as  the  amount  of  the  borrowings 
of  Government  and  railways  in  London  is  heavy  or 
light. 

"  As  to  the  nature  of  the  drain  itself,  could  anything 
be  more  unworthy  or  misleading  than  to  attempt  to 
represent  the  interest  on  the  railway  and  irrigation 
capital  as  something  the  Indian  natives  did  not  feel, 
because  it  was  mere  recoupment  for  benefits  received 
or  services  rendered  ?  Even  at  that  it  is  the  rent  of  the 
absentee  over-lord,  always  an  exhausting  tax  upon  the 
people  who  pay  it.  But  it  is  more  than  this,  in  the  case 
of  the  railways  at  least.  The  East  Indian  Railway  is 
habitually  worked  at  an  expenditure  of  between  30  or, 
at  the  outside,  35  per  cent,  of  the  gross  earnings,  and 
the  whole  of  the  difference,  roundly  70  per  cent,  on  the 
average  of  recent  years  is  the  profit  of  capitalist  and 
Government,  most  of  which  comes  to  London.  That  is 
an  extreme  example,  but  all  the  big  trunk  lines  yield 
from  35  to  nearly  50  per  cent,  of  their  gross  earnings  as 
profit  to  the  alien  owner,  and  how  can  this  sort  of 
economy  be  considered  good  for  the  people  vvho 
nourish  it  ? 

"Surely  the  art  of  false  comparison  could  hardly  be 
pushed  to  a  greater  extreme  than  in  the  attempt  to  com- 
pare the  present  effects  of  India's  excess  of  exports 
over  imports  with  those  of  the  North  American 
Union.  No  economist  of  sense  would,  to  begin 
with,  dream  of  subscribing  to  the  American  doctrine 
that  an  excess  of  exports  enriches  a  country.  Time 
given  it  will  be  any  nation's  ruin.  But,  in 
recent  years  at  least  the  Yankees  have  profited  by  the 
great  excess  of  their  export  values  to  buy  up  debts  of 
theirs  previously  held  in  Europe.  Has  India  ever  done 
that?  The  States  are  filling  up  still  with  energetic 
immigrants,  and  rejoice  in  the  flush  of  new  wealth. 
India  is  old  and  stagnant  and  poor,  and  out  of  her 
poverty  yields  her  remaining  means  that  we  may  grow 
richer  and  richer.  Between  the  economic  condition  of 
the  two  countries  there  is  no  analogy,  and  the  attempt 
to  establish  one  only  discloses  how  hardly  the  apologist 
for  Anglo-Indian  extravagance  is  pressed. 

"Much  more  might  be  said  ;  I  add  but  one  question. 
At  the  end  of  the  Times  article  I  find  this  sentence  : 
'  It  is  characteristic  of  the  critics  that  they  suggest  no 
means  for  getting  rid  of  the  drain,'  and  I  ask,  could  any 
statement  be  further  from  the  truth  ?  " 

Deutsche  Bank. 

As  usual,  the  report  of  this  great  undertaking  contains 
a  synopsis  of  the  course  of  business  during  the  period 
covered  by  its  accounts,  and  the  economic  crisis  in 
Germany  last  year  makes  the  directors'  observations 
more  than  ordinarily  valuable.  These  remarks  are  much 
the  same  as  those  contained  in  the  Dresdner  Bank  state- 
ment dealt  with  a  week  ago,  and  need  not  be  repeated 
at  any  length.  One  or  two  points  deserve  prominence, 
however,  such  as  the  fact  that  out  of  6,000  joint-stock 
companies  in  Germany  less  than  2  per  cent.,  calculated 
upon  the  amount  of  their  share  capitals,  and  less  than 
f  per  cent,  in  numbers  have  become  insolvent  during 

•This  means  that  in  1898-9  it  took  about  245,000,000  rupees  to  lay 
down  ;£i6,3o3,ooo  in  London,  whereas  now,  by  forcing  the  natives 
of  India  to  accept  of  silver  currency  at  a  false  valuation  the 
^17,747,000  estimated  as  the  amount  of  the  Indian  Government's 
requirements  in  London  for  the  fiscal  year  now  expiring  is  reckoned 
to  cost  only  266,205,000  rupees  ;  in  other  words  the  sterling  charges 
to  be  met  in  London  show  an  increase  of  over  21  per  cent.,  but  in 
rupees  the  expansion  w<4uld  appear  as  little  more  than  8J^  per  cent. ; 
to  effect  this  apparent  saving  the  natives  of  India  are  compelled  to 
accept  the  ten-penny  rupee  at  sixteen  pence. 


the  past  year.    Credit  is  given  the  Reichsbank  for  its 

prompt,  yet  prudent,  assistance,  which  largely  con- 
tributed to  modify  and  shorten  the  crisis.  Perhaps  the 
most  important  words  which  fall  from  the  board  are 
those  connected  with  the  course  of  business  in  the 
United  States.  There  can  be  no  doubt  that  should  any 
change  occur  in  the  prosperous  state  of  affairs  there, 
conditions  which  have  now  lasted  for  five  years,  and 
might  at  any  moment  take  a  change  for  the  worse,  the 
effect  would  be  far  reaching,  and  that  events  on  the 
other  side  of  the  Atlantic  require  the  most  careful 
watching  is  plain  to  the  least  wise.  The  failure 
of  the  Leipziger  Bank  gave  the  directors  their  long- 
awaited  opportunity  for  establishing  a  branch  at  that 
city,  and  it  is  probably  in  connection  with  the  opening 
of  this  and  other  branches  that  the  profits,  notwith- 
standing the  troublous  times,  show  slight  expansion. 
Including  ;^38,348  brought  forward,  the  gross  revenue 
was  ,^1,628,390,  of  which  ;^953,047  came  from  interest, 
discount,  dividends,  and  exchange,  ;^4i8,924from  com- 
mission, and  ;^2i8,o7i  profit  on  investments  and  sun- 
dries. A  growth  in  the  staff  by  335,  to  2,398,  is,  doubt- 
less, partly  the  cause  of  the  rise  of  ;^49,353  in  the 
general  expenses,  and,  as  a  much  larger  sum  of  ;^59,i07  - 
was  written  off  furniture  and  premises  accounts,  the  net 
profit  shows  but  slight  change,  at  ;^i, 025,099.  A  dividend 
of  II  per  cent,  is  again  proposed,  _^65,oio  is  placed  to 
ordinary  reserve,  the  directors  receive  ;/^33,87i,  a  sum  of 
;^62,50o  goes  to  superannuation  fund  and  gratuities  to 
staff,  and  ;^38,7i8  is  carried  forward.  The  turnover  was 
the  largest  in  the  history  of  the  bank,  the  total  of  2,590 
millions  comparing  with  2,488  millions  in  1900,  and 
2,538  millions  in  1899.  Current,  deposit,  and  other 
accounts  have  increased  from  76,932  to  89,824  in  num- 
ber, resulting  in  an  advance  in  their  amount  of 
;^4,857,669  to  ;^3 1,579,860.  Bills  payable  are  very 
little  changed  at  ^7,121,046,  and  on  the  credit  side 
cash  has  risen  by  _:f5i4,474  to  ;^3,094,o8i.  Foreign 
coin,  coupons,  and  drawn  bonds  in  course  of  collec- 
tion come  to  ;i{^889,i35,  and  cash  balances  with  banks 
and  bankers  to  ^706,954.  As  a  result  of  the  increased 
resources  to  be  disposed  of,  _;^2, 252,219  has  been  put 
into  bills,  these  now  reaching  a  sum  of  ;^i7,236,564. 
Investments  ;^4,353,i9i  are  about  ;^ioo,ooo  lower, 
current  accounts  have  increased  ;^639,i49to  ^^14,903,922, 
and  loans  at  ,^6,379,826  are  £,i,32(i,\-jg  up.  Syndicates 
figure  for  ;^i, 775,2/6,  and  the  total  of  the  balance-sheet  is 
;^49.859,307  against  ^44,851,552. 

Hongkong  and  Shanghai  Banking  Corporation. 

Although  China  can  hardly  be  said  to  have  yet  fully 
settled  down  after  the  crisis  of  1900,  this  great  institu- 
tion still  goes  on  increasing  its  business  and  profit.  For 
the  six  months  ended  December  31  the  net  income, 
including  $1,485,716  brought  forward,  amounted  to 
$3,879,091,  against  $3,961,273,  with  $1,717,543  from 
previous  account,  so  that  the  revenue  was  $149,832 
better.  Remuneration  of  directors  absorbs  $15,000,  a 
very  modest  sum,  and  after  paying  a  dividend  of  ;^i  los. 
and  a  bonus  of  los.  per  share,  making  £2  m  all, 
$500,000  is  placed  to  silver  reser\'e,  and  $200,000  to 
premises  account.  Then  $1,014,731  is  required  for  the 
difference  in  exchange  between  4s.  6d.,  the  rate  at  which 
the  dividend  and  bonus  are  declared,  and  is.  lojd.,  the 
current  rate  of  the  day,  and  the  balance  carried  forward 
is  slightly  reduced  to  81,438,248.  As  usual  the  position 
disclosed  bv  the  balance  -  sheet  is  one  of  great 
strength.  The  silver  reserve  now  amounts  to 
$4,250,000,  besides  which  there  is  the  sterling 
reserve  of  $10,000,000,  making  $14,250,000  in  all,  as 
compared  with  the  paid-up  capital  of  $10,000,000. 
Notes  in  circulation  are  about  $500,000  higher  at 
$13,006,761,  and  current  accounts,  both  gold  and  silver, 
show  great  expansion,  their  aggregate  being  $108,95 1,390, 
against  $85,241,261,  a  natural  outcome,  p>erhaps,  of  the 
comparative  quiet  now  prevailing.  Fixed  deposits, 
silver  and  gold,  come  to  $80,820,642,  against  $65,501,243, 
while  bills  payable  have  declined  $3,815,231  to 
$18,175,305.  On  the  credit  side  cash  reaches  a  total  of  • 
$37,545,408.    A  sum  of  $5,360,000  is  lodged  with  the 
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Hong  Kong  Government  against  note  circulation  in 
excess  of  810,000,000,  and  bullion  in  hand  and  in  transit 
comes  to  8i4,309.999.  or  $57,215,407.  Investments 
aggregate  $20,395,669,  of  which  $10,000,000  is  m 
Consols,  War  Loan,  and  other  sterling  securities  on 
account  of  the  sterling  reserve,  $2,009,196  in  Govern- 
ment Rupee  Paper,  and  $8,386,462  in  Consols  and 
Colonial  and  other  securities.  Bills  discounted  have 
risen  slightly  to  $74,711,466,  and  there  is  a  big  advance 
from  $68,549,588  to  $95,780,452  on  the  bills  receivable. 
Altogether  an  exhibit  that  reflects  much  credit  on  the 
management,  both  in  London  and  the  East. 

Lloyds  Bank  and  Cash  Reserves. 

A  correspondent  has  drawn  our  attention  to  the  speech 
of  Mr.  J.  Spencer  Phillips,  chairman  of  the  board,  at  the 
last  half-yearly  meeting  of  this  bank's  shareholders, 
with  the  object  of  showing  how  carefully  the  bank  is 
managed  in  the  matter  of  reserves.  It  is  an  eminently 
satisfactory  testimony,  so  much  so  that  we  make  room 
for  the  paragraphs  here  in  the  hope  that  other  banks 
may  be  encouraged  to  go  and  do  likewise.  The  larger 
a  bank  is  the  more  solid  and  broad  should  be  the  base 
of  cash  in  its  own  keeping  upon  which  its  whole  struc- 
ture of  credit  rests.  It  will  not  do  to  trust  to 
the  Bank  of  England  at  a  pinch,  for  by  its  origin, 
constitution,  habits,  and  responsibilities  it  becomes 
incapable  of  rendering  efficient  help  beyond  a  strictly 
limited  degree.  Therefore  do  we  plead  for  separate 
and  distinct  gold  reserves  in  the  possession  of  each 
individual  bank  ;  not  "  money  at  call  or  notice,"  not 
money  in  the  Bank  of  England,  but  sovereigns  in  the 
safes  of  each  bank.  With  every  distension  of  credit 
operations  through  the  multiplication  of  Stock  Exchange 
securities,  the  "  bulgings  "  of  prices,  the  necessity  for 
a  strong  private  cash  reserve  becomes  more  imperative. 
Mr.  Phillips  and  his  co-directors  are  clearly  of  this 
opinion,  as  the  following  extract  proves.  We  are  not 
quite  able,  though,  to  share  the  speaker's  confidence 
about  other  banks,  but  there  is  a  good  deal  in  the  fact 
he  alludes  to,  that  it  is  customers,  and  not  the  banks 
themselves,  who  draw  away  money  at  the  end  of  the 
half  year  : — 

We  don't  like  to  put  all  our  goods  in  the  shop  window.  Talking 
of  shop  windows  reminds  me  of  "window  dressing."  I  daresay 
you  have  noticed  many  remarks  on  the  subject  of  "  window 
dressing."  The  City  is  very  happy  in  its  slang,  and  I  need  not  tell 
you  that  by  "  window  dressing  "  is  meant,  raking  in  money  from 
all  possible  sources  on  the  day  on  which  you  publish  your  accounts, 
in  order  to  dress  up  your  balance-sheet  in  a  form  which  it  does  not 
normally  take.  As  I  have  said  before,  we  thoroughly  recognise 
the  absolute  necessity  of  keeping  very  large  reserves,  far  larger 
■than  the  normal  requirements  of  our  business  necessities.  I  can 
•scarcely  believe  that  any  of  the  first-class  banks  attempt  to  fake 
■their  accounts  in  this  way.  If  they  did,  their  sins  would  find  them 
out,  because  I  am  perfectly  certain,  if  they  were  in  the  habit  of 
doing  anything  of  the  sort,  brokers  and  money  dealers  would  refuse 
to  take  their  money  in  the  future.  As  far  as  we  ourselves  are  con- 
cerned I  can  only  tell  you  that  on  the  last  day  of  the  year  we  put  a 
not  inconsiderable  sum  to  our  cash  at  call  and  short  notice,  which 
we  might  very  well  have  left  in  our  cash  in  hand  and  with  the 
Bank  of  England,  if  we  had  wanted  to  augment  that  sum.  Besides, 
as  I  have  just  told  you,  we  lent  nearly  ;^i,ooo,ox)  more  to  our  cus- 
tomers in  the  last  week  of  the  year. 

The  practice  of  the  banks  which  we  have  taken  over,  and  they 
are  some  of  the  best  banks  of  the  country — they  had  that  reputation, 
and  had  justly  earned  it— was  that  they  only  kept  the  actual  cash 
necessary  for  their  normal  requirements.  In  the  country  they  can 
very  correctly  gauge  and  estimate  what  their  requirements  are 
tikely  to  be  ;  they  vary  very  slightly,  and  every  sixpence  beyond 
their  requirements  they  employed  at  the  best  rates  they  could. 
Whenever  we  took  such  banks  into  our  system  we  have  always 
been  compelled  very  materially  to  increase  the  amount  of  cash  they 
formerly  held,  I  don't  say  at  the  actual  branches,  but  at  our  head 
office  or  at  the  Bank  of  England,  in  order  that  our  reserves  should 
fcear  what  we  consider  the  proper  proportion  to  our  liabilities. 

Adolph  Frankau  &  Co. 
We  regret  to  say  that  through  lot  observing  that 
the  items  were  differently  arranged  in  the  balance- 
sheets  of  the  last  two  years  the  gross  profits  of  this 
company  were  misreckoned.  As  near  as  we  can  com- 
pute they  were  ;^97  better,  and  not  X834  worse 
than  the  previous  year,   a  difference  of  ^931.      But 


the  net  figures  were  correct  as  given.  As  for 
the  heated  note  appended  we  imagine  least  said 
soonest  mended.  If  Mr.  Frankau  wishes  us  to 
understand  that  the  remuneration  of  the  board 
and  managing  directors  was  fixed  and  placed  in 
the  articles  of  association  by  the  shareholders  of  their  own 
motion  and  not  by  the  vendors  and  promoters  then  we 
were  clearly  wrong  in  phrasing  our  criticism  as  we  did. 
But  if  the  shareholders  had  nothing  effective  to  do  with 
the  arrangement  it  surely  represents  fair  criticism.  The 
ordinary  shareholders  amongst  them  last  year  and  the 
year  before  received  as  dividend  exactly  the  same 
amount  as  the  board.  This  is  unusual,  but  may  be  no 
more  than  the  gentlemen  merit  : — 

[To  the  Editor  of  The  Investors'  Review.] 

1,  Elm-court,  Temple,  London,  E.C. 

Sir, — My  attention  has  jost  t)een  drawn  to  a  notice  in  your  issue 
of  March  i,  p.  274,  headed  "  Adolph  Frankau  &  Co.,  Limited."  I 
understand  that  the  secretary  of  the  company  has  drawn  your  atten- 
tion to  some  of  the  misstatements  as  to  the  figures  contained  in  it. 
You,  however,  also  say,  "  After  the  directors  and  managing  direc- 
tors had  paid  themselves  well  with  ^2,500.  ..."  This,  in 
my  opinion,  is  equivalent  to  a  serious  charge  against  the  directors, 
of  whom  I  am  one. 

Now,  as  both  (I)  the  directors' and  (2)  the  managing  directors' 
remunerations  are  fixed  (i)  by  the  articles  of  association  and  (2)  by 
contracts  which  were  open  to  the  inspection  of  applicants  for 
shares,  and  are  not  under  the  directors'  control  in  any  way,  I  think 
your  remark  most  uncalled  for,  and  unless  you  make  an  unqualified 
and  proper  withdrawal  of  it,  I  for  one  shall  have  to  consider 
whether  I  will  not  take  other  steps. 

I  may  add  that  Mr.  Blumfeld  (the  senior  partner  in  the  vendor 
firm  and  chairman  of  tlie  company)  gives  his  whole  time  to  the 
business  without  any  remuneration  beyond  his  director's  fee,  and 
that  I  give  about  five  attendances  a  week.  The  three  others  (the 
managing  directors)  are  bound  to  give  their  whole  time,  and  do  so. 
— I  am,  yours  truly, 

S.  J.  Frankau. 

March  10,  1902. 

A  Reply  to  "  Impartial." 
The  subjoined  letter  requires  no  preface,  so  far  at 
least  as  the  personal  element  in  it  is  concerned.  Time 
will,  and  that  before  long,  amply  vindicate  those  who 
have  stood  out  against  the  squalid  war  in  South  Africa, 
and  we  have  never  abandoned  the  conviction  that  if  the 
people  of  this  country  had  known  or  even  half  guessed 
the  base  motives  which  lay  at  the  bottom  of  the  incite- 
ment to  the  war  they  would  not  have  been  betrayed 
into  giving  it  their  support.  But  they  were  misled, 
deceived  with  a  cunning  and  shamelessness  it  may 
take  many  years  to  bring  fully  into  view.  From  the  time 
of  the  fraudulent  letter  of  appeal  purporting  to  come  from 
Johannesburg,  concocted  by  Rhodes  and  his  associates  to 
afford  excuse  for  the  Jameson  Raid,  down  to  the 
present  hour  the  great  bulk  of  the  Press  of  this  country 
has  been  engaged  in  the  ignoble  task  of  mystifying  the 
nation,  acting  thus  in  unison  with  the  most  unprincipled 
set  of  financial  and  political  adventurers  the  country  has 
been  cursed  with  since  the  days  when  George  III.,  for 
his  despotic  ends,  drove  the  Ministry  of  Lord  N'orth 
before  him  like  a  flock  of  geese.  Every  base  passion 
has  been  skilfully  excited,  no  lie  has  been  too  gross  for 
the  purposes  in  view.  Deception,  prevarication,  mis- 
representation, gross  falsehood,  dishonest  silence,  and 
equally  dishonest  speech,  have  all  been  enlisted  to  bring 
the  nation  towards  its  destruction  as  the  centre  of  a 
mighty  empire.  That  is  our  conviction,  and  we  know 
of  what  we  speak.  So  will  the  nation  when  it  is 
too  late. 

[To  the  Editor  of  The  Investors'  Review.] 
Sir, — The  letter  of  "  Impartial,"  printed  in  your  issue  of  the  1st, 
is  so  courteous  in  manner  and  so  moderate  in  tone  that  one  cannot 
but  have  a  kindly,  almost  a  grateful,  feeling  towards  the  writer. 
Nevertheless,  I  think  that  a  few  words  may  be  permissible  in 
answer  to  him.  As  no  one  has  taken  up  the  cudgtls  in  your 
behalf,  perhaps  you  will  allow  me  to  state  what  I  think  would  t>e 
the  presentation  of  the  case  in  answer  to  "  Impartial." 

It  seems  to  me  that  perhaps  without  quite  realising  it 
"  Impartial  "  accepts  the  doctrine,  "  Our  country, 'right  or  wrong." 
To  some  of  us  this  doctrine  is  both  immoral  and  dangerous.  No 
one,  indeed,  would  subscribe  to  it  in  all  circumstances.  It  is  only 
claimed  in  behalf  of  foreign  adventures  that  we  are  to  accept  blind- 
fold any  policy  which  our  rulers  for  the  time  being  may  chooie  to 
adopt.  There  may,  I  grant,  be  cases  in  wh'e'i  one  may  have  no 
choice  but  to  support  a  Government  in  what  he  believes  to  be  a 
wrong  course  ;  the  occasion,  for  instance,  o   Jan   invasion  of  the 
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country.  Apart  from  these  extreme  cases,  we  must,  as  I  tljinlc, 
take  the  stand  indicated  by  James  Russell  Lowell  in  this 
noble  passage  : — "That  pernicious  sentiment,  '  Our  country, 
right  or  wrong.'  It  is  an  abuse  of  language  to  call  a  certain 
portion  of  land,  much  more  certain  personages,  elevated  for 
the  time  ibeing  to  high  station.  Our  country  .  .  .  Our  true 
country  is  that  ideal  realm  which  we  represent  to  ourselves  nnder 
the  names  of  religion,  duty,  and  the  like.  .  .  .  Our  country  fs 
txiunded  on  the  north  and  the  south,  on  the  east  and  the  west,  by 
justice,  and  when  she  oversteps  that  invisible  boundary  line  by  so 
much  as  a  hair's-breadlh,  she  ceases  to  be  our  mother,  and  chooses 
to  be  looked  upon  quasi  novcrca.  That  is  a  hard  choice  when  our 
earthly  love  of  country  calls  upon  us  to  tread  one  path,  and  our 
duty  points  us  to  another.  We  must  make  as  noble  and  becoming 
an  election  as  did  Penelope  between  Icarus  and  Ulysses.  Veiling 
our  faces,  we  must  silently  take  the  hand  of  Duty  and  follow  her." 

That  it  is  a  duty  to  resign  one's  judgment  unquestioningly  to  a 
Ministry,  however  incompetent,  however  corrupt,  is  a  doctrine 
fashioned  in  the  interest  of  political  adventurers  :  it  is  fit  for  a  herd 
of  slaves  alone.  The  noblest  deeds  recorded  in  history  are  those 
that  tell  of  opposition  to  misused  power.  In  opposing  the  present 
Government  for  bringing  on  m  what  "  Impartial  "  admits  to  be  a 
national  calamity,  we  can  cite  the  example  of  some  of  the  greatest 
English  statesmen — Chatham,  Fox,  Burke,  and  their  friends — a 
noble  I  band.  We  claim  that  the  people  have  been  betrayed 
into  a  calamitous  war,  which  is  shaking  the  Empire  to  its  very 
foundations.  Had  the  country  in  the  summer  of  1899  realised,  as 
some  of  us  did,  that  we  were  being  plotted  into  war— that,  as  has 
since  been  proved  to  the  hilt,  the  Government  had  already  decided 
to  attempt  the  overthrow  of  the  two  Kupublics — not  of  the  Trans- 
vaal alone— there  would  have  been  such  a  storm  throughout 
England  that  the  Ministry  would  have  been  driven  from  office,  and 
deprived  of  the  power  of  wrecking  the  Empire. 

And  here  we  come  to  "  Imp.irtial's"  second  point.  He  says  that 
he  "  will  not  touch  on  the  question  how  far  a  wise  diplomacy  might 
have  avoided  the  war  altogether."  We,  on  the  other  hand,  refuse 
to  admit  that  this  question  is  to  be  removed  from  discussion.  It 
is  Sir  Edward  Clarke,  a  great  Conservative  lawyer  who  said,  "  If 
I  had  read  these  Blue  Books,  not  knowing  the  persons  who  were 
concerned,  I  confess  that  I  should  have  been  forced  to  ttie  con- 
clusion that  the  correspondence  was  conducted  not  with  a  view  to 
peace."  The  Government  may  have  believed  that  threats  would 
bring  complete  submission  ;  it  did,  undoubtedly,  believe  that,  at 
worst,  a  pett)  war  would  achieve  the  object,  but  it  is  not  now 
open  to  doubt  that  the  Government  was  bent  on  subjugating  the  two 
Republics,  by  war  if  that  were  needed.  The  whole  question  turns 
on  this  ;  if  we  believe,  as  many  of  us  do,  that  this  is  an  infamous 
war,  carefully  sought  and  brought  about,  carried  on  by  infamous 
methods,  then  I  hold  that  it  is  our  clearest  duty  to  say  this,  and  to 
seek  to  enlighten  those  whose  passions  have  been  purposely 
inflamed,  and  those  who  have  been  misled  by  blind  reliance  on 
the  Government. 

Had  the  country  listened  in  time  to  you  and  those  who  like  you 
condemned  this  shoddy  Imperialism,  this  lust  of  conquest,  our 
country  would  njt  now  be  a  mark  for  the  scorn  and  hatred  of  civi- 
lised mankind.  Not  in  our  time  has  such  a  passion  of  hatred  been 
aroused  against  a  nation.  I  have  often  thought  it  possible  that  but 
for  the  remnant  who  have  stood  out  against  the  war  a  coalition 
might  have  been  formed  to  overthrow  a  power  so  terribly  abused — 
a  coalition  such  as  that  which  brought  about  the  downfall  of  the 
great  Napoleon.  Whether  this  is  so  or  not,  the  resolute  opposition 
of  the  few,  now  reviled  as  the  worst  of  criminals,  will  be  taken 
into  account  when  the  verdict  of  history  is  given  in  this  great 
cause.  You,  Sir,  are  of  those  who  have  shown  that  the  England 
which  of  old  stood  up  for  right  and  justice,  which  protected  the 
weak  and  oppressed,  is  not  yet  dead.  You  have  done  your  utmost 
to  awaken  her  from  a  nightmare  of  blood  and  plunder.  I  pray  that 
you  may  yet  have  your  reward.  M. 

Mr.   Yerkes  and   His   Metropolitan    District 
Electric  Traction  Company. 

The  news  that  this  enterprising  Yankee  contractor, 
who  made  a  splendid  fortune  out  of  Chicago,  with  the 
aid  of  its  municipaUty,  has  bought  up  the  London  and 
Globe  Finance  Corporation's  controlling  interest  in  the 
Baker-street  and  Waterloo  Railway  for  ;^36o,ooo,  a  sum 
which  it  is  said  will  leave  about  ^^150,000  for  the  Globe 
Company's  shareholders,  is  welcome  from  several  points 
of  view.  Having  no  intelligent  or  public-spirited  enter- 
prise of  our  own  in  railway  quarters,  the  best  thing  that 
could  have  happened  to  us  was  the  intervention  of  an 
expert  iinancier  and  powerful  capitalist  like  Mr.  Yerkes. 
His  Metropolitan  District  Electric  Company,  as  the 
Financial  Nexvs  informed  us  on  Wednesday,  has  a 
capital  of  ;^i,ooo,ooo  in  ;^2o  shares,  upon  which  ;^5  per 
share  has  been  called  up,  yielding  it  ;^235,ooo.  Of 
this  sum  about  _^i97,ooo  has  been  invested  in  securities, 
and  the  preliminary  expenses  took  about  ;^5,ooo.  All 
the  capital  in  this  company,  with  the  exception  of  3,700 
shares,  is  field  by  Americans,  Mr.  Yerkes  himself  owning 
;^239,ooo  worth.  He  could  have  neld  the  wnoie  siock, 
we  believe,  without  feeling  inconvenienced,  and  is,  with 
his  associates,  powerful  enough  to  finish  the  Baker-street 
.  Railway,  to  electrify  the  Metropolitan  District  Railway, 


and  to  bore  other  underground  tubes  wherever  he  has 
a  mind  to  throughout  the  metropolis.  We  want  lots 
of  them  badly.  Our  narrow  streets,  the  hatred  displayed 
by  the  property  owning  classes  towards  the  County 
Council — a  hatred  recently  illustrated  under  our 
own  eyes  in  a  renewal  of  the  miserable  tactics 
hitherto  successful  in  preventing  it  from  bringing  its 
tramways  over  Westminster  Bridge  and  along  the 
Embankment — combine  to  make  London  one  of  the 
worst  served  in  the  matter  of  arteries  of  communication 
of  any  great  city  in  the  world.  We  want  a  great  central 
railway  from  north  to  south,  running,  say,  from  Hamp- 
stead  or  Highgate,  or  both,  right  out  to  Streatham  and 
Croydon,  with  branches  in  various  directions  north-east 
and  west  and  south-east  and  west,  with  perhaps  a  great 
central  station  in  or  near  the  open  space  to  be  formed 
by  the  County  Council  under  its  Strand  improvement 
scheme.  There  is  plenty  of  scope  for  the  expenditure 
of  money  in  directions  like  these,  and  we,  therefore, 
trust  that  Mr.  Yerkes's  purchase  from  the  London  and 
Globe  Corporation  will  prove  sufficiently  remunerative 
to  tempt  him  and  his  associates  to  persevere.  They  can 
sink  ;^io,ooo,ooo  easily  in  developing  underground 
passenger  lines  in  London,  and  could  make  it  pay. 
Alas  !  that  we  have  no  public  body  capable  of  doing 
the  work. 

Cassell  &  Co.,  Limited. 
Although  no  good  apparently  came  of  it  at  the  time 
the  fact  that  certain  independent  shareholders  in  this 
pubHshing  house,  disgusted  at  the  way  the  business  was 
being  allowed  to  go  to  ruin,  made  themselves  un- 
pleasantly inquisitive  at  the  meeting  held  a  year  ago, 
and  moved  for  a  committee  of  investigation  seems  to 
have  had  its  effect  on  the  not  very  energetic  board  of 
directors,  presided  over  by  Sir  Henry  Fowler,  M.P. 
They  have,  it  would  seem  from  the  accounts  to 
December  31  last  just  published,  made  an  effort  to  call 
a  halt  to  the  continual  backsliding,  and  there  are 
undoubted  signs  of  improvement  in  the  position 
disclosed.  Of  course  the  company  will  never  regain  its 
old  position.  It  is  too  much  burdened  with  unstable, 
valueless  assets,  and  there  is  too  much  go-ahead  compe- 
tition about  for  that  ;  but,  all  the  same,  the  business  at 
bottom  is  still  tolerably  good,  and  provided  the  share- 
holders keep  awake  and  do  a  good  deal  of  directorial 
hustling,  there  may  still  be  some  years  of  moderate  suc- 
cess before  it.  As  to  the  outcome  of  the  past  year's 
working,  the  total  profit,  after  making  provision  for  bad 
and  doubtful  debts,  depreciation,  and  all  management 
expenses,  amounted  to  ;£25,36i,  an  increase  of  ;^8,287, 
compared  with  the  previous  twelve  months.  The  in- 
come includes  ^991  dividends  received  from  other 
trading  companies,  and,  with  ;^394  brought  for- 
ward, the  total  to  be  dealt  with  is  ^25,755.  Interest 
on  the  debenture  issue  absorbs  ;^4,9i6,  and  an 
interim  dividend  of  2  per  cent.,  ;^7,2i7,  while  ;^48  was 
given  away  as  donations  and  subscriptions.  This  leaves 
^12,574  to  be  now  dealt  with,  and  after  paying  the 
shareholders  another  3  per  cent.,  making  5  per  cent,  in 
all,  or  I  per  cent,  more  than  for  1900,  ^£^2,500  is  placed 
to  reserve,  and  the  balance  forward  reduced  to  ;^249. 

This  is  a  better  display  perhaps  than  even  the  opti- 
mistic Sir  Henry  Fowler  looked  for,  but  it  cannot  be 
said  that  the  division  of  the  profit  has  been  carried  out 
on  good  business  lines.  Surely  the  whole  of  the  ;^5,ooo 
taken  from  the  reserve  in  order  to  improve  the  look  of 
the  disastrous  showing  made  for  1900,  and  to  reduce 
the  capital  invested  in  other  trading  companies, 
ought  to  have  been  replaced  before  the  divi- 
dend was  increased.  In  addition  there  is  still 
much  that  is  unsatisfactory  about  the  balance- 
sheet.  Printed  stock,  copyrights,  &c.,  make  a  further 
advance  of  ^3,762  to  ;^202,S29,  and  it  must  be  patent 
to  the  meanest  intelligence  that  a  more  or  less  important 
proportion  of  this  credit  entry  is  pretty  nearly  worthless, 
so  far  as  its  realisable  value  is  concerned,  at  any  price 
above  that  nf  waste  paper.  A  slight  drop  to  £30,400 
has  occurred  in  ttie  capital  invcated  in  trading  com- 
panies, and  the  income  from  this  source  has  risen  from 
;^765  to  ;^99i,  but  even  so,  the  return  on  the  invest 
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ment  is  under  3^  per  cent.,  and  proprietors  are  entitled 
to  know  what  businesses  the  company's  funds  have 
been  embarked  in,  and  why.  Stock  of  type,  engine 
boilers,  machinery,  has  declined  about  ^1,000  to 
^44,171,  but  an  advance  of  a  similar  amount  is  seen  in 
the  printing  materials,  tools,  stationery,  &c.  Trading 
balances  are  still  largely  to  the  good,  but  not  so  favour- 
able as  last  year,  the  cause,  apparently,  being  the 
gratifying  reduction  of  ;^7,i52  to  £,y]2  in  the  amount 
owing  to  bankers.  Cash  is  still  terribly  poor  at  ;^8o7,  a 
drop  of  ;^i  18,  and  again  the  dividend  money  must  be 
borrowed,  unless  some  of  the  sundry  debtors  come  for- 
ward with  a  little  cash.  Leases  of  premises  have 
been  written  down  by  ;^2,742  to  ;^i5i,469,  not  very 
much  really,  but  quite  startling  when  it  is  remembered 
that  between  1893  and  1900  they  were  reduced  by 
;^7,540  only.  These  few  details  will  show  that  much 
has  still  to  be  done  before  the  concern  is  really  on  its 
legs  again  and  shareholders  must  not  allow  last  year's 
gleam  of  returning  prosperity  to  soothe  them  into  feeling 
that  everything  will  come  all  right  without  any  effort  on 
their  part. 

The  Fusion  of  the  Alliance  and  Imperial 
Insurance  Companies. 
We  are  glad  to  see  that  some  effort  is  being  made — 
although  too  late  to  do  much  good — to  improve  the 
position  of  the  Alliance  Company's  shareholders  in  this 
proposed  fusion.  Apart  altogether  from  the  extra- 
ordinary terms  exacted  by  the  directors  of  the  Imperial 
Office,  terms  set  forth  by  us  some  time  ago,  under 
which  they  are  to  receive  life  annuities  of  j{^6oo  each, 
the  position  of  the  capital  account  would  be  most 
unsatisfactory  were  the  contract  as  arranged  carried  out 
without  amendment.  The  facts  are  well  summarised 
in  a  letter  from  Messrs.  Walker,  Smith,  &  Way,  pub- 
lished in  Wednesday's  Times.  BrieHy  it  was  pointed  out 
in  this  that  there  is  a  liability  of  ;^4,45o,ooo  on  the 
shares  of  the  Alliance  Company,  whereas  those  of  the 
Imperial  Company  when  taken  over  will  be  free  of  all 
liability.  The  Alliance  shares,  moreover,  are  £2  4s. 
paid  up,  while  the  Imperial  shares  will  be  of  ;^i  value 
fully  paid,  yet  the  two  classes  are  to  have  identical 
rights  in  voting,  and  as  there  are  to  be  250,000  of  each 
it  follows  that  in  course  of  time  those  who  possess  shares 
involving  no  liability  may  be  able  to  get  possession  of 
the  entire  property  and  control  it  in  their  own  interests. 
This  does  not  seem  fair.  At  present  the  Alliance 
directors  much  predominate  upon  the  amalgamated 
board,  but  it  might  not  always  be  so,  and  it  is  conceiv- 
able enough  that  in  course  of  time  a  board  supported 
by  those  shareholders  who  need  not  care  so  much  what 
happens,  might  launch  into  a  policy  of  extravagance,  or 
into  lines  of  business  involving  great  risks,  which  the 
shareholders  liable  for  all  the  debts  would  be  powerless 
to  stop.  On  this  ground  alone  it  appears  to  us  that  the 
contract  of  union  ought  to  be  considerably  modified. 
But  will  it  be  ?     Hardly. 

The  True  Empire  Splitters. 

The  more  we  study  the  odds  and  ends  of  information 
coming  to  us  over  the  cables  from  our  various  foreign 
possessions  the  more  we  dread  lest  the  approaching 
conference  of  colonial  Premiers  to  be  held  during  the 
Coronation  festivities  may  lead  to  a  splitting  instead  of 
a  consolidation  of  the  Empire.  That  would  be  quite 
the  natural  consequence  of  government  conducted  on 
the  lines  now  popular  in  this  country.  Our  administra- 
tion is  essentially  a  destructive  and  dividing  one  ;  it 
is  conducted  in  the  interests  of  classes  and  cliques  ; 
its  aim  apparently  is  to  promote  selfish  jealousy 
and  hatred,  not  only  between  interests  within 
the  country  at  home  but  between  the  different 
outlying  portions  of  this  ill-linked  Empire.  Two  classes 
of  ideas  dominate  the  Ministry  in  dealing  with  the 
colonies.  One  is  the  Zollverein  notion  of  Mr.  Chamber- 
lain, that  the  various  settlements  should  enter  into  some 
sort  of  compact  with  the  Home  Government  whereby 
more  or  less  exclusive  trading  between  England  and  its 
dependencies  would  be  promoted,  to  the  injury  of  our 


foreign  customers,  customers  in  nations  not  blessed  by 
"  British  rule."  The  other  idea  is  that  all  parts  of  the 
Empire  should  unite  in  bearing  the  cost  of  the  mon- 
strous Army  and  Navy  expenditure  into  which  this 
country  has  been  thrown  by  indulgence  in  the  sanie 
spirit  of  jealousy,  hatred,  and  fear  which  appears  to  lie 
at  the  root  of  the  Zollverein  conception  of  conducting 
business.  As  usual,  the  Premier  of  New  Zealand  is 
to  the  fore  with  a  blaring  statement  that  his 
colony  is  quite  ready  to  contribute  its  share  of  the  cost 
of  maintaining  or  strengthening  the  Australasian  naval 
squadron  "on  the  population  basis."  Also,  it  is,  he 
says,  ready  to  assist  in  furthering  a  plan  under  which 
reserves  of  the  colonial  fighting  men  might  be  held  in 
readiness  to  be  launched  into  any  war  the  heads  of  the 
Empire  might  think  it  worth  their  while  to  wage.  We 
do  not  believe  the  citizens  of  New  Zealand  are  so  far 
abandoned  to  profligacy  as  to  endorse  any  such  pro- 
gramme, but  if  they  do,  we  may  be  quite  certain  that 
the  British  moneylenders  will  have  to  find  the  money, 
not  the  taxpayers  in  the  colony. 

A  discordant  note  comes  from  Canada  on  this  point. 
Sir  Wilfred  Laurier  has  given  publicity  to  the  opinion 
that  no  scheme  of  Imperial  defence  can  be  framed  that 
would  apply  to  all  British  dependencies,  their  circum- 
stances being  so  entirely  different.  He  thinks,  there- 
fore, that  the  Coronation-show  conference  should  limit 
its  attention  to  questions  of  commercial  interest,  to  the 
elaboration  of  Chamberlain's  exclusive  trading  concep- 
tion of  a  tariff,  we  suppose,  Sir  Wilfred  is  quite 
welcome  to  that  view,  he  having  been  captivated  by  the 
first  gentleman  of  Birmingham,  but  the  discussion  of 
any  such  project  equally  with  that  of  Imperial  defence 
seems  much  more  Ukely  to  develop  antagonisms  between 
the  various  sections  of  the  Empire  than  to  unite  them  in 
cordial  sympathy  with  the  mother  country.  Their 
money,  we  may  be  quite  sure  none  of  that  will  come 
to  us  for  our  warlike  outlays ;  their  tariffs  cannot 
be  modified  either  to  suit  our  weedy  monopolists 
and  dreamers  of  a  self-contained  Empire,  where  all  the 
fat  will  be  shared  among  "  friends,"  without  damaging 
their  own  financial  stability  ;  and  any  concession  such 
as  that  absurd  one  proposed  by  Seddon,  in  his  usual 
slap-bang  way,  that  a  rebate  on  Customs  duties  should 
be  given  to  imports  brought  to  the  colony  by  British 
ships  would  prove  to  be  unworkable.  The  colonies 
cannot  afford,  unless  they  abandon  all  thought  of  self- 
interest,  to  offend  the  numerous  customers  they  have 
outside  England.  The  symptoms,  therefore,  are  of 
coming  squabbles  among  the  scattered  divisions  of  the 
Empire,  and  the  spread  of  feelings  of  jealousy  and 
hatred  as  a  natural  fruit  of  our  present  system  of 
government. 

"  The   Stock  Exchange  Official    Intelligence 
FOR  1902." 

This  official  summary,  edited  by  the  Secretary  of  the 
Share  and  Loan  Department  of  the  Stock  Exchange, 
and  published  by  Spottiswoode  &  Co.,  has  been  again 
improved  by  further  condensation,  and  is  by  far  the 
finest  publication  of  the  kind  in  the  world.  In  spite  of 
compression  intelligently  carried  out,  the  book  is  still 
ponderous,  running  to  2,104  P'^S^s,  exclusive  of  the  ad- 
vertisements, but  then  the  mass  of  securities  dealt  with 
is  without  parallel.  The  index  alone  runs  to  nearly 
forty  pages  of  triple  columns  each.  As  usual,  many 
securities  besides  those  quoted  on  the  Stock  Exchange 
are  dealt  with,  but  the  aggregate  nominal  value  of  those 
embraced  in  the  official  list  alone  foots  up  to 
_^8,903, 106,582.  Deducting  from  this  ;^2, 107,558,291, 
representing  securities  quoted,  but  whose  coupons  are 
payable  abroad,  and  the  exact  amount  of  which  held  in 
this  country  is  therefore  unknown,  there  are  still 
domestic,  or  British,  stocks  and  shares  pure  and  simple 
of  the  aggregate  value  of  ;^6,795,548,29i.  The  human 
mind  cannot  grasp  such  a  total,  but  in  its  component 
parts  we  find  such  items  as  these  : — British  Funds 
.=^877,592,919,  British  Corporation  Stock  ^^138,682,056, 
or  an  aggregate  internal  debt  of  p^i, 016, 274,975,  which 
should  be  a  tolerably  sobering  "  load  "  for  the  nation  to 
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carr>.  Another  ;^  1,070, 789,408  represent  the  capital  of 
our  Home  Railways,  of  which  ;^275,933,755  is  debt, 
;^ii7,65i,934  guaranteed,  and  ;^2b6,395,7i5  preference 
stocks.  The  capitals  of  our  banks  aggregate;^  1 87,057 , 1 1 2, 
of  our  breweries  and  distilleries  ;^i87,057,ii2,  and  of 
our  commercial  and  industrial  enterprises  ^254,108,447. 
Coal,  iron,  and  steel  undertakings  are  represented  by  a 
total  Capital  of  _^232,322,074,  and  mines  by  only 
;^42,239,72g.  Indian  railways  ligure  for  ;^i3i,oo6,243, 
and  Colonial  railways  for  _Ji4o, 125,615,  and  Colonial 
loans  come  to  _^320,788,4g7.  It  would  he  interesting, 
but  the  labour  mvoived  would  be  enormous, 
were  the  actual  market  value  of  all  these 
masses  of  securities  to  be  given  as  on  December  31 
on  each  year,  along  with  their  nominal  amounts. 
Several  valuable  introductory  essays  are  prefaced  to 
the  detailed  particulars  of  individual  stocks,  notably  an 
essay  on  "  Local  Taxation-  in  England  and  Wales,"  and 
to  some  of  these  we  hope  to  return  in  an  early  issue. 
For  the  present  we  must  rest  content  with  offering  the 
sincerest  praise  to  the  Secretary  of  the  Share  and  Loan 
Department  and  his  staff  on  the  production  of  an 
admirable  and  indispensable  manual,  well  up-to-date, 
accurate,  and  lucidly  compiled.  Only  those  who  have 
tried  can  fully  appreciate  the  immense  labour  and  the 
excellence  of  the  organisation  involved. 

A  Hit,  a  Palpable  Hit  ! 
The  following  note  deserves  large  type  ;  it  is  really 
excellent  fence,  and  there  is  nothing  for  it  but  to  lower 
our  foil.  Only  in  fairness,  those  who  mock  should  re- 
member that,  as  basis  for  the  views  of  this  Review 
regarding  the  nature  and  extent  of  the  crisis  to  come  is 
the  conviction  that  England  has  assumed  a  task  in 
South  Africa  impossible  of  accomplishment.  We  have 
from  the  hrst,  and  before  the  war  began,  insisted  and 
warned  the  country  that  war  meant  the  loss  of  South 
Africa  by  us,  and  have  less  doubt,  were  that  possible, 
upon  this  point  now  than  ever.  What  will  these  merry 
,"  banking  friends  "  do  when  the  country  has  to  stand  up 
before  its  liabilities,  war-incurred,  and  the  consequences, 
shaken  and  disorganised  trade,  a  broken  down  Kaffir 
gamble,  and  all  "  assets  "  gone  in  South  Africa — kept 
for  an  indemnity  ?     You  laugh  ?     "  We  shall  see." 

I'Fo  the  Editor  of  The  Investors'  Review.] 
"  Sir, — During  the  past  two  years  you  have  got  from 
the  storm  to  the  crisis  ;  from  the  crisis  to  the  rapids  ; 
from  the  rapids  to  the  abyss  ;  and  from  the  abyss  to  the 
avalanche  ;  and  my  banking  friends  want  to  know  when 
all  these  calamities  are  coming.  '  Perhaps  a  small  tem- 
porary reduction  of  dividend,  and  a  slight  decline  in  the 
price  of  shares,'  they  say,  but  as  for  a  catastrophe  such 
as  you  hint  at  '  It  won't  happen  in  our  time,  and  we  have 
no  fears  at  all  about  our  salaries  and  pensions.'  We 
shall  see. — Yours,  W.  Matthews." 

"  Normanby,  March  11." 

More  about  Gold  and  Silver. 

We  gave  so  recently  some  valuable  statistics  in  regard 
to  the  production  of  gold  that  it  is  unnecessary  to  enlarge 
further  upon  the  subject  now,  but  the  New  York  Commer- 
cial Chronicle  is  always  to  the  fore  with  valuable  statistics 
on  both  gold  and  silver  production,  and  in  a  recent  issue 
it  gave  particulars  for  the  past  year  which  supplement 
those  so  industriously  compiled  by  the  Master  of  the 
Mint  in  Western  Australia,  and  published  by  us.  It  is, 
therefore,  necessary  to  supplement  his  iigures,  and 
one  of  the  lirst  things  to  be  noted  is  the  growth 
of  the  stocks  of  gold  in  the  hands  of  the  leading  banks 
of  Europe.  This  the  Chronicle  does  without  analysing 
the  growth  in  liabilities  on  the  other  side,  but  the  figures 
are  valuable  as  showing  how  some  portion  of  the  huge 
production  of  the  yellow  metal  has  been  in  one  fashion 
or  another  put  into  stock.  Comparing  the  first  bank 
returns  of  the  current  year  with  similar  figures  for  the 
beginning  of  January,  1891,  it  is  found  that  the  Banks 
of  England,  France,  Germany,  and  Austro- Hungary 
now  hold  ;^207,769,7oo  in  gold  against  ^98,972,167 
eleven  years  ago,  an  increase  of  about  no  per  cent. 


The  Bank  of  England  held  on  January  2  last  ;^32,593,2I9 
against  ^^23465,834  in  January,  1891  ;  Bank  of  France 
;^97,959,48i  against  ;^44,8o5,ooo  ;  the  Reichsbank 
;^30,589,ooo  against  ;^25,289,333,and  the  Bank  of  Austro- 
Hungary  ;^46,628,ooo  against  ;^5,4i2,ooo.  How  much  of 
th  is  increase  is  the  product  of  augmented  public  obligations 
we  do  not  know,  and  it  would  take  many  troublesome 
inquiries  to  discover,  but  the  fact  is  interesting  as  it 
stands.  Our  Bank  of  England,  though,  has  really  less 
gold  now  than  it  had  in  the  beginning  of  1897,  notwith- 
standing the  fact  that  the  statistics  of  imports  and 
exports  of  the  metal  show  that  in  the  last  four  years  the 
net  import  or  increase  of  stock  in  the  country  was 
nearly  ;^33,ooo,ooo.  Much  of  this  has  doubtless  gone 
into  the  arts,  but  some  we  may  hope  is  hoarded  else- 
where than  in  the  Bank's  vaults,  because  the  day 
approaches  when  the  man  with  a  few  sovereigns  in  his 
pocket  and  no  debts  to  pay  will  be  about  the  only  happy 
individual  in  the  country. 

Coming  now  to  the  production  of  the  past  year,  which 
is  partly  estimated,  but  probably  very  near  the  truth,  as 
the  Chronicle  is  extremely  careful  in  its  statistics,  the 
figures  are  12,894,  3-14  o^-i  °f  ^  value  of  .£^54,772,594. 
This  total  is  slightly  higher  than  that  for  1900,  higher, 
that  is,  by  214,000  oz.,  and  about  ;£890,ooo,  but  the 
total  is  still  below  both  1898  and  1899,  because  of  the 
absence  of  any  material  supply  from  South  Africa  in 
the  past  two  years.  In  1898,  for  instance,  the  Wit- 
watersrand  produced  3,905,000  oz.,  taking  the  lead  over 
Australia  with  a  production  of  3,236,000  oz.,  and  even  in 
1899  the  total  fell  only  to  3,666,000  oz.,  but  in  1900  the 
output  isgiven  at  little  more  than  562,ooooz.,and  the  value 
of  the  world's  gold  production  in  that  year  accordingly 
fell  off  nearly  ;£io,ooo,ogo,  from  ;^64,653,ooo  to 
^53,883,000.  Including  last  year's  estimated  output, 
the  total  value  of  the  gold  mined  and  accounted  for  in 
public  statistics  between  1881  and  1901  inclusive  has 
exceeded  ;£7oo,ooo,ooo,  and  has  increased  from 
;,^io4, 359,000  in  the  five  years  ended  with  1885  to 
;£268,569,ooo  in  the  five  years  ended  with  1900.  One 
wonders  where  all  this  metal  has  gone,  and  that  so  little 
of  it  remains  with  the  credit  manufacturing  institutions 
the  world  over  to  give  them  stability. 

Comparatively  little  interest  is  now  taken  in  silver, 
although  we  are  disposed  to  think  that  the  day  is  not 
distant  when  it  will  again  attract  greater  attention.  It 
may  be  useful,  therefore,  to  note  the  fact  that  last  year's 
output  of  the  white  metal  is  estimated  at  175,753,788  oz. 
worth  ;£'i9,909,6o9,  to  be  exact,  at  the  commercial  value 
of  the  ounce  as  given  by  Messrs.  Pixley  &  Abell.  The 
weight  is  the  largest  of  any  year  since  1891,  larger  even 
than  1 891,  but  the  value  in  gold  is  less  than  in  1900,  and 
far  less  than  in  1891,  1892,  or  1893.  In  1891  the  total  pro- 
duction of  the  United  States,  Mexico,  and  Australia, 
which  are  the  only  countries  dealt  with,  is  given  at  rather 
less  than  138,000,000  oz.,  but  the  gold  value  of  this 
weight  came  to  nearly  jf 26,000,000,  whereas  in  1898, 
when  the  production  at  173,227,864  oz.  came  close  to 
the  figure  for  the  past  year,  the  value  was  only 
;£'i9,488,i35.  All  great  nations  are  now  carrying  on 
their  business  on  what  is  called  a  gold  standard,  but  the 
day  of  silver,  if  not  something  worse,  is  coming  again 
for  some  of  them,  and  it  is  by  no  means  improbable 
that  the  metal  will  before  long  see  higher  prices  than 
now  rule. 

Commercial  Development  Company. 

This  undertaking  was  formed  in  1897,  primarily  to 
acquire  a  patent  electrolyser  owned  by  Mr.  J.  G.  A. 
Rhodin,  but  it  has  now  a  finger  in  many  other  enter- 
prises, and  looks  like  becoming  a  rather  important  if 
somewhat  speculative  business.  During  the  period  from 
October  i,  1899,  to  December  31  last,  propositions  rep- 
resenting a  capital  value  of  upwards  of  ^40,000,000 
have  been  offered  to  the  company,  but,  as  the  directors 
say  in  the  report  just  issued,  they  h.ive  preferred  to 
restrict  the  operations  to  the  development  of  certain 
thoroughly  sound  enterprises.  First  of  all,  it  should  be 
mentioned  that  the  validity  of  the  English  p.itents  for 
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electrolysis  was  decided  in  the  company's  favour  by  the 
unanimous  vote  of  the  House  of  Lords,  and  further  that 
patents  have  been  obtained  which  make  the  company's 
position  in  the  alkali  industry  practically  unassail- 
able. Contracts  have  been  entered  into  for  the 
working  of  some  of  the  European  patents  by  a  separate 
company  in  which  the  Commercial  Development  Com- 
pany will  have  a  substantial  holding.  Other  enterprises 
in  which  interests  are  held  are  the  Monarch  Motor  Com- 
pany, Perfect  Portland  Cement  Corporation,  Spanish 
Tin  Mining  Corporation,  Algoma  Tube  Company,  Fen- 
wick  Machine  Company,  and  the  Bischof  White  Lead 
Corporation.  The  securities  held  in  these  concerns  are 
valued  at  ;^i  15,007,  and  if  they  only  turn  out  in  accord- 
ance with  anticipations  the  resultant  wealth  will  be  quite 
dazzling.  In  the  twenty-seven  months  covered  by  the 
accounts  a  profit,  mostly  paper,  of  ;^7i,525  was  earned, 
which  jC^g  received  for  transfer  fees  increased  to 
,^71,575.  Salaries  and  wages  absorbed  ;^8,836,  directors 
fees  ;^757,  and  bonuses  to  directors  voted  at  annual 
meeting  in  October,  1899,  i;7,5oo.  Then  ;^22,849 
is  set  aside,  being  assets  written  off  or  depre- 
ciated ;  legal  expenses,  patent  and  expert  fees  absorbed 
^^8,983,  and  general  expenses  ;^i2,87i,  leaving  only 
^9,779  as  net  profit.  Balance  from  previous  account 
was  ;^40,693,  making  a  total  of  ;^5o,472  from  which  an 
interim  dividend  of  5  percent,  was  paid  in  January,  1901. 
The  sum  remaining,  /^^6,2y4,  the  board  proposes  to 
carry  forward,  as  the  money  is  required  in  developing 
and  working  the  businesses  before  mentioned.  This 
sounds  all  right,  but  seeing  that  the  greater  part  of  the 
company's  resources  is  locked  up  in  patents  and 
securities,  and  that  many  of  the  latter  have  apparently 
not  yet  been  paid  for,  it  is  not  at  all  surprising,  notwith- 
standing this  large  "  free  "  balance,  that  the  remainder 
of  the  capital,  ;^io5,ooo,  is  being  offered  at  par. 

Kay  &  Co. 
This  company  runs  a  universal  stores  at  Worcester, 
and  according  to  the  report  for  the  twelve  months  ended 
December  31  last  is  pulling  itself  together  with  quite 
startling  rapidity,  after  being  in  low  water  for  about  a 
couple  of  years.  Such  statements  must  unfortunately  be 
taken  on  trust,  as  the  directors  evidently  think  the 
intelligence  of  their  native  shareholders  unequal 
to  the  task  of  balance-sheet  dissection,  and  therefore 
do  not  issue  one.  During  1900  the  increase  in  the  sales 
amounted  to  over  ;^4o,ooo  and  a  further  increase  was 
made  during  1901.  Net  profits,  so  the  directors  say, 
came  to  ;^9,472,  which,  with  the  sum  of  ;^6,6ii  brought 
forward,  gives  a  total  of  ;^i6,o83  to  be  dealt  with.  It 
seems  that  the  business  has  been  through  a  process  of 
reorganisation  during  which  the  directors  did  not  care 
to  distribute  "  large  "  sums  in  the  shape  of  dividends. 
Now,  however,  that  everything  is  all  gay  again,  the 
arrears  of  preference  dividend  are  to  be  p.iid  off  and 
the  ordinary  shareholders  made  happy  with  6  per  cent., 
the  *irst  return  received  since  1897.  The  reserve  is 
credited  with  ;^5,5oo  and  ;^3,o83  is  carried  forward. 
This  is  all  the  information  shareholders  receive,  but 
they  are  apparently  contented,  so  there  is  no  need  for 
anyone  else  to  trouble. 

English  Sewing  Cotton. 
Considering  the  disastrous  condition  into  which  the 
affairs  of  this  greatly  belauded  trust  have  been  allowed 
to  drift,  it  is  not  at  all  surprising  that  agitation  is  in  the 
air.  Mr.  Diamond,  who  was  elected  to  the  board  at  the 
last  annual  meeting,  found  matters  in  a  terribly  chaotic 
state,  and  when  the  announcement  was  recently  made 
that  the  interim  preference  dividend  could  not  be  paid 
owing  to  heavy  losses,  he  thought  it  time  to  bestir  him- 
self in  view  of  the  great  stake  he  held  in  the  business,  to 
see  if  something  could  be  done  to  stay  the  rapid  deteri- 
oration. Accordingly  he  issued  a  circular  to  the  share- 
holders pointing  out  that  it  was  imperative  that  the 
proprietors  should  at  once  face  the  situation  and  inviting 
support  in  order  that  a  requisition  meeting  might  be 
called.  Mr.  Diamond  had  the  personal  promise  of  Mr. 
Philippi,  of  the  Coats  Company,  that  they  would  sign  a 
requisition  if  he  (Mr.  Diamond)  thought  it  necessary  to 


take  such  a  step.  One  circular  contained  some  rather 
pointed  statements,  particularly  with  regard  to  the 
recovery  of  moneys  which  may  have  been  wrongfully  or 
improperly  paid  away  in  connection  with  the  formation 
of  the  company  or  with  its  management,  either  to 
vendors  or  others,  and  this  brought  forth  an  indignant 
reply  from  the  remainder  of  the  board  in  which 
they  traverse  their  co-director's  so-called  insinua- 
tions, and  express  themselves  quite  willing  to 
hold  the  meeting  upon  receipt  of  the  request. 
The  next  act  was  a  meeting  of  the  London  and  dis- 
trict shareholders  called  by  Mr.  Diamond  and  held  on 
Thursday  at  Anderton's  Hotel,  Fleet-street.  We  cannot 
go  at  length  into  the  charges  of  incompetency  and 
reckless  waste  of  money,  but  if  they  are  true  in  sub- 
stance the  present  board  ought  to  go  forthwith.  After 
a  good  deal  of  talk  a  committee  was  appointed  to  formu- 
late a  scheme  of  management  and  then  apply  for 
proxies  in  support  of  their  holdings.  The  whole  pro- 
posal would  be  submitted  to  a  general  meeting  of  the 
proprietors.  A  committee  has  already  been  formed  at 
Glasgow,  and  as  meetings  are  to  be  held  at  Dubhn  and 
Manchester  with  a  similar  object  the  proceedings  at  the 
requisition  gathering  ought  to  be  lively. 

Barrow  Haematite  Steel  Company. 

Seeing  that  none  of  his  business  circle  of  acquain- 
tances seems  capable  of  doing  it,  cannot  some  political 
friend  of  the  Duke  of  Devonshire    point  out    to  his 
Grace  that  the  few  thousands  a  year  he,  his  friends  and 
co-directors  would  make  out  of  the  Barrow  Haematite 
transaction  is  really  not  worth  the  deplorable  sacrifice  of 
dignity  which  the  whole  business  involves.  It  is  pitiably 
mean,  this  attempt  to  enrich  oneself  at  the   expense  of 
other  people's  just  rights,  and  would  disgrace  the  lowliest 
company-monger  in  the   City  of   London.     The  report 
of  the   company  for  the  twelve   months    ended    De- 
cember 31  is  just  to  hand,  and  we  may  as  well  deal  with 
the  results  of  the  year  before  referring  to  the  claptrap 
which  must  be  dignified  as  replies  to  the  preference  share- 
holders' committee's  representations.     According  to  the 
annual  effusion  the  much  lower  range  of{prices  obtamable 
for  the  company's  products  during  the  year,  as  corn  pared 
with  those  ruling  in  1900,  has  naturally  affected  to  a 
considerable  extent  the  earnings  of  the  company.    After 
deducting    ;^23,903    debenture     interest,    ;^io,287    in 
respect  of  improvements  not  chargeable  to  capital,  and 
;^30,ooo  for  depreciation,  the  net  credit  for  the  year  is 
;^54,482.     For  1900  it  was  ;^i57,6o5  with  J[,2']^2o^  for 
debenture  interest,  ;^52,23i  depreciation  for  two  years, 
and  ;^9,298  spent  on  improvements,  so  that  the  decline 
in  profits  is  very  great.     Adding  ;^246,43o  brought  for- 
ward, the  total  balance    is  ^300,922    subject    to  the 
depreciation  suspense  account  of  ^764,137.     Of  course, 
the  unfortunate  preference  shareholders  receive  none  of 
this  profit.     It  is  carried  forward  on  the  recommenda- 
tion of  the  directors — who,  as   ordinary   shareholders, 
have  the  sole  voting  power — "  no  arrangement  having 
been  arrived  at  for  dealing  with  the  capital  losses  of  the 
company."     After  the  Court  of  Appeal  had  upheld  Mr. 
Justice  (now  Lord  Justice),  Cozens- Hardy's  refusal  to  allow 
the  directors'  reduction  scheme  to  be  carried  into  effect, 
the  action  of  the  preference  shareholders'  committee  to 
enforce  payment  of  the  arrears  of  preference  dividend 
came  before  the   courts,  and  it  is  greatly  to  be  regretted 
that   judgment  was  given    in   the   company's    favour. 
Since  the  close  of  the  year  the  directors  and  the  com- 
mittee of  preference  shareholders  have  had  further  con- 
sultations, at  which  a  new  and  important  suggestion  was 
made  by  the  committee,  viz.,  that  in  conjunction  with  a 
writing  down  of  the  preference  capital,  the  preference 
shares  should  be  made  preferential  as  regards  capital. 
Naturally   enough   this   did  not  suit   the  book   of  the 
directors,  who  want  to  stand  in  for  a  full  share  of  the 
assets  besides  appropriating   as  much  of  the  revenue 
belonging  to  the  preference  shareholders  as  they  can. 
An  Act  of  Parliament  is  therefore  to  be  the  next  move, 

and  it  is  sought  to  adjust  the  company's  affairs  in  the 

following  manner,  viz.  : — 

I.  That  the  nominal  value  of  the  ordinary  shares  and  of  the  6  per 
cent,  preference  shares  be  reduced  to  £\  los.  per  share  and  the 
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8  per  cent,  preference  shares  in  proportion,  the  8  per  cent,  prefer- 
ence shares  to  receive  the  same  total  yearly  amount  of  dividend  as 
they  are  entitled  to  at  present  _f  2,262. 

2.  That  the  preference  dividends  in  arrear  on  the  unreduced 
capital  to  December  31,  1901,  be  paid  as  soon  as  possible  after  an 
Act  of  Parliament  has  been  obtained  given  effect  to  the  scheme  of 
reduction. 

3.  That  from  January  I  the  profit  available  for  dividend  shall  be 
applied  as  follows  : — • 

'A.  In  paying  to  the  8  per  cent,  preference  shares  their  cumu- 
lative preference  dividend  of  ;f  2,262  per  annum. 

B.  In  paying  to  the  6  per  cent,  preference  shares  their  cumula- 
tive preference  dividend  on  the  reduced  amount. 
■    c.  In  paying  to  the  ordinary  shares  a   non-cumulative  dividend 
not  exceeding  6  per  cent,  on  their  reduced  amount. 

D.  In  distributing  any  balance  of  profit  in  the  opinion  of  the 
directors  available  for  the  payment  of  dividends  rateably 
between  the  6  per  cent,  preference  shares  and  the  ordinary 
shares. 

4.  That  the  preference  shares  be  allowed  voting  power  if  they 
desire  it. 

This  is  perhaps  the  fairest  proposal  thus  far  put  for- 
ward by  the  board,  but  that  is  not  saying  much,  and  it 
is  by  no  means  surprising  that  the  committee  dechned 
it.-  As  an  alternative  they  suggest  that  both  ordinary 
and  preference  shares  should  be  reduced  by  not  more 
than  £2  IDS.  each  (making  them  ;^5  nominal),  and  that 
the  preference  shareholders  receive  a  cumulative  prefer- 
ence dividend  of  6  per  cent,  per  annum  on  the 
reduced  amount  from  January  i  last,  and  a  further 
non-cumulative  dividend  at  the  rate  of  \  per  cent, 
for  every  i  per  cent,  naid  on  the  ordinary 
shares.  It  is  further  stipulated  that  the  arrears 
of  preferred  dividend  to  December  31  last  be 
paid  in  full,  and  that  the  costs  and  expenses  of 
the  preference  shareholders'  committee  should  be 
borne  by  the  company.  The  preference  shareholders, 
also,  seek  voting  power.  In  more  than  one  direction 
these  suggestions  are  quite  in  accord  with  the  directors' 
views,  and  they  must  appeal  to  the  unbiassed  as  being 
fair  and  reasonable.  At  present  the  proposals  are 
receiving  the  consideration  of  the  board,  and,  bearing 
in  mind  the  observations  that  have  from  time  to  time 
fallen  from  the  bench,  it  is  to  be  hoped  that  the 
directors  will  prove  amenable  to  reason,  and  put  an 
end  to  a  matter  that  has  become  little  less  than  a 
scandal. 
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Critical  Index  to   New   Investments 

SOUTHWARK   AND   VAUXHALL   WaTER   COMPANV. 

.  Tenders  are  invited  for  such  an  amount  of  3  per  cent, 
debenture  stock  as  will  produce  _;^  150,000.  The  stock 
offered  is  the  capital  authorised  to  be  raised  for  inter- 
communication works,  and  will  be  entitled  to  interest 
from  March  31,  1902.  It  will  be  known  as  Intercom- 
munication debenture  stock,  and  may  be  redeemed  at 
par  on  six  months'  notice  at  any  time  after  the  expira- 
tion of  twenty-five  years  from  the  date  of  issue.  This 
itock  not  only  ranks  for  interest  pari  passu  with  the 
debenture  stock  "  B,"  but  under  the  provisions  of  the 
Act  the  interest  is  to  be  borne  by  the  eight  Metropolitan 
water  companies  in  varying  proportions. 

Pennsylvania  Railroad  Company. 
For  the  purpose  of  providing  funds  for  new  loco- 
motives and  rolling  stock  and  for  the  tunnel  extension 
into  New  York  it  has  been  decided  to  give  stockholders 
the  opportunity  of  subscribing  between  April  21  and 
May  I  for  an  issue  of  $50,000,000  ten  year  gold  bonds, 
to  an  amount  equal  to  25  per  cent,  of  their  holdings. 
These  bonds,  which  are  in  amounts  of  S500  and 
$1,000,  will  be  dated  November  i,  1902,  and  may 
be  converted  at  the  option  of  the  holder  into  capital 
stock  at  $70  per  share  on  May  i,  1904,  or  any  subse- 
quent semi-annual  interest  period  during  the  life  of  the 
bond,  on  thirty  days'  written  notice.  The  company 
may  call  them  for  redemption  at  102 J  per  cent.,  and 
accrued  interest,  at  any  inteiest  period  commencing 
May  I,  1904,  on  ninety  days'  notice,  but  when  so 
called  they  may  at  the  option  of  the  holder  be 
converted  into  stock  on  the  above-mentioned  terms. 
Subscriptions  are  to  be  made  at  par,  and  the 
first  instalment  of  50  per  cent,  must  accompany  the 
application,  the  balance  being  payable  between  Octo- 


ber 20  and  November  i.  Interest  will  be  paid  on  the 
first  instalment  from  May  i  to  November  i  at  the  rate 
of  3J  per  cent,  per  annum. 

Newfoundland  Government  3J  per  Cent.  Sterling 

Debenture  Bonds. 

Applications  will  be  received  by  the  Bank  of  Montreal 
for  ;^37i, 300 of  the  above  bonds,  bearing  interest  from 
January  i,  1902,  which  form  part  of  the  funded  debt  of 
the  Colony  and  were  issued  in  1898  and  1899  to  Mr. 
R.  G.  Reid  in  payment  of  the  contract  price  for  the  con- 
struction and  equipment  of  certain  sections  of  the  New- 
foundland Railway  system  now  in  operation  and  other 
works.  The  bonds  are  repayable  at  par  at  various 
dates,  ;^55,2oo  maturing  on  January  i,  1941,  jC2^2,ioo 
on  January  i,  1947,  and  ;^84,ooo  on  June  i,  1948,  and 
the  different  maturities  will  be  allotted  as  nearly  as 
practicable  pro  rata  to  subscribers.  The  total  debt 
of  the  Colony,  including  these  bonds,  is  819,644,786,  on 
which  the  annual  interest  charge  amounts  to  $743,735, 
while  the  revenue  for  the  year  end«d  June,  30,  1901,  was 
$2,060,581  and  the  expenditure,  including  the  above- 
mentioned  interest,  was  $2,024,952.  The  price  of  issue 
has  been  fixed  at  ^^90  los.  per  ^100  bond,  payable  £$ 
per  cent,  on  application  and  ;^85  los.  on  April  i. 

International  Tea  Company's  Stores,  Limited. 

It  is  proposed  to  increase  the  capital  of  this  concern 
from  ^900,000  to  ;^i, 100,000  by  the  issue  of  40,000 
new  6  per  cent,  cumulative  preference  shares  of  ^^5 
each,  in  order  to  provide  for  the  continued  development 
of  the  business,  and  these  new  shares  are  offered  to 
existing  shareholders  at  a  premium  of  ;£i  per  share  in 
the  proportion  of  one  new  share  to  every  two  held.  The 
money  is  to  be  used  for  the  development  of  the  home 
and  export  trade,  the  repayment  of  temporary  loans, 
and  the  erection  of  additional  warehouses  and  storage 
accommodation  at  the  Durward-street  factories.  All 
the  ordinary  capital  is  held  by  Messrs.  Kearley  &Tonge, 
and  these  gentlemen  also  figured  in  the  balance-sheet 
for  1901  as  creditors  for  no  less  than  ;^96,8o2,  in  addi- 
tion to  which  there  were  secured  loans  and  interest 
amounting  to  ^15,320.  With  an  increase  in  profits 
from  ;^64,838  in  1896  to  ^101.153  in  1901  it  is  difficult 
to  see  why  this  heavy  borrowing  should  have  been 
resorted  to  at  all,  unless  it  is  that  the  company  has 
been  pushed  ahead  faster  than  its  trade  would  warrant, 
and  in  any  case  no  sufficient  reason  is  put  forward  for 
asking  the  preference  shareholders  to  relieve  the 
governing  directors,  ordinary  shareholders,  and  lenders 
combined  of  the  burden. 


Annals  of  Empire. 


SOUTH  AFRICA. 

The  Cape  Parliament  has  been  prorogued  until  April 
4,  and  will  not  meet  then.  It  seems  an  unnecessary 
formality  because  a  freely  elected  citizen's  legislature 
will  never  assemble  again  under  the  flag  of  England. 
That  much  at  least  Rhodes,  Beit,  Chamberlain,  Milner, 
and  Co.,  have  made  sure. 

Colonel  Rimington  has  found  De  Wet's  secret  store 
of  ammunition.  Lord  Kitchener  says,  "  in  a  cave  "  to  the 
N.E.  of  Rietz  ;  300,000  rounds  Martini  and  10,000 
rounds  Lee-Metford  ammunition,  200  lb.  powder,  one 
Maxim  gun,  two  helios  and  field  telegraph,  &c.,  and 
"  quantities  of  miscellaneous  stores,"  all  to  the  great  joy 
of  the  Times  and  other  deep  students  of  South  African 
affairs,  whose  vaticinations  in  the  past  have  so  eminently 
qualified  them  for  our  confidence  and  trust.  It  was, 
indeed,  hard  upon  the  false  prophets  that  the  first  sad 
news  of  Lord  Methuen's  defeat  and  capture  should  have 
been  in  possession  of  the  Government  on  Saturday  night. 
At  Lord  Kitchener's  request  this  news  was  kept  back, 
and  the  Stock  Exchange  was  able  to  arrange  the  mid- 
monthly  mining  account  without  a  panic. 

We  have  no  longer  space  for  the  message  from  Lord 
Kitchener,  but  his  story  was  briefly  as  follows  :    Lord 
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Methuen,  with  900  mounted  and  300  foot  soldiers,  five 
guns  and  the  usual  baggage,  was  on  his  way  from 
Vryburg,  on  the  Bulawayo  railway,  northwestward  to 
Lichtenburg  in  the  South-Western  district  of  the  Trans- 
vaal, with  a  view  to  forming  a  junction  with  General 
Grenfell  and  1,300  other  troops,  so  as  to  be  able  to 
deal  with  Delarey  and  smash  him.  Delarey  first 
smashed  Lord  Methuen  instead,  coming  up  apparently 
from  his  Klerksdorp  convoy  success  for  that  purpose. 
The  Boers  broke  down  his  lordship's  rearguard,  chased 
550  of  our  mounted  men.  Yeomen  Jingos,  some  say,  for 
four  miles,  killed  four  officers  and  thirty-eight  men, 
wounded  seventy-two,  including  the  commander, 
whose  thigh  was  broken,  and  who  was  left  in  the 
hands  of  the  victors.  The  guns,  splendidly  fought  as 
usual,  were  captured,  and  all  the  baggage,  together, 
apparently,  with  over  530  prisoners  altogether,  and, 
notwithstanding  blockhouses  all  around,  it  was  one  of 
the  greatest  Boer  victories  of  the  war — a  war.  Lord 
Roberts  told  us,  was  over  in  October,  tgoo.  A  guerilla 
war,  a  "sort  of  war,"  politicians,  still  unimpeached, 
have  kept  steadily  misdescribing  for  our  deluding.  But 
some  of  them,  free  until  Monday  evening  in  describing 
the  enemy  as  "  bandits,"  "  brigands,"  "  marauders,"  and 
so  forth,  have  actually  discovered  that  General  Delarey 
is  a  gentleman,  and  sure,  therefore,  to  take  good  care  of 
his  captive  Lord.  And  this  is  the  ninth  British  defeat 
since  last  November. 

Poor  Methuen  !  Every  one  is  sorry  for  him,  even 
those  who  least  like  the  work  on  which  he  is  engaged. 
From  the  first  he  has  been  told  off  to  serve  the  interests 
of  Rhodes,  his  chief  occupation  for  more  than  a  year 
back  having  been  to  guard  the  Bulawayo  Railway,  and 
he  has  stuck  to  his  duty  like  a  man,  never  complaining, 
never  coming  home  on  "  sick  leave  "  or  on  any  other 
pretence.  A  dogged  and  faithful  man,  though  an  in- 
different General,  he  commands  respect.  We  are  glad 
he  has  been  released,  as  the  Daify  Neivs'  military  critic 
forecast  he  would  be.  But  how  about  Boer  barbarity 
now,  pious  Christians  ?  The  Boer  does  not  court- 
martial  and  hang  the  white  foes  who  fall  into  his  hands. 
Strong  in  the  faith  that  his  cause  is  just  and  that  justice 
must  prevail,  he  scorns  to  stoop  to  our  level. 

When  the  news  reached  England  in  November,  1781, 
that  Lord  Cornwallis  had  surrendered  with  all  his  army  in 
Yorktown ,  Virginia,  to  the  combined  American  and  French 
armies  under  General  Washington  in  person,  Charles 
James  Fox  declared  it  to  be  his  hope  that  "  it  might 
become  the  conviction  of  all  mankind  that  power 
resting  on  armed  force  is  insidious,  detestable, 
weak,  and  tottering."  We  are  still  far  enough 
from  the  realisation  of  this  hope,  but  it  is  by  no 
means  improbable  that  the  capture  of  a  real  live  Lord 
may  do  something  to  bend  our  Jingo  minds  in  this 
wholesome  direction.  We  love  and  can  understand  a 
Lord,  and  for  one  of  the  sacred  beings  to  be  a  captive  in 
the  hands  of  a  foe,  hitherto  reviled,  despised,  Hughes- 
Halletted  or  otherwise  vengefully  murdered  when 
captured,  and  whose  wives  and  families  our  political 
masters  have  starved  to  death  in  defiance  of  common 
humanity,  is  a  fact  calculated  to  strike  the  imagination 
of  the  multitudes,  and  to  bring  them  towards  the 
thought  that  brute  force  and  "  overwhelming  numbers  '' 
are  not  invariably  good  substitutes  for  justice  and  fair 
dealmg  between  man  and  man.  Had  they  been,  the 
human  race  would  probably  have  been  extinct  long  ere 
now,  even  as  so  many  of  its  priest-blessed  civilisations 
are. 

It  is  interesting  to  learn  that  the  Orange  River 
Colony  has  a  "budget"  for  the  six  months  ended 
December  31  last,  showing  a  "  net  revenue  "  of  ^32,000, 
without  counting  ;^3oo,ooo  to  ;^4oo,ooo,  the  "  normal 
year  profit  of  the  railways.  Total  income  was 
^131,000,  and  expenditure  ;^99,ooo.  Of  the  latter  no 
less  than  ;^i2,ooo  went  for  "education,"  and  ^8,500  for 
police."  Presumably  this  is  not  meant  for  a  joke,  but 
It  does  not  include  either  the  "  Colony's  "  share  of  the 
last  supplementary  account,  nor  the  ;^4oo,ooo  spent  on 
"refugee  camps,"  these  first-class  efforts  of  Weylerian 
avihsation  now  so  popular  in  England  and  the  United 
States,  nor  the  stagey-heroic  Baden- Powell's  "pohce." 


Lord  Kitchener's  weekly  report  or  summary  is  not 
worth  printing.  Only  6  Boers  killed,  2  wounded,  88 
captured,  and  36  surrendered.  Where  can  the  black 
enumerators  have  been  ?  Have  they  gone  over  to  the 
foe,  like  the  Swazis  ?  oris  his  Lordship  too  busy  hunting 
De  Wet  to  have  time  to  collect  their  romances  ?  He 
repeats  the  tale  of  captured  obsolete  ammunition,  and 
mentions  Bruce  Hamilton's  march  to  thrash  Botha  in 
the  Eastern  Transvaal,  and  lets  us  know  that  Fouche 
remains  in  the  heart  of  Cape  Colony,  duly  confronted, 
and  does  not  forget  to  report  successful  progress  in 
blockhouse  extension,  but  it  is  a  poor  story  when  all 
told,  and  ceases  to  be  interesting,  because  it  begins  to 
fail  to  find  credence. 

INDIA. 

"  The  distress  in  India "  is  the  heading  put  to  the 
following  Viceregal  message  dated  March  8  by  the 
Daily  News!  It  is  indeed  "  distress  "  of  the  most  heart- 
breaking kind,  but  because  our  thoughts  are  absorbed 
elsewhere  and  because  the  telegram  only  lifts  a  Iktle  of 
the  fringe  of  truth  we  heed  not  the  warning  : — 

No  rain,  no  change  in  prices  generally.  Extension  of  relief 
operations  continues  Gujarat  and  neighbouring  States,  Kajputana, 
to  which  acute  distress  is  confined  still.  Numbers  relieved  are 
diminishing  Central  India,  and  there  is  no  material  increase  Deccan. 
Numbers  of  persons  in  receipt  of  relief  :  Bombay,  228,000  ;  Bombay 
Native  States,  38,000  ;  Baroda,  37,000  ;  Rajputana,  26,000  ;  Punjab, 
3,000 ;  Ajmer  Merwara,  9,000  ;  Central  India,  28,000  ;  Total, 
369,000. 


TRADE  AND  PRODUCE. 

Wheat. — A  considerable  falling  off  was  shown  in  farmers'  de- 
liveries last  week,  which  were  only  67,474  qrs.,  compared  with 
79,454  qrs.  in  the  previous  week,  but  the  average  price  realised  was 
Id.  lower,  at  27s.  Deliveries  for  the  twenty-seven  weeks  of  the 
season  amounted  to  1,742,348  qrs.,  against  1,498,699  qrs.  last  year, 
and  the  average  price  worked  out  at  26a.  SJd.,  against  27s.  3d.  This 
week  English  wheat  has  again  been  only  sparingly  offered,  and 
markets  have  been  quiet.  .\  moderate  inquiry  was  also  experi- 
enced for  American  spot  wheat,  and  although  holders  asked  higher 
figures,  there  was  little  disposition  to  follow  them  on  the  part  of 
buyers,  and  the  best  quotations  were  not  maintained.  Imports  of 
wheat  and  flour  into  the  United  Kingdom  were  378,180  qrs.,  against 
315>I37  irs.  a  week  ago,  and  for  the  season  they  amounted  to 
11,364.526  qrs.,  compared  with  12,565,433  qrs.  last  year.  The  quantity 
on  passage  this  week  is  estimated  by  Dornbusch  at  4,150,000  qrs., 
against  4,114,000  qrs.  a  week  ago.  Futures  were  at  first  harder  on 
-American  advices,  and  improved  further  on  the  publication  of  the 
Bureau  report  referred  to  below,  but  the  strength  thus  produced 
was  only  temporary  and  values  gradually  relapsed,closing  fraction- 
ally down  on  the  week.  American  markets  were  likewise  firmer 
m  the  early  part  of  the  week,  but  fell  away  on  the  news  of  spring- 
like weather  and  heavy  rains  in  the  South-Western  wheat  belt. 
The  lower  prices  induced  profit  taking  by  the  "  bears,"  and  as 
there  was  also  a  fair  export  business  reported  prices  rallied  a  little 
and  clo.sed  above  the  worst.  Bradstreet  estimated  the  supply  in 
sight  east  of  the  Rockies  at  82,790,000  bushels,  against  84,315,000 
bushels  last  week,  and  79,300,000  bushels  a  year  ago.  The  report 
of  the  Department  of  Agriculture  mentioned  above  states  that  the 
reports  received  from  correspondents  indicate  that  last  year's  crop 
was  one  of  the  largest  ever  grown,  and  that  about  23  per  cent,  was 
still  on  farmers'  hands  on  March  i.  The  Department  has  taken  the 
estimate  issued  by  Mr.  Brown  of  the  New  York  Produce  Exchange 
of  156,000,000  bushels,  which  compares  with  its  own  figures  of 
128,100,000  bushels  for  1900,  and  158,700,000  bushels  for  1899. 

Cotton. — Spinners  have  held  off  the  market  most  of  this  week, 
and  in  the  absence  of  any  demand  prices  of  spot  dragged.  A  merican 
was  reduced  1-16  to  4id.  for  middling,  but  recovered  and  finished 
unchanged  at  4Tffd.  Brazilian  was  quoted  l-i6d.  lower,  but 
Egyptian,  has  been  in  fair  average  demand  and  rose  t's.  Futures 
were  pressed  for  sale  owing  to  receipts  being  larger  than  had  been 
expected,  and  with  local  and  American  liquidation  quotations 
dropped  3A  to  4J  points,  but  a  rally  set  in  on  "  bear  "  repurchases 
on  both  sides  of  the  Atlantic,  which  more  than  wiped  out  the  loss. 
Egyptian  futures  followed  much  the  same  course,  falling  at 
first  on  realisations  but  recovering  later  on,  offerings  being  consider- 
ably restricted  and  on  better  Alexandria  cables.  The  daily 
record  of  the  New  York  market  has  been  one  of  unsuccessful 
struggling  to  raise  values.  Opening  lower  each  morning, 
quotations  were  lifted  above  the  worst,  chiefly  through  "  bear  " 
covering,  and  a  moderate  amount  of  "  bull  "  support,  but  fell  back 
again  and  finished  several  points  down  on  the  day,  the  net  result 
being  a  slight  loss  compared  with  the  end  of  last  week.  Mr. 
Hester's  statistics  of  the  movement  in  the  United  States  up  to 
February  28  show  a  total  in  sight  of  8,661,604  bales,  compared  with 
8,228,219  bales  last  season,  7,719,297  bales  in  1899-1900,  and 
9.547.542  bales  in  1898-9.  In  the  last  three  years  the  quantities 
brought  into  sight  after  that  date  were  respectively  2,155,203, 
1,717.119.  and  1,827,298  bales,  and  estimating  the  total  for  the 
current  season  by  these  figures  in  the  usual  manner  we  get  a  prob- 
able crop  of  10,816,807,  10,378,723,  or  10,488,902  bales  according  to 
the  year  with  which  the  comparison  is  made.    Taking  an  average 
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of  three  years  the  crop  would  work  out  at  10,56^,477,  compared 
with  a  previous  estimate  on  the  basis  of  the  figures  oti  February  21 
of  10,560,789  bales.  Mr.  Hester  further  estimates  that  the  takings 
of  American  and  Canadian  mills  up  to  February  28  were  2,605,215 
bales,  compared  with  2,411,677  bales  a  year  ago. 

Business  in  piece  goods  is  very  much  hampered  by  the  question 
of  price.  Indian  markets  are  slow,  and  the  trade  in  that  quarter  is 
so  far  from  good  that  buyers  are  quite  unable  to  meet  manu- 
fatturers'  figures,  while  for  their  part  makers  are  prevented  from 
givinf  way  by  the  high  cost  of  the  raw  material.  Orders  con- 
sequently are  confined  to  absolute  necesiilies,  and  even  for  these 
are  kept  as  small  as  possible.  The  same  may  be  said  of  China, 
where  the  fall  in  silver  has  had  a  depressing  effect,  and  other  over- 
sea markets  continue  more  or  less  idle.  Home  trade  requirements 
are  still  restricted  to  the  replenishment  of  stocks.  Spinners  find  it 
impossible  to  secure  business  even  at  the  narrow  margin  of  profits 
yielded  by  current  rates,  and  the  proposals  for  a  week's  stoppage  of 
works  at  Easter,  instead  of  the  usual  day,  seem  likely  to  be  carried 
out.  Mills  in  Koyton  have  already  begun  to  curtail  production  by 
working  only  four  days  a  week,  and,  unless  matters  improve,  their 
example  is  likely  to  be  widely  followed. 

Wool. — The  market  has  been  firm  in  anticipation  of  the  London 
sales,  which  were  to  have  commenced  on  Tuesday,  but  which  had 
to  be  postponed  until  the  following  day  on  account  of  the  inclement 
weather.  Topmakers  confidently  awaited  the  result  of  the  sales, 
and  generally  looked  forward  to  an  advance  of  at  least  5  per  cent, 
on  merinos  and  7j  per  cent,  to  10  per  cent,  on  strong  and  medium 
crossbreds.  Competition  was  keen  for  Australasian  wools,  amount- 
ing tQ  10,206  bales.  Prices  of  merinos  and  fine  crossbreds  ruled 
from  par  to  5  per  cent,  dearer,  and  medium  and  coarse  crossbreds 
5  to  y\  per  cent,  higher  than  at  the  last  auctions.  Apart  from  this 
the  mild  weather  has  had  a  stimulating  effect  upon  trade,  and  it  has 
been  assisted  by  the  preparations  for  the  Easter  market.  Generally 
the  houses  doing  home  trade  have  been  busier,  and  there  has 
especially  been  a  brisk  demand  for  tweeds  for  women's  wear.  The 
trade  returns  for  February  looking  more  encouraging  have  created 
a  more  hopeful  feeling  of  trade  prospects.  I^ocally  spinners  on  the 
whole  are  not  badly  off  for  employment,  though  the  lamb's  wool 
trade  is,  as  usual,  quiet.  Australian  orders,  especially  for  worsteds, 
have  been  considerable,  but  there  has  been  a  slight  fallinc-off  in 
orders  from  Canada.  The  second  series  of  I  East  Indian  wool  sales 
will  open  in  Liverpool  on  Tuesday  .next,  when  14,600  bales  are 
expected  to  be  available,  including  12,700  bales  new  ariivals,  and 
1,670  bales  old  stocks  from  the  last  series.  The  total  includes  about 
650  bales  Persian  and  2,650  bales  of  native  skin  goat,  and  the  sales 
are  arranged  to  finish  on  the  20th  inst.  Miscellaneous  wools  will 
be  offered  on  the  25th  and  26th  inst. 

Copper. — The  market  has  been  very  quiet  all  the  week,  and 
although  there  has  been  no  pressure  to  sell,  the  absence  of  any- 
thing like  support  caused  prices  to  give  way.  Cash  metal  receded 
to  ;£54.  and  three  months  forward  to  £si  15s..  but  a  moderate 
amount  of  buying  which  then  set  in  produced  a  rally,  and  quota- 
tions recovered  to  ;£54  los.  and  £54  5s.  respectively.  The  weak- 
ness, however,  in  Amalgamated  shares  sent  prices  down  again, 
and  they  closed  at  ;^"54  2s.  6d.  and  £s^. 

Tin. — Quotations  improved  at  first  with  a  moderate  amount  of 
activity  consequent  on  the  firmness  reported  from  Singapore,  and 
touched  £116  for  prompt  and  ;^II2  los.  for  three  months  forward. 
This  state  of  affairs,  however,  did  not  last  long,  and  although  both 
the  East  and  New  York  were  strong,  inquiry  on  this  side  gradually 
lessened  and  prices  receded  to  ;£li5  and  £111  7s.  6d.  The 
market  remained  quiet  for  the  rest  of  the  week,  but  values,  after 
recovering  a  little  on  small  offerings,  relapsed  again,  and  finished  at 
£iiS  and  ^ni  12s.  6d. 

Ikon. — No  fresh  business  in  pig  iron  for  the  United  States  has 
been  reported  recently,  but  inquiries  are  still  numerous,  and  the 
prospects  are  regarded  as  good.  Continental  requirements,  how- 
ever, are  less  than  usual,  and  German  purchases  especially  are 
likely  to  be  well  below  the  average  of  the  past  few  years.  Makers 
are  looking  for  the  home  demand  to  increase  with  the  spring  and 
are  already  asking  higher  figures  for  forward  delivery  than  for 
prompt.  The  demand  for  hematite  continues  good,  and  the  outlook 
for  this  branch  is  bright  as  steelmakers'  needs  are  increasing. 
Prices  consequently  are  steady  at  last  week's  level.  In  finished 
iron  there  is  a  gradual  expansion  of  the  demand,  and  producers  are 
already  well  booked  for  this  quarter.  Beyond  that  period  they  are 
unwilling  to  go  at  present,  as  it  is  hoped  that  quotations 
will  nnprove  as  time  goes  on.  Business  in  steel  is  only 
fair  at  present,  but  the  outlook  is  hopeful,  particularly  in 
the  heavy  branches,  and  in  the  meantime  the  United  States  con- 
tinues to  buy  billets  and  slabs  with  some  freedom.  According  to 
the  New  York  Iron  A»c  the  weekly  producing  capacity  of  the  blast 
furnaces  in  America  on  March  1  showed  a  reduction  from  334,000 
to  324,000  tons,  the  actual  production  in  February  being  1,255,000 
tons.  Production  having  been  75,000  tons  under  the  normal 
amount,  stocks  were  decreased  by  25,000  tons,  and  with  adequate 
transport  facilities,  there  would  have  been  a  further  depletion  in  the 
visible  supply  at  merchant  furnaces,  which  is  now  under  100,000 
tons.  While  transport  difficulties  are  lessening,  full  production  is 
not  expected  during  the  next  thirty  days,  and  a  continued  scarcity 
is  looked  for.  Some  jobbers  seem  to  have  heavily  anticipated  the 
sprmg  demand,  as  specifications  are  coming  in  slowly,  and  it  is 
possible  that  consumption  may  prove  slightly  disappointing. 
Makers  of  agricultural  implements  are  placing  their  orders,  and  it 
is  estimated  that  over  100,000  tons  of  bars  have  been  taken.  An 
order  for  35,000  tons  of  angles  has  been  divided  between  the  Trust 
and  the  Bethlehem  Company.     It  is  reported  that  negotiations  are 


pending  for  the  sale  of  the  product  of  the  Valley  fornacet  during 

the  last  quarter  of  the  year. 

CoAi,.— A  distinct  improvement  has  taken  place  in  the  demand 
for  steam  coal  owing  partly  to  the  satisfactory  prices  at  which 
recent  contracts  have  been  placed,  and  it  is  now  expected  that  the 
contracts  still  outstanding  will  bs  fixed  at  much  better  rates  than 
were  looked  for  a  few  weeks  ago.  Inquiries  for  large  coal  for  both 
prompt  and  future  delivery  have  been  larger  and  quotations  for 
shipment  this  month  have  consequently  hardened,  while  small 
steams  have  likewise  improved.  Gas  coal  is  firm  pending  the 
settlement  of  important  contracts  now  under  consideration.  The 
London  gas  companies,  it  is  thought,  will  require  at  least  3,250,000 
tons  this  year,  and  in  addition  several  large  continental  companies 
are  in  the  market  for  their  supplies.  Several  of  the  latter  have 
already  made  their  arrangements  at  prices  which  work  out  at 
83.  9d.  to  8s.  I  Id.  f.o.b.  exclusive  of  dues,  insurance,  and  coal  tax. 
The  total  tonnage  from  the  Harnsley  district  received  at  Hull  during 
February  was  233,648  tons,  compared  with  220,976  tons  in 
January,  and  190,224  a  year  ago,  and  it  is  hoped  that  this  improve- 
ment will  continue,  as  many  of  the  pits  have  completed  their 
arrangements  with  foreign  consumers  for  the  season.  House  coal 
has  naturally  felt  the  effects  of  the  mild  weather,  but  best  qualities 
have  suffered  less  than  might  have  been  expected.  The  decline  in 
values  of  commoner  descriptions  was  more  marked,  and  buyers 
have  shown  little  disposition  to  buy  even  at  the  lower  rates.  On 
the  London  market  the  oflicial  quotation  for  sea  borne  has  t>een 
reduced  is.,  but  so  far  the  consumer  has  not  been  permitted  to 
share  in  this  benefit. 

Linen. — A  continuance  of  orders  is  reported,  though  the  increasa 
in  business  is  on  no  considerable  scale.  The  market  is  steady  in  all 
departments,  and  prices,  on  the  whole,  rule  firm.  In  anticipation 
of  the  Coronation  there  has  been  a  fair  inquiry  for  good  class  linens, 
whilst  medium-grade  goods,  table  linens,  and  other  kinds  of  cloths 
have  been  bought  somewhat  largely.  The  United  States  continue 
to  take  a  large  quantity  of  goods,  and  a  fair  business  has  also  tjeen 
done  with  Canada.  There  is  a  turn  for  the  better  on  Continental 
account.  Flax  is  cheaper  again,  and  spinners  are  waiting  to  see  if 
this  continues,  consequently  transactions  in  flax  or  tows  have  \xca 
limited.  I^arge  contracts  have  recently  been  placed  by  the  Admi- 
ralty and  the  War  Office,  and  these  are  likely  to  keep  manufac- 
turers of  heavy  linen  fabrics  busy  for  some  time  to  come. 

Tea. — Messrs.  Gow,  Wilson,  &  Stanton  report  that  a  generall^ 
firm  tone  characterised  the  market  for  Indian  teas.  All  grades  me' 
with  good  attention,  common  kinds  being  perhaps  in  stronges 
demand,  and  out  of  40,676  packages  offered,  35,909  packages  were 
sold  at  an  average  price  of  7'48d.,  compared  with  7'45d.  a  week  ago, 
and  6-86d.  last  year.  Ceylon  teas  were  also  steady,  and  with  only 
24,924  packages  brought  forward,  and  the  probability  of  light  ship- 
ments in  the  near  future,  a  fair  demand  was  experienced  for  all 
qualities.  The  average  for  the  week,  however,  was  only  702d., 
against  7-i2d.  last  week,  and  6-48d.  in  1901.  Indian  teas  taken  by 
the  United  States  and  Canada  in  1901  amounted  to  7,026,773  lb., 
compared  with  6,960,028  lb.  ini  1900,  and  8,487,770  lb.  in  1899,  but 
Ceylon  teas  showed  a  much  larger  increase  at  12,239,918  lb.,  against 
9,176,684  lb.  and  8,289,376  lb.  in  the  two  preceding  years. 

S0GAR. — The  trade  has  done  practically  nothing  in  the  way  of 
buying  this  week,  and  as  efforts  were  made  to  liquidate  the  heavy 
speculative  account,  prices  have  further  relapsed.  Uncertainty 
still  prevails  regarding  the  extent  of  sowings,  and  this  has  likewise 
tended  to  cause  weakness,  as  it  is  feared  that  they  will  not  l>c 
reduced  sufficiently  to  relieve  the  situation.  The  weekly  imports 
continue  high  at  16,602  tons  raw,  and  23,124  tons  refined,  compared 
with  20,799  tons  and  22,571  tons  respectively  a  year  ago.  For 
January  and  February  the  total  imports  amounted  to  217,532  tons 
raw,  against  135,362  tons,  and  303,229  tons  refined,  against  165,501 
tons.  In  the  United  States  the  position  is  still  influenced  by  the 
delay  in  the  settlement  of  the  tariff  on  Cuban  sugars,  which  is  now 
expected  on  the  i8th,  and  by  the  reports  from  this  side.  Quotations 
were  reduced  anothei  jj  cent  to  3|  cents,  but  were  steady  at  this 
figure  owing  to  the  reluctance  of  holders  to  sell.  Landings  for  the 
week  were  34,000  tons,  and  meltings  27,000  tons,  so  that  stocks 
increased  to  111,000  tons,  against  181,031  tons  a  year  ago. 

Freights. — The  dulness  in  homeward  business  continues,  and  the 
prospect  seems  to  look  less  and  less  promising,  rates  having  farther 
receded.  In  fact,  for  April  and  May  it  is  even  disheartening.  A 
fair  amount  of  business  is  reported  to  the  Ba>  and  Mediterranean 
ports,  but  10  other  destinations  it  is  limited.  Several  boats  have 
been  placed  at  low  rates  on  Government  account.  River  Plate 
business  is  demoralised  for  all  positions,  and  the  large  numt>er  of 
prompt  boats  tends  further  to  help  down  rates,  .\merican  has  t>een 
limited  to  a  few  Gulf  cargoes.  Outward  business  is  generally  at  a 
standstill,  especially  from  the  Mersey,  the  only  exception  being  the 
Humber,  where  there  is  at  present  an  improved  demand,  notably 
for  a  few  prompt  boats.  Hence  there  is  little  or  no  alteration  to 
record  in  rates. 


De  Beers  Consolidated  Mines,  Limited,  notify  that  holders  of  share 
warrants  to  bearer  should  send  in  their  share  warrants  of  £$  shares 
(with  coupons  Xos.  27  and  28  attached)  for  conversion  into  prefer- 
ence and  deferred  shares  of  £2  los.  each.  The  share  bonos 
declared  December  31  last  will  he  paid  later  against  coupon  No.  a6, 
and  new  share  warrants  wili  \>c  issued  on  and  after  March  ja  The 
share  transfer  tx)oks  will  be  closed  on  April  2,  and  will  not  l)e  re- 
opened tor  the  registration  of  transfers  of  £s  sh.ires.  The  new 
transfer  books  for  the  registration  of  transfers  of  £3  los.  stiares  will 
tie  opened  on  April  7, 
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The  Week's  Money  Market. 

Bank  Rate  3  per  cent.    (Reduced  from  3J  per  cent, 
on  February  6.) 

Norfolk  House,  Friday  Evening. 
All  week  money  has  been  scarce  owing  to  the  accu- 
mulation of  current  banking  resources  in  the  hands  of 
the  Bank  of  England  through  the  collection  of  the 
taxes.  Loans  for  seven  days  have  generally  been  2J 
per  cent.,  and  call  money  has  often  risen  to  3  per  cent. 
As  the  Bank  return  shows,  the  market  struggled  to  repay 
a  little  of  its  debt  to  the  Bank,  but  only  succeeded  in 
reducmg  it  by  ;^363,ooo,  and  it  had  to  go  back 
for  much  more  than  this  on  Thursday  to 
enable  it  to  meet  the  settlement  payments.  Dis- 
count rates  accordingly  also  became  hard,  and  2| 
per  cent,  has  mostly  been  the  minimum  for  remitted 
bills  of  three  months'  currency.  Paper  of  shorter 
date  has  been  quoted  at  2|  to  f  per  cent.,  and  on 
lhursday2i,;  percent,  became  the  general  quotation 
tor  paper  ot  various  dates.  Unless  the  Treasury  pays 
out  freely  there  is  no  escape  for  the  market  until  this 
month  has  run  its  course.  The  Treasury  did  disburse 
a  tew  pounds  more  last  week  than  it  received,  but 
Wednesday  s  Bank  return  showed  balances  to  be  still 
excessive  at  ;^i  8,937,000.  The  market  balances  in- 
cluded m   other  deposits  must  be  very  slender,  seeing 

*r^oi^o^   *°'^^   °^    *^^'^    deposits    is    now     down    to 
;fe38,848,ooo. 

Stock  Exchange  loans  were  generally  arranged  at  ^i 
to  3f  per  cent.,  but  those  who  wanted  additional 
money  had  frequently  to  pay  4  per  cent.  There  is  an 
enormous  mass    of  unplaced    securities    carried   from 


account  to  account  on  borrowed  money,  and  the  amount 
of  banking  capital  involved  in  all  departments  of  the 
Stock  Exchange  must  be  unprecedented.  As 
long,  however,  as  no  slip  occurs  in  the  in- 
terchange of  instruments  of  credit,  and  as  long 
as  foreign  markets  maintain  a  smooth  front 
to  the  world,  there  is  not  much  probability  of 
any  appreciable  change  in  market  conditions.  The 
visible  tender  spot  is  in  Wall  Street,  where  credit  is 
becoming  dearer,  and  its  distended  condition  full  of 
warning  to  markets  everywhere.  The  surplus  reserve 
of  the  New  York  Associated  Banks  has  fallen  to  an 
amount  altogether  inadequate  if  the  spring  require- 
ments of  the  interior  are  to  be  met  without  stress. 
Between  now  and  the  month  of  May  we,  therefore, 
look  for  considerable  pressure  to  become  visible  in 
New  York,  but  the  financiers  there  may  be 
powerful  enough  to  prevent  any  actual  collapse.  The 
India  Council  was  lucky  in  the  discount  rate  at  which  it 
sold  its  ;^ 1, 000,000  of  renewal  twelve  months'  bills. 
Applicants  at  a  price  equivalent  to  £2  17s.  11  d.  per 
cent,  discount  received  about  76  per  cent,  of  the  amount 
applied  for,  and  the  average  rate  was  £2  17s.  3d.  per 
cent.  Where  the  bills  went  to  we  do  not  fully  know, 
but  the  market  got  a  good  proportion  of  them,  and  it 
just  happened  to  be  in  a  sanguine  mood  about  the 
future  on  the  day  of  the  tender. 

A  very  large  amount  was  due  at  the  Bank  to-day,  and 
about  one-third  of  it  was  paid  off,  thanks  to  the  release 
of  money  by  the  African  banks.  That,  of  course,  means 
disbursements  by  the  Exchequer.  In  the  open  market 
quotations  both  for  loans  and  discounts  were  just  as 
before,  although  there  were  few  bills  about.  A  majority 
of  houses  quoted  2JJ  per  cent,  for  Bank  bills  of 
pretty  well  all  dates,  but  business  was  done  at  2|  per 
cent.  The  India  Council  renewed  a  large  sum  for  about 
three  weeks  at  2J  per  cent.  At  the  Bank  200,000 
sovereigns  were  withdrawn  for  shipment  to  South 
Africa. 

Silver. 

Quotations  for  bars  touched  25d.  per  oz.  for  both  spot 
and  forward  delivery  on  Saturday  last,  but  gradually 
improved  again  to  25|d.  per  oz.  in  the  early  part  of  this 
week  under  the  influence  of  higher  Eastern  exchanges. 
It  was  then  reported  that  the  State  of  Jaipur  had 
offered  15  lakhs  of  the  metal  in  Bombay,  and  as  such  a 
quantity  would  represent  a  full  supply  for  the  bazaar 
requirements  for  some  time  to  come,  the  market  began 
to  lose  hope  of  keeping  prices  even  steady,  especially  as 
the  conditions  of  trade  in  the  Straits  are  not  such  as  to 
justify  expectations  of  any  important  buying  from  that 
quarter.  Speculators  for  the  rise,  alarmed  by  the  weak- 
ness and  uncertainty  prevailing,  hastened  to  cut  their 
loss  and  prices  consequently  have  relapsed  to  24|d. 
per  oz.  for  cash,  and  24i^d.  per  oz.  for  delivery  two 
months  hence.  These  figures  are  J^d.  below  those  of 
December  3  last,  and  are  lower  than  at  any  time  since 
September,  1897,  when  quotations  touched  23fd.  per  oz. 
Bottom  prices,  however,  do  not  appear  to  have  been 
reached  yet,  and  further  declines  are  likely  to  be 
recorded.  Applications  for  the  Rs.8o,oo,ooo  India 
Council  drafts  were  principally  for  bills,  which 
amounted  to  Rs.2,5 1,67,500,  while  those  for  telegraphic 
transfers  only  totalled  Rs.84,00,000.  The  amounts 
allotted  were  Rs.62,48,000  in  bills  and  Rs.i7,52,ooo  in 
transfers,  and  the  rate  of  exchange  accepted  was  ^Vd. 
lower  in  each  case  at  is.  4d.  and  is.  4|d.  per  rupee, 
tenders  at  these  figures  receiving  about  24  per  cent. 
Next  week  the  amount  to  be  offered  is  reduced  to 
Rs,  70,00,000. 


BANK   OF   ENGLAND. 

AN  ACCODNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  32,  for  the 
Week  ending  on  Wednesday,  March  12, 1902. 


Netes  Issved 


ISSUE  DEPARTMENT. 


.__»__  53,072,900 


;C*1.072,90» 


Government  Debt  ...._, 

Other  Securities 

Gold  Coin  and  BultioD  .. . 
Silver  Bullion «... 


11,0x5  roo 

6,759.9«» 
35.!^97,9<=o 


^£53.072,900 


March  15,  1902. 


Zhc  Jnvestots'  IRevfew. 


33S 


BANKING   DEPARTMENT 


£ 

14,5^3,000 
3,76*,'>3 


Proprietors'  Capital  

Ren „ 

Public  Deposits  (including 
Excbequer.Savings  Banks, 
Commissioners  of  National 
Debt,  and  Dividend  Ac- 
counts)      18,937,323 

Other  Deposits 38,848,167 

Seven  Day  and  other  Bills..         224,662 


Dated  March  13, 1902. 


/£76,339.265 


Government  Sccuritiet  ■ 

Other  Securities 

Notes  

Gold  and  Silver  Coin  .. 


£ 

i6,274,38« 

33,193,065 

24,510,095 

3,35", 7'9 


;C76,329,265 
J.  G.  NAIRNE.  Chief  Cashier. 


In  the  following  t.ible  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year : — 

Banking  Department. 


Last  Year. 

Mar.  13. 

Mar.  5, 
1902. 

Mar.  12, 

1902. 

Increase, 

Decrease. 

£ 

3,765,333 

I3,375,4'5 

38,092,553 

200,849 

13,305,280 
30,851,462 
35,730,307 

Liabilities. 
Rest 

£ 

3,758,16. 
18,491,678 
39,126,009 

■97,49" 

16,274,486 
33,556,003 
26,295,850 

6 

28,840,675 
37,361,525 

454  P-c 
3      „ 

£ 

3,766,113 

"8.937,323 

38,848.167 

224,663 

16,274,386 
33,193,065 
26,861,814 

£ 

28,562,805 

37,649,619 

46i  p.c. 

3       „ 

£ 

7.952 
445.645 

37."7" 
Decrease. 

100 
363,938 

£ 

Pub.  Deposits    .. 

277,842 
Increase. 

7  Day  Bills 

Assets. 
Gov.  Securities.. 

Total  Reserve   .. 

Note  Circulation. 
Coin  and  Bullion. 

Proportion 

Bank  Rate 

565.964 

843,806 

843,806 

Increase. 

Decrease. 

£ 

38,464,725 

36,422,932 

50J  p.c. 

4    i> 

£ 

288,094 
Jp.  c. 

£ 

277,870 

Foreign  Bullion  movement  for  week,  ^^385,000  out. 

The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  during  the  past  week  : — 


Arrivals. 


Withdrawals. 


Saturday,  Holland  219,003 

Monday,         „         45,000 

Tuesday,        „         26,000 

Total £2^,000 


£ 

Wednesday,  South  America 5tOoo 

Friday,  South  Africa  200,000 

Net  influx  85,0:0 

Total    jC^gOjOOO 


PUBLIC    INCOME    AND    EXPENDITURE. 

Week  ending  March  8. 


Revenue. 


Expenditure. 


Customs  

£xcise 

Estate,  &c.,  Duties  ... 

Stamps... 

Land  Tax  and  House 

Income  Tax 

Post  Office      

Telegraph 


Balance  at  Bank  reduced  by 


£ 

827,000 
481,000 
221,000 
176,000 
160,000 
1,769,000 
640,000 
130,000 

4,404,000 
290,095 

4,694,095 


£ 
Permanent  Charge  of  Debt...       133,919 
War  Debt         105,000 

Supply 4.416,341 


Pacific   Cable  . 


4,655,260 
38.835 


4,694,095 


LONDON 

BANKERS' 

CLEARING. 

Month. 

190I. 

1900. 

increase. 

Decrease. 

January 
February 

993,028.000 

951,863,000 

41,165,000 

_ 

769,800,000 

692,360,000 

77.440.000 



March 

732,665,000 

670,521,000 

62,144,000 

— . 

April 

73». 505.000 

694,980,000 

36i5»5,ooo 



May 

966,793.000 

811,088,000 

155.705 



June 

July 

731,310,000 

669,135,000 

62,175,000 



1,010,184,000 

931,803,000 

78,381,000 

__ 

August 

629,364,000 

611,700,000 

17,664,000 



September 

656.172,000 

633.565.000 

22,607,000 

_ 

October 

939,170,000 

876,797,000 

62,373.000 

._ 

November 

702  939,000 

679,834,000 

22,205,000 



December 

899.537.000 

880,627,000 

18.910,000 

— 

Total  fur  year 

9,561,169,000 

8,960,170.000 

600,999,000 

_ 

Week  endmg 

1902. 

1901. 

Jan.       I 

40,922,000 

70,089,000 

— 

39,167.000 

8 

209,426,000 

181,293,000 

28,033,000 

— 

15 

159,181,000 

2'7.057.0oo 

— 

67,876,00c 

»t            32 

220,915 

164,077,000 

56,838,000 

I^ib.  1 

170,085,000 

160,114,000 

9,971,000 



248,861,000 

21S.557.000 

33,304,000 



,,       12 

176,078,000 

163,128,000 

13.950,000 

_ 

.,        "9 

236.726,000 

224,982.000 

11,744.000 



26 

173,030,000 

167,133,000 

4.897,000 
13,687,000 



Mar.     5 

249,414,000 

235,727,000 

— 

,,           "2 

170,238,000 
2,055.768,000 

148,975,000 
'•957.132.000 

2i,S53,ooo 

— 

Total  to  date 

96,616,000 

— 

TREASORT  BILLS  OUTSTAHDINO. 


Amomit. 

DuiUioo 

Wbea'rciiajrable. 

Rau  p«f  oat. 

£. 

I909. 

2,720,000 

11  month! 

Mar.  30 

J  13    a 

9,500,000 

9  monthf 
6  months 

April      6 
May    .5 

.    1    • 
3    S    ' 

1,588,000 

ti  months 

June    95 

3    f  le 

1,000,000 

6  months 

Aug.    15 

2  II    7 

1,000,000 

I  s  months 

Aug.    30 

s  19    ■ 

s, 000, 000 

19  months 

Sep.     17 

.19    7 

1,000,000 

12  months 

Oct.       5 

t  17    s 

1,500,000 

19  months 

"903. 
an.      4 

1    »    • 

2,000,000 

12  months 

an.     30 

3    0    * 

3,000,000 

1 2  months 

liar.      I 

>  16    4 

•25,000* 

Not  known 

__ 

21,133,000 

*  Issued  privately 

FOREIGN   RATES  OF   EXCHANGE    ON    LONDON. 


Place. 


Paris 

Brussels   

Amsterdam.. .. 

Berlin   

Do 

Hamburg     .... 

Frankfort    

Vienna      

St.     Petersburg 
New  York  .. ..! 

Lisbon I 

Madrid 


chas. 
cbas. 
signt 
chqs. 
3mths 
chqs. 
short 
sight 
3  mths 
6ody< 
sight 
sight 


Last 

week's. 


•S'S 

»5-i84 
12*14} 

2o-48i 
ao*33l 
20*47  J 
ao*47 
24-30 
94'io 
4-85i 
40^d. 
34 '44 


Latest 


Place. 


3 

P 


ss*i5.'k  (Antwerp    

aS'iEj  lltaly    

ja'15  Con.naniinopl*!.. 

ao*47  IB.  Ayrc*  gd.  pm. 

20*32  'Rio  de  Janeiro.. 

ao'45«  'Valparaiso . 

2o'45^  Calcutta 

24  01  Bombav 

^4  10  Hong  Kong  ,...' 

4*85^  iShanghai   

40^  Sinfiiapore 

34*70  I  Yokohama    .. .. 


short     33*20 

sight  ■:  t5*77 

3  mtht  I  lo'ao 

i4o'8c 
9od]rti     i2ld. 
9odys    13  lid. 
T.  T.'     j/4,', 
T  T.      lUiK 

T  r.  1.9I 

T.T.:    3/5I 

4  mths    1/9  B 
4  mthsi    a/o| 


BANK  AND  DISCOUNT  RATES  ABROAD. 


Paris 

Berlin    

Hamburg 

Frankfort 

Amsterdam      

Brussels    

Vienna 

Rome 

St.  Petersburg 

Madrid 

Lisbon  

Stockholm    

Copenhagen 

Calcutta 

Bombay    , 

New  York  call  money 


Open 

Bank 
Rue. 

Altered. 

Market. 

Luc  1 

week,  j  Luul. 

1 

May  25,  1900 

>i 

:l 

Feb.  11,  I9C3 

Feb.  II,  19C2 

3 

Feb.  II,  1902 

'.* 

June  14,  190X 
June  14,  igot 

>i 

9«. 

it 

February  3,  1903 

H 

August  27,  ib95 

3i 

4i 

Februar>',  19c  3 

4! 

. 

August  21, 1901 

3l 

31 

Jaaaary  11,  1899 

S 

January,   1903 

4 

February  3.  190a 

3i 

February   1 2,  1902 

— 

February  13,  i&oa 

^ 

— 

3«-4 

— 

^ 

— 

NATIONAL  BANK  OF  BELGIUM  (25  franes  to  the  £). 


Cctn  and  bullion 
Other  securities.. 
Note  circulation.. 
Deposits 


02.1  r 


7,1902   Feb.  30, 190a.   Mar.  7, 


4.763.720 
30,099,360 
24,006,400 

3,500,400  ' 


£ 

4,588,040 
20,707,040 
24,952,520 

3,090.440 


£  t 

4,704.680  4.488/Xia 

30,670280    I  19,512,400 

34.140,400  I  33,236.o>|» 

3.858  080  1  3,532  760 


NEW  YORK  ASSOCIATED  BANKS  (dollar  at  4s.). 


Mar.  8,1902.   Mar.  t,  1903.  Feb.  31,  190a.  Mar.  9,  <90c 


£  £ 

Specie 36,906,000  38,486,000 

Legal  tenders 14,169,200  14,383,000 

Loans  and  discounts    ....  187,020,000  187,638,000 

Circulation !  6,267,400  6,241 ,800 

Netdeposit:^ '  20i,i4O,oc3o  203.500,000 

Legal  reserve  is  15  per  cent,  of  net  deposits  ;  therefore  the  surplus 
.-ind  legal  tenders)  exceeds  this  sum  by  ;C79o,joo,  against  so  — 
of  ;£  1,994 ,000. 

BANK  OF  FRANCE  i25  francs  to  the  £). 


£       I  £ 

38,980,000  3S,396«oa. 

14,485,200  !  l4,jl),aM 

187,352,000  j  183,758,00* 

6,234,800  6,293.800 

ao3.900.ooo  *  ao9.380iOno 


Mar.  13  iges.i  Mar.  6, 1902.  Feb.  97,  i9oa.;Mac.  14, 


Gold  in  hand    ........ 

Silver  in  hand 

Bills  discounted  ..... 

Advances  , 

Note  circulation 165,039,360 

Public  deposits    3855.480 

Private  detx:Bits '     20,194,400 


£ 

100,866,720 

44,105,840 

i9,<45,88o 
148,440 


£ 

100,185,380 
44.l85.760 

iQ,aio^oo 
18,530,120 


£ 
100,154,080 
44,176  760 
25.949.360 

17,795  880 


166,305.600  I  166.147,040 
4,329,960  I  6,768,640 
18,491,720  '   91,415,190 


t 

95,ooi.8«a 
4J.7$«.»». 
92.599.  J" 
19.706.ao* 
167,90«.S6* 
3.578,400 
16.501.40* 


Proportion  between  hallion  and  circulation  C;)  per  cent,  ■(mintt  87}  per  c««. 

a  week  aeo. 

IMPERIAL  BANK  OF  GEBMANT(20  mark!>  to  th«  «). 

I  Mar.  7, 1903  Feb.  98, 190*.  Feb,  92, 1909.  Mar.  7,  i^as. 


Cuhinhand  \  5'.537,950 

Bills  di.scounted 35.099,000  ' 

Advances  on  stocks   3,938,90*  ■ 

Note  circulation '  55.3>7.o5« 

Public  deposJM   I  31,604,100 


'  £ 
59.499.550 

35,49*.S50 
3.«oj.»SO 
55.7W.900 


£ 
54,045,850 

35.4«5.MO 

9.977.*"> 

SJ.798.6so 

35,601,40* 


£ 

44.«)M^ 

34.>«9.?1> 

3,t4a>» 

59.Jo5,af> 


336 


ITbe  Jnveetors'  IReview. 


March  15,  1902. 


ADSTRIAN-HONGARIAN  BANK  (24  crowns  to  the  £). 


Gold  reserve 

Silver  reserve  . . . 
Foreign  bills    ... 

Advances 

Note  circulation. 
Bills  discounted  . 


Mar.   7,1902.  Feb.  28,1902.  4160,22,  1902    Mar.  7,  190: 


45,478,125 

12,089,083 

2,4971875 

1,907,458 

58,i37'75o 

8,220,791 


£ 

45.705.958 

12,030,166 

2,498,041 

1.938.875 

58,075,791 

8,652,208 


£ 

46,239,875 

11,991.791 
2,498,208 
1,938,500 

58,151  133 
8,246  45B 


i 

38,881,916 
10.544,041 
2,499.041 
2,298,750 
54.477.625 
10,843,333' 


BANK  OF  ITALY  (25  lire  to  the  £). 


Feb.  20,  1902.  Feb.  10, 1902.  Jan.  31, 1902.  Feb.  20,  1901, 


Reserve  

Srtte  notes  and  small  change 

Discount  and  loans 

Public  stock  and  State  loans 

Credits 

Note  circulation 


£ 

18,209,040 
1.199,920 
9,376,480 

10,662,680 
4,312,760 

32.435."' 


Current  accoun     |       3,658,600 

Deposits i       5  296  840 


18,113,320 
929, g6o 

9,558,040 
10,940,360 

4.559.760 
33,298,080 

3,252,840 

5. 133.560 


£ 

18,041,280 
979,120 

10,078,120 

10.750,560 
4,645  600 

33,951,240 
3,779,280 
4-591,240 


£ 

17,215,600 

983,840 

9  812,320 
9.533,800 
4,479,680 
32,109,720 
3,398,640 
4,642,000 


BANK  OF  SPAIN  (26  pesetas  to  the  £). 


Gold     

Silver    

Bills  discounted     

Advances  and  loans 

Notes  in  circulation 

Treasury  advances,  coupon 

account    

Treasury  balances    


Mar. 


iQ02.|  Mar.  I,  1902.  Feb.  22,1902. 


£ 

14,056,160 
17,844,880 
44,107,840 
4,662,240 
65,551.040 

s 

38,400 
1.970,160 


14,052,480 

17,689,880 

44,134,080 

5,000,240 

65,390,240 

28,280 
2,183,200 


£ 

14,047,400 
17,562,720 
44,204,720 
4,671,240 
65.551,440 

6,560 
1,659,080 


dar.  9,  1901. 


£ 

14,001,720 
16,434,680 
45,774.960 
9,006,720 
64,635,120 

152,880 
5,370,120 


BANK  OF  RUSSIA  (10  roubles  to  the  £). 


Feb.i6/Mar.i 
1902. 

Feb.  8/21, 
1902. 

Feb.  1/14, 
1902. 

Fcb.i6,'Mar.i 
1901. 

Gold 

70,156,616 
7,576,042 

47.397.458 

4,007,948 
54.639,753 

44.867,841 
28,750,454 

£ 

69,916,905 
7.506,031 

48,030,804 

3.734.131 
54,700,433 

44,668,065 
29  410,537 

£ 

69.531.787 
7.313  726 

48,544,600 

3,881,875 
54,674,654 

43,804,518 
30,634,458 

£ 

73.272,708 
6,979,008 

44,300,671 

4.100,354 
54.853.977 

36.099,469 
28,470,770 

Silver  and  subsidiary  coin 
Advances    and    bills    dis- 
counted     

Securities  belonging  to  the 
Bank    

Notes  in  circulation 

Deposits      and       current 
account    

Treasury  account 

LONDON    COURSE    OF    EXCHANGE. 


Place. 


Amsterdam  and  Rotterdam 

Do.  do. 

Antwerp  and  Brussels    .... 

Hamburg 

Berlin  and  German  B.Places 

Paris        

Do.      ..^ 

Marseilles 

Switzerland    

Austria  

St.  Petersburg 

Moscow 

Italian  Bank  Places    

New  York      

Madrid  and  Spanish  B.  P. 

Lisbon 

Oporto     

Copenhagen  

Christiania 

Stockholm      


Usance. 


short 
3  months 
3  months 
3  months 
3  months 

cheques 
3  months 
3  months 
,^  months 
3  months 
3  months 
3  months 
3  months 

60  days 
3  months 
3  months 
3  months 
3  n.onths 
3  months 
^  months 


12  3 
12  4I 
25  36i 

20'6o 

2o'6o 

25'i7^ 

25 '334 

25*333 

25  52^ 

24*27 

24^ 

24-2 

26*05 

48t 

34  i 

40uf 

40^ 

18-41 

18-42 

18  42 


12  3 
1243 
25  3; 
20  61 
20  61 
25  i7i 

25  33i 
2533} 
25"5ii 
24  27 
24& 
24i 

26  07  J 
48i 
341 
4oi 
4oi 
18  41 
18-41 
18-41 


Mar. 


12  3 

123 

1^46 

12  4I 

25  35 

25  35 

20*60 

20-60 

2o"6o 

20  60 

25-i6i 

25-i6i 

25-333 

25  331 

»S'33} 

2533} 

25'5it 

25-51* 

24-27 

24  27 

24a 

24« 

24^ 

24J 

26  05 

26  05 

48} 

48I 

34i 

34 

4oi 

4°i 

4°i 

40  iV 

18-41 

18  41 

18  41 

18  41 

18-41 

l8'4I 

OPEN  MARKET   DISCOUNT. 

Thirty  and  sixty  day  remitted  bills  

Three  months                  ,,  ..  ..         ^         J 

Four  months  ,,  .-*,"* 

Six  months                       ,^  "  "        "         \ 

Three  months  fine  inland  bills  „  ][         V.         '. 

Four  month                       ,,  ..  ,.          "         \ 

Six  month                        ,,  .]  \\        \\         [ 

BANK  AND  DEPOSIT  R/VTES. 

Bank  of  England  minimum  discount  rate  „ 

•I  .1  short  loan  rates   ..  ,  -.  . 

Banker's  rate  on  deposits ^  ^ 

BUI  brokers' depo.sit  rate  (call)         J,         "  H         I 

M  7  and  14  days'  notice  ^ 

Current  rates  for  7  day  loans  —        «  «.        . 

tf  forcalUoan    ..  _         Z  "" 


Percent. 

2!;— 

-2* 

2I- 

-2ii 
-2fe 

2it- 

-2li 

2j   - 

3    - 

3    - 

-3i 

Per  cent. 

3 

ii 

I* 

2i- 


Stock  Market    Notes  and    Comments. 

We  have  been  less  exercised  this  week  about  Mr. 
u  ul^  health  than  might  have  been  supposed.  It 
has  had  a  Considerable  effect  in  depressing  Rhodesian 
shares,  including  Chartereds  themselves,  and  on  the 
De  Beers  share  market,  but  if  we  had  been  without 
preoccupations  in  other  directions  the  decline  would 
probably  have  been  much  more  severe.  That  his 
death  would  be  immediately  disastrous  to  the  market 
we  can  hardly  believe  because,  powerful  though  he  is, 
he  IS  not  powerful  enough  alone  to  sustain  or  control 


that  market.  His  associates,  the  Beits,  Joels,  Ecksteins, 
Wernhers,  Rudds,  and  so  forth  together  probably 
exercise  ten  -  fold  his  influence.  Where  his 
departure  from  the  scenes  of  his  plots,  financial 
triumphs,  and  political  crimes  would  probably  have  a 
lasting  and  stupendous  effect  would  be  in  the  attitude 
of  the  British  public  towards  the  cosmopolitan  financiers 
who  have  been  his  associates  and  to  whom  his  impos- 
ing personalty  has  acted  as  a  screen.  Face  to  face  with 
an  indignant  British  mob  the  lot  of  the  helots  of  Park- 
lane  would  not  be  to  be  envied,  on  the  day  when 
misfortune  brouj^ht  the  truth  home. 

But,  as  we  said,  the  market  itself  had  other  pre- 
occupations, and  the  most  important  of  these  was  the 
defeat  and  capture  of  Lord  Methuen.  Yet,  again,  it 
was  not  that  disaster  itself  which  exercised  men's  minds 
throughout  the  week  so  much  as  the  use  made  of 
it  by  those  in  possession  of  early  information.  Lord 
Kitchener's  first  telegram  announcing  the  blow  was 
dated  Pretoria,  Saturday,  March  8,  10.30  a.m.  It 
reached  the  War  Office  in  the  afternobn  of  the  same 
day,  and  was  followed  by  a  supplementary  message  on 
Sunday,  which  must  have  been  in  London  probably  on 
Sunday  night,  at  latest  early  on  Monday  morning.  Not 
a  whisper  of  the  gloomy  news  these  messages  contained 
was  allowed  to  reach  the  newspapers.  The  supporters 
of  the  Government  and  the  Press  were  allowed  to 
peddle  forth  their  usual  optimistic  platitudes  about  our 
"  progress,"  the  satisfactory  news,  and  all  that  sort  of 
thing,  with  which  we  have  become  familiar  unto  nausea. 
Not  so,  however,  with  that  section  of  West  End  society 
in  touch  with  the  officials  in  our  public  departments.  We 
might  even  go  further,  and  say  not  so  with  some  of  the 
officials  themselves,  who  had  direct  knowledge  of  what 
Lord  Kitchener  had  telegraphed.  All  day  on  Monday, 
while  the  arrangement  on  the  account  in  mines  went  on 
selling  continued,  perplexing,  mysterious,  persistent, 
causing  prices  to  give  way  nobody  knew  why.  The 
market  was  uncomfortable,  but  ignorant,  so  that  it 
managed  to  arrange  the  account  without  having  to  face 
any  disastrous  fall  in  quotations,  and  only  when  the 
business  of  the  day  was  about  done  did  Mr.  Brodrick 
stand  up  in  the  House  of  Commons  and  read  out  Lord 
Kitchener's  messages.  How  many  people  were  "  in  the 
know,"  as  it  is  vulgarly  phrased,  it  is  impossible  to  guess, 
but  that  on  Monday  morning  the  facts  were  communi- 
cated to  a  large  number  of  people,  either  fully  or  in 
nods  and  hints  of  "  bad  news,  don't  you  know,"  is  be- 
yond question.  It  is  proved  by  the  position  of 
markets  on  Tuesday.  They  were  steady,  rather  than 
weak,  because  those  who  had  sold  on  Monday  sent 
their  brokers  in  to  buy  back  and  snatch  their  profits  on 
the  fall  reckoned  upon  when  the  truth  became  known 
next  day.  From  this  point  of  view  the  ordinary  kerb- 
stone and  other  outside  gambler  ought  to  be  thankful  to 
the  officials  and  their  friends  who  so  plentifully 
furnished  the  market  with  props  by  their  Monday's 
sales.  Indeed,  we  are  not  sure  that  they  ought  not  to 
be  grateful  to  Lord  Kitchener  for  cautioning  Mr. 
Brodrick  against  a  too  hasty  publication  of  his  first 
message.  Had  the  market  when  it  opened  on 
Monday  morning  read  his  ugly  telegrams  of  Satur- 
day and  Sunday,  and  faced  the  position  without 
the  support  given  to  it  by  the  large  "bear" 
selling  that  preceded  their  actual  publication,  we 
should  probably  have  seen  something  approaching  a 
very  destructive  panic.  Prices  would  have  tumbled, 
terror  would  have  seized  operators,  and  the  account 
would  have  been  made  up  showing  unbearable  losses 
against  many  a  reckless  speculator.  From  the  point  of 
view  of  public  morals  no  excuse  for  the  leakage  can  be 
urged  except  this,  and  who  amongst  the  public  would 
have  resisted  the  temptation  to  follow  the  same  course 
of  action  if  they  had  had  the  same  chance  ?  This  kind 
of  corruption  thoroughly  pervades  modern  society,  high 
and  low.  To  operate  on  special  information  is  every 
punter's  ambition,  and  nobody  has  the  slightest  scruple 
in  using  it  to  cheat  if  the  opportunity  offers.  A  good 
deal  of  indignation  has  been  expended  on  the  incident  in 
various  newspapers,  but  it  is  idle  wind  as  long  as  the 
average  morale  is  what  it  is. 
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Of  other  incidents  there  are  none  worth  dwelling 
upon,  for  the  week  has  been  one  of  singular  calmness. 
The  eddies  of  speculation  have  bubbled  up  here  and 
there,  but  general  business  has  been  on  a  painfully 
small  scale,  and  nowhere  can  we  look  with  confidence 
for  any  revival.  The  market  is  overcharged — so  lo.ided 
with  obligations,  commitments  of  every  description  in 
new  issues  and  old — that  it  cannot  turn  round.  Look 
at  the  reception  given  to  the  new  issue  of  Leeds 
3  per  cent,  stock.  Its  underwriters  had  to  take 
about  80  per  cent,  of  the  ;^2, 000,000  offered,  although 
the  minimum  price  was  only  94.  A  few  years  ago 
Leeds  2^  per  cents,  were  at  par,  but  the  public  did 
not  want,  or  could  not  take,  this  new  stock,  which  looks 
cheap  and  ought  to  be  cheap,  unless  Leeds  has  con- 
cealed the  truth  about  its  position,  which  we  do  not 
believe.  The  North-Wester n  Railway's  new  issue  of 
preference  stock  also  met  with  but  a  poor  reception. 
It  is  a  4  per  cent,  stock  offered  at  25  premium  to  exist- 
ing shareholders,  that  is  to  say,  at  a"  price  which  yielded 
the  investor  3  per  cent.,  a  rate  that  until  the  war  in 
South  Africa  began  investors  had  given  up  the  hope  of 
ever  receiving  again.  So  indifferently,  however,  was  it 
received  that  the  premium  in  the  market  was  barely  J 
per  cent.,  and  Home  Railway  ordinary  stocks  have 
churned  idly  around  with  a  drooping  tendency  the 
whole  week  through.  How  much  unplaced  stock 
of  all  descriptions,  colonial,  industrial,  share  and 
debenture,  municipal  and  national,  the  market 
now  carries  no  man  could  measure,  but  it 
is  significant  that  the  demand  for  money  in  the 
colonial  market  to  carry  speculative  accounts  or  huge 
bundles  of  unplaced  issues  grows  more  urgent  rather 
than  less  as  the  accounts  come  and  go.  Money  for  the 
settlement  was  not  scarce  taking  markets  as  a  whole. 
In  the  Kaffir  Circus  it  was  even  about  i  per  cent,  less 
than  at  the  end  of  February,  7  to  9  per  cent.,  that  is, 
instead  of  8  to  10  per  cent.^  but  nowhere  was  it  really 
cheap,  and  in  many  of  the  more  recklessly  speculative 
quarters  it  could  hardly  be  obtained  at  any  price.  The 
credit  machine  moves  uneasily,  we  fear,  towards  a  break- 
down. 

A  considerable  business  has  sprung  up  in  Hudson's 
Bay  shares  within  the  last  few  days  on  the  strength  of 
the  fine  prices  obtained  for  the  company's  furs.  In 
some  cases  these  ruled  from  40  to  50  per  cent,  higher 
than  a  year  ago  and,  all  drawbacks  allowed  for,  Hudson's 
Bay  shares  are  a  better  speculation  by  many  degrees 
than  Chartereds  or  any  South  African  shares  of  them 
all.  That  is  not  advising  the  reader  to  go  and  buy, 
because  the  price  is  rather  stiff  at  25,  but  the  danger  of 
loss  even  at  that  figure  is  much  less  in  this  share  than 
in  any  African  that  could  be  named.  A  show  of  busy  job- 
bing is  made  in  the  shares  of  the  new  African-Australian 
Cold  Storage  Company,  but  we  think  the  public  should 
not  be  tempted  into  buying.  The  thing  looks  more  and 
more  of  the  nature  of  a  passing  gamble.  We  do  not  see 
durable  business  behind  it  and  already  some  of  the 
Australian  politicians  seem  to  be  assuming  an  attitude  of 
hostility  towards  its  operations.  The  colonies  out  there, 
we  may  be  sure,  will  not  unite  in  furthering  its  monopoly. 
Nor  are  the  shares  of  the  Imperial  Tobacco  Company  the 
sweetest  of  possessions.  They  were  put  upon  the 
market  at  about  ^  to  f  premium,  but  the  figure  did  not 
hold  and  they  became  weak  with  everything  else. 


The   Week's  Stock   Markets. 

The  stock  markets  again  opened  in  a  spiritless 
manner,  there  being  little  or  no  evidence  of  much 
business  doing  in  any  department.  The  public  con- 
tinued to  keep  aloof,  and  the  professionals  were  once 
more  forced  into  idleness.  Any  feeling  of  hope  they  may 
have  cherished  on  the  news  of  the  capture  of  a  large 
quantity  of  ammunition  and  stores  in  a  cave  was  doomed 
to  be  short-lived,  the  public  not  being  'particularly 
elated  by  it.  The  general  stock  markets  shared  in  the 
dulness  of  South  Africans.  Moreover,  they  were 
depressed  by  a  rumour  that  preparations  were  being 


made  by  the  Russians  at  Port  Arthur  for  a  war  with 
Japan,  which  in  itself  was  sufficient  evidence  of  their 
extreme  sensitiveness.  Then  towards  the  close  of 
Monday  afternoon  came  the  news  of  the  serious  reverse 
to  our  arms  in  South  Africa,  and  nothing  further  was 
needed  to  bring  prices  down.  The  account  arranged  on 
Tuesday  was  of  limited  proportions,  the  banks'  charge 
being,  on  the  whole,  about  the  same  as  a  fortnight  ago. 
Thus  rates  showed  little  variation.  Three  failures  were 
announced  on  Thursday,  but  they  were  of  no  serious 
importance. 
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The  Home  Railway  section  has  again  been  extremely 
dull,  and  prices  have  drooped  through  lack  of  support. 
At  the  beginning  of  the  week  the  market  was  adversely 
affected  by  the  unpleasant  news  from  Lord  Kitchener, 
and  other  rumours  of  a  disquieting  kind.  On  Monday, 
whilst  the  Heavies  were  weak  and  listless,  there  was  a 
slight  rally  in  Southern  stocks  on  the  stimulus  of  a 
goodly  increase  of  ^^5,200  in  the  Brighton  traffic  return. 
It  was,  however,  shortlived.  During  the  past  account 
prices  showed  an  unbroken  series  of  declines,  but  allow- 
ance must  be  made  for  dividend  deductions.  There  was 
one  improvement,  and  that  was  J  in  Great  Central 
Preference.  Southern  stocks  were  scarce,  and  Berthas 
and  Doras  were  carried  over  even.  The  contango  oa 
Great  Eastern,  after  opening  at  /j,  stiffened  to  h. 
Among  the  Heavies  slightly  higher  rates  ruled  for 
North-Eastern  at  g,  North-Western  at  ^"g,  Great 
Western  at  |,  and  Lancashire  and  Yorkshire  at  J. 
Traffic  returns  on  the  whole  make  a  good  showing,  but 
they  have  failed  to  stimulate  the  market,  the  public 
continuing  to  sell,  with  scarcely  any  evidence  of  buying. 
The  North  British  dividend  is  2.V  per  cent,  on  both  pre- 
ferred and  deferred,  with  ^8,000  forward,  and  ;^i6,ooo 
placed  to  special  suspense  account,  which  compares 
with  }  per  cent,  per  annum  a  year  ago,  with  ;^3,250 
carried  forward.  The  market  was  unaffected  by  the 
declaration. 
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There  has  again  been  little  or  nothing  doing  in 
American  Rails.  Wall  Street  has  been  a  source  of 
weakness,  and  no  support  has  been  forthcoming  from 
that  quarter.    Saturday's  bad  Bank  statement  was  an 
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ticipated,  and  was  practically  discounted  beforehand. 
The  market  has  likewise  been  depressed  by  further 
rumours  of  impending  trouble  among  the  anthracite 
coal  miners.  In  anticipation  of  the  London  market 
being  demoralised  by  the  news  of  Lord  Methuen's 
capture,  prices  were  sent  over  lower,  but  it  was  quickly 
followed  by  a  slight  recovery.  The  American  general 
rate  was  4I  per  cent,  whilst  in  special  cases,  such  as 
Milwaukee  and  New  York  Central,  the  contango  was 
3I  per  cent.  Canadian  Pacifies  were  carried  over  at 
4  to  4J  per  cent.,  but  on  Grand  Trunks  the  rates  were 
about  the  same  as  last  time.  The  majority  of  the 
changes  during  the  past  account  were  all  to  a  lower 
level,  but  the  declines  were  moderate.  Later  in  the 
week  there  has  been  a  revival  of  fears  of  dearer  money 
in  New  York,  and  this  has  kept  the  market  on  both 
sides  in  a  state  of  stagnation.  The  traffic  returns  of  the 
Canadian  Pacific  and  Grand  Trunk  have  been  moderate, 
but  prices  did  not  respond,  being  affected  by  the  gene- 
ral dulness. 


Higrbest  and 

Lowest 
this  Year. 


Last 

Carrying 

over  Price. 


CANADIAN  AND  U.S. 

RAILWAYS. 

(Last  dividenus  paid  are  given  in 

parentheses.) 


»3tt  76| 

77 

106   98i 

9«4 

luf  I03f 

io6i 

98S  95 

96 

49fi  46i 

46 

»72|  1644 

167 

47*  43| 

44 

96J  92* 

93 

45?  37J 

37' 

nu  69i 

69i 

64J  57 

55i 

I46g  140 

142* 

Ml  losi 

106 

27i  248 

248 

mi  i63§ 

166 

6ii  56 

58 

93-j  9^1 

92 

37i  33 

33i 

771  7Si 

775 

301V  27i 

27i 

43i  4t 

41 

35?-2  3oi 

33i 

6q|  59* 

65i 

55tJ  32t^ 

33 

99  94i 

97i 

107J  lOlJ 

lOlJ 

931  89 

89 

451  42i 

"^3, 

75i  (>(> 

74i 

im  "51 

113 

SQ2i   98J 

lOI* 

loi   97i 

looi 

84J  79^ 

83 

33A  vn 

3U 

106}  106 

io6|- 

Atchison  Shares{4)    

Do.      Pref.  (5)  

Baltiniore&Ohio(New)  (4) 
Do.  Prefd.  (4) 
Chesapeake  &  Ohio  (t)... 
Chic.  Mil.  &  St.  Paul  (6) 
Denver  Shares    

Do.    Prefd.  (5    

ErieShares 

Do.  Prefd.  (3) 

Do.  2nd  Pref 

Illinois  Central  (6) 

Louisville  &  Nashville  (5) 

Missouri  &  Texas    

New  York  Central  (5) 

Norfolk  &  Western  (i   ... 
Do.         Prefd.  (4) 

Ontario  Shares   

Pennsylvania  (6) 

Reading  Shares 

Do.        1st  Prefd.  (4) 
Do.        2nd  Prefd.  .. 

Southern  Pacific 

Southern  

Do.     Prefd.  (4)    

Union  Pacific  (4) 

Do.         Prefd.  (4) 

Wabash  Prefd 

Do.     Income  Debs... 

Canadian  Pacific  (5) 

Grand  Trunk  Guar.  (4) .. 

Do.      1st  Pref.  (5) 

Do.     2nd  Pref.  (3*)  .. 

Do.     3rd  Pref 

Do.     Deb.  (4p.c.)   .. 


Closing 

Price 

last  week. 


77J 

99 
I07i 

96 

46i 
169 

45 
94 
38i 
70 

564 
1434 
io6i 

25 
.67 

59 
92 

34 

7/4 
28 

4ijxd 

34 
66 

334 

98 

I02xd 

894xd 

44 

76 

liSixd 
loii 
1 00  J 

834 

314 

£06 


Closing 

Price 
this  week. 


77, 
98i 

108 
96 
464 

1674 
44 
93 
37i 
69 

55^ 
142  J 

loei 

24? 

166 

58 
92 

33i 
77i 
28 

4ii 
34 
65i 
33  i 
984 

101} 

894 

434 

76 
116 
1014 
1004 

83 

314 
106 


Internationals  have  scarcely  moved  all  the  week.  At 
first  they  were  depressed  on  the  absurd  rumour  of 
strained  relations  between  Russia  and  Japan,  the  whole 
list  generally  declining  in  response  to  this.  Paris  has 
likewise  been  a  source  of  weakness.  During  the  latter 
part  of  the  week  the  market  has  firmed  up  a  little,  and 
prices  have  in  a  few  cases  recovered  early  losses.  But 
business  has  been  at  no  time  brisk.  Money  was  easy  for 
the  account,  seldom  touching  a  higher  figure  than  5  per 
cent.,  and  often  being  as  low  as  3  per  cent  and  less 
Or.  Argentine,  Brazilian,  Chinese,  Japanese,  Italian 
Rentes,  and  others  the  supply  of  bonds  was  scarce 
nils  department  made  the  best  showing  during  the 
fortnight,  there  being  some  goodish  gains  in  all  classes 
of  bouth  Americans.  A  feature  was  the  continued 
downward  movement  in  Argentine  Rails.  Towards  the 
end  of  the  week  some  strength  has  been  exhibited  by 
the  Turks  group.  Argentine  bonds  have  weakened 
on  a  further  rise  in  the  gold  premium.  Changes  have, 
however,  been  fractional  and  unimportant. 

There  is  little  or  nothing  to  be  said  of  miscellaneous 
shares  this  section  having  been  monotonously  quiet 
Cold  Storage  have  been  inactive  and  for  the  time  have 
attracted  little  attention.    The  account  proved  to  be 


light,  as  usual,  though  in  a  few  cases  rates  were  stiff. 
During  the  past  two  or  three  days  Hudson  Bay  shares 
have  been  prominent,  with  an  improvement  in 
quotations. 


Highest  and 

Last 

Lowest 

Carrying 
over  Price. 

this  Year. 

99  954 

99 

96  94J 

95 

10.15  105 

105 

1384  132 

1354 

13-i-   12| 

12i 

604  53i 

59 

974  94 

94 

754  72} 

73 

(>4i    574 

58^ 

i5i  i4i 

Hi 

III  100 

io8i 

1144  io5i 

106 

604  554 

584 

34   2f 

3i 

5S   5 

54 

63i  60 

574 

754  73 

711 

334  31J 

314 

5l   51^5 

loH  I0i5_ 

— 

107  104 

— 

43   42 

404 

3   28 

— 

19J  174 

18J 

824  73 

76J 

854  83J 

834 

51   4* 

5i 

15  i3i 

14J 

163  154 

165 

511  54 

loi   91 

FOREIGN  RAILWAYS. 

(Dividends  paid  for  last  com- 
pleted year  are  given  in 
parentheses.) 


Closing 

Price 

last  week. 


Closing 

Price 

this  week. 


Antof  agasta  (6) 

Argentine  Gt.  West.  (6)... 

Do.  Prefd.  (5)    ... 

B.  Ay,  Gt.  Southern  Ord. 

(7)    

Do.  Extension  Shares  (7) 
B.  Ay.  and  Pacific  Ord. 
Do.  Do.  ist  Pref.  (5) 

Do.  Do.  2n'l  Pref.  (5) 
B.  Ay.  and  Kosario  Ord. 

(3)  

Do.  Sunchales  (7I   

B.  Ay.  Western  Ord.  (6) .. 
Cent.  Argentine  Ord.  (6) 

Central  Uruguay  (3)  

Do.  N'hn.  Extension  (3 J) 

Do.  Eastern  Do.  (3i) 

Cordoba  and  Rosario  Deb. 

(2|) 

Cordoba   Cent.    Deb.  (4) 

(Cent.  Nth.  Sec.)  

Do.  Income  Deb.  Stk.(3i) 

Cuban  Central    

Do.  Pref.  (5J)  

Do.  Deb.  {4i)  

East  Argentine  (2) 

Interoceanic    of    Mexico 

Pref 

Mexican  Ord.  Stk 

Do.  1st  Pref.  (3,18)  

Mexican  Cent.  (4)   

Nitrate  Ord.  (5)  

OttoTian      (Smyrna      to 

Aidin(3)    

San  Paulo  Brazilian  (9)... 
United  of  Havana  Pref.... 
Western  of  Havana  (9)... 


99 

95 

105 

136 
13 
59 
94 
73 

59 

15 

no 

106 

59 

34 

5i 

57 

72 
32 
5i 
loj 
104 
41 

2| 
I8J 

77i 
85 

5i 

15 
164 

55 
loi 


99 

95 

105 

136 

I2| 

60 

94 
74 

59 
15 

108 
107 

3i 

54 

58 

72 

31 

5 

104 
103 
40 

2| 
184 
764 
85 

5i 

15 
166 

5 
lot 


Highest   and 

Lowest 

this  Year. 


Last 
Carrying 


FOREIGN   BONDS. 


Closing 

Price 
last  week. 


Closing 

Price 
this  week. 


94  88 

75  J  72 

96f  91  i 

83*  784 

63  58i 

63J  58i 

62i  58 

71 A  66J 

86g  814 

97i  92i 

841  8oi 


92i 

734 

945 
80s 

61J 

62i 
601 
70i 
83 

964 
84 


78f 

75 

77 

I02f 

loof 

loii 

I0.S4 

103* 

104J 

1014 

97* 

lOOg 

934 

88J 

90 

99J 

96^ 

96 

lb 

15 

i.Si 

108 

I06i 

1071 

103 

loii 

102J 

106 

1034 

105 

I02,i 

102 

— 

92* 

89 

92 

404 

38 

40 

45i 

41 

44 

32« 

304 

32 

lOI 

991 

looj 

99i 

gUi 

99 

104 

lOI 

1034 

10c 

98t=, 

looj 

28A 

26i 

m 

lOIf 

99* 

looj 

78 

75S 

76* 

99i 

97S 

99 

1931 

loii 

I02| 

2«i 

26J 

27i 

264 

24S 

25i 

53 

494 

5ig 

Argentine  5  p.c.  1886  . 
Do.   5  p.c.  N.  Cent. 

Railway 

Do.      6  p.c.  Funding 
Do.      B.    A.     Water 

SPC 

Do.      4    p.c.    Rescis- 
sion   

Do.      4  p.c.  1897 

Do.     4  p.c.  1899  

Brazil  4  p.c.  1889   

Do.  Western    of  Minas 

Rail  5  p.c 

Do.     5  p.c.    Funding... 
Bulgarian  6  p.c.    Bonds, 

1892 

Chilian  4^  p.c,  1895   

Chinese  7  p.c.  1894,  Silver 
Do.      6  p.c.  1895,  Gold 
Do.     5  p.c.  1896,  Gold 
Do.      4i  p.c  1898,  Gold 
Do.      5  p.c.   Imp.  Rly 
Costa  Rica  2^  p.c  B.  ...... 

Egypt  Unified,  4  p.c.   ., 

Do.  3i  p.c.  pref 

Do.  4j  p.c.  State  Domain 
French  3J  p.c.  Rentes 

German  3  p.c 

Greek,  1884 

Do.     Monopoly  Loan 
Do.     4  p.c.  Rentes  ... 
Hungarian  4  p.c,  1881 

Italian  5  p.c,  1862  

Japan  5  p.c 

Mexican  5  p.c,  1899  ... 

Portuguese  I  p.c 

Russian  4  p.c,  1889  ... 
Spanish  4  p.c.  (Sealed) 
Turks  3^  p.c.  Tribute  ... 
Do.  4  p.c.  Defence... 

Do.  Series  "  C  " 

Do.  Series  "D" 

Uruguay  3i  p.c 


924 

74 
954 

81 

61I 

63 
61 

71 

834xd 
964 

85 

77 
ioi| 
104 

lOI 

904  xd 

96,^ 

154 
1074 
103 
105 
loi 

92 

4oi 

444 

32 
100  J 

994 
1034 
100^ 

28i 

lOI 

76f 
99 
103 
28 
26 
5H 


92 

73 
944 

81 

62 

63 
6r 

7oi 

824 
964 

83 

77 
ioi| 
104 
looj 

90 

96 

154 

ro8 

103 

105 
loi 

914 
40 

44 

32 

1004 

99i 
103 1 
1 00  J 

281 

lOI 

764 

99 
103 

2/8 
251 

5iJ 
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Highest  and 

Lowest 

this  Vear. 


47        40f 

m  isi 

1J9    127 

590  576 

4A    3i 

4        3* 
10        9i 

69      55 

504    33 
91      86j 

55  37 

7i  7 

3i  2il 

3  2i 

ji     lA 

«       5iV. 

i  i 

l7i  I6| 

15  "A 
M  i 

i  i 

16  14 
i|     i| 

3-ff  2j 

4{  3l 

»H  lA 

«  6i| 

m  It 

lA    18 

I8j    14 
3H    33i 

A     A 

a5i  21 

34  3i 

18  17 

to  8,' 

165    163 

99      94 
215    209 

i6i    154 

129^  124 
lA    ij 
I6|    13  tJ 

(O^      10 


4}      4i 

«4      14 
ai3j  2114 

loH  lOj 

95i    87i 

8i      78 

'37    i23i 

13J     12i 

3«     3f 

«44    i3tS 

"5      95 

7       6 
330    3154 

2094  195 

1194  114 
310    304 

315    292 

405  390 
208J  194 
310    283 


Last 

Carrying 

over  Price, 


43 

17S 
1274 
565 


66i 
414 


7 

3i 


13/6 
24/ 


15 
10/6 

30/ 

16 

2!{ 

4 
30/6 

72 

Ifi 

24 

28/6 
14 

334 


244 
34 
17 

9i 


MISCELLANEOUS. 
Dividendi  for   last  complettd 
year  are  given  in  parentneses. 


Closing 

Price 

last  week. 


15 

2j 


89 

74 

127 

I2f 


Allsopp  Pref.  (nil)  

Do.      Def.  (nil)  

Bass  Pref.  Stock  (5)   

Guinness  Ord  Stock  (20 
S.  African  Brew.  Ord.  Sh 

(174)    

Threlfall's  Ord.Shares(20) 

Truman  istPref.  (4)  

Watney,  Combe,  Pf.  Ord. 
Stk.(4)... 

Do.     Def.  Ord.  St.  (2) 

Lend.  &  Ind.  Docks  Pref. 

Stk.(4)... 

Do.  Def.  Stk.  (li) 

Apollinaris  Ord.  (5)   

Armstrong,Whtwrth(  12  J) 
Babcock  &  Wilcox  Ord 

(124)    

Baku  Petroleum  Ord.  ... 
Bradford  Dyers  Ord. (7).., 
British        Westinghouse 

Pref.  (6) 

Calico  Printers  Ord.  (nil) 
Callender's  Cable  Ord.(2o) 

Clay,  Bock  Ord.  (7)    

Eng.  Sewing  Cotton  Ord. 
European  Petro.  Pref.(74) 
Fine     Cotton      Spinners 

Ord.  (9)  

Gordon  Hotels  Ord.  (8) .. 
Howard  &  Bullough  Ord 

(II) 

Kodak  Ord.  (t5)  

Linotype  Def.  (7) 

Lipton  Ord.  (10) 

Lyons,  J.,  &  Co.  (26i) 

Machinery  Trust 

Maple  &  Co.  Ord.  (14).. 
Mazawattee     Tea     Ord. 

shrs.  (9) 

Welsbach  Ord.  Stk.  (nil) 
Do.      5  p.c.  Cum.  Pref 

Stk.  (nil)  

Yorkshire  Wool  Combers 

Pref.  Ord 

Hudson's  Bay  Co.  (15/-)... 

Peruvian  Cor.  Ord.  (nil)... 

Do.       4  p.c.  Cum.  Pref. 

City  of  London  ElectOrd. 

(5)    

Continental  Union    Ord. 

Stk. (9)    

Gas  Light  &  Coke  Ord. 

Stk.(4|) 

Imperial  Continental  Gas 

Cap.  Stk.  (10) 

St.  James'  &   Pall    Mall 

Elect.  Ord.  (14J)  

Sth.  Metro.  Gas  Ord.  (5) 
Brown,  J.,  &  Co.  Ord.(2o) 
Pease  &  Prtnrs.Ord.(i7i) 

Vickers  Ord.(2o) 

Furness,    Withy,     Cum. 

Pref.  Shares  (51 

Houlder  Line  Ord.  Shrs. 

(124)  

Leyland  (Fredk.)  Ord.  ... 
Peninsular  and  Oriental 

Def.  (10)    

Union-Castle  Mail  Steam 

ship  Ord.  (6) 

Anglo-American  Telegr 
Pref.  Ord.  (3 
Do.  Def.  Ord.  (2/) 

East.  Telegr.  Ord.  Stk.  (7 
Eastern  Extension  (7)  ... 
Natl.  Telephone  Def.  ... 
British  Electric  Traction 

Ocd.  (9) 

London  Gen.  Omn.  (5) 
Provincial  Tramways  (44) 
Chelsea  WaterworksOrd 

Capital  Stock   (uj) 

East  London  Waterworks 

Ordinary  Stock  (7)  

Gr.  Junctn.(max.io  p.c.)  A 
Kent    Waterworks  (max 

10  per  cent.) 

Lambeth       Waterworks 

(max.  10  per  cent.)  

New  River,  New  (i2j)... 

Soutwrk.  &  Va\ix.  Ord.(7i 

W.  Middlesex  Waterwks. 

Cons.  Stock  (10)    


434 
l8i 

1274 
57oxd 

3i 
3i 
10 

664 

414 

90 
SI 

7 
34 

3 

i 
li 

6 

s 
• 

18 
15. 


14 
l6 

li 
3 

4 
lA 

7i 
i« 
24xd 

lAxd 
144 

334 

A 
24 
3i 
174 

94 

1644 
92 

2094 

15 
1244 
li 
15 

24 
10 

4f 

14 

311 
II 


89 

74 

125 
124 


134 

loo 
7 

310 

205 
"44 

305 

290 
410 

195 


Closing 

Price 

this  week. 


290 


424 
164 

1264 

570 

31 

3i 
10 

664 

394 

90 
52 

7 
34 

3 

4 

lAxd 

51 
t 

18 

15 

A 


16 

iJ 

4xd 
14 

7i 

i|xd 
24 

lA 
144 

334 

A 
25 
34 
I7i 

9xd 

1624 

92 

2094 

IS 

1244 
li 
15 

2i 


4J 

14 

311 
II 
90 

74 

125 

124 

63xd 

134 
looxd 

7 
315 

2104 
1174 

305 

295 
410 
200 

300 


Business  was  throughout  very  poor  on  the  Stock 
Exchange  to-day,  and  prices  on  the  whole  were  heavy. 
North  British  deferred  receded  a  httle  further  oii 
realisations  by  speculators  for  the  rise.  North-Western 
new  preference  stock  was  weak  at  J  to  J  premium,  and 
selling  continued  in  Imperial  Tobacco  preference 
shares  until  the  premium  is  scarcely  better  than  2s. 
The  special  settlement  in  De  Beers  shares  has  been 
provisionally  fixed  for  April  18,  but  some  disappoint- 
ment was  caused  by  the  announcement  that  the  bonus 
shares  will  not  be  ready  for  delivery  until  some  time 
after  the  books  are  re-opened.  As  intimated  elsewhere, 
the  books  for  the  old  shares  will  be  closed  on  April  2, 
and  those  for  the  new  will  open  on  the  7th.  After  the' 
2oth  inst.  we  believe  the  bearers'  shares  will  be 
received  for  conversion. 


MINING  NOTES  AND  NEWS. 

The  settlement,  which    commenced  on    Monday  last,  revealen 
striking  evidence  of  the    dulness    of    the    past     account,     buti> 
nesi  being  at  a  standstill  during  nearly  the  whole  of  the  fortnight 
Owing  to  the  steady  liquidation  that  has  been  in  progress,  not  only 
in  London,  but  in  Parii  also,  prices  gradually  weakened  from  day 
to  day,   the   making-up   list   consequently   showing    a    generality 
of  declines.    The  elimination  of  the  wild  gambling  that  sent  quota- 
tions up  to  inflated  heights  a  few  weeks  ago  has  had  its  natural  effect 
the  slump  that  has  taken  place  proving  clearly  enough  that  the  market 
was  at  no  time  supported  by  the  great  body  of  the  public.  The  decline* 
are  in  no  case  serious,  being  for  the  most  part  fractional.    At  the 
last  making  up,  Wemmeri  were  quoted  144,  now  they  are  jjl, 
which  is  really  an  advance  of  i,  taking  into  account  the  deduction 
of  the  30s.  dividend.    There  is  a  similar  rise  both  in  Ferreiras  and 
Langlaagte  Buildings,  the  only  gains  in  the  South  African  gold  list, 
the  principal  falls  being  f  each  in  Jubilee,  Modderfontein,  and  New 
Rietfontein,  ^'j  in  Geduld,  and  J  in  Crown  Deep,  Geldenhuis  Estate, 
Glen  Deep,  Henry  Nourse,  Treasury,  and  Wolhuter.    There  were 
heavier  relapses  in  the  Rhodesian  list,  Rhodesia  Exploration,  which 
were  so  strong  some  weeks  ago,  giving  way  f ,  Chartered— which 
were  affected  by  the  stories  of  Mr.  Rhodes'  illness— 4,  with  a  drop 
of  I  in  Rice  Hamilton,  and  i  in  Globe  and  Phccnix— the  latter  prob- 
ably being  accounted  for  by  the  issue  of  further  capital — Matabele 
Gold  Reefs  and  Zambesia  Exploring.    In  the  diamond  list  there 
was    pronounced    weakness,    both     in     De    Beers   and   Jagers- 
fo«tein,    the    former    making     up    24    lower,    and    the    latter 
14.    The  gambling  in  copper  shares  also  died  away  towards  the 
end  of  the    account,    Northern     Coppers    being    ij   down    and 
Tanganyikas  i.    The  West  African  section  lost  all  vitality  daring 
the  fortnight,  the  public  taking  no  interest  in  it.    There  were  a  few 
heavy  falls  in  the  list,  notably  3  in  Adulessas,  ;^i  in  Akinassis,  |  in 
Ashanti  Syndicate,  and  4  in  Ivory  Coasts.    The  two  gains  wac 
A  in  Wassau  and  J  in  At>osso.    The  West  Australian  department 
improved  towards  the  end  of  the  account,  with  the  result  that  prices 
were  better    than    was   at   one    time    foreshadowed.    Brownhill 
Extended  put  on  ^,  Great  Boulder  South  |,  Great  Boulder  Per- 
severance A,  and  Great  Fingalls  J,  the  heaviest  decline  being  A  in 
Lake  Views. 

Contango  rates  ruled  about  the  same  as  at  the  last  settlement, 
with  a  tendency  to  ease  off  towards  the  close,  the  general  rate  on 
Kaffirs  being  7  to  9  per  cent.  De  Beers  were  done  at  is.  6d.  to 
3s.  6d.  and  Jagers  at  is.  6d.  to  2s.  On  Chartered  the  rate  was  at 
first  3d.  to  4d.,  but  subsequently  the  shares  were  done  at  even.  The 
generality  d  Rhodesians  and  West  Africans  were  arranged  on  the 
basis  o<  8  to  9  per  cent.  In  the  West  .Australian  market  Lake  Views 
opened  M.  "  back  "  to  even  and  later  were  quoted  9d.  to  3d.  "  back." 
Associated  at  first  were  done  at  3  to  5  per  cent.,  but  the  rate  went 
off  to  even  to  2  per  cent.  Great  Boulders  were  carried  over  at  8  to 
10  per  cent.,  Brownhills  at  2  to  4  per  cent..  Horseshoes  at  5  to  6  per 
cent.,  and  Great  Fingalls  at  8  to  10  per  cent.  .Most  of  the  other 
shares  were  done  at  7  to  9  per  cent.  In  miscellaneous  share*  the 
Le  Roi  rate  was  8  to  10  per  cent,  and  Le  Roi  No.  2  9  to  11  per  cent. 
Strattons  were  negotiated  at  7  to  9  per  cent. 

Business  was  again  dull  for  the  new  account  notwithstanding  the 
news  of  the  capture  of  ammunition  in  a  cave  and  the  announcement  o( 
the  restarting  of  crushing  operations  on  a  few  mines.  Nothing  was 
done  all  day,  and  prices  could  hardly  hold.  It  was  just  on  the  close 
of  business  when  the  House  heard  the  first  news  of  the  capture  of 
Lord  Methuen  and  the  disaster  to  his  column.  This  at  once  created 
a  feeling  of  consternation,  and  in  the  Street  dealers  eagerly  o6Fereil 
the  leading  shares,  the  prices  of  which  slumped  heavily.  Opera- 
tions in  the  Street  continued  till  a  late  hour.  The  Kaffir  Circus  was 
steadier  on  the  following  day  on  support  forthcoming  from  the  con- 
trolling  houses.  Prices,  though  continuing  weak,  were  not  allowed 
to  fall  to  an  alarming  extent,  and  in  one  or  two  cases  there  wer« 
recoveries,  notably  in  Goldtields.  Rand  .Mines,  and  East  Raiid*. 
The  market,  on  the  whole,  seemed  more  concerned  about  Mr. 
Rhodes'  health,  the  reports  published  during  the  day  l>eing  conSid- 
ing — at  one  time  he  was  improving,  at  another  his  condition  was 
becoming  graver.  Chartered  and  De  Beers  were  erratic  all  day. 
The  February  output  of  the  Rand  mines  showed  an 
increase  of  over  11,000  or.  compared  with  January,  bat 
as  it  was  not  in  any  way  remarkable,  the  market  took 
little  or  no  notice  of  it.  .An  attempt  was  nude  to 
arouse  the  market  by  absurd  rumours  of  the  capture  o*  Boer 
Generals,  i>at  they  failed  in  their  obje<.t   The  market  has  continued 
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weak  and  spiritless,  and  prices  have  been  dwindling.  On  Thursday 
three  failures  were  announced,  but  thev  caused  no  surprise.  None 
of  them  was  of  great  importance.  One  defaulter  is  said  to  have 
had  a  balance  of  about  ;,f  200  at  his  bankers,  with  accounts  open  for 
the  rise  in  Chartered,  De  Beers,  and  Charter  iTrust  aggregating  over 
^100,000. 

It  is  announced  that  the  transfer  books  of  the  De  Beers  company 
will  be  closed  on  April  2,  and  will  not  be  reopened  for  the  transfer 
of  the  old  ;^S  shares.  The  new  transfer  books  for  the  registration 
of  transfers  in  the  £2  los.  shares  will  be  opened  on  April  7.  This 
means  that  the  special  settlement  in  the  new  shares  which  has  been 
applied  for  cannot  well  take  place  much  before  the  third  week  in 
April.  The  share  bonus  declared  on  December  31  last  will  be 
paid  later  against  coupon  No.  26.  No  further  dividends  will  be 
paid  on  the  £$  shares. 

All  other  sections  of  the  mining  market  have  been  inactive  and 
featureless,  and  where  changes  have  occurred  they  h?ve  been 
monthly  in  the  downward  direction.  iThe  Rio  Tinto  dividend 
exceeded  market  anticipations,  but  it  had  no  effect  upon  prices. 
The  rate  is  37s.  6d.  per  share,  or  7s.  6d.  less  than  a  year  ago,  but 
2S.  6d.  more  than  the  market  looked  for.  Only  £40,000  Is  put  to 
reserve,  against  ;gl6o,ooo  twelve  months  back,  though  the  carry 
forward  is  higher  at  p4.ooo,  against  £22,173.  The  actual  an- 
nouncement caused  a  rally  in  the  price,  but  it  was  subsequently 
lost  on  realisations,  the  price  closing  \  lowtr  at  46J. 

'  Mysore  Gold  Mining  Company.— The  report  of  the  directors 
of  this  great  Indian  mine  records  substanliil  progress  during  the 
year  1901  ;  in  fact,  (he  total  return  of  164581  oz.  constitutes  a 
record  output  from  the  mine.  The  gold  realised  £641,977,  or, 
deducting  the  royalty,  a  net  amount  of  ;f6io,i65.  Other  receipts, 
including  interests,  rents,  transfer  fee«,  &t.,  aggregating  £i,fio\, 
raised  the  total  revenue  to  £614,166.  The  expenditure  in  India  and 
England  chargeable  agaiubt  income  was  £239,802,  leaving  a  profit 
for  the  year  of  ^^374,365.  At  the  credit  of  profit  and  loss  account 
at  December  31,  1900,  there  remained,  afier  allowing  for  the  final 
dividend  paid  in  March  last,  ;f2,i63,  and  this,  with  ;£i,793  repre- 
senting profit  on  the  sale  of  some  shares  of  the  recent  issue  not 
taken  up  by  shareholders,  increased  the  distributable  balance  for 
the  year  to  ;^378,32i.  That  amount  has  been  appropriated  as  fol- 
lows : — Interim  dividend,  paid  July  10,190 1,  at  the  rate  0143.  per  share, 
£105,247  ;  interim  dividend  of  4s.  per  share  paid  in  November,  1901, 
£106,000  ;  income-tax,  £23,513  ;  depreciation  account,  £4,529  ; 
vote  by  shareholders  at  the  general  meeting  in  March.  19  jI, 
£5,000  ;  balance  of  expenses  in  connection  with  new  issue,  £120  ; 
leaving  a  balance  of  £^133,910.  This  balance  admitted  of  the 
declaration  of  a  final  dividend  for  the  year  of  £132,500,  or  5s.  per 
share,  leaving  £1,410  to  be  carried  forward.  The  three  dividends 
thus  paid,  amounting  to  13s.  per  fully  paid  los.  share,  or  130  per 
cent.,  being  upon  the  increased  capital,  are  equivalent  to  1324  per 
cent,  on  the  former  capital  of  £250,000,  as  against  135  per  cent, 
distributed  for  the  previous  year.  The  ordinary  e.xpenditure  for 
1901  was  greater  by  £27,514  than  that  for  1900.  Included  in  the 
present  statement  is,  however,  an  item  "  renewals  and  maintenance 
of  buildings,  machinery,  and  plant,"  which  has  not  hitherto  been 
debited  to  revenue  account,  but  which,  in  the  opinion  of  the 
directors  and  auditors — and  rightly  so — is  more  strictly  applicable 
to  that  account  than  to  capital.  This  item  takes  £17,517  of  the  in- 
creased costs,  the  balance  being  attributable  to  the  extended  scale 
of  operations  throughout  the  mines.  On  capital  account  there  was 
expended  during  the  year  on  buildings,  machinery,  matei  ials,  stores, 
&c.,  £33,410  and  on  mines  and  general  expenditure  account,  £855. 
To  December  31,  1900,  £179,301  had  been  written  off  out  of  profits 
to  sinking  fund.  This  has  been  applied  10  writing  off  the  following 
amounts  : — £34,432  on  buildings,  roads,  &c.,  £68,864  on  machinery 
and  plant,  and  £76,004  on  outlay  on  mines.  The  prospects  of  the 
mine  continue  tu  be  promising,  the  quartz  in  the  deeper  levels  show- 
ing improvement.  The  new  sixty-siamp  battery  is  being  erected, 
which  will  increase  the  mill  to  210  heads.  The  financial  position 
of  the  company  is,  as  usual,  a  sound  one.  Current  liabilities  total 
£63,000,  against  which  cash  amounts  to  £126,000  and  debtors 
£5,000. 

Great  BonLOER  Perseverance  Gold  Mining  Company.— This 
West  Australian  company  has  come  prominently  to  the  front  of 
late,  its  merits  having  been  vigorously  trumpeted.  In  the  way  of 
earning  profits  it  has  certainly  progressed,  for,  during  the  twelve 
months  ended  December  31  last,  the  profit  amounted  to  the  sub- 
stantial figure  of  £256,724.  From  this  sum  there  has  tieen  written 
off  £41.9/8  from  development  account — the  amount  expended 
during  the  year,  in  addition  to  the  balance  of  £10,000  brought  for- 
ward—£6,766  for  depreciation,  and  £44.425,  the  amount  expended 
during  tlie  period  on  ne'"  plant  and  machinery.  A  net  balance  of 
;£l63,555  is  thus  shown,  which,  added  to  the  sum  brought  forward, 
gives  a  total  to  the  credit  of  profit  and  loss  of  £257,123,  out  of  which 
a  dividend  of  los.  per  share  is  paid.  The  directors  seem  laudably 
anxious  to  improve  the  financial  position  of  the  company,  and  to 
this  end  they  have  brought  down  the  book  value  of  the  assets  to 
the  exact  amount  of  the  original  working  capital,  so  that  plant 
machinery  and  buildings,  which,  after  allowing  for  depreciation 
written  off  in  various  years,  at  present  appear  in  the  books  as  worth 
£230,957.  will  in  future  be  shown  at  only  £25.132.  There  is  no 
evidence,  however,  that  anything  is  being  set  aside  for  redemption 
of  capital,  and  the  directors  might  take  this  into  consideration  also. 
We  even  hope  to  see  them  commence  the  building  up  of  a  real 
reserve  fund.  Otherwise  there  is  no  fault  to  find  with  the  balance- 
sheet.  Sundry  creditors  appear  at  £17,883.  gold  unrealised  at ' 
£75,601,  and  cash  at  £23,152.  The  sum  of  £8,224  is  carried  for- 
ward. We  have  already  announced  the  locating  of  the  Lake  View 
lode  in  the  Perseverance  property  at  a  depth  of  900  ft.    Attention  is 


drawn  to  this   in  the  report     It    is,    of    course,    an    important 
discovery.  '■ 

LyellTharsis  Mining  CoMPANY.-The  report  of  this  Tasma- 
nian  company  for  the  half-year  ending  November  30  fta'es  that 
during  that  period  13,026  tons  of  ore  were  f°'-^^a^?^'*  1°^*"^,™°""' 
Lyell  Mining  and  Railway  Company  for  sale,  giving  an  average 
value  of  458  per  cent,  copper,  and  yielding  597  tons  of  meU^lic 
copper,  making  a  total  output  of  58,72 1  tons  from  the  mine.  Owing 
to  the  heavy  fall  in  the  price  of  the  metal,  and  the  margin  of  proht 
on  sale  having  disappeared,  the  directors  were  compelled  to  sus- 
pend the  extraction  of  ore,  pending  a  recovery  in  the  value  ot 
copper.  Adividendof6d.  per  share  was  paid  on  November  19. 
Since  the  closing  of  the  accounts  refunds  to  the  Mount  Lyell  Com- 
pany to  the  amount  of  £1,861  have  been  made,  and  should  there  be 
no  recovery  in  the  value  of  copper,  a  further  refund,  estimated  at 
/1924  will  require  to  be  made,  reducing  the  amount  available  lor 
carrying  out  the  company's  work  to  £1,200.  The  proceeds  from 
sales  of  ore  gave  £i3,458.  and  from  ore  carnage  £l,l74-  f  *P^"^*f 
and  depreciation  came  to  £8.362,  leaving,  with  the  am.junt  brought 
in,  a  balance  of  £12,106.  The  dividend  took  £3,075.  and  as  cash  m 
hand  and  bank  balances  amount  to  £7,757,  and  debtors  to  £i,»07» 
against  insignificant  liabilities,  the  hnancial  position  of  the  com- 
pany looks  sound  enough. 

Broken  Hill  PHoprietary  Company.— The  gross  profit  for 
the  half-year  ended  November  30  last  amounted  to  £56,293.  Out  of 
this  £12,975  was  allocated  'o  depreciation,  leaving  a  net  proht  of 
£43,318.  A  dividend  of  is.,  taking  £48,000,  was  paid.  It  Jis  grati- 
lying  to  learn  that  during  the  six  months  the  directors  have  econo- 
mised to  a  considerable  extent,  no  less  than  £34.000  having  been 
saved  in,  working  costs.  They  arc,  however,  not  even  satisfied 
with  this,  for  they  hope  during  the  current  half-year  to  reduce 
costs  still  further,  and  al^o  to  Improve  the  recovery  in  the  metalhc 
contents  of  the  ore.  The  total  output  of  silver  was  2,6^3,946  oz. 
fine,  against  3,009.164  oz,,  the  price  realised  being  iSJd.  per  oz.  less. 
The  lead  produced  vras  30,457  tons,  against  27,869  tons,  the  average 
price  showing  a  decrease  ol  31?.  ild.  per  ton  on  that  obtained  m 
the  previous  period.  Sundry  crediiois  appear  at  £65,959,  drafts 
against  product /h  //■<!  nsi/H  at  £89,500,  and  bank  transfer  account 
£82,000,  against  which  debtors  owe  £17,467,  refinery  and  other 
products  IH /;vTHSi7»  are  valued  at  £154,183,  product  in  hand  at 
£70.850,  bills  receivable  amount  to  £1,893,  and  cash  in  hand  in 
Australia  and  Londoo  to  £125,674,  the  balance  thus  being  highly 
favourable.    The  reserve  lund  amounts  to  £125,000. 


National  Explosives  Company. 

With  the  South  African  war  still  in  full  swing  it  is  quite  in  the 
order  of  things  that  thi.s  business  should  have  been  very  profitable 
during  the  twelve  months  to  December  31  last.  Total  profits 
amounted  to  £40,771,  an  increase  of  £i5,3i'8,  and  as  a  larger  sum 
of  £1,363  was  brought  forward,  the  total  available  for  appropriation 
comes  to  £42,133  against  £26,186.  With  commendable  prudence 
the  directors  give  the  benefit  of  nearly  all  this  increase  to  the 
reserve,  which  receives  £15,000  or  £12,500  more,  and  now  stands 
at  £30,006.  A  sum  of  £752  is  then  written  off  property  account, 
£24,875  distributed  amongst  the  preference,  ordinary,  and  deferred 
shares  in  accordance  with  the  articles,  and  £1,507  is  carried  for- 
ward. The  dividend  on  the  preference  and  ordinary  shares  is  the 
same  as  for  1900,  viz,,  9  per  cent,  and  11  per  cent,  respectively,  but- 
the  deferj-ed  shares  receive  £5  13s.  gd.,  against  £4  14s.  9d.,  an 
advance  of  19s.  per  share.  Tne  financial  position  01  the  company 
shows  great  improvement.  Debtors  exceed  creditors  by  about 
£20,000,  and  as  cash  on  deposit  comes  to  £35,000,  besides  £4,899-. 
at  bankers  and  in  hand,  the  reserve  is  really  kept  apart  from  the 
business.  Rather  more  might  perhaps  have  been  written  off  pro- 
perty account,  seeing  that  the  year's  addition  amounted  to  £6,752, 
making  the  total  £126000. 


Tasmania  in  I9oo-'I9oi. — The  report  of  the  Secretary  of  Mines 
for  1900-1901  states  that  there  has  not  been  such  marked  progress 
in  the  mining  industry  during  that  period  as  in  the  preceding  year. 
The  number  of  sections  applied  for  was  only  521,  embracing  an 
area  ol  19,402  acres,  as  against  920  sections,  embracing  an  area  of 
39,706  acres.  The  cause  is  attributed  to  "  the  disturbance  of  finan- 
cial equilibrium  throughout  the  world,  caused  by  the  prolongation 
of  the  war  in  South  Africa,  and  to  a  less  extent  from  financial 
anxieties  nearer  home."  The  report  goes  on  further  to  say  that 
"  no  doubt  federation  and  the  uncertainty  as  to  the  tariff,  and  the- 
introduction  of  the  new  Mining  Act,  which  is  not  yet  properly 
understood,  may  also  have  something  to  do  with  the  present 
depression,  but  as  this  state  of  things  draws  to  a  close  indications  of 
improvement  may  be  anticipated."  The  following  table  shows  the 
quantity  and  value  of  the  minerals  and  metals  produced  during  the 
year  ending  June  30,  1901  : — 

Quantity.  Value. 
£. 

Gold  won *79,543j  oz.  306,^00 

Silver  ore  raised 24,3274  tons  263,792 

Tin  ore  raised         2,993      „  266,667 

Coal 43,010      „  36,387 

Copper  (blister)      9,382      „  t78i,949' 

Copper  ore ".5724    »  153,584 

Iron  ore      2,772      „  3,517 

Asbestos      , 90J     „  89 

Wolfram     17J     „  620 

•  Including  23,446  oz,  obtained  from  blister  copper. 

t  The  value  of  the  gold  contained  in  the  blister  copper  has  been  deducted. 


•Makch  15,  1902. 
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Company  Reports  and  Balance  Sheets. 

"t*  The  Editor -dnll  he  much  obli^^etl  lo  Secretaries  of  Joint  Slock 
Companies  if  they  would  kindly  forward  copies  of  Reports  and 
Balance-sheets  direct  to  the  Office  of  The  Investors'  Review, 
Norfolk  House,  Noifolk-street,  W.C.,  so  as  to  insure  prompt  notice 
in  these  columns. 

Caledonian  Railway. 
Gross  receipts  for  the  six  months  ended  January  31,  ;^2,i88,897, 
increase  £77,2i:s  ;  working  expenses,  i;i.iH4,893,  decrease  ;^2o,663  ; 
ratio  of  expenses  to  gross  receipts,  54-13  per  cent.,  against  5709  per 
cent.     Balance  of  net  revenue,  ;f  1,004,004  is  increased  by  iJiS.ii? 
brought  forward,  and  ;£ 34,954  dividends  on   shares   held,   and   as 
these  were  in  excess  of  the  amounts  for  the   corresponding  half- 
year,  the  total  credit  is  ;£i,057,o75,  an  advance  of  ;f  105,113.     Fixed 
charges  require  about  ;f  8,000  more,  and  ;gi5,ooo  is  allocated  to  dis- 
placement account,  being  special  reserve,  leaving  ;f  708,554  available 
for  dividend  as  compared  with  £626,zn(y.     Guaranteed  and  prefer- 
ence dividends  take  practically   the   same  at  ^278,735,   and   it   is 
possible  therefore  to  declare  a  dividend  at  the  rate  of  4^  per  cent, 
per  annum  on  the  undivided  ordinary  stock,  giving  ij  per  cent,  per 
annum  to  the  deferred  ordinary  stock.     For  the  second  half  of  1900 
the  distribution  was  at  the  rate  of  3J  per  cent,    per  annum,  so  that 
the    deferred    ordinary  received  "only    i    per  cent,    per    annum, 
or    3    per    cent,    for    the    six    months.      The     balance     carried 
forward  is  raised  by  more  than  ;f3,ooo  to  ;f  17,292.      As  in   the 
case  of  the  Glasgow  and  South-Western,  most  of  the  increase  in 
receipts  came  from  the  passenger  traffic  due  to  the  International 
Exhibition.     Revenue  from   this   source  was  £()i,'j6i  higher,  and 
merchandise  improved  £23,904  ;  otherwise  the  traffic  showed  con- 
traction, but  not  to  any  great  extent,  the  largest  decline  being  in 
minerals,  which  gave  ;£4,745  less.     On  the  expenditure  side,  not  all 
the  extra  cost  of  locomotive  power  shown  in  the  1900  accounts  was 
recovered,   but  the  outlay  under  this  head   was   ;£6o,763   lower. 
Other  important  savings   were   in   compensation  ;^io,ooo  down, 
which  is  good,  and  law  charges  ^^1,398  lower.     Maintenamce  of  way 
went   up   ;^2 1,000,  carriage  and   waggon   repairs  ^24,362,  traffic 
expenses  £8,602,  and  rates  and  taxes  £806.     Excluding  the  trains 
run  for  other  companies,  the  earnings  per  train  mile  of  the  pas- 
senger    traffic    were     46'i8d.,    compared    with     4479d.    for    the 
corresponding  period    of    last    year,  and    the    merchandise    and 
mineral  traffic  receipts  per  mile,  8i-39d.,    compared  with  7876d., 
substantial  advances,   coming  as  they  do    on   top   of    the    gains 
of  39od.    and    i'24d.    respectively    shown    for    the    second    half 
Of  1900.     Capital   expenditure  amounted   to   £500,581,   of    which 
£151,102    was    on    lines    open    for    traffic,     £263,731    on    lines 
in    course    of    construction,  and    £69,913   on    the    Grangemouth 
Harbour  Extension,  &c.     It  is  intended  to  lay  out  £691,560  in  the  l 
six  months  now  current,  with  further  expenditure  of  £2,615,987 
subsequently.    This  makes  £3,307,547  altogether,  and  as  most  of 
the  employees  funds   have  already    been    spent,    together    with 
£477iOOO  raised  on  temporary  loans,  a  very  early  appeal  for  more 
money  would  surprise  no  one.     The  company's  cash  balance  comes 
*o  £976,  but  £391,426  is  lent  out  at  interest,  and  £253,382  is  due  on 
traffic  accounts.    Dividends  payable  April  i. 

Highland  Railway  Company. 
Gross  receipts  for  the  six  months  ended  January  31,  £267,786, 
increase  £8,165,  working  expenses  £174,188,  increase  £9,736,  ratio 
of  working  expenses  to  gross  receipts  6504  per  cent.,  against  64 -90 
per  cent.  All  the  advance  in  total  earnings  occurred  in  the  passen- 
ger, parcel,  &c.,  traffic,  this  showing  a  gain  of  £8,097.  On  the 
expenditure  side,  maintenance  of  way,  works,  &c.,  rose  £3,419, 
locomotive  power  fell  £7,966,  and  tiiere  was  a  small  saving  in 
carriage  and  waggon  repairs.  Traffic  expenses  were  also  slightly 
lower,  but  no  other  item  calls  for  mention  until  we  come  to  locomo- 
tives renewal  suspense  account,  and  as  this  has  been  credited 
with  £20,000,  against  £1,667,  there  was  really  a  considerable 
saving  in  the  actual  working  expenses.  The  account  is 
aoW  brouglit  down  to  £8,658,  and  it  is  to  be  hoped  that 
the  current  half-year  will  witness  its  complete  disap- 
pearance. It  has  not  been  possible  to  allocate  anything  to 
locomotive  renewal  account,  which  is  a  pity,  but  all  cannot 
be  done  at  once.  Rates  and  taxes  show  a  satisfactory  and  un- 
e.xpected  fall  of  £1,726,  and  the  result  of  the  operations  is  a  credit 
balance  smaller  by  £1,571  at  £93.598.  Adding  £2,225  brought 
forward  against  a  debit  deduction  of  £2,168  a  year  ago,  the  avail- 
able balance  is  £95,823,  and  after  paying  feu  duties,  ground 
annuals,  and  debenture,  temporary  loan  general,  and  bank  interest, 
£50,896,  or  £586  more,  remains  for  dividend.  All  the  pre- 
ference I  dividends  can  be  paid  from  this,  but  there  is  again 
nothing  for  ordinary  shareholders,  and  the  balance  carried  over 
is  raised  by  £538,  to  £5,459.  It  is  well,  therefore,  that  capital  ex- 
penditure is  ijeingkept  down,  and  some  pr.iise  is  due,  perhaps,  in 
that  the  outlay  for  the  half-year  was  no  more  than  £12,975.  This 
was  only  about  half  the  estimate,  and  if  the  board  sticks  to  that 
proportion  the  current  half-year's  expenses  will  not  be  excessive. 
They  are  set  down  at  £32,453,  with  future  requirements  of  £63,608, 
making  £116,061  in  all.  Debit  to  capital  already  amounis  to 
£208,346,  and  with  a  company  so  poverty  stricken  it  is  not  surpris- 
ing to  see  that  recourse  has  been  had  to  temporary  loans,  which  are 
down  for  £151,500.  Provident  savings  funds  have  gone  as  well, 
and  there  does  not  seem  to  be  any  cash  at  all.  Preference  divi- 
dends payable  April  11. 

Glasgow  and  South  Western  Railway. 

Gross  receipts  for  the  six  months  ended  January  31  £895,896, 
increase  £44,820  ;  working  expenses  £525,892,  decrease  £7,488  ; 
ratio  of  expenses  to  gross  receipts  5871  per  cent,  against  6277  per  | 


cent.    Most  of  the  advance  in  revenue  came  from  the  passenger 

parcels  and  mail  iralfic,  which  gave  £36,133  more.  .Merchandise 
went  up  £10,000,  minerals  dipped  £1,700,  rents  ro»e  £3,200,  and 
there  was  a  falling  off  in  mileage  and  demurrage  of  £2,329.  On 
the  expenditure  side  locomotive  powrer  fell  £30,000,  but  this  is  no 
more  than  was  to  be  expected  bearing  in  mind  the  advance  of 
£41,000  shown  for  the  second  half  of  1900.  Maintenance  of  way, 
works,  &c.,  took  an  additional  £11,800,  carriage  and  waggon 
■■^P*"''  rose  £6,050,  and  traffic  expenses  £7,840.  Compensation 
showed  a  moderate  saving,  and  scarcely  any  movement  occurred 
in  rates  and  taxes.  To  the  net  revenue  of  £370,004,  which  is 
£51,682  higher,  must  be  added  £6,372  brought  forward  and  sundiy 
small  credits,  making  a  total  of  £377,132  against  £324.475.  Fixed 
charges  £121,233  were  £5,294  up  and  preference  dividends  ad- 
vanced £2,387  to£i4i,  180,  so  that  the  sum  available  for  ordinary  stock- 
holders shows  the  big  gain  of  £44,97510  £141,180.  Last  year's  drop 
in  the  dividend  is,  therefore,  recovered,  and  the  distribution  on  the 
undivided  ordinary  stock  will  be  at  the  rate  of  4J  per  cent,  per 
annum,  against  3J  per  cent,  per  annum,  carrying  forward  £6,579. 
After  paying  the  regular  i^  for  the  six  months  to  the  preferred  ordi- 
nary stockholders,  this  will  give  Ik  to  the  deferred  ordinary  stock, 
against  f  per  cent,  for  the  same  period  of  the  previous  year. 
Capital  expenditure  for  the  six  months  was  moderately  heavy,  at 
£399,068,  but  it  is  satisfactory  to  note  that  only  £1,703  was  on 
working  stock.  In  the  current  six  months  the  directors  propose  to 
make  away  with  £279,149,  and  subsequently,  so  far  as  can  at 
present  be  ascertained,  £709,915,  or  £989,067  in  all.  Seeing  that 
the  debit  to  capital  account  already  amounis  to  £536,101,  necessi- 
tating the  raising  of  temporary  loans  for  £89,499,  this  company 
can  probably  be  numbered  amongst  those  which  will  be  asking  for 
more  money  ere  long.     Dividends  payable  March  31. 

Buffalo  and  Lake  Huron  Railway  Company. 

In  the  six  months  to  December  31  this  company  received  as  rent 
from  the  Grand  Trunk  Railway  the  sum  of  £35,000,  from  which 
first  and  second  mortgage  interest  absorbs£2l,oo3,  leaving  £13,997. 
Adding  balance  brought  forward,  £775,  and  interest  on  invest- 
ments and  deposits,  there  is  a  total  of  £15,150,  from  which  London 
charges  take  away  £517.  A  dividend  of  5s.  3d.  per  share  is  then 
proposed  on  the  ordinary  shares,  and  £848  is  carried  forward.  No 
change  has  occurred  in  the  securities  held  by  the  company  since 
the  previous  six  months,  and  nothing  in  the  accounts  calls  for 
comment.    The  balance  of  unexpended  capital  comes  to  £10,005. 

YoRKSHiHE  Penny  Bank. 
Steady  progress  continues  to  tie  made  by  this  bank  in  its  efforts 
to  promote  thrift,  and  the  results  for  last  year,  although  not  so 
successful  in  the  amount  of  profit  made,  were  satisfactory  in  other 
ways.  The  number  of  deposits  showed  an  increase  of  22,708  at 
2.7031/36.  and  the  amount  deposited  was  £217,680  more  at 
£8,926,829,  while  the  withdrawals  were  £8,660456  or  £3 1,594  less. 
Interest  paid  to  depositors,  or  added  to  their  accounts,  was  £14,184 
higher  at  £337,125,  and  the  total  amount  standing  to  their  credit  on 
December  31  was  £13,444.400,  or  an  increase  of  £603.498.  After 
allowing  for  the  superannuation  fund  and  making  the  usual  pro- 
vision for  sinking  fund  purposes,  the  net  profit  showed  a  falling  o6f 
°f  £4.375  at  £10,087,  due  entirely  to  the  rise  of  £4,669  in  income- 
tax.  "The  profit  is  added  to  the  reserve  fund,  raising  it 
to  £358.293.  Including  this  amount  the  total  investments  are  now 
valued  at  £12,996,253,  or  an  increase  of  £548,132,  and  in  addition 
the  bank  has  cash  in  hand,  and  at  call  and  notice  £691,597,  £127418 
is  represented  by  dividends,  interest  and  rents  due,  but  not 
received.  Exclusive  of  the  school  transfer  department  the  average 
amount  of  each  deposit  is  slightly  in  excess  of  £3  6s.  compared 
with  £3  4s.  I  id.  a  year  ago,  but  the  average  amount  due  to  each 
depositor  is  is.  6d.  less  at  £29  4s.  8d. 

Legal  and  General  Life  Assurance  Society. 

In  the  twelve  months  ended  December  31  last  this  life  office 
issued  1,059  policies,  insuring  £1,663,159  and  yielding  £76468  in 
new  premiums,  but  of  these  premiums  £9,033  was  paid  away  for 
reinsuring  £200,050  with  other  offices,  so  that  the  net  premium 
income  was  £67433,  and  the  net  risk  retained  £1,463,100.  The 
total  net  premium  incoms  was  £337,503,  or  £39,747  more  than  in 
1900,  and  the  total  claims  falling  on  the  society  caused  by  105 
deaths  and  six  endowments  were  £231,104,  a  smaller  sum  but  a 
larger  number  of  lives  by  six  than  in  1900.  The  amount  included 
£50,300  in  bonus  additions.  Besides  its  life  premium  income  the 
society  received  £49,154  as  payment  for  annuities  sold,  and  £129,391 
as  interest  and  dividends,  less  income-tax  £6,549.  The  average 
interest  on  the  whole  of  the  society's  funds  amounted  to  £4  is.  4d. 
per  cent.  At  the  end  of  the  year  the  total  assets  were  increased  by 
£303,527,  and  now  amount  to  £3,904,284.  In  the  balance-sheet  we 
find  an  item  of  £125,555  included  as  enhancement  of  sundry 
securities  on  revaluation  at  bonus  period.  We  do  not  like  that  enti^r. 
Expenses  of  management  and  commission  came  to  atxiut  £40,000^  or 
ll'27  percent,  of  the  net  premium  income.  This  office  also  closed  its 
quinq«ennium  on  December  31  last,  and  the  report  of  the  directors 
thereon  points  out  that  the  expenses  of  management  and  commission 
during  the  five  years  represented  an  average  of  11 7  per  cent,  on 
the  premium  income  as  against  an  average  of  a  little  over  13)  per 
cent,  in  the  previous  five-yearly  period.  This  is  a  jatisfactory 
reduction.  During  the  five  years  the  society's  assets  increased  by 
about  £662,000,  and  earned  on  the  average  £4  as.  2d.,  as  against 
£4  4s.  6d.  in  the  previous  period.  The  valuation  was  made  00  a 
2^  per  cent,  basis  and  brought  out  a  surplus  of  £37^1,545.  Of  this 
the  proprietors  received  one-tenth,  or  ^^"37,000,  and  the  assured 
nine-tenths,  or  £333,750,  and  the  result  u  a  bonus  declaration  at 
the  rate  of  38s.  per  cent,  per  annum  on  sums  assured  and  previoas 
bonuses.    Out  of  the  proprietors'  portion  a  dirtdend  of  15s,  Od.  per 
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share  will  be  paid  for  this  and  the  succeeding  four  years.  A  com- 
plete list  of  the  society's  investments  is  included  in  the  actuarial 
report  and  adds  materially  to  its  value  as  a  guide  to  the  solidity  of 
the  assets.  On  the  whole  the  exhibit  is  an  excellent  one  and  where 
securities  of  a  somewhat  fluctuating  character,  measured  by  market 
prices,  are  concerned  the  risk  is  usually  unimportant.  In  all,  only 
;£l03,270  is  held  in  Indian  and  Colonial  Government  securities  and 
only  £97,917  in  Home  Railway  ordinary  stocks. 

Sun  Life  Assurance  Society. 
The  other  week  a  pamphlet  issued  by  this  society  came  into  our 
hands  and  we  thought  it  excellent.  It  set  forth  the  new  "  monthly 
premium "  and  "  no-medical  examination "  programme  of  the 
society  in  a  most  attractive  fashion,  and  the  result  is  probably  seen 
in  last  year's  business,  when  5,213  new  life  policies  were  Issued, 
msuring  ^1,510,060  net,  and  yielding  ;t56,25l  in  premiums.  The 
entire  premium  income  was  ;£483,059  and  interest,  dividends  and 
rents  produced  ;£i68,423,  the  average  rate  of  interest  being  £4  3s. 
per  cent.  Thus  the  total  life  income  amounted  to  £6^1,707,  and  in 
addition  ;f52,833  was  received  for  annuities  to  the  amount 
of  ;£s,583  sold,  and  the  accident  and  general  premium  income  was 
-£79,546,  bringing  the  entire  income  of  the  year  from  all  sources  up  to 
about  ;^784,ooo.  Claims,  well  within  expectations,  came  to 
;£263,3I3,  including  bonus  additions,  and  the  commissions  and  ex- 
penses of  management  took  £77,787,  or  including  one-fifth  of  the 
quinquennial  valuation  expenses,  about  16-35  per  cent,  of  the 
premium  income.  At  the  close  of  the  year  the  total  funds  were  in- 
creased by  £36^,2^8,  and  now  amount  to  ;£S,32i,956.  Coming  to 
the  quinquennial  valuation,  which  was  made  on  a  3  per  cent,  basis, 
the  net  surplus,  after  setting  aside  ;£  100,000  as  a  general  reserve 
fund,  amounted  to  £532,071,  and  of  this  £515,540  is  set  aside  for 
distribution  between  policyholders  and  proprietors.  The  policy- 
holders' share  is  put  at  £414,684,  as  against  £100,856  given  to  the 
proprietors,  and  out  of  this  bonuses  averaging  approximately  20 
per  cent,  more  than  those  distributed  five  years  before  will  be 
assigned  to  whole  life  and  endowment  policies  with-profits.  Par- 
ticulars will  be  found  in  the  report.  The  proprietors  will  receive, 
with  the  dividend  due  on  July  I  next,  a  bonus  of  £1  7s.  6d.  per 
share,  as  against  £1  in  1897. 

The  Prudential  Assurance  Company. 
This  is  now  by  far  the  largest  of  any  British  Life  office,  and  its 
stupendous  figures  show  how  easy  it  is  for  first-class  and  energetic 
business  management  and  skilful  organisation  to  enable  such  an 
office  to  cope  with  and  outstrip  those  gigantesque  American  com- 
panies who  stun  us  periodically  with  their  mighty-looking  totals. 
The  aggregate  of  this  company's  balance-sheet  now  amounts  to 
£43,292,026,  and  of  this  £2,150,000  may  be  considered  the  capital 
m  the  business,  that  is  to  say,  the  shareholders'  capital  amounts  to 
£1,000,000,  the  reserve  fund  to  £900,000,  and  the  investments 
reserve  fund  to  £250,000.  For  the  rest  the  accumulated  funds  of 
the  ordinary  life  branch  now  reach  a  total  of  £22,660,953,  and  those 
of  the  industrial  branch  £18,274,018,  or  together  about  £41,000,000. 
In  the  ordinary  branch  last  year  working  expenses  were  kept  down 
to  about  10  per  cent,  of  the  premium  income,  76,831  new  policies 
were  itsued,  insuring  £7,575,835.  and  yielding  £389,776 
in  new  annual  premiums.  The  entire  premium  income 
was  £3,489>9S5.  or  £167,613  above  that  for  1900,  and 
claims  took  £i,563,775-  In  the  industrial  branch  the 
premium  income  reached  the  magnificent  figure  of  £5,529,461, 
or  £81,764  more  than  in  1900.  Claims  came  to  £2,104,939,  and  'n 
the  course  of  the  year  nearly  75,000  free  policies  were  granted  to 
those  who  had  paid  their  insurance  premiums  for  five  years,  bring- 
ing the  total  number  of  such  policies  up  to  771,27^9.  Of  this  number 
17,880  became  claims  during  the  year.  This  is  one  of  the  best 
features  in  the  industrial  branch,  and  the  one  that  more  than  any- 
thing else  has  reconciled  us  to  this  form  of  insurance  business. 
But  the  company  is  so  immensely  rich  and  strong  now  that  its 
clients  may  quite  likely  find  its  management  by-and-by  still  further 
developing  liabilities  towards  them. 

City  of  Birmingham  Tramways. 
Traffic  continues  to  expand  in  a  very  gratifying  manner,  and  the 
passengers  carried  during  the  twelve  months  ended  December  31 
numbered  46,384,291,  an  increase  of  1,789,833,  or  4-01  compared 
with  the  preceding  year.  This  led  to  an  advance  in  the  gross 
earnings  of  £6,765  to  £236,057,  but  owing  to  abnormally  high 
prices  of  fuel,  forage,  and  materials,  the  net  earnings  are  £3,454 
lower  at  £66,200.  Adding  £2,083  set  aside  from  last  year's  account 
to  meet  preference  dividend  from  October  15  to  December  31, 1900, 
payable  April  15,  1901,  the  total  balance  is  £68,284,  from  which 
debenture  mterest  absorbs  £12,000,  preference  dividend  £10,000, 
and  interim  dividend  on  ordinary  shares  £2,105.  Then  £105  goes 
to  the  employees'  sick  and  provident  fund,  and  £310  is  contributed 
towards  maintenance  of  families  of  army  reservists,  leaving 
£43.764  for  appropriation.  This  gives  a  further  7i  per 
cent,  to  the  ordinary  shares,  that  is,  24  per  cent,  dividend 
and  5  per  cent,  bonus,  making  10  per  cent,  for  the  year. 
£2,083  is  set  aside  for  accrued  preference  dividend,  payable 
April  15  next,  and  a  sum  smaller  by  £3,192  at  £35,367  is  carried  to 
reserve.  At  the  end  of  1900  the  reserve  stood  at  £145,688,  but  the 
board  charged  the  fund  with  £10,953  for  special  renewals.  In- 
cluding the  addition  now  recommended,  it  will  amount  to  £170, 102, 
and  as  the  cash  and  advances  at  short  notice  on  securities  reach 
the  large  sum  of  £180,589,  the  company's  position  is  excellent. 
Altogether  £49.008  was  spent  on  capital  account  during  the  year 
making  the  total  outlay  to  date  £569,714. 

Silver  Spring  Brewkry. 
This  little  business  carries    on  its  operations   in    Sherbrooke, 
Quebec,  and  was  put  before  the  public  in  April  of  last  year.    Prior 


to  that  its  books  had  been  so  well  kept  that  it  was  possible  to 
publish  in  the  prospectus  the  annual  output  of  beer  since  the  con- 
cern was  started  in  1896.  Whether  the  t)ookkeeper  has  disappeared' 
or  the  responsibility  of  running  the  show  "  publicly  "  proved  so 
burdensome  that  books  have  been  discarded  there  is  no  guessing^ 
but  neither  output  nor  sales  are  mentioned  for  the  period  to 
December  31  last.  Business  is  growing,  though,  and  as  thff 
brewery  was  being  worked  to  its  utmost  capacity  ai> 
adjoining  property  has  been  purchased  on  very  favourable  terms. 
Additional  buildings,  machinery,  and  plant  are  now  completed  and 
these  extensions  will  increase  the  capacity  from  600,000  gallons  to 
between  900,000  and  1,000,000.  The  accounts  are  made  up  to 
December  31,  and  we  are  not  at  all  sure  what  period  is  covered^ 
but  it  is  apparently  a  complete  twelve  months.  If  this  be  correct 
the  profit  of  £4,266  after  providing  all  expenses,  interest,  and  dis- 
count, and  setting  aside  £698  for  depreciation  is  not  very  grand. 
Preference  share  dividend  absorbed  £777,  and  after  paying  the 
ordinary  shares,  which  are  all  held  by  the  vendors,  10  per  cent. 
£875  is  placed  to  a  reserve  fund,  and  £114  carried  forward.  Addi- 
tions to  freeholds,  buildings,  plant,  &c.,  during  the  year  were 
£11,399,  making  a  total  outlay  of  £44.399.  in  which  the  depreciation 
allowed  is  poor  at  £683.  Creditors  exceed  debtors  by  £860,  and 
cash  comes  to  £2,160. 

Royal  Arsenal  Co-operative  Society,  Limited. 
During  the  past  half-year  the  sales  on  trade  account  amounted  to- 
£191,574,  t>eing  an  increase  over  the  corresponding  half-year  of 
£10,931,  in  addition  to  which  the  sales  of  houses  amounted  to- 
£20,790,  bringing  total  sales  up  to  £212,364.  After  paying  trade 
expenses,  including  interest  on  capital  and  depreciation  of  buildings^ 
fixtures,  rolling  stock,  and  horses,  there  is  a  disposable  balance  oi 
£19,736,  out  of  which  the  dividend  on  £190,226  members'  pur- 
chases at  IS.  lod.  in  the  £  takes  £17,437,  on  non-members'  pur- 
chases at  iid.  in  the  £  £48,  the  sum  of  £1,411  is  employees'  share 
of  profit,  £493  is  allocated  to  the  educational  department,  and  £50- 
is  added  to  reserve.  The  members  of  the  society  at  present 
number  18,662,  the  capital  is  £297,766,  and  the  reserve  fund 
£10,527.  Land,  buildings,  fixed  and  rolling  and  live  stock,  which 
originally  cost  £126,956  have  been  depreciated  to  the  extent  oi 
£47,691,  and  now  appear  in  the  assets  as  of  the  value  of  £79,266.  A 
general  insurance  fund  amounting  to  £3,330  has  been  formed. 

Albert  Baker  &  Co.  (1898),  Limited. 

This  undertaking,  not  as  yet  involved  in  the  tobacco  war,  opened 
one  new  branch  during  the  twelve  months  ended  December  31,  but 
an  increase  in  profit  did  not  result.  On  the  contrary,  the  total 
revenue  was  £47,512,  a  decline  of  £260.  Owing  mainly  to  an. 
increase  in  wages  the  expenditure  rose  from  £33,458  to  £34.975.- 
and  the  net  balance  is  consequently  £1.776  down  at  £i2,537' 
After  again  allowing  £2,000  as  depreciation  on  fixtures,  leases,, 
machinery,  and  plant,  and  adding  £2,059  brought  forward,  there  is 
a  sum  of  £13,596  available  for  dividend.  Three  per  cent,  has  tjeen 
already  paid  as  interim  dividend,  and  another  3  per  cent,  is  now 
proposed  making  6  per  cent,  in  all  or  the  same  as  for  1900,  an* 
leaving  £2,096  to  be  carried  forward.  Coming  to  the  balance-sheet 
we  find  a  further  increase  in  the  stock  of  £5,733  to  £85,631,  most  of 
which  is  carried  on  borrowed  money,  sundry  debtors  and  bills 
receivable  coming  to  a  mere  £1,554  against  sundry  creditors  on  open, 
accounts  and  bills  payable  of  £41,569.  Goodwill  and  trade  marks 
continue  to  stand  at  £85,631,  against  which  no  reserve  is  attempted, 
and  the  chairman's  remark  at  the  annual  meeting  on  Monday  that 
no  provision  was  needed,  because  the  items  were  actually  appre- 
ciating in  value,  gives  no  hope  that  the  present  unsound 
svstem  of  finance  will  be  discontinued.  Machinery,  plant,, 
leases,  fixtures,  &c.,  were  advanced  £564  to  £50,761,  and  depre- 
ciated by  £2,000,  say  4  per  cent.,  certainly  none  too  much.  The 
directors  think  a  forward  policy  is  the  best  for  the  company,  and 
propose  to  issue  the  remaining  25,000  £1  shares  in  order  to  attaclt 
new  districts.  They  are  to  be  issued  at  a  premium,  according  to  the 
chairman,  ijut  seeing  that  the  present  price  of  the  shares  is  only 
about  17s.  6d.,  this  means  a  fairly  steep  underwriting  commission. 
Some  benefit  is  expected  to  be  derived  from  the  English  and 
American  tobacco  feud,  but  it  was  not  deemed  expedient  to  go 
publicly  into  the  question.  Shareholders  must  therefore  possess 
their  souls  in  patience  until  the  good  thing  turns  up,  but  candidly, 
we  cannot  see  where  it  is  to  come  from. 

Junior  Army  and  Navy  Stoi?es. 

During  the  past  twelve  months  sales  fell  off  £41,674  ta 
£643,038,  more  than  wiping  out  the  gain  shown  in  last  year's 
account.  Profits  declined  £3,740  to  £100,783,  to  which  is  added 
cash  discount  tickets  and  interest  on  investments.  Deducting  all 
charges,  including  £1,632  for  repairs  and  maintenance,  the  net 
balance  is  £19,107,  a  drop  of  over  £8,000.  After  meeting  debenture 
interest  the  dividend  and  bonus  are  maintained  at  6^  per  cent.,  and 
100  guineas  is  contributed  to  the  Queen  Victoria  National  Memorial 
Fund,  and  the  balance  forward  is  reduced  from  £8,617  to  £7,121. 
During  the  year  a  further  amount  of  £1,100  was  paid  off  the  deben- 
tures, making  £16,700  to  date  and  reducing  the  amount  outstanding 
to  £133,300.    The  reserve  fund  remains  at  £34,392. 

Hayes,  Candy,  &  Co.,  Limited, 
This  company  has  been  in  existence  only  a  couple  of  years,  but 
it  is  doing  very  well,  and,  rare  thing  to  say,  prospjectus  promise  ii 
being  considerably  exceeded.  Profits  for  the  twelve  months  to 
January  19  were  £23,151,  or  £2,185  more  than  in  the  preceding 
twelve  months.  Managing  directors'  salaries  and  directors'  fees 
require  £4,250,  and,  after  allowing  for  income-tax,  £18,613  remains- 
for  appropriation.  Preference  dividend  takes  away  £4,400,  and 
the  ordinary  thareholders,  first  of  all,  receive  dividends  aggregat- 
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5ng  7i  per  cent  The  board  is  then  in  a  position  to  divide  another 
jfS.ooo,  of  which  the  ordinary  shareholders  are  entitled  to  one 
moiety  and  the  reserve  fund  gets  the  other.  This  gives  the 
ordinary  shares  12 J  per  cent,  against  11  per  cent.,  and  the  balance 
forward  is  raised  from  ^701  to  £gn.  The  reserve  fund  will  now 
amount  to  ;^6,i43,  invested  in  high-class  securities,  and  although 
this  is  very  fair  considering  the  length  of  time  the  company  has 
been  in  existence  as  a  joint-stock  concern,  it  must  not  be  overlooked 
that 'goodwill  is  down  for  ;tSo,ooo,  and  we  should  like  to  see 
reserve  allocation  not  contingent  on  the  amount  of  dividend  dis- 
tributed. Stocks  are  slightly  lower  at  ;£65,6i8,  and  debtors  continue 
to  largely  exceed  creditors.  Bills  receivable  are  held  to  the 
amount  of  £14,133,  and  cash  stands  at  /io,iS2. 

Plummer,  Roddis,  and  Tyrrell. 
Once  again  this  company  of  provincial  retail  drapers  has  to  report 
a  decline  in  income,  and  the  dividend  on  the  ordinary  shares  is 
maintained  at  the  expense  both  of  reserve  and  carry  forward.  The 
financial  year  ends  on  February  7,  and  during  that  period  the  profit 
came  to  -^2 1,054,  or  ;£i,2i6  less  than  in  the  preceding  twelve  months. 
Managing  directors'  remuneration,  directors'  fees,  and  income  tax 
require  ^S.Si^S.  and  after  paying  preference  interest  the  ordinary 
shares  once  more  receive  distributions  aggregating  7  per  cent.  A 
flum  of  /i,5oo,  or  £277  less,  goes  to  reserve,  and  £464,  against  ;^734, 
is  carried  forward.  Although  no  actual  mention  is  made  of  the  fact 
we  gather  that  the  sum  written  off  freehold  and  leasehold  premises, 
fixtures,  plant,  and  goodwill  was  ;f3,4oo,  but  small  additions  were 
apparently  made,  as  the  item  is  only  ;f2,5i4  lower  at  i;2o6,893. 
Stock  of  goods  amounts  to  ^55,665,  trading  balances  are  ^^18,855  to 
the  good,  and  £15,190  is  held  in  cash.  Inclusive  of  the  addition 
recommended,  the  reserve  will  stand  at  £12,500,  not  a  great  sum. 
seeing  that  the  company  has  been  in  existence  nearly  six  years,  and 
should  any  further  decline  of  profits  ensue  the  dividend  and  not  this 
fund  ought  to  be  made  to  suffer. 

H.  E.  Randall,  Limited. 
For  the  twelve  months  to  December  31  this  boot-making  and 
selling  business  earned  a  profit  on  trading  of  ;£'i6.443,  and  a  revenue 
from  all  sources  of  £16,645.  Deducting  administration  charges 
and  debenture  interest,  and  allowing  £2,851  for  depreciation, 
£11,233  remains  as  net  proht.  Preference  dividend  having  been 
provided,  the  ordinary  shares  again  get  10  per  cent.  £3,000  is 
placed  to  reserve,  and  the  balance  over  raised  from  £4,813  to  £4,946. 
The  directors  point  with  pride  to  the  fact  that  during  the  six  years 
the  company  has  been  in  existence  they  have,  besides  paying 
regular  10  per  cent,  ordinary  dividends,  written  off  as  depreciation 
£12,159;  taken  off  the  lum  of  £2,362  from  the  book  value  of  the 
goodwill,  which  now  stands  at  £5,000  ;  created  a  reserve  fund  of 
£10,000,  and  are  carrying  forward  the  sum  of  £4,946.  We  suppose 
they  are  entitled  to  consider  this  record  a  feather  in  their  caps,  but 
the  balance-sheet  is  not  altogether  exhilarating.  Freehold  and 
leasehold  premises,  machinery,  &c.,  are  valued  at  £62,589,  and 
stock  at  £112,252,  a  tremendous  figure.    Goodwill  £5,000,  debtors 

f 6,081,  and  cash  £619,  complete  the  account,  which  totals 
186,540.  From  this  it  will  be  noted  that  the  slender  reserve  is 
sweetly  wrapped  in  the  business,  and  seeing  that  £30,409  is  owing 
to  sundry  creditors,  besides  £30,000  on  debentures,  we  do  not 
know  that  the  position  is  much  to  boast  of.  Somebody  must  lend  a 
Jittle  money  for  the  dividends. 

General  and  Commercial  Investment  Trcst. 

Bearing  in  mind  that  this  undertaking  received  £4,684  during 
the  twelve  months  to  February  28,  1901,  in  respect  to  the  Delagoa 
Bay  award,  it  did  very  well  in  showing  a  reduction  of  £2,263  only 
tn  the  total  revenue  for  the  year  just  closed.  It  came  to  £43,188 
and  after  providing  for  management  expenses,  £5,750,  legal  and 
auditors'  charges,  and  debenture  interest,  £25,985  remains,  a 
decline  of  £2,144.  Preferred  stock  dividend  takes  £14,125,  and 
after  adding  the  largely  increased  balance  of  £3,192  brought  for- 
ward, the  available  sum  for  the  deferred  stockholders  is  £15051 
A  4  per  cent,  dividend  will  be  again  paid,  and  the  sum  to  next 
account  increased  to  £3,752-  During  the  year  a  further  sum  of 
£28,361  was  realised  as  balance  of  profit  and  loss  on  securities 
sold,  &c.,  which  sum  is  carried  to  the  reserve  fund.  Such  credit  is 
however,  almost  entirely  neutralised  by  £25,835  being  debited  in 
respect  of  certain  sums  written  down  upon  some  of  the  securities 
held.  As  usual,  the  trustees  return  £2,000  from  the  management 
expenses,  and  as  this  is  also  placed  to  reserve,  the  fund  now  stands 
at  £47A)77,  against  £43451  a  year  ago.  An  approximate  valuation 
ol  the  investments  at  the  close  of  the  year  shows  a  further  reduc- 
tion in  the  depreciation,  but  the  amount  of  this  is  not  mentioned  as 
it  might  be. 

King  Live,  Limited. 

This  company  again  did  well  in  1901,  the  profit  on  voyages  &c 
amounting  to  £24,630,  and  as  there  was  also  a  profit  of  £4,243  on 
the  sale  of  one  of  the  ships  taken  into  revenue,  the  gross  revenue 
tncluding  the  balance  of  £1,203  brought  in,  was  £10,078  Of  this 
sum,  after  meeting  expenses,  £8,378  was  written  off  for  deprecia- 
tion, £2,562  added  to  reserve,  and  £227  spent  in  purchas- 
ing an  annuity  of  £20  for  fourteen  years  tor  the  orphan  child  of  one 
of  the  company  s  captains  who  was  drowned  in  1901.  The  share- 
holders then  received  dividends  and  bonuses  amounting  to  8  per 
cent,  for  the  year,  making  the  tenth  distribution  at  this  rate,  and  the 
2L*"J^?  forward  is  increased  to  £4,280.  Although  over  £2,500  was 
added  to  reserve,  the  net  total  is  only  £1,000  up  at  £13^,  as  the 
directors  have  adopted  the  plan  of  meeting  the  cost  of  a  special 
survey,  and  of  the  increase  in  capital  out  of  this  account  instead  of 
charging  it  direct  to  revenue.  The  company  is  in  a  good  position 
hnancially,  as  against  £5514  owing  to  sundry  creditorf  it  has 
£4.467  due  from  sundry  debtors,  £3  541  from  averages,  and  in 


addition  to  a  deposit  of  £25,000  there  is  £10,274 '"  cash  at  bankers. 
One  item,  however,  in  the  balance-sheet  seems  to  require  explana- 
tion. A  year  ago  the  book  value  of  steamers  was  shown  as  £125.600, 
but  the  present  accounts  give  the  figures,  before  deducting  the 
allowance  for  depreciation,  as  £130,178,  although  one  of  the 
steamers  was  sold  during  the  year,  and  docs  not  appear  from  the 
list  of  vessels  given  to  have  been  replaced. 

River  Plate  Trost  Loan  and  Agency. 
This  company  did  not  do  quite  so  well  during  the  year  to 
December  31  last  as  in  the  preceding  twelve  months,  but  the  show- 
ing is  still  an  excellent  one.  Receipts  from  all  sources  amounted  to 
£161,388.  against  £169,576,  but  there  was  some  saving  in  the 
administration  charges,  and  after  providing  these  and  paying 
debenture  interest  the  net  balance  is  only  £5,270  lower  at  £89,581. 
The  directors  therefore  repeat  last  year's  distribution  of  14!  per 
cent,  on  the  "  A  "  shares,  and  3i  per  cent,  on  the  "  B  "  shares,  place 
another  £30,000  to  reserve,  and  add  £2,500  to  the  staff  pension 
fund.  A  year  ago  the  cost  of  Buenos  Ayres  premises  was  reduced 
by  £2,322,  but  no  such  appropriation  is  now  proposed,  and  the 
balance  forward  is  slightly  lowered  to  £20,074.  Not  much  calls  for 
notice  in  the  balance-sheet,  the  position  being  apparently  a  very 
sound  one.  Gold  loans  on  first  mortgage  of  freehold  properties 
have  risen  from  £1,353,830  to  £1,417,822,  and  it  is  a  good  sign  that 
only  £9,973  worth  of  properties  have  been  taken  over  under  fore- 
closure. General  investments  show  a  rather  sharp  fall  of  £48404 
'o  £258,741.  and  the  Consols  held  are  slightly  lower  at  £93,750. 
Cash  amounts  to  £84,415,  against  £46,511,  and  bills  receivable  to 
£78,373.  and  as  debtors  largely  exceed  creditors  the  company  is  in 
an  excellent  position  for  taking  advantage  of  favourable  investment 
opportunities.    The  reserve  fund  now  stands  at  £280,000. 

Hill,  Evans,  &  Co. 
This  undertaking  continues  to  do  very  well,  and  in  the  twelve 
months  to  December  31  earned  a  gross  profit  of  £17,523,  as  com- 
pared with  £12,833  for  the  previous  seven  months.  Inclusive  of 
£1,278  brought  forward,  the  total  revenue  to  be  dealt  with  comes  to 
£i8,8oi,  from  which  debenture  interest  requires  £3,400,  and 
directors'  and  trustees'  fees,  managing  director's  salary,  commission, 
&c.,  £2,070.  Then  £4,000  is  required  for  the  dividend  on  the  pre- 
ference shares,  ordinary  shareholders  receive  a  total  return  of 
9  per  cent.,  a  sum  of  £850  is  placed  to  ordinary  reserve,  and  after 
setting  aside  £150  as  reserve  for  premium  on  first  mortgage  deben- 
ture stock,  a  balance  of  £2,031  remains  to  be  carried  forward.  The 
balance-sheet  discloses  a  very  fair  position,  there  being  ample 
liquid  resources,  but  the  amount  of  depreciation,  if  any,  allowed  on 
freehold  land,  buildings,  machinery,  goodwill,  4c.,  ought  to  be 
stated,  as  the  item  looks  rather  big  at  £161,353.  The  reserve  now 
stands  at  £1,500,  a  small  amount,  certainly,  but  the  company  has 
been  in  existence  less  than  a  couple  of  years,  and  so  long  as  it  is 
kept  apart  from  the  business,  there  is  not  much  cause  for  complaint 

J.  Mandleuurc  &  Co. 
Extraordinary  prosperity  still  attends  the  operations  of  this  busi- 
ness and  the  gross  profit  for  the  twelve  months  ended  December  19, 
inclusive  of  £2  for  transfer  fees,  amoumed  to  £92,957,  being  £4,185 
more  than  in  the  preceding  year.  General  expenses,  salaries, 
interest,  rent,  &c.,  absorbed  £46,2 14,  and  as  the  directors'  fees  come 
to  £333  only,  £46,409  remains  as  net  revenue.  Adding  £18,952 
brought  forward  there  is  £65,361  to  be  dealt  with  against  £61,612. 
Debenture  interest  takes  £2,027,  and  preference  dividend  £4.900. 
The  ordinary  dividend  is  then  increased  another  2i  per  cent,  to  a 
total  of  174  per  cent,  for  the  twelve  months,  of  which  8  per  cent? 
has  been  already  paid  as  interim,  a  fuither  £17,500  is  placed  to 
reserve,  and  £2,756  added  to  depreciation  fund.  The  balance  over 
is  somewhat  lower  at  £17,179.  Including  the  present  recom- 
mendation the  reserve  reaches  a  sum  of  £50,000,  and  the  depreda- 
tion account  totals  £30,054,  very  fair  sums  considering  that  the 
balance-sheet  aggregate  is  no  more  than  £376,884,  but  some  part 
at  least  of  the  former  ought  to  be  kept  free  from  the  business. 
Sundry  liabilities  amount  to  £38,452,  but  £55,539  is  o%ving  the  com- 
pany, a  favourable  balance  quite  necessary  in  view  of  the  fact  that 
only  £8,491  is  held  in  cash,  and  £3,374  in  bills  receivable.  Stock- 
in-trade  has  risen  almost  £6.000  to  £49,738,  and  the  board  mast  be 
careful  not  to  let  this  item  get  out  of  bounds. 

San  Paulo  Gas  Company. 
Revenue  from  all  sources  for  the  year  1900  amounted  to  £99,116, 
compared  with  £95.720  for  the  preceding  twelve  months.  Ex- 
penses, however,  were  higher,  particularly  in  the  distribution  of 
gas,  and  the  net  profit  comes  out  £1.447  lower  at  £25,279.  To  this  is 
added  £4,674  brought  forward,  making  £29,953,  'rom  which  the 
interest  on  debentures  absorbs  £1,500,  leaving  £28453,  against 
£26,674  for  disposal.  Two  dividends  of  4  per  cent,  t>eing  8  per 
cent,  for  the  year,  are  declared,  £5.000  goes  to  reserve,  and  the 
reduced  balance  of  £3,453  is  carried  forward.  The  liquid  assets 
and  liabilities  of  the  undertaking  in  B.-azil  on  December  31  were 
valued  at  I24d.,  the  current  rate  of  exchange  on  that  day  as  com- 
pared with  lod.  in  the  corresponding  day  of  19  o.  Valuation  on 
this  basis  resulted  in  an  increase  of  the  assets  by  £1,634.  which 
amount  h.is  been  placed  to  exchange  equalisation  account.  By 
extending  the  use  of  incandescent  lighting  the  company 
up  to  the  present  has  easily  met  the  competition  of  the 
new  Electric  Ltght  &  Power  Companf,  both  the  Govern- 
ment' and  the  public  evidently  appreciating  the  efforts  made 
to  improve  and  popularise  the  use  of  gas  by  every  possible  means. 
The  most  important  point  in  connection  with  this  is  undoul>tedly 
that  the  price  of  gas  can  be  lowered,  as  for  incandescent  lighting 
fourteen  candle  illuminating  power  is  quite  sofiicienl,  as  against 
seventeen  candles  hitherto  supplied.  Advantage  was  taken  of  tttese 
modifications  in  the  contract  to  strengthen  the  position  of  the  oon- 
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cern,  and  an  agreement  has  been  entered  into  with  the  Govern- 
ment, whereby  as  a  (piid  pro  quo  for  the  lowering  of  price,  and  the 
transformation  of  all  the  public  lamps  from  the  flat  flame  to  the 
incandescent  burner  the  minimum  of  the  public  lighting  shall  in  no 
case  be  reduced  below  the  present  quantity.  It  is  expected  that 
these  alterations  will  shortly  be  sanctioned  by  the  Legislature.  A 
further  issue  of  debentures  is  foreshadowed  but  no  mention  made 
of  the  probable  amount. 

China  Mutual  Steam  Navigation  Company. 
During  the  twelve  months  ended  December  31,  this  company 
earned  a  profit  of  £107,741,  from  which  administration  expenses, 
including  remuneration  to  directors,  &c.,  absorbed  ;£7,S54,  income- 
tax  £3,233,  and  interest  £2,707,  leaving  £94,246  net.  Interim 
dividends  of  3  per  cent,  on  the  preference,  ordinary,  and  ordinary 
"  B  "  shares  were  paid  on  October  i  last,  and  further  dividends  at 
the  same  rate  are  now  proposed  on  the  preference  and  ordinary  "  B  " 
shares,  making  6  per  cent,  for  the  year,  and  4  per  cent,  on  the 
ordinary  shares,  bringing  the  total  distribution  up  to  7  per  cent. 
Then  £40,000  is  placed  to  "  purchase  account  of  steamers,"  and 
£20,000  to  equalisation  of  dividends  fund,  a  balance  of  £3,284  being 
carried  forward.  In  view  of  the  extension  of  the  company's  opera- 
tions, three  new  steamers  of  11,500  tons  each  have  been  contracted 
for,  which  it  is  confidently  expected  will  materially  contribute  to 
the  profitable  working  of  the  company.  Excluding  these  boats,  the 
fleet  consists  of  ten  steamers,  aggregating  72,370  tons,  and  these 
are  valued  in  the  balance-sheet  at  £653,605,  or  slightly  over  £9  per 
ton,  a  very  satisfactory  figure.  liven  this  is  reduced  somewhat, 
when  the  allocation  to  purchase  account  of  steamers  in  considered, 
and  as  the  oldest  vessels  were  built  as  recently  as  1894,  the  position 
is  a  very  sound  one.  Payments  on  account  of  new  building  come 
to  £21,867,  but  no  mention  is  made  of  the  total  probable  cost. 


NEXT    WEEK'S    MEETINGS. 


Monday, 

African  City  Properties  Trust 
British  American  Land 
Chicago  Great  Western  Railway. 

S.  Frost  &  Co 

Kootenay  Mining    

Geo.  H.  Leavey  &  Co 

Limmer  Asphalte  Paving  ... 
Paringa  Consolidated  Mines 
Rossland  Great  Western  Mines 
West  Australian  Mining    ... 


March  17. 

..  Cannon-street  Hotel,  noon. 

..  Salisbury  House,  2  p.m. 

..  Winchesler  House,  2.30  p.m. 

...  Cannon-street  Hotel,  3  p.m. 

..  Winchester  House,  3  p.m. 

..  Cannon-street  Hotel,  3  p.m. 

..  Cannon-street  Hotel,  noon. 

..  Winchester  House,  noon. 

...  Winchester  House,  2  p.m. 

...  Winchester  House,  noon. 


Tuesday,  March  18. 


Caswell  &  Co 

Callander  and  Oban  Railway 
China  Mutual  Steam  Navigation  ... 

Desford  Coal  

Equity  and  Law  Life  Assurance... 
Glasgow  and  South  Western  Rail- 
way  

Law  Reversionary  Interest 

Metropolitan  Electric        

Mysore  Gold  Mining         

Notting  Hill  Electric  Lighting    ... 
Silver  Spring  Brewery      


Memorial  Hall,  noon. 

Glasgow,  3  p.m. 

3,  Billiter-avenue,  noon. 

Manchester,  noon. 

18,  Lincoln's  Inn  Fields, 


I  p.m. 


Glasgow,  noon. 

24,  Lincoln's  Inn  Fields,  noon. 
Winchester  House,  noon. 

Cannon-stree{  Hotel,  12.30  p.m. 

Notting  Hill  Gate,  5  p.m. 

25,  Victoria-street,  S.W.,  noon. 


Wednesday,  March 

Anglo-American  Debenture  Cor- 
poration      

City  of  Glasgow  Life  Assurance  ... 

Caledonian  Railway  

Covent  Garden  Motor  Car  Com- 
pany   

City  of  Birmingham  Tramways 
Company 

Glasgow  District  Subway  Railway 

Hill,  Evans,  &  Co 

Indemnity  Mutual  Marine  Insur- 
ance   


19. 

Cannon-street  Hotel,  12.45  p.m. 
Glasgow,  2  p.m. 
Glasgow,  I  p.m. 

Winchester  House,  3  p.m. 

Birmingham,  noon. 
Glasgow,  12.15  P-m. 
Worcester,  3  p.m. 


Winchester  House,  noon. 


Thursday,  March  20. 


Bilbao  River  &  Cantabrian  Railway 

East  London  Waterworks 

London  Electric  Supply 

Metropolitan     of     Constantinople 

Railway 

Macdonald's    Bonanza  (Klondyke) 

Co.  ... 
National  Explosives 

R.  &  J.  Pullman       ' 

Scottish  Amicable  Life  Assurance ' 


9,  Bridge-street,  Westminsteri 

2  p.m. 
St.  Helen's-place,  noon. 
Winchester  House,  2  p.m. 

I,  Walbrook,  noon. 

Winchester  House,  12.30  p.m. 
Winchester  House,  2.30  p.m. 
Winchester  House,  3  p.m. 
Glasgow,  noon. 


Antwerp  Waterworks        

Bengal  Iron  and  Steel        

International  Tea  Company  Store" 

Paquin  

River  Plate  Trust    ... 

United  Alkali  ['[ 

White,  Tomkins,  &  Courage 


Friday,  March  21. 


Cannon-sheet  Hoiel,  noon. 
Winchester  House,  11  a.m. 
Winchester  House,  noon. 
Cannon-street  Hotel,  noon. 
River  Plate  House,  noon. 
Liverpool,  noon. 
Cannon-street  Hotel,  i  p  m. 


COMPANY  MEETINGS. 


M.  B.  FOSTER  &  SONS. 

The  annual  general  meeting  of  M.  B.  Foster  &  Sons,  Limited, 
was  held  on  Tuesday  at  the  offices,  242  and  244,  Marylebone-road, 
N.W.,  Mr.  John  H.  Foster,  chairman  of  the  company,  presiding. 

The  Secretary,  Mr.  Alexander  Knight,  read  the  notice  convening 
the  meeting  and  the  report  of  the  auditors. 

The  Chairman  said  :  The  past  year  has  been  fruitful,  as  you  will 
have  observed,  in  the  increase  of  profits,  but  it  has  also  been  a  year 
productive  of  some  novel,  difficult,  delicate,  and  very  important 
incidents  affecting  the  well-being  of  your  company.  However,  the 
directors'  unceasing  labour  and  unwearied  watchfulness  have  been 
successful  in  confronting  and  disposing  of  those  difficulties,  as  well 
as  some  other  rather  serious  dangers  which  threatened  the  com- 
pany. For  all  the  results  of  a  successful  season  we  are  indebted  to 
the  keen  sagacity,  the  diplomatic  skill,  the  business-like  abilities,  and 
the  unceasing  devotion  of  Mr.  James  Scott  Wood  (applause).  He 
has  worked  early  and  late  for  the  promotion  of  your  interests.  Then 
we  must  also  recognise  the  fruitful  labours  of  Mr.  Howes,  who 
most  skilfully  manages  the  bottling  department — the  very  founda- 
tion of  our  trading  success  ;  for  without  the  requisite  quantity  every 
morning  of  beer  of  a  high  class  and  in  perfect  condition,  all  other 
exertions  would  be  in  vain.  As  to  Mr.  Wood,  in  addition  to  his 
other  duties,  he  has  had  to  devise  and  carry  out  all  the  necessary 
details  for  properly  fitting  -up  the  additional  store  that  has  been 
taken  under  the  goods  department  of  the  Great  Central  Railway. 
He  has  also  had — and  in  this  matter  he  has  had  very  able  profes- 
sional assistance — to  select  the  most  appropriate  situation  for  the 
machinery  for  manufacturing  our  own  electric  current,  and  I  may 
mention  that  this  machinery  will  also  work  a  very  important  system 
of  fans  for  the  proper  ventilation  of  the  stores  and  the  warming  of 
the  stores  in  severe  winter  weather.  The  premises  are  now,  I 
believe,  not  only  the  finest,  but  the  most  perfect  and  complete,  in 
the  world.  Then,  at  North  Woolwich,  Mr.  Roberts  has  had  to 
contend  with  very  sudden,  large,  and  uncertain  demands  ot 
the  Government  for  South  African  requirements.  I  can  only  say 
that  every  difficulty  has  been  met  by  Mr.  Roberts's 
great  experience,  his  fine  business  qualities,  and  hi& 
inimitable  tact.  Thus  I  commend  to  your  hearty  approval  and 
satisfaction  the  three  managing  directors,  and  I  think  you  will  not 
find  fault  with  your  directors  when  I  tell  you  that  in  consideration 
of  the  additional  and  excellent  services  they  have  rendered  this  year 
we  have  voted  them  a  modest  honorarium.  I  think  that  whoever  has 
the  honour,  as  I  have  to-day,  of  addressing  the  body  of  shareholders 
next  year,  will  have  to  announce  that  instead  of  a  5  per  cent,  divi- 
dend on  the  ordinary  shares  the  directors  recommend  the  payment 
of  a  dividend  of  71  per  cent,  and  the  addition  of  a  substantial 
amount  to  the  reserve  fund.  The  chairman  then  moved  the  adop- 
tion of  the  report  and  accounts  and  the  payment  of  a  dividend  of  5 
per  cent,  for  the  half-year  ending  December  31  last  on  the 
preference  shares  and  a  dividend  of  5  per  cent,  for  the  whole  year 
on  the  ordinary  shares  (applause). 

Mr.  J.  Scott  Wood  seconded  the  motion. 

After  some  discussion,  the  report  and  accounts  were  unani- 
mously adopted. 

On  the  motion  of  Mr.  Mallett,  seconded  by  Mr.  West,  it  was 
decided  to  give  50  guineas  to  the  "  King's  Coronation  Gift "  for  the 
benefit  of  the  London  hospitals,  the  Chairman  remarking  that  as 
the  company  had  supplied  the  "  Ophir  "  with  bottled  beers,  it  would 
be  a  graceful  act  to  make  such  a  contribution. 

On  the  motion  of  Mr.  Scott  Wood,  Messrs.  J.  H.  Foster  and 
H.  T.  M.  Howes  were  re-elected  directors,  and  Messrs.  Jackson, 
Pixley,  &  Co.  were  appointed  auditors. 

An  extraordinary  general  meeting  was  then  held,  at  which  a 
resolution  was  passed  so  altering  the  articles  of  association  as  to 
enable  a  payment  to  be  made  to  the  directors  at  the  rate  of  £100 
each,  and  2  guineas  each  for  each  board  meeting. 

The  proceedings  then  terminated. 


VAL  DE  TRAVER8  ASPHALTE  PAVING  COMPANY. 

The  thirty-second  ordinary  general  meeting  of  shareholders  in 
this  company  was  held  at  Winchester  House  on  Wednesday, 
March  12,  1902  ;  Mr.  H.  C.  Scott  (chairman  of  the  company), 
presiding. 

The  Secretary  (Mr.  T.  D.  Cooper)  read  the  notice  convening  the 
meeting,  and  also  the  auditois'  report,  and  the  directors'  report  and 
accounts  were  taken  as  read. 

The  Chairman  :  Gentlemen,  I  will  make  a  very  few  remarks 
upon  the  report  and  accounts.  The  report  is  so  very  satisfactory 
that  I  have  very  little  indeed  to  say  regarding  it.  I  will  begin  by 
simply  informing  you  that  the  profits  are  the  largest  that  we 
kave  ever  made.  Now,  1  made  a  similar  remark  to  this  at  last 
year's  meeting,  but  this  report  shows  a  much  greater  advance. 
These  profits  are  of  a  somewhat  exceptional  nature.  You  will  all 
have  seen  that  during  the  whole  of  last  year  the  streets  of  London 
were  considerably  cut  up  by  telephone  and  other  companies. 
That  necessitated  a  very  large  amount  of  work  being 
done  by  the  various  paving  companies,  of  which  we  are, 
perhaps,  the  largest  asphalte  company.  We  made  a  very 
large  amount  simply  because  of  the  great  bulk  of  the  work. 
That  is  easing  off  a  bit  now,  out  we  have  no  reason  to  doubt  that  it 
will  go  on,  though  perhaps  in  a  diminished  degree.  Out  of  our 
profits  we  have  made  the  following  appropriations  :  Interest  on 
concessions  purchased  redemption  account  £2,30  8s.  9d.,  depre- 
ciation and  cost  of  maintaining  plant  and  machinery  £4,005  53.  3d., 
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written  off  cost  of  buildings  ;f4oo,  added  to  reserve  fund  £s,ooo, 
and  to  maintenance  reserve  fund  ;^4,ooo.  The  net  protits  of 
the  year  are  ^21,882  5'i.  c)d.,  which,  with  the  sum  brought 
forward,.  ;^g,387  i8s.,  amount  to  ^31,270  3s.  gd.  (applause). 
You  will  observe  that  we  have  written  oif  very  freely  this  year, 
and  the  two  chief  items  are  the  reserve  fund  of  ;fS,boo,  and  the 
maintenance  fund  of  ;£'4  ojo,  and  we  consider  that  it  was  prudent 
to  write  off  very  largely  with  reference  to  both  of  those  accounts  in 
order  to  meet  the  probability,  or  at  least  the  possibility,  of  claims 
being  made  upon  us  under  the  maintenance  account  for  keeping 
up  our  streets  in  proper  order.  We,  therefore,  thought  it  best  to 
add  £5,000  to  the  reserve  fund  and  £4,000  to  the  maintenance  re- 
serve fund,  as  it  was  a  policy  which  we  have  always  adopted,  and 
which  you  have  always  approved  of,  and  which,  1  am  sure,  you 
will  approve  of  to-day.  After  doing  that  we  have  such  a  large 
sum  to  deal  with  that  we  have  been  able  to  recommend  to 
you  the  payment  of  an  increased  bonus.  Gentlemen, 
it  is  exceedingly  gratifying  to  us  as  a  board  to  be  able  to 
present  such  a  report,  and  to  give  you  such  a  handsome  bonus. 
After  having  built  up  our  reserve  to  such  a  strong  point  now,  we 
(eel  that  v/e  are  so  very  strong  that  we  can  face  any  liability  which 
may  come  upon  us  in  the  shape  of  extra  maintenance,  or  any  other 
<;ause  without  infringing  upon  our  dividend.  The  additional 
machinery  and  buildings  at  Sun  Wharf,  Deptford,  are  now  com- 
pleted, and  are  working  satisfactorily.  The  expenditure  is  £2,254 
for  machinery,  and  £1,033  for  buildings.  Our  wharf  at  Deptford 
now  is  thoroughly  equipped  with  the  new  and  most  perfect  plant 
and  machinery.  The  expenditure  upon  that  account  might  almost 
be  considered  closed  unless  necessity  arises  for  extra  machinery  to 
meet  increased  demands.  After  making  all  these  appropriations, 
we  carry  out  £2,000  more  than  we  brought  in,  and  we 
have  got  investments  amounting  to  the  very  large  sum  of 
£77,068  14s.  4d.  We  have  also  large  cash  reserves.  I  might  also 
tell  you  that  the  interest  upon  our  investments  amounts  to 
£3,745  3s.  id.,  or  equal  to  about  4  per  cent.,  so  that  4  per  cent,  of 
your  dividend  actually  comes  out  of  the  investments  which  we 
have  made  on  your  behalf.  These  investments  are  of  a  first-rate 
character,  and  I  feel  sure;  that  if  they  were  submitted  to  any  of 
you  shareholders  you  would  form  that  opinion  of  them,  and 
although  they  stand  in  our  books  at  £77,068  14s.  4d.,  if  we 
were  to  take  them  at  the  Stock  E.\change  valuation  of 
to-day  they  would  show  ;^8,ooo  more  than  that  (applause). 
I  need  not  say  anything  more,  for  everything  is  so 
satisfactory.  The  results  are  so  agreeable  to  us,  as  they 
must  be  to  you,  that  I  have  very  great  pleasure  in  proposing 
"  that  the  report  and  balance-sheet  be  received  and  adopted,  and 
that  a  final  dividend  of  12s.  6d.  per  share,  maKing  20s.  per  share  for 
the  year  igoi,  and  a  bonus  of  20s.  per  share,  free  of  income-tax,  be 
declared  on  the  shares  of  this  company,  payable  on  and  after  the 
19th  inst." 

Colonel  F.  H.  Rich,  K.E.,  seconded  the  motion,  which  was  agreed 
to  unanimously,  without  discussion. 

The  retiring  directors  and  auditors  were  afterwards  re-elected, 
the  meeting  closing  with  a  vote  of  thanks  to  the  chairman. 


RAILWAY  TRAFFIC    RETURNS. 

Foreign. 

Argentine  N<)RTH-E.^sTERN. — Trallic  receipts  for    week    ended 

February  7,  $9,776  ;  decrease,  §2,352.     Aggregate  from  January  i, 

*57i8l3  ;  decrease,  §8,265. 
Assam  Bengal  (Chittagonc;  Section). — Traffic  receipts  for  week 

ended  February  8,  Rs.  38,606  ;  increase,  Rs.  4,063.    Aggregate 

from  January  i,  Rs.  1,74,880  ;  decrease,  Rs.  19,578. 
Assam  Bkngai.  (Gauhati  Section). — Traffic    receipts  for    week 

ended   February  8,  Rs.  6,840  ;  increase,  Rs.  3,050.    Aggregate 

from  January  i,  Rs.  37,167  ;  increase,  Rs.  8,191.     • 
Bengal  Central  I^ailway. — Traffic  receipts   for  week    ending 

February  1^,  Rs.  18,518  ;  decrease,  lis.  1,353.    Aggregate  from 

January  i,  Rs.  148,621  ;  decrease,  Rs.  18,152. 
LucKNOw  Bareilly  Railway. — Traffic  receipts  for  week  ended 

February  8,  Rs.  30,022  ;   increase,  Rs.  3,002.    Aggregate  from 

January  i,  I'Js.  154,987  ;  decrease,  Rs.  2,889. 
QuEiiEc    Central    Raii.w.w.— Traflic  receipts  for   ist  week  of 

March,   §10,381  ;  increase,  £239.    Aggregate  from  January   i, 

1888,911  ;  increase,  $5,907. 
RoHiLKUNi)  AND  KuMAON  RAILWAY.— Traffic    receipts    for    week 

ended   February  8,lRs.  5,901  ;  decrease,  R.  i.     Aggregate   from 

January  i,  Rs.  32,418  ;  increase,  Rs.  2,162. 
Salvador  Railway.— Traffic  receipts  for  week  ended  March  8, 

$22,000. 

White  Pass  and  Yukon  Railway.— Traffic  receipts  for  the  week 
ended  February  28  amounted  to  1516,239. 

English. 

Creator  and  Workington —Gross  receipts  for  the  week  ending 
March  8,  .^1,035  ;  increase,  £60.  Total  receipts  from  January  i, 
£10,179  ;  increase,  £834. 

GocKERMouTii  AND  Keswick  RAILWAY. — Receipts  for  week  end- 
ing March  8,  £741  ;  increase,  £30.  Aggregate  from  January  i, 
£7,434  ;  decrease,  £9. 

East  and  West  Yorkshire  Union  Railways.— Traffic  receipts 
for  week  ended  P'ebruary  22,  £402  :  increase,  £'31.  Aggregate 
from  January  i,  £3,325  ;' increase,  £324. 

LdVKRi'ooL  OvjERHEAD  Kaii.way. — Traffic  receipts  for  week  ended 
March  9,  £1,401  ;  decrease,  £106.  .Aggregate  from  January  i, 
£13,609  ;  decrease,  £1,086. 


PUBLIC    INCOME  AND   EXPENDITURE. 

The  following   are   the   receipts   into  and    issues  out    of   the 
Exchequer  between  April  i,  i<>oif  and  March  8,  19J2  : — 
Revenue  and  Other  Receipts. 


Baia.nccs,  April  i  : 
Bank  of  E>igUnd     *. , 
Bank  of  Ireland 

Revehos. 


Customs „.. 

Excise    , 

Estate,  &c..  Duties    

Stamps   „,. 

Land  Tax  and  House  Duly.... 
Property  and  locome  Tax   .... 

Post  Office    

Telegraph  Service   ^,. 

Crown  J  ^nds    .,,.. 

Receipts     from      Suez     Canal 

Shares  and  Sundry  Loans. 
Miscellaneous 

^Revenue 


Estimate 
for  Ibe  year 

1901-1903. 


Toul  Keoetpu 

into  tbe  Ex- 

cbeqttcr  from 

April  t,  1901,  to 

March  S,  19^9. 


190,000,000 

3  J,  lOO.OCO 

14,000,000 

b.ooo.ooo 
3,5;o,ooo 
33,£ioo,ooo 
74,300,000 
3,450.0.0 
475i«» 

830,000 
a,ooo,ooo 


M2.455.ooo 


Total,  including  balance    

OTHER    KECEIPTS. 

Repaj^rnient  of  Advancesfor  Bullion,  &c 

For  Treasury  Bills  (net  amount)    

Under  Barracks  Act,  1890    

Under  Telegraph  Acts,  1B93  101899 —  • 

Under  Uganda  Railway  Acts,  18^  and  1900  . 

Under  Naval  Works  Acts,  1 895  to  1901     

Under  Military  Works  Acts,  1897  to  1901 

Under  Land  Registry  (New  Buildings)  Act,  190a. 

Under  Pacific  Cable  Act,  1901 

Under  War  Loan  Act,  1900 

Under  Supplemental  War  Loan  Acts,  1900  ... 
By  Issue  of  Consols  under  Loan  Act,  1901   ... 

Suez  Canal  Drawn  Shares 

Temporary  Advances,  Deficiency  

Temporary  Advances,  Ways  and  Means 


Totals . 


•  Revenue  as  above    '  142,455,000 

Payments    to   Local    Taxation! 
Accounts : — 

Custonu 3i4,coo 

Excise     5,279,000 

Estate,  &c..  Duties   14,210,000 


Total  , 


J9,703,ooc 


Total  Revenue,  including  Pay- 
ments to  Local  Taxation  Ac 


153,158,000 


TouU  iCeccipu 

into  the  Ex- 

chequer  firooi 

4pril  1,1900,  to 

March  9,  1901. 


5,130,150 

476.768 


5.596.9*8 


39/>i5,ooo 

a9«7<5.ooo 

1 3.<  59.000 

7,424,000 

3,150,000 

30,353,000 

13,890,000 

3.375.000 

440,000 

868,443 
1,741,160 


131,139,603 


136,726,530 
376.39« 


671.500 
710,000 
3,588,000 
1 ,400,000 
130,000 
784,600 

3,339,381 

56,553,808 

9.948 

7,500,000 

2,700,000 


313.379.148 


131,139,603 

190,658 
4.858.499 
3.974»4M 


9.023.57' 


'40. '53. '73 


£ 

3,903.'a4 

6<  3.933 


3.5<7.047 


34,988,000 

31.508,000 

11,997,000 

7»495,ooo 

3,i35fOOO 

33  S>7,ooo 

13,470,000 

3,340,000 

450,000 

838,535 
3,067,049 


!»o.795,5a4 


»  34.3*  3,631 

1,134,151 

5,000,000 
56,087 
to8,5oo 

3,105,000 
1,300,000 


«6,969,I74 
18,074,136 

"6,965 

},50o/mo 
30,850,000 


308.576,634 


«  30,795,584 


194 .9*5 
4394.414 

3,931,563 


9,010,391 


139,806.475 


Expenditure  and  Other  Issues. 


Expenditure. 
Permanent  Charge  of  Debt    , 
Interest,  &c.,  on  War  Debt     , 
Other  Consolidated    Fund 

Services    

Payments  to  Local  Taxation 

Accounts  , 

Supply  Services , 


Expenditure    i9x.33i|00o 


Estimate  for 

the  year 

1901  •1903  (in* 

eluding 

Supplemenury 

Estimates.) 


I    Total  Issaea 

I  out  of  the  Ex' 

chequer  to 
i  meet  payments 

from 
April  I,   1901,  to 
,  March  8, 1902. 


£ 

18,360,000 
3,350,000 

1,650,000 

1,150,000 
166,931,000 


18,369,665 

3.338.>4> 
«. 499.896 

74'. 190 

155,988,145 


OTHER  ISSUES. 

For  Advances  for  UuUion,  &c »>... 

Under  Barracks  Act,  1 890 

Under  Telegraph  Acts,  1893  to  1899  

Under  Uganda  Railway  Acts,  i896aiui  1900  •> 

Under  Naval  Works  Acts,  1895  to  1901 

Under  Military  Works  Acts,  tSgj  to  1901     ..., 
Under  Land  Registry  (New  lildings.)  Act,  1900 

Under  Pacific  Cable  Act,  1901 -• 

Suez  Canal  Drawn  Sbares  : — 
Applied  to  Reduce  Debt  under  the  Finatioe 

Act,  1S93 

Deliciency  Advances  repaid , ••••■•.• 

Ways  and  Means  Advaaces  repftid 


Balances  in  Exchequer  : — 

Bank  of  England 

Bank  of  Ireland 


'79.837.1j7 


500,000 

816,500 
Soo^ooo 
.,906,000 
1,700,000 
130,000 
9«J.3«o 


9.94» 
7,500,000 
5,700,000 


100,814,935 


11,8a  3,666 

740,557 


TouU  , 


ll,564,U) 


'■3.3W.M« 


?0<al  luiMS 
out  of  tbe  £x* 

chequer  to 
meetpayineiits 

from 

April  1,  1900,  to 

March  9, 1901. 


£ 

lg,376,i>S 
i.34*.»85 

1,461,880 

739.640 
148,815,467 


953,000 
56.o»7 

3,135,000 
t5,ooo 


«.9iS 
7,500,000 
16^50,000 


300,881,953 


6,411 ,44* 
1,313,141 


7.694,683 


«*,576,634 


t  The  original  estimate  of  the  yield  from  Customs  Dotiet  tnt  jCs>,lt . 

reduction  of  ;£8oo,ooo    is  due  to  the  roodificatioos  subsequently  maoe  in  the  CmI 
Duty. 

t  This  is  exclusive  of  a  sum  estimated  at  ;£io$,oaaj^  payable  by  the  Coonn*. 
sioners  of  Inland  Revenue  in  puniuuceof  "The  Tithe  Ketu  Cbarge  (RiOea)  Ad. 
1899"  (63  and  63  Vic,  cap.  17), 

Treasury,  March  iz. 


A  PictiotMry  of  Ahbrct'ialions  and  Contractions  0>mm(m!y  Used 
in  Crtncral  Mtrcantile  Transactions. — Compiled  and  arranged  by 
W.G.  Cordingley.  (London:  Effingham  Wilson,  10,  Koyal  Exchange, 
E.G.)  There  is  nothing  to  say  about  this  liflle  t>ook' except  that  it 
bears  evidence  of  having  been  carefully  coffipUed,  and  that  bostnen 
men  will  find  it  o(  much  assistance  to  them. 
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MINING    RETURNS. 

Alaska  Mexican  Gold.— Crushed  18,773  'ons  ore  ;  estimated 
value,  $18,200;    saved  360    tons    sulphurets ;    estimated    value, 

$  14.385- 

Alaska  United  Gold. — Ready  Bullion  claim  crushed,  20,030  tons 
ore  ;  estimated  value,  $16,227  ;  saved  378  tons  sulphurets  ;  esti- 
mated value,  $11,718. 

Angelo.— Tons  crushed,  5,899  ;  ounces  recovered,  1,589  ;  tons 
treated  by  cyanide,  5,006  ;  ounces  recovered,  1,685  ;  total  ounces, 
3,274. 

Antenior  (Matabele)  Gold. — 639  tons  crushed  ;  520  oz. 

Associated  Gold  Mines  of  W.A. — Treated  at  sulphide  mill, 
S,lo6  tons,  yielding  3,817  oz.  ;  by  amalgamation,  1,724  ;  cyanide, 
1,798  ;  concentrates,  264  ;  tributors,  31. 

Bonanza. — From  mill — crushed  7,818  tons,  obtained  4,724  oz. ; 
from  cyanide  and  slimes  works — treated  7,818  tons,  yielded  2,326  oz. 
Total,  7,050  oz. 

Brilliant  Block. — Estimated  value  of  bullion  produced  at 
cyanide  works  ;£ 540. 

Burma  Ruby.— 118,000  loads  washed,  producing  rubies  valued 
at  Rs.  1,41,000.     Royalties  for  the  month,  Rs.  25,000. 

Cecil  Syndicate. — Grant  Mine — Crushed  205  tons  for  a  yield  of 

155  oz- 

Central  and  West  Boulder. — 110  tons  of  ore  crushed,  yield- 
ing 79  oz. 

Childe  Harold  Gold. — Crushed  1,596  tons,  yielding  421  oz. ; 
1,080  tons  of  tailings  treated  by  cyanide,  yielding  201  oz.  Total 
yield,  622  oz. 

Chinese  Engineering  and  Mining. — Output  of  coal  for  two 
weeks  ended  February  i,  25,000  tons,  and  sales  21,600  tons. 

City  and  Suburban. — 4,926  oz.    Profit,  ;£8,i62. 

Consolidated  Goldfields  of  New  Zealand. — Progress  Mines 
of  New  Zealand. — Crushed  4,569  tons  of  ore,  yielding  bullion 
(including  tailings  cyanided  £289,  and  sulphurets  ;fi,i66),  value 
;f8,7o2.  Golden  Fleece. — Crushed  1,140  tons  of  ore,  yielding 
bullion  (including  tailings  cyanided  ;£549,  and  sulphurets  ;fll5), 
value  £i,tY].  Wealth  of  Nations.— Crushed  867  tons  of  ore, 
yielding  bullion  (including  tailings  cyanided  £<iTi,  and  sulphurets 
£49).  value  ^^2,048. 

Craiggiemore  Proprietary.— 1,000  tons  crushed,  800  tons 
cyanided  for  a  total  yield  of  445  pz. 

Crown  Deep.— Tons  crushed  7,467,  yield  1,933  oz. ;  ton*  of 
sands  and  Concentrates  treated  by  cyanide  works  4,920,  yield  878 oz.; 
tons  of  slimes  treated  2,733,  yield  226  oz.  ;  total  yield  3,039  oz. 

Driefontein  Consolidated. — Tons  crushed  6,214,  i|6o3  oz.  ; 
treated  by  cyanide  4,996  tons,  1,604  oz- ;  'otal  3,207  oz. 

Elandslaagte  Collieries.— Output  February,  8,560  tons. 

Geldenhuis  Deep— Tons  crushed  15,100,  yield  4,768  oz. ;  tons 
of  sands  and  concentrates  treated  by  cyanide  works  9,460,  yield 
1,865  oz,  ;  tons  Qf  slimes  treated  3,404,  yield  199  oz.  ;    total  yield 

'jI^^SBERG. — Production  for  Fsfjruary,  3,048  oz". 
Globe  and  Phcknix.— Crushed  2,513  tons  of  ore,  yield  2,o29i 
oz.      Cyanide.  —  Tons    treated,    1,575  ;     y'e'd>    34^   oz-    Total, 
2,3714  oz. 

Great  Boulder  Perseverance  Gold. — 15,422  oz.  ;  sulphide 
plant  treated  8,316  tons  of  ore,  yielding  12,822  oz.;  concentrates 
treated  at  sulphide  plant  125  tons,  yielding  422  oz.;  battery  milled 
3,i6o  tons  of  ore,  yielding  680  oz.;  tailings  treated  3,716  tons,  yield- 
ing 1,518  oz. 

Hannah's  Brownhill. — Tons  of  ore  treated  by  sulphide  plant, 
1,863  ;  ounces,  5,281.    Estimated  value,  ;£i9,940. 

Ida  H.  Gold. — 910  tons  crushed,  yielding  1,009  oz.;  680  tons 
cyanide,  yielding  79  oz.  Total  gross  yield,  1,088  oz.  Estimated 
value,  £4,179- 

IVANHOE  Gold. — Crushed  10,030  tons,  yielding  4,217  oz.  (taihngs 
assay  8  dwt.  per  ton).    Treated  by  cyanide,  5,200  tons  of  sands, 
yielding  2,189  oz.,  and  4,954  tons  of  slimes,  yielding  2,050  oz. 
Shipped  to  smelters,  378  tons  of  sulphide  ore,  containing  1,814  oz., 
and  160  tons  of  concentrates,  containing  740  oz.    Total  output 
11,010  oz. 
jAVALi  Gold  Mine. — The  January  return  203i  oz. 
Kalgurli  Gold. — Clean  up  from  1,010  tons  gave  1,285  oz. 
Kelly's  Queen  Block  Gold. — 775  tons  crushed  for  a  yield  of 
840  oz.  six  weeks  return  ;  approximate  value  ;£2,925. 

Lake  View  Consols. — Furnace  plant  treated  410  tons,  produc- 
tion 715  oz. ;  battery  plant  5,723  tons  for  5,784  oz.  ;  total  output 
6,133  tons  of  ore,  6,499  oz.    Estimated  value,  ^^^23,500. 

Langlaagte  Deep. — Tons  crushed,  8,336  ;  yield,  1,893  oz. ;  tons 
of  sands  and  concentrates  treated  by  cyanide  works,  6,636  ;  yield, 
1,261  oz. ;  tons  of  slimes  treated,  1,659  ;  yield,  93  oz.  Total  yield, 
3,248  oz. 

Matabele  Proprietary. — Camperdown  mill  crushed  562  tons, 
yielding  286  oz. 

May  Consolidated. — Crushed  8,303  tons,  yielding  2,293  oz.; 
from  cyanide  works  5,910  tons  treated,  yielding  1,532  oz.;  from 
slimes  works  2,153  tons  treated,  yielding  300  oz.    Estimated  profit, 

;f8,557- 

Mesquital, — Crushed  1,100  tons  for  295  oz. 

Montana  DrumLummon  Mine. — Gold,  360  or.;  and  silver,  840 
oz.,  obtained  from  2,150  tons  of  ore  crushed. 

Mount  Lyell  Mining. — 21,229  tons  of  ore  treated,  the  average 
assay  value  of  the  ore  before  treatment  being  : — Copper,  2-48  per 
cent.  ;  silver,  222  oz.  per  ton  ;  gold,  -064  oz.  per  ton.  In  addition 
to  the  above  there  has  been  treated  5,922  tons  of  purchased  ore  and 
metal-bearing  fluxes.  The  converters  have  produced  788  tons  *i 
blister  copper,  containing  copper,  780  tons  ;  silver,  57,062  oz.  ;  gold 
1,671  oz. 

Mount  Morgan  (Queensland). — Tons  chlorinated,  15,763  ; 
gold  returned,  10,506  oz. 


Mount  Yagahong  Exploration. — 210  tons  milled  from  Great 
Fingall  Main  Reef  yielded  160  oz.,  735  tons  tailings  re-treated 
yielded  236  oz.,  total  396  oz. 

New  Zealand  Crown. — Crushed  2,560  tons  of  ore,  yielding, 
bullion  value  £6,388. 

OUTTRIM   HOWITT  AND  BRITISH  CONSOLIDATED. — Output  of  Coal 

for  the  fortnight  ended  March  8,  5,750  tons. 

Peak  Hill. — 8,540  tons,  2,174  oz.  from  battery  ;  11,851  tons, 
2,408  oz.  from  cyanide  plant.  Total,  4,582  oz. ;  estimated  value, 
£18,328. 

Queen  Cross  Reef. — Crushed  400  tons  for  823  oz.  ;  approximate 
value,  £2,700. 

Robinson. — Crushed,  7,312  tons;  yield  from  mill,  4,122  oz. ; 
from  tailings  by  cyanide,  1,968  oz. 

Sao  Bento. — 3,195  tons  of  ore  crushed,  producing  1,116  oz.^ 
valued  at  £4,687. 

Standard  Copper  Mines. — Returns  for  sixty-two  tons  shipped 
to  Arizona  Company,  assay  value,  387  per  cent,  copper. 

Sulphide  Corporation. — 20,639  tons  of  ore  milled  at  the  Central 
Mine,  and  4,291  tons  of  concentrates  produced.  At  Cockle  Creek. 
1,281  tons  of  concentrates,  58  tons  residues,  and  542  tons  of  pur- 
chased ore  smelted,  yielding  675  tons  of  lead,  containing  40,500  oz. 
silver  and  2,126  oz.  gold. 

Surprise  Gold — Crushed,  2,774  tons  ;  gained,  i,59S  oz. 

Treasury  Gold  Mines. — 3,920  oz.  from  7,550  tons  crushed. 

Tomboy  Gold. — Crushed  7,200  tons  of  ore,  yielding  bullioiy 
value  $56,500.  Concentrates  shipped,  426  tons,  estimated  to  realise 
$8,600. 

Vale  of  Coolgardie. — Crushed  650  tons  of  ore,  yielding  242  oz. ;. 
cyanide  treated,  1,025  *ons,  yielding  116  oz.  ;  total  yield,  358  02.  f 
approximate  value,  £1,275. 

Velvet  Rossland.— 65  tons  yielded  62  oz.  gold,  100  oz.  silver, 
7,729  lb.  copper,  wet  assay  ;  gross  value,  $2,208. 

Village  Main  Reef.— Crushed  6,650  tons,  yielding  1,922  oz. ; 
cyanide  treated,  1,230  tons,  yielding  545  oz.  ;  ilimes,  1,320  tons, 
yielding  197  oz.     Total  ounces,  2,664. 

Waihl— From  12,939  tons  of  ore,  £38,805  ;  concentrate!,  £2,390. 
Total,  £41,105. 

Ymir  Gold.— Estimated  profit,  $8,945  (£1,844!. 


DIVIDENDS    ANNOUNCED. 

RAILWAYS. 

North  British.— Full  dividend  on  the  ordinary  preferencir 
stock,  and  a  dividend  at  the  rate  of  2\  per  cent,  per  annum  on  the 
deferred  stock,  carrying  forward  about  £8,000,  after  placing 
£16,000  to  the  special  suspense  capital. 

Nottingham  Suburban.— Usual  dividend  at  the  rate  of  3i  per 
cent,  per  annum  for  the  half-year,  leaving  £127  to  be  carried- 
forward. 

MINES. 

Brilliant  and  St.  George. — A  dividend  for  the  month  of 
February  of  9d.  per  share,  payable  22nd  inst. 

Brilliant  Gold. — Dividend  of  3d.  per  share,  payable  on  the 
22nd  inst. 

Great  Boulder  Perseverance. — A  quarterly  interim  dividend 
of  los.  per  share,  payable  after  April  10. 

Pahang  Corporation. — An  interim  dividend  on  the  preference 
shares  for  the  half-year  ended  December  31  at  the  rate  of  10  per 
cent,  per  annum. 

Rio  TlNTo. — A  final  dividend  for  the  year  1901  of  37s.  6d.  per 
share  on  the  ordinary  shares,  making  with  the  distribution  of  35s. 
in  November  last  £3  12s.  6d.  per  share,  or  724  per  cent.  The 
directors  write  off  the  amount  of  drawn  4  per  cent,  mortgage 
bonds  and  sundry  depreciation,  amounting  in  all  to  £182,443,  place 
£40,000  to  the  reserve  fund,  bringing  it  up  to  £400,000,  and  carry 
forward  £24,000. 

BANKS. 

Anglo-Austrian. — A  dividend  of  14k  per  share  (5  5-6  per  cent.), 
placing  £8,333  to  the  reserve  fund  and  carrying  forward  £102,322. 

Bank  of  Victoria. — Dividend  on  ordinary  shares  at  3  per  cent, 
per  annum,  with  £10,000  added  to  reserve  fund  (making  it 
£130,000),  and  £15,304  carried  forward. 

Standard  Bank  of  South  Africa. — A  dividend  for  the  half- 
year  ended  December  31  at  the  rate  of  10  per  cent,  per  annum, 
with  a  txjnus  at  the  rate  of  6  per  cent,  per  annum,  being  together 
at  the  rate  of  16  per  cent,  per  annum,  and  atxiut  £49,000  carried 
forward. 

Yokohama  Specie. — A  dividend  for  the  second  half  of  1901  of 
13  per  cent,  per  annum,  with  Yen  200,000  'placed  to  reserve,  and 
Yen  520,000  carried  forward. 

MISCELLANEOUS. 

African  Steamship. — A  dividend  of  123.  a  share  for  the  six 
months  ended  December  31,  which,  with  the  interim  dividend, 
makes  a  distribution  of  i8».  for  the  year,  t>eing  5|  per  cent,  on  the 
paid-up  capital. 

Bell's  Asbestos. — A  dividend  at  the  rate  of  6  per  cent,  per 
annum,  with  £9,000  added  to  reserve  account,  and  £2,538  carried 
forward. 

Bournemouth  and  Poole  Electricity  Supply. — Dividend  oa 
the  ordinary  shares  at  the  rate  of  7  per  cent,  per  annum  for  the 
year  ended  December  31. 

Bristol  Waterworks. — Dividends  for  the  half-year  to  Decem- 
ber 31  at  the  rate  of  £7  los.  per  cent,  per  annum  on  the  ordinary 
shares,  and  at  the  rate  of  £5  51.  per  cent  per  annum  on  the  7  per 
cent,  mazioium  consolidated  ordinary  stock,  payable  on  April  15. 
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r  Charles  Kinloch  &  Co.— A  final  dividend  of  48.  on  the  ordinary 
shares,  making  with  the  interim  dividend  8  per  cent,  for  the  year, 
writing  off  goodwill  ;£5oo,  and  carrying  forward  ;f2,i45. 

Chicago  Junction  Railways  and  U.vion  Stock  Yards. — A 
dividend  of  ij  per  cent,  on  the  preferred  and  of  2  per  cent,  on  the 
common  stock  for  the  three  months  ending  31st  inst. 

Cotton  Powder.  —  Full  dividends  on  the  first  and  second  prefer- 
ence shares  and  a  dividend  of  6J  per  cent,  on  the  original  value  of 
the  ordirfary  shares  for  the  year  ended  December  31  last. 

County  of  London  and  Brush  Provincial  Electric 
Lighting. — A  final  dividend  on  the  ordinary  shares  at  the  rate  of  4 
per  cent,  per  annum,  for  the  half-year  ended  December  31,  making 
4  per  cent,  for  the  year,  carrying  forward  atxjut  ;^4,ooo. 

Direct  Spanish  Telegraph. — A  dividend  at  the  rate  of  4  per 
cent,  on  the  ordinary  shares,  for  the  half-year  ended  December  31. 

Eastern  Tblegraph.— An  interim  dividend  of  ij  per  cent,  on 
the  ordinary  stock,  tor  the  quarter' ended  December  31. 

Henry  Bucknall  &  Sons. — An  interim  dividend  for  the  half- 
year  ended  February  28  at  the  rate  of  6  per  cent,  per  annum  on  the 
ordinary  shares. 

Hill,  Evans,  &  Co. — X  dividend  on  the  ordinary  shares,  making 
with  the  dividend  paid,  g  per  cent,  per  annum,  leaving  ;£2,03o  to  be 
carried  forward. 

Howard  &  Wyndham.— A  dividend  at  the  rate  of  10  per  cent, 
on  the  ordinary  shares,  with  £4,000  put  to  reserve  and  ;£'2,863  car- 
ried forward. 

J.  P.  Trust.— An  interim  dividend  of  £5  per  cent,  on  the  ordinary 
shares  for  the  quarter  ending  the  20th  inst.,  and  have  also  declared 
an  interim  dividend  of  1,525  per  cent,  on  the  deferred  shares  for 
the  six  months  ending  the  same  date. 

Linotype. — Interim  dividend  on  the  preferred  ordinary  shares, 
at  the  rate  of  6  per  cent,  per  annum  for  the  quarter  ending  31st 
inst. 

London  Street  Tramways.— A  dividend  of  23.  6d.  per  share, 
leaving  ;t50o  to  be  carried  forward. 

Main  Colliery.— A  further  interim  dividend  of  los.  per  share 
opon  both  the  ordinary  and  preference  shares. 
'     Mexican  Electric  Works.— A  dividend  at  the  rate  of  8  per 
cent,  for  the  year  ended  September  30. 

Paquin.- A  final  dividend  on  the  ordinary  shares  ot  7  per  cent., 
making  10  per  cent,  for  the  year  1901.  The  sum  of  £9,959  has 
been  carried  to  reserve,  and  £7,488  forward  on  account  of  the 
ordinary  shareholders.  The  reserve  will  then  amount  to  £50,289, 
and  the  carry  forward  for  ordinary  shareholders  ;^37,9»6. 

R.  &  J.  Pullman. — A  further  bonus  dividend  of  3  per  cent,  on 
the  ordinary  shares,  making  together  with  the  interim  dividends  13 
per  cent,  for  the  year  ended  September,  1901.  Also  a  further 
dividend  on  the  founders'  shares  of  28s.  per  share. 

Railway  Investment.— Dividend,  on  the  preference  stock  of 
£2  5s.  Id.  per  cent,  for  the  half-year  ended  January  31— making, 
with  the  interim  dividend,  a  total  distribution  for  the  year  of 
£3  i8s.  7d.  per  cent. 

Shanghai  Water  Works.— A  final  dividend  of  32s.  6d.  per 
share  for  the  working  of  1901,  an  interim  dividend  of  15s.  per  share 
having  been  paid  in  July  last. 


ENGLISH   RAILWAYS. 


Date. 

Gross  TraflSc               Gross  Traffic  for  half- 
for  week                           year  to  date. 

Name. 

Ami. 

Inc.  or    "SJ5 
dec.  on     ^  jj 

Amt. 

Inc.  or 
dec.  on 

1901.      2  » 

1901. 

Brecon  and  Mertbyr..        » 

Mar.  8 

1.507 

+  33 

10 

17.354 

+  475 

Cambrian        ..         _         „ 

Central  London 

City  and  South  London 

„    8 
>.     8 
.,     9 

4,808 
6,757 
3,071 

+  135 

-903 

+  1,004 

10 
10 
10 

46,850 
66,113 
30,473 

+  854 

+5,451 

+  10,374 

Fnrness           »        _        -. 

"     « 

9,111 

+  13' 

10 

84.633 

-3'i 

Great  Cent,  (late  M.,S.,&L.) 
Great  Eastern           » 
Great  Northern         ^ 
Great  Western 

,.  9 
..  9 

1^' 
103,981 
301,730 

+  4.4.9 

+  1.734 

+416 

+  14,630 

10 
10 
10 
10 

557,934 

879,557 

1,015,693 

1,939.790 

-  36.198 
+  18,978 
+  14,363 
+  73,330 

Hull  and  Barnsley    „ 

..  9 

7,613 

-333 

10 

75.990 

+  59 

Lancashire  and  Yorkshire  .. 
Lon.,    Brighton,  &  S.  Coast 
London  and  North  Western 
London  and  South  Western 
Lon.,  Tilbury,  &  Southend 

..  9 
..  9 
.1 9 
.,  9 
..  9 

97,978 
51,941 
345,000 
70,785 
6,068 

+  1.898 

+6!ooo 

-  1,700 

+  453 

10 
10 
10 
10 
10 

938  063 
503.775 
3.394.000 
719.075 
61,571 

+30,516 
+30,395 
+  39,000 
+  10,587 
+3,708 

Metropolitan 

Metropolitan  District 
MidUnd           _         _         .. 

» 9 
>.  9 
•>  9 

15,603 

7,389 

311,930 

-337 

+.o-,:i5 

10 
10 
10 

153,081 

73,616 

3,035,058 

-3,540 

-5,104 

+  67,873 

North  Kaitern 
North  London           _ 
North  Staffordshire  _ 

"  0 
••  9 

1. 9 

161,333 

+4,349 

-438 

+  ■,355 

10 
10 
10 

1.519.733 
99.356 
173.347 

-  5,688 

-901 

+  8.337 

Rfaymney        _        «        .. 

..    8 

5.053 

+  405 

10 

48,633 

-303 

South  Eastern  and  London, 
Chatham,  &  Dover           .. 

„    8 

:     78.7'3 

+  6,111 

10 

685,103 

+  9.>9> 

TaffVal 

..    8 

17.893 

+  1.300 

10 

168,910 

-3.S4' 

From  August  1. 


t  From  April  1. 


i  From  January  i. 


SCOTCH    KAILWAT8 

• 

Caledonian      -        _        ^ 

Mch.9 

7«.705{ 

+3.35* 

6 

44<S.737 

*vm 

Glasgow  aad  South- Weaura 
Great  North  of  Scotland 

"    1 

tf    '> 

8,i«i 

+1'^ 

6 

S 

'75.»77 
39.19' 

Highland          

>.    9 

7,739- 

+  54 

6 

45.0IJ 

-■* 

North  British  _        _        .. 

"    » 

78,434 

+  3.631 

6 

4«3.J44 

•*.s»r 

IBISH 

RAILWAYS. 

Belfast  and  County  Down    . . 
Belfast  and  Northern  Counties 

Mar  7 

3,16,' 

5.440 

+369    10 
+41    »o 

't^ 

-8.1 

Cork,  Bandon  and  S.  Coast 

..   8 

I  330 

+  3    lo 

13.79» 

+«7» 

Great  Northern          .        » 

>.    7 

l5.'-'45 

+37    10 

144.9'S 

-i.aB> 

Midland  Great  Western 

>.    7 

... 

-803    10 

88.671 

-MJ" 

TRAMWAY    AND    OMNIBUS  RECEIPTS. 
HOME. 


Nkinfl, 


Period. 


Eodlog 


Belfast  Stre< t   .... 

Birmingham  and 
Aston 

Birmingham  and 
Midland 

Birmingham  City 

Blessington  and 
Poulaphouca    . 

Bristol  Tramways 
and  Carriage     .. 

Burnley   CoTporation 

Uublia  anu  Bies- 
sln^ton    

Dubhn  and  Lucan  .. 

Dublin  United     .... 

Edinburgh  and  Dis- 
trict  

Edinburgh  Street    . . 

Glasgow 

Harrow  .  road  and 
Paddington    

London  General 
Omnibus    

London  Road  Car  . . 

North  Metropolitan. 

Provincial 

Rossendale  Valley  .. 

SrvQth  London  t  ■•■• 

Wigan  and  District . . 


Week 


M'rchS 
t.       8 


Increase 

or  De- 

Weeks 

Amount. 

crease 

01 

on 

Months. 

1901. 

, 

AgEregawla 
Date. 


£ 

3,349 

498 

784 
4  5"3 


4,383 
370 


3  433 

486 

3.034 

333 

30.663 
7.084 

13.093 

1.586 

138 

1,303 

391 


+  95 


+  53 
+353 


+  1.139 
+  46 

+6 

+  13 

+J13 

+748 

+  1 

+  10 

+  330 

+708 
-138; 

+486; 
-39' 

-46, 
+33 


".596 

4.M 


9°9 

814 

37r«44 
31.545 
38,47« 


194.719 

I    63,739 

47.76- 

14.051 


Inc  oc 
Dec 


£ 


-  9 

+  101 
+  «.7<>5 

+_4.9* 

-«sy 


+  4.3?« 
+  3.363 
+3.407 


ii,o6b^    -    sj» 
3r4S7        — 


t  From  July  s. 


t  Company  sold  all  omnibuses. 


FOREIGN. 


From  }antiarv  1. 


Anglo- Argentine .... 

Barcelona 

Barcelona,  Ensanchc 

y  Gracia     

Brazilian  Street    .... 

Brisbane 

Buenos     Ayres     and 

Belgrano    

Buenos  Ayres  Grand 

National    

Calais 

Calcutta 

Crth'g'na&Herrerias 
Lombardy  Road  .... 

Melbourne 

Twia  City  Rapid.... 

Do.  Net    


Week 


Month 
Week 


Month 


Feb.  10 
M'rchS 


Dec, 

Jan.  33 

Feb.    9 

Feb.    I 

M'rchI 

,.      I 

Feb. 

June 
Nov. 


^      I 

4,5681 

3, '931 


£ 

-543 
+378 


^        175  +3 

R.47,36i     -R.455 

3,347  -583 


3.539! 


»36 
R.33, 


58, 
J368, 
«1S4 


,t36 

168I 
.567: 

,5:'. 
po84i 
,4'7 
•517' 
1 07* 


-136 

+  1.147 

+  34 

+B.3.449 

•  -3,393 

+  185 

+  33.075 

+  $38,804 

+»3.373 


36,858 
19.3" 

1.537 
307,055 


If^^ 


£ 

-3,3g« 

+  1.735 
-■0* 


+9^«» 


3,708 

+  l3WO» 

+Ji9S»« 


The  Scottish  Life  .^sslrasxe  Comp.wy. 

In  1901  this  company  issued  802  policies  for  £'360,692,  the  UrgeA 
business  it  ever  did  any  single  year.  On  Uiesc  policies  new 
premiums  came  to  ;f  20,497,  and  the  total  premium  income  wm 
;^93,io2,  of  which  ;f  8.049  was  paid  away  to  re-insure  risks.  Claim* 
with  bonus  additions  amounted  to  £ii,727,  and  £5485  was  paid  on 
endowment  policies.  The  company  sold  ;gi3,2o7  worth  of  new 
annuities,  and  received  £7,613  as  premiums  in  its  accident  depart- 
ment, where  the  claims  took  £2.30-.  As  a  result  of  the  entire  busi- 
ness for  the  year  the  total  funds  were  increased  by  £'1,^^  oat  of 
which  ^65,812  represented  the  addition  tothe  life  fund.  Adividea4 
at  the  rate  of  7  per  cent,  per  annum  has  been  declared  on  the  p«i< 
up  capital  of  ;fso,ooo.  At  the  close  of  the  year  the  It£e  fon* 
amounted  to  £6s()~()i,  and  the  accident  and  general  funds  took 
£22,408.  Expenses  of  management  and  commission  came  to  nearif 
15-3  per  cent,  of  the  net  premium  income 


348 
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March  15,  1902. 


Prices  of  Mine  and  Mining  Finance 
Companies'  Sliares. 

Shares  £1  each,  except  where  otherwise  stated. 


ao 

n  0 

^ 

^1 

cd 

V>  ■ 

•a 

,?l 

Namb. 

.28     0 

tl 

Nakb.               £.ii     s 

«8 

4 

11 

a. 

Australian. 


lis 

} 

J! 
19/ 

} 
"A 

1 

-eK 


Associated    1 1^ 

Do.       Northn.  Blocks  aj 

Brownhill  Extended lA-A 

Burbank's  Birthday ^ 

Chaffers   4/ 4/6-   /j 

Cosmopolitan  Proprietary    i^ 

£.  Murchison     g 

Golden  Arrow    4/   — '  /6| 

Golden    Horseshoe     New 

Shares 10 A-  i 

GoldenLink    } 

Great  Boulder,  2/ 19/ 

Do.      Main  Reef,  10/      }  -  i 
Do.        Perseverance   11}  —  \ 

Do.        South ij  +A 

GreatFingall 8} 

Hainault \ 

Hampton  Plains | 

Hannan's  Brownbill 2i  -   ^^ 


2/ 

I 

38 


Hannan's  Oroya 2I 

Hannan's  Proprietary  ....  2/ 

Do.     Star    A 

Ivanhoe,  Gold  Corp 7ir- 

Ivanhoe  South    i     + 

Kalgurli    3t 

Lady  Shenton iff  — 

Lake  View  Cons    38  - 

London&W.A.Exploration    fi 

North  Boulder,  10/   2/9 

Peak  Hill i«  + 

South  Kalgurli   ife- 

SonsofGwalia  iii- 

W.  A.  Goldlields    i|- 

Westralia  Mt.  Morgans  ..  6i 
White  Feather  Main  Reef    \- 


SooTH  African. 


5S 

II 

6 

^1 

3i 

24} 

7 

ii 

2lJ 
3i 

?l 
26 


^** 


Angelo 8i  +  i 

Aurora  West   x\ 

Bantjes i^—  ^ 

Bonanza    5  ^  —    w 

Buffelsdoora  Estate i^+   ili 

City  and  Suburban,  £,A    ••  l\  -V  \ 

Comet(New) si   -   i 

Con.  Deep  Level    i     +  \ 

Crown  Deep igj 

Crown  Reef 17^  +  J 

De  Beers,  £,<^      4i|xd&bo 

Driefontein 5  ^  -   ^j 

!  Durban  Roodepoort s|  -  J 

,  ^   Do.  Deep    31-4 

East  Rand  9     -J 

East  Rand  Extension  ....  33  +  -^ 

Ferreii"a    24}  +  \ 

Geldenbuis  Deep  ii|  +  \ 

Do.         Estate  ....  6^ 

Goch      4    +^ 

Ginsberg ^k   ~   \ 

Glencairn 2^   -   \ 

Griqualand  West   8     —  \ 

:  Henry  Nourse    pj   -  \ 

Heriot 7 J   -   | 

Jagersfontein 25      -    1 

Jubilee 6f  —  i 

Jumpers 5J 

Kleinfontein    aj 

Knight's  ^.,  8; 

Lancaster 3 

Langlaagte  Estate 4^ 


-   * 


5 

13S 
^*J 

A 

i\ 
24 

2  if 

5iV 
log 
ifi 

2« 

9J 
3 

6t 

3* 
9* 

^i 
1^ 

I3I 

3 


May  Consolidated 4w~ 

Meyer  and  Charlton 5S 

Modderfontein    la^l  - 

New  Primrose 4 J   - 

Nigel 3& 

Nigel  Deep ij    - 

North  Randfontein  27^ 

Nourse  Deep sio- 

Porges-Randfontein 2  A  - 

Rand  Mines  (new)..  M»,..iii  — 

Randfontein    310- 

Rietfontein aj  — 

Robinson  Deep  (new)  ....  5I   - 

Do.      Gold,  ;£5  : loS 

Do.       Randfontein. ...  ii«  - 
Roodepoort  Central  Deep    s| 

Rose  Deep gf 

Salisburj' 2 

Sheba    i^ 

Simmer  and  Jack,  ftX   ....   2  ^ 

Transvaal  Gold zft- 

Treasury      61% 

United  Roodepoort 4I  — 

Van  Ryn 3  J  — 

Village  Main  Reef 9    + 

Vogelstruis zj 

Do.       Deep i  ^  - 

Wemmer 13     + 

Wes'Rand iJ  + 

Wolhuter,  ;C4 si   - 

Worcester    — ..--   3 


i 


Land  Exploration  and  Rhodesian, 


5i 

2t 

J  SI 

4l 
li 
3H 
lA 

2S 


Anglo-French  Ex 4S-   jj  : 

Bamato  Consolidated  ..*>  3I  -  i 

Bechuanaland  Ex 21^—  -^ 

Chartered  B.S. A 3A-   ,% 

Clark'sCons I  —  A 

Colenbrander 7/6  — 1/6 

Cons.  Goldfields 3J-  \ 

Do.  Pref.  ....  25/6-  /3 

Exploration     ^ 

Gcelong    ijj-  i 

Globe  &  Pha;nix    45  +  1 

Henderson's  Transvaal    .,tiA+  A 
Johannesburg  Con.  In.    ..  si  -   -^ 

Do.  Water     i*-    j^ 

Lomagunda  Development  sg  —  A 
Mashonaland  Agency  ... .  2J  —  iV 


3i%,Matabele  Gold  Reefs  New  3»  -   -> 

2    j  Mozambique   ..2    —  A 

2  A  Oceana  Consolidated    ....  2g   -   iV 

I      Rezende fe 

it    Rhodesia,  Ltd It's-   A 

8  Do.        Exploration..  71—4 

iS  Do.  Goldfields     i*  -  4 

6     Rice  Hamilton  6J  —  \ 

81    S.  A.  Gold  Trust    7}  -   ^ 

I A  Tati  Concessions    i^    -    ^ 

iS  I  Transvaal  Development . .  iw-   A 

S :  United  Rhodesia  -g  -   j 

2I  i West  Nicholson 2i  -  -,'i 

jj  IWilloughby lA—  ^ 

3j    Zambesia  Explor 3I  —  A 


West  African, 


Ad  is 
-lopm 
9 

Jdis 
'ipm 

Jpm 

t 

^pm 
u 
ipm 


Abbontiakoon  idis 

Abosso ipm  — 

Akinassi  (New)    Jpm 

Akrokerri Jdis 

Ashanti  Consols,i/pd.  Apm 

Do.     Goldfields  ....12  —     i 
Ashanti  Lands  7/6  pd. . .   Jpm 

AshantiSansu   i     —  ■ 

Bibiani  fully  pd 2i 

British  Gold  Coast  ....   2! 

Chida(Wassau)  Jpm, 

Effuenta     | 

Fanti  Consolidated    ..iom 
Do.  Corporation  ....  j    — 


^dis 

+i 
^* 

Apm 

l 

sit 
i 


Fanti  Mines    J     ~   iV 

Gold  Coast  Agency,  new  2  -  J 
Gold  Coast  Amalg'm'ted  6|  —  i 
Gold  Coast  and  Ashanti  4  —  ^ 
Gd. Coast  (Wassaw)Deep     {^ 

Kumassi  Syndicate   6/     — /6 

L.  &  W.  Af.  G.  Synd.  . .  4^ 
Ofiin  River  G.  Est -ftpm 


SekondiandTarkwa lA 

Taquah  and  Abosso  .. ..   si 
United  Gold  Coast  . 

Wassau 

W.  A.  Gold  Trust     . 


Miscellaneous 


i 
68 

32/ 


9/6 

33/ 

5  1(1 
3'3 
76 
at 
5/6 
ls/6 
•t 

^^ 

5 

3} 


Alamillos,  £2..^ J  I 

Anaconda,  $35 .„  6^-    -^ 

BalaghSt,  fully  paid 32/6 -f/d  I 

BriUiant,  St.  George  s....   if  -  ^ 

British  America  Corp /6  ! 

British  Broken  Hill 8/0-  1/3 

Broken  Hill  Proprietary.. 33/  —    /6| 

Cape  Copper,  £2 4  J 

Champion  Reef,  los 5I  —  J  | 

ChiUagoe  Mining  &  Ry. , .   3/ J  -    /3 

Do.        Debs 77 

CopiapO,  ;t2   2I 

Coromandel    5/6 

Day  Dawn  Block     156+    /6 

Frontino  &  Bolivia i\ 

Hall  Mines,  19s.  paid  ....  6/6 

Libiola,  Z;^ i,^ 

Linares,  >£;3    4J 

Mason  &  Baxry  jCt.,.,^.  3I 


3i 
3:_ 

34/6 
4-ft 
6^ 

6/9 

l! 

2 

"i 

'i 

46 

6J 
19/ 
7 


Mountain  Copper,  £5  . . . .  3^ 

Mount  Lyell,  £1 3^  -  ,15 

Mount  Lyell,  North    .   ,.    ig+  J 
Mount  Alorgan,  17s.  6d, ..  4^ 

Mysore,  los 6|+  J 

Mysore  Goldfields,  19/    ..1/6+    /6 

Do.    West,  10/     7/+    /6 

Do.     Wynaad,  19/    17/  +     /6 

Namar  ua,  ;^2    4     —  J 

Nundydroog,  10/ shares.,  2A+  Vs 

Ooregurn ^   2  A 

Do.       Pref. 2}    -   J 

Rio  Tinto  £^       46! 

Do.      Pref.  is   - 

St.  John  del  Rey ig/6 

Tharsis,  ;£2    7J  +  1 

Tolima  "  A,"  ;£5   j 

Waihi  Gd  Junction ^  ■ 


Waihi  5i 

Waitekauri 5/ ■ 


■    * 

-  J 

2/6 


FOREIGN      RAILWAYS 


GROSS  TRAFFIC  FOR    WBSIC.    1    GROSS  TRAFFIC  TO  DATS. 


Week  1 
ending  I 


Amount. 


In.  or  Dec. 

on  1900- 
1901. 


In.  or  Dec 

on  1900- 
1901. 


Alcoy  and  Gandia 
Antofagasta  (Chili)  and 

Bolivia 
Argentine  Gt.  Western 
Algeciras  (Gibraltar)    . 
Bahia  Blanca  and  N.W. 
Buenos  Ayres  &  Pacific 
Buenos  Ayres  &  Rosario 
Buenos  AyTes  Gt.  Sthn. 
Buenos  Ayres  Western. . 
Buenos  Ayres  Ensenada 
Central  Argentine 
Central  Bahia     .. 
C.  Uruguay  of  Mte.  Vid. 

Do.     Eastern  Ex. . . 

Do      Northern  Ex, 
Cordoba  Central 
Do.  Northern  Ex. 

Do.N. W.Argentine  Ex. 
Cordoba  and  Rosario  ... 
Costa  Kica 
Cuban  Central    . . 
Great  West  of  Brazil    . . 
gntre  Rios 

Inter-Oceanic  of  Mexico 
Leopoldina 
Mexican  .. 
Mexican  Central 


Mar.     8 


Dec' 
Mar. 


Dec." 

Mar. 


Ps.  6,300  ■ 


14,700 


$748,000! —$101,000 


Jan. 
Mar. 


18 


Dec. 

Mar. 


Oct 

Mar. 

Feb.  28t 

Mar.  8 
Feb 

Feb.  9 

.,  8 

Mar.  8 

.  8 

,  8 

I  9 


$153  152 

$18,854 

Rs  252,712 

$34,397 

22.575  + 


Mexican  National 
Mexican  Southern 
Minas  and  Rio  .. 
Manila     .* 
Nitrate     .. 
Ottoman  .. 
Peruvian  Corporation 
San  Paulo 
South  Behar 
United  Havana.. 
Villa  Maria  and  Rufino 
Western  of  Havana 
West  FUnders  . . 

•  For    month  ended.         I  For  fortnight  ended. 
§  From  July  i,  1901.  ||  Net.  **  Ftom 


8,4941 
Ps.  29,227!  + 

773J- 

»3,44'  + 

19,172  - 

58,621  + 

22,414  - 

455;  + 

25.145  - 

4.831  + 

7.504  - 

1.474  - 

703  - 

i,8iol- 

3,660!- 

i,.3ol  — 

1.785- 

7,0261  — 

9,oo2|  + 

7.474  + 

2.199  - 

86,40i  + 

17.842  + 

96,300 

8381,887 

II  $651, 127 


4.896 

$361,000 

23.9' 5 

Rs.10,108 

9,867 

523 

2.530  + 

2,07114- 


2,494 

1,312 

698 

1. 155 

7,807 

5968 

39' 

126 

11,796 

Ii497 

443 

436 

'32 

620 

460 

90 

1,665 

847 

978 

1,178 

230 

6,500 

3.822 

6,500 

■••    $34,907 

*■    J97.185 

+       3,611 

+     $2,307 

+  RS67664 

+     $6,451 

10,833 

$2,450 
3.t43 


766 
446 
38 
125 

4 


Ps.136,400  +Ps44,55o 


12I 


8" 


„    3oS.«59 

P  1,073,676 

33.521 

378,614 

178,772 

1.657,644 

626,447 

"2,553 
263,14a 

53.824 

237.479 

51,181 

22,535 
17.285 

38,195 

9,250 

87,215 

55.124 

174.396 

17,198 

66,655 

2.774.790 

159,984 

$925,900 

3,038,174 

II  $4986,664 

1.435.679 

$808,413 

Rs, 869,102 

8285,710 

63.04 

,     47.761 

>»3.472,o95 

148,411 

R»-  47,713 

96,632 

4,800 

94.912 

2i,74» 


+  4,953 
+  Pf55.85o 

1,708 

6.746 
58,049 
90.583 
90.323 

1,119 
63.69s 

3.928 
10,542 

2,023 

920 

7.300 

3,300 

2,I30 

30,930 

23,831 

'9.043 

1,841 

S.779 

33.240 

57.857 

$83,700 

261,253 

$387,019 

+    118,912 

+  $37,860 

+  R 165644 

+    *l  5.431 

-  1.514 
+  6.402 
+  $333,978 
+      25,272 

2,916 
4-  6.069 
+  599 

-  29.453 
+ 631 


t  Monthly  returns, 

January  i,  1902. 

UNITED  STATES  AND  CANADIAN  RAILWAYS. 


GROSS  TRAFFIC   FOR  WBBK.       GKOSS  TRAFFIC  TO  DATS. 


Period 
ending. 


Amount. 


In.  or  Dec, 
on  1901. 


Canadian  Pacific 
Chesapeake  &  Ohio 
Chicago  Great  Western. 
Cleveland  Cincinnati  . . 
Chic,  Mil.,  &  S.  Paul.. 
Denver  &  Rio  Grande.. 
Gr.  Trk.,  Main  Line    .. 
Gr.  Trk.  Western 
Do.  Det.,G.  H.  &  MiL 
Louisville  &  Nashville . . 
Miss.,  K..&  Texas      .. 
Norfolk  &  Western      .. 
Northern  Pacific 
Southern  .. 

St.  Louis  S.  Western   . . 
Wabash 


M"rch7 

Feb.  28 

M'ich  7 

Feb.  21 

Dec.  31* 

Feb. 28 

M'rchy 

..     7 

..      7 

F.b.  28 

M'rch  7 

Feb.  28 

..   14 

..    28 


6  S 


Amount. 


In.  or  Dec* 

OD  I9OI. 


dols. 

dels. 

dols.      {      dels. 

656,000;  + 

124,000 

34 

25,514,0001+4666,000 

301,000  + 

19,000 

34 

11,003,003!+    691,000 

136,562;  + 

3.582 

35 

5.329.437)+    S45.002 

316,139  - 

3.469 

30 

12.325,910  +    743.696 

t.353.377l+ 

105,078 

26 

24,386,248+1,992,994 

192,000  - 

12,000 

34 

7,946,000;+    333,000 

iCi3,03g  + 

/4,997 
A 1 73 

9 

786,170-              33 

;ti7.386!  - 

9 

160,9761+      13,72a 

^3.4841  + 

1C397 

9 

39,894]  +        5,258 

615,000,+ 

41,000 

34 

20,268,000! +1,532,000 

249.450 

— 

26,028 

35 

11.623,141!+    817,558 

295.C00 

- 

40,000 

34 

11,050,000  +    572,000 

666,000 

+ 

126,000 

32 

27,1  i7,ooo| +  5,593,000 

732,090 

- 

11,000 

34 

25,049,000  +    988,000 

136,314 

- 

9,018 

33 

4,885,808,  -     109,314 

380,0001  + 

58,000 

34 

1  2,992,000  +  1  ,102,00rt 

*  For  10  days  ended. 

INDIAN    RAILWAYS. 


GROSS  TRAFFIC  FOR  WBBK. 


GROSS  TRAFFIC  TO  DATS. 


Week 

ending 


Amount. 


In. 


:Dec. 


Amount. 


'z^l 


In.  or  Dec. 


1901. 


bengal  Nagpur    >  Mar.  8 
Bengals  N.-W.  (Feb.    8 


B'mb'y  &  B'roda 
Dj.  State  Lines 
Burma    . . 
Delhi  Umballa 

£a:>t  Indian 
Great    Indian 

Peninsula 
Madras  .. 
South  Indian    .. 
Sthrn.  Mahratta 
West    of    India 

Portuguese    . . 


Mar.  8 


Feb. 
Mar. 


Feb.  15 


15 


Rs.2.75  oooj-f  Ks.62.607 
R$.2.c6.430  4-  Rs.  8.145 


Rs.3  51.000 

Rs.  5.43.000 

Rs.3. 26- 82 1 

Rs.  31.900 

Rs.  15.34.000 


+  RS.20000I 
-+-  Rs.  19.000 

+  Rs.2i,i88, 
+  Rs.8oo 
-i-R5j.07.0001 


Rs.    9.63  200|-{-Rs.i58.i*'3'  t 

^21,634+            £5Si\  t 

Rs.1.89.449  +     Rs.7.2981  t 

Rs.i.64.132—  Rs.27.523,  t 

Rs.7.153  +        Rs.622:  t 


Ks.  27.30.000 
Rs.  11.47.410 
Rs.  33.83  000 
Rs.  53  98.000 
Rs. 17.29.240 
Rs.  2.65.900 
Ri. 40. 25. 000 

Rsio2  75  014 

Rs.  10.09  420 
Rs.    9.09. 167 


Rs.     46.739  + 


-  Ks.1.14.901 

-l-Rs  1,72.203 
+  Rs.3. 73.000 

-  Rs.  8.C00 
-rRs.i.71.279 
+  Rs.  8,300 
+  RS.8.38.000 

4-RS.6.05.676 

£3,236 

+  Rs.    71.847 

-  Rs,2.34.587 


5.411 


*  For  10  days  en 

ded. 

t  From  January  i,  1902. 

MOIfTHLY    STATBMENTH. 

NBT   EARNINGS    FOR  MONTH. 

NBT 

BARNIMGS  TO  DATB. 

KAMB. 

Month. 

Amount. 

In. 

or  Dec. 

Amount. 

In.  or  Dec. 
on 

10C0-190X. 

*a 

1900-1901, 

dols. 

dols. 

dols. 

dols. 

Atchison  .. 

Jan. 

1,990,000 

+ 

241,00 

15.462,641 

+2702,369 

Canadian  Pacific 

ji 

820,000 

-t- 

172,000 

9.051.000 

+1823,000 

Chic.,Mil.,&  S.Paul.. 

1,165,000 

+ 

37,00c 

10,257,508 

+   7 '4.998 

Denver  &  Rio  Grande . . 

251,000 

54.000 

2,698,298 

+    140,623 

Erie          

Dec, 

668,983 

+ 

118,163 

6,603,254 

+  1222,777 

Gr,  Trk.,  Main  Line    .. 

Jan. 

;£l  10,600 

/2,000 

;t  110,600 

-      ;{;2,000 

Grand  Trunk  Western.. 

;£l^,200 

+ 

;£3,6oo 

.£15.200 

-    ;£3,6co 

Do.  Det.  G.  H.  &  Mil. 

^^ 

;£9,90  > 

+ 

;C5.Soo 

.£9.900 

+    ''^S'^oo 

Illinois  Central  .. 

J, 

1,333,000 

+ 

63,000 

8,022,000 

+  1338  158 

Louisville  and  Nashville 

I,0i2,000 

+ 

65,00" 

5,901,500 

-    240  766 

Miss.  K.  &  Texas 

Dec. 

445,287 

+ 

83.837 

t  1,157.509 

+    135.50a 

New  York  Central'      .. 

Jan. 

5,401,017 

+ 

218,039 

43,265,705 

■V  3618,404 

New  York,  Ont.,  &  W. 

98,500 

59.700 

1,052,700 

+    89,227 

Norfolk  &  Western       ., 

6}7,oo3 

+ 

84,000 

4.376,313 

+  459,432 

Northern  Pacific 

1,276,000 

+ 

224,000 

11.338. 5S7 

+2029,030 

Pennsylvania 

Dec. 

2,701,297 

220,400 

12 

33,446,062 

+4143.400 

Phil.  &  Reading 

Jan. 

1,050,052 

+ 

136,286 

6,887,147 

+1227,381 

Southern  Pacific           » 

2,186,000 

+ 

323.000 

18,497,000 

+2274,000 

Union  Pacific     «         *. 

„ 

1,942,000!  + 

640,000 

14,443.735 

+2411,219 

Wabash 

,, 

507,000  + 

81.000 

1,567,834.+  483,050 

*  Stat«ment  of  gross  traffic. 


t  Surplus  after  meeting  interest. 
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Notes  on  Books; 

Messrs.  Mathiesons'  I'uumcations.— We  havi;  received  from 
Messrs.  Frederic  C.  Mathieson  &  Sons  copies  of  their  useful  monthly 
publications,  such  as  their  Mining  Handbook,  their  American 
Traffic  Tables,  and  their  half-yearly  Home  Railway  Traffic  tables. 
Also  their  "  Record  "  of  highest  and  lowest  prices  during  1901  of 
every  stock  oBicially  quoted  on  the  Slock  E.xchange  ;  the  highest 
and  lowest  prices  of  the  principal  stocks  for  the  past  six  years  ; 
dividends  for  a  like  period  ;  Bank  of  England  rates  of  discount  for 
the  past  twenty-four  years,  and  highest  and  lowest  prices  on  the 
leading  Provincial  Stock  Exchanges.  The  price  of  the  latter  publi- 
cation is  5s.  net. 

A  rice  Avwiifl  the  Bankers,  hy  Henry  Warren.  (London  :  K. 
A.  Everett  &  Co.,  42,  P:ssex-street,  W.C.  Price  3s.  6d.  net.)— Mr. 
Henry  Warren  has  evidently  not  yet  exhausted  himself,  for  this  is 
something  like  tlie  fifth  or  sixth  book  he  has  published  on  banking. 
The  greater  portion  of  this  new  work  is  an  indictment,  couched  in 
the  accustomed  strong  language  a  In  Warren,  against  the  manner 
in  which  the  banks  of  the  country  conduct  their  business 
and  treat  their  servants.  The  writer  thus  does  little  more 
than  repeat  himself  in  his  determination  to  make  the  public 
listen  to  him  and  to  profit  from  his  advice.  He  professes 
to  give  depositors  a  "  wrinkle "  or  t%vo  of  how  to  increase 
their  deposit  rates  and  how  to  take  advantage  of  the  keen 
rivalry  existing  between  all  the  banks,  hut  we  should  like  to 
hear  the  banker's  side  of  the  story.  Mr.  Warren  evidently  knows 
what  he  is  talking  about,  up  to  a  point,  but  his  undisguised  spleen 
and  the  bitterness  of  his  invective  will  be  displeasing  to  many 
readers  as  to  us.  It  is  a  pity  that  he  cannot  write  with  grealer 
calmness  and  dignity,  not  to  say  taste,  lor  his  work  would  thereby 
appeal  more  forcibly  to  the  public,  and  he  himself  would  meet  with 
greater  sympathy.  After  all,  bankers  are  no  worse  than  other 
people,  and  every  trade  and  business  could  be  denounced  as  mere 
trickery  against  trickery.  The  second  part  of  the  volume  deals 
with  Australian,  African,  and  Indian  banks  in  London,  and  this  may 
be  studied  with  some  profit. 


Round  Africa  :  A  Guide  Book  for  Passengers  to  North,  East,  and 
South  Africa.  Issued  by  the  D.  O.  A.  Line. — This  is  a  nicely  got- 
up  handbook,  and  is  embellished  liberally  with  beautiful  photo- 
gravures of  places  and  objects  of  interest.  As  a  guide  book  it  is 
pleasantly  written,  and  is  more  than  ordinarily  interesting. 


A  number  of  pamphlets  have  reached   us  within  the  last  few 
weeks  that  deserve  mention,  although  we  have  no  space  to  review 
them  in  any  satisfactory  manner.     First  we  have  a  careful  essay  on 
the  Correlation  of  Economics  and  Accountancy  by  Mr.  Victor  Bian- 
ford.     It  was  read  in  May  last  year  before  the  London   Economic 
Club,  and  is  a  thoughtful  paper,  well  worth  attention  by  those  inter- 
ested   in   that    subject.      From    New   Zealand   we   have   received 
Industrial   Arbitration    in    Xexv   Xcatand,   by    Mr.  J.    iMacgregor, 
barrister-at-law,   a   gentleman   who   assisted   the    present    Agent- 
General  of  the  colony  in  London  in  passing  the  famous  labour  laws 
of  which  so  much  has  been  made.     The  interest  in  this  pamphlet, 
which  is  made  up  of  a  series  of  letters  contributed  by  Mr.  Macgregor 
to  the  Otai>o  Daily  Times,  lies  in  the  fact  that  he,  one  of  the  authors 
of  the  laws,  is  now  honest  enough  to  admit  their  failure.    Primarily, 
he  seems  to  have  been  moved   to  write   by  the  book  of  Mr.  Henry 
Demarest  Lloyd  entitled  ".A  Land   without  Strikes,"  a  book  highly 
credible  to  Mr.  Lloyd's  humanitarian  enthusiasm,  but  lanicnlably 
misinformed.     Conciliation,  Mr.  Macgregor  says,  is  a  failure,  and 
we  should   judge   that  its  real  consequence  is  to  produce  labour 
chaos.    Then   we  have  a  leaflet   entitled   Six  Reasons  ag<iinst  the 
Sugtir     Tar,     printed      for     the      Manufacturing     Confectioners' 
Alliance,    which    is   very   much   to   the   point,   and    well    worthy 
extensive   circulation.     The  Ruining   of  India  :     What  the  Official 
Eiidcnce  Proves  is  a   lecture  delivered  by  Mr.  William  Digby  the 
other  day,  in  which  the  argument  of  his  recently  issued  book  on 
"  '  Prosperous'  British  India  "is  summarised  and  enforced.  It  should 
be  very  useful  to  real  patriots.     Next  we  come  to  Mr.  John  Burns's 
lecture  to  the  men  of  Battersea,  entitled  Brains  Better  than  Bets  or 
Beer,  delivered  on  January  4  last,  and  published  as  a  penny  pam- 
phlet by  the  Clarion  Press.      It  well  deserved  reprinting,  and  its 
perusal    has  increased    our  respect  for  this  "  working  man,"  and 
working  man's  representative.  We  should  like  people  who  are  anxious 
and  troubled  about  the  sound\iess  of  their  investments  to  study  the 
statistics  which    Mr.   Burns    gives    of  overcrowding   in    London. 
After  mastering  these  they  might  ask  themselves  whether  a  society 
constituted  on  a  basis   such   as   these  figures   reveal   can  possibly 
guarantee   stability  of  any  kind  to  anything.    There  a'-e  900,000 
people  in  London  living  in  overcrowded  dwellings,  said  Mr.  Burns, 
of  whom  nearly  500,000  are  living  the  life  of  the   one-room  tene- 
ment ;    and   he   might  have   added   that   there   are   at   least   over 
2,000,000  of  the  population  of  London  living  on   the   confines  of 
the  misery  these  figures  reveal.     We  hope  this  lecture  will  find 
its  way  to  every  corner  of  the  land,  but  confess  that  the  British 
working  man  seems  to  us  ton  often  misnamed.  The  adjective  should 
be  spelt  with  a  "u."     Finally,  the  P/ix/Ha-  Markets  Revicic'  has  re- 
printed some  articles   published  by  it  on  our  Xai.il  and  Military 
Expenditure    and    that   pamphlet    also    should  be  read  by  intelll- 
gerit   citizens   and   pondered   over.     Militarism,   however,    means 
more  than  the  money  wasted  upon  it,  the  earnings  of  the  working 
classes  of  all  degree  absorbed  in  keeping  up  the  show  and  magnifi- 
cence ;  it  means  wars  and  ruin,  a  constant  emulation  of  the  fighting 
order  of  human  beings  in   fomenting  quarrels  so  that  they  may  still 
further   increase  expense   and   cultivate  glory.     .Militarism,  there- 
fore, is  not  to  put  down  by  harping  about  bygones,  but  by  diminat- 
ing  the  aggressive  and  domineering  spirit  which  glories  in  blood- 
shed as  if  it  were  good  for  humanilv.  •  n 


The  March  issues  of  the  Magazines  Strand  and  WiiU  World, 
published  by  George  Newnes,  Limited,  are,  as  usual,  full  ol  pleasant 
and  interesting  reading.  "  The  Hound  of  the  Baskervilles, '  by  Dr. 
A.  Conan  Doyle,  is  to  be  concluded  in  the  April  number,  and 
readers  of  Tlic  Strand  will  eagerly  await  its  coming,  as  the  story 
leaves  off  in  the  March  part  at  a  most  provokingly  interesting  point. 
Not  so  with  Dr.  Doyle's  "  Great  Boer  War  "  in  the  Wide  World. 
We  shall  be  glad  to  see  the  end  of  this  history,  as  of  the  war. 
"  From  Behind  the  Speaker's  Chair  "  {Strand)  has  now  reached  the 
71st  chapter,  and  its  interest  has  in  no  way  fallen  off.  The  illustra- 
tions, by  F.  C.  Gould,  are  capital,  as  might  be  expected.  Mr. 
Thomas  E.  Curtis  ajiitributes  an  article  on  "The  Humorous 
Artists  of  America."  A  glance  at  the  contents  of  the  Wide  World 
discloses  a  varied  collection  of  articles — original,  instructive,  and 
entertaining— most  of  them  being  well  illustrated. 


We  have  received  from  Messrs.  Vickers,  of  5,  Nicholas-lane,  E.C. 
a  copy  of  their  useful  Xewspapcr  Gazetteer  for  1902,  which  has  been 
revised  and  brought  up  to  daie. 


INDIAN  AND  CEYLON  TEA  COMPANIES. 


Paid  up 

Capital. 


Nan 


Diridend*. 


il«9. 


lotm. 
1901. 


Price.  VTeUI. 


I 

I 

a37,oio 

6 

430,00 

887,16a 

80 

42,500 

42.500 

10 

66,745 

5 

iSo.Sas 

5 

14,500 

5 

76,500 

10 

76,500 

10 

72,01- 

1 

3i,ooo 

1 

5J»oo 

5 

b3,oo 

<> 

60,000 

6 

000,000 

10 

400,000 

10 

135,42 

3o 

&o,ooo 

10 

60,000 

10 

43.580 

10 

150,000 

IC 

75/.JOO 

10 

1 8a, 5  70 

10 

61,1x0 

S 

211,500 

10 

219,000 

xo 

367,960 

10 

130,000 

lU 

94,060 

10 

100,000 

S 

250,000 

10 

100,000 

10 

100,000 

•0 

65.660 

8 

100,000 

10 

100,000 

10 

95.970 

10 

100,000 

1 

100,000 

1 

50.000 

t 

135.000 

10 

270.000 

10 

7;.ooo 

to 

105,000 

10 

105.000 

|0 

250,000 
167,3*0 

8i,o8o 
'>4.6'"5 

.'7,335 
196,350 

'8,95-« 

2OD,0C0 
39,000 
30,500 
90,000 

45>a» 


INDIAN  COMPANIES. 
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Law  Land  Co.mi'an'y. 
This  company  did  very  well  dui  ing  1911,  and  received  a  ^oss 
income  of  ;i'57,4i9,  beinj;  ;f  7,101  more  than  in  the  preceding  twelve 
months.  Ground  rents,  iatc<,  taxes,  interest  on  mart);a£cs  an'1  loans, 
and  £"t,4of)  allowed  i"r  leasehold  redemption  required  i37,8o8 
altogether,  leaving  ;ti''-^"'>  Of  £2-3^  as  net  revenue.  To  this  Is 
adoed  ifi,436  b-ought  forward,  making  ;f2i,047,  from  which  pre- 
ferred ~  interest  takes  ;C6,75o.  After  paying  the  ordimry 
shareholders  their  usual  7  per  cent.,  the  allocation  to 
reserve  is  raised  from  ;t"4,393  to  ;J6,ooo,  but  owing  to 
the  larger  amount  of  capital  on  which  the  final  divi- 
dend is  paid,  the  bal.ince  over  is  much  reduced.  The  premises 
at  the  corner  of  the  Stiand  and  Norfollc-strect  were  com- 
pleted and  occupied  by  the  tenants  at  the  end  of  June  last.  It 
has  tieen  aj;reed  to  purchase  a  building  which  is  in  course  of  erec- 
tion adjoining,  and  which  will,  when  completed,  form  part  of  the 
above  premises.  Mortgages  jf  270,300  are  rather  a  large  propot- 
lion  to  the  share  capital,  ;f  273,852,  and  there  is  a  temporary  loan  of 
^28,000,  a  kind  of  thing  only  to  be  ezpec  cd,  we  'upp^se,  with  com- 
pianiesof  this  sort 
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NOTICE. 


Pennsylvania  Railroad  Company 

NOTICE   TO    STOCKHOLDERS. 

The  Pennsylvania  Railroad  Company, 

Philadelphia,  Pa., 

March  12th,  1902. 
At  a  meeting  of  the  Board  of  Directors,  held  this  date,  the  following 
Resolution  was  adopted  : —  . ,.         , 

Resolved,  that  for  the  purpose  of  providing  the  necessary 
funds,  first,  for  the  purchase  of  19,000  additional  fifty  ton  Steel 
Cars  and  260  Locomoti\  es,  required,  as  stated  in  the  Annual 
Report,  for  the  increased  traffic  of  the  Company,  at  an  estimated 
cost  of  $24,000,000;  and,  second,  for  the  construction  of  the 
tunnel  extension  of  the  Company's  system  into  the  City  of  New 
York,  and  the  purchase  of  the  real  estate  required  for  the  pas- 
senger station,  the  expenditures  for  which  purposes  for  the  years 
1902  and  1903  are  estimated  at  $20,000,000,  and  for  other  cor- 
porate purposes  :  the  privilege  be  given  to  the  Stockholders  of  the 
Company  to  Subscribe  between  April  21st  and  May  ist,  1902, 
inclusive,  on  which  latter  day  the  privilege  will  cease,  for  the 
Convertible  Bonds  hereinafter  described  to  an  amount  equal  to 
twenty-five  per  cent,  of  their  respective  holdings  of  the 
Stock  of  the  Company  as  they  stand  registered  on  its  books 
at  3  o'clock  p.m.,  March  26th,  1902.  The  Bonds  referred 
to  are  an  issue  of  Fifty  Million  Dollars  Gold  Bonds  of 
the  Company  of  the  denomination  of  $1,000  and  $5,000  res- 
pectively, bearing  date  November  1st,  1902,  running  for  ten  years 
therefrom,  with  interest  at  the  rate  of  3§  per  cent,  per 
annum,  payable  semi-annually  free  of  taxes.  These  Bonds  are 
convertible,  at  the  option  of  the  holder,  into  Capital  Stock  of 
the  Company  at  Seventy  dollars  per  Share,  on  May  1st,  1904, 
or  any  subsequent  semi-annjal  interest  period  during  the  life  of 
the  Bond  on  thirty  days'  written  notice  to  the  Company. 
They  may  be  called  for  redemption  by  the  Company  at 
102J  per  cent,  and  accrued  interest,  at  any  interest  period, 
beginning  with  May  ist,  1904,  on  ninety  days'  notice  ;  but  when 
so  called  for  redemption  they  may,  at  the  option  of  the  holder,  be 
converted  on  the  day  named  for  redemption  into  Stock  as  afore- 
said at  Seventy  dollars  per  Share  on  thirty  days'  written  notice  to 
the  Company.  Warrants  to  be  issued  to  each  Stockholder  by  the 
Treasurer  specifying  the  amount  of  Bonds  to  which  the  said 
Stockholder  is  entitled  to  sulscribe  under  this  privilege,  the  terms 
of  such  subscription  to  be  as  follows  : 

Subscriptions  for  the  Bonds  are  to  be  made  at  par ;  the  first  in- 
stalment thereon  of  fifty  ptr  cent,  must  be  paid  at  the  time  of 
making  the  subscription,  between  April  21st  and  May  1st  inclusive, 
and  the  remaining  fifty  per  cent,  between  October  20th  and 
November  1st,  1902,  inclusive. 

At  the  time  of  making  the  subscription,  the  Warrant  must  be 
presented,  in  order  that  the  payment  of  the  first  instalment  maybe 
endorsed  thereon,  and  if  tlie  first  instalment  is  not  so  paid  the 
Warrant  will  be  void  and  of  no  value.  The  privilege  of  subscrip- 
tion may  be  sold  in  whole  or  in  part  by  any  Stockholder,  and  the 
Warrants  will  have  thereon  a  form  of  assignment  of  the  privilege  ; 
the  Warrants  upon  which  the  first  instalment  has  been  paid  will 
also  be  assignable,  and  an  additional  form  of  assignment  for  this 
purpose  will  be  endorsed  thereon. 

The  Warrants  on  which   the  first  instalment  shall  have  been 
paid,  must  be  returned  to  the  Company,  and  the  remaining  instal- 
ment paid  as  hereinliefore  stated  on  or  before  November  Ist,  1902, 
at  which  date  the  Bonds  will  be  ready  for  delivery  ;  the  party 
paying    the  second     instalment   and   receiving   the    Bonds,    will 
also  receive  at  the  same  time  a  cheque  for  interest  on  the  first 
instalment  from   May  Ist  to  November   1st,   1902,   at  the  rate  of 
three  and  one-half  per  cent,   per  annum.     For  subscriptions  to 
fractions  of   Bonds  on  which  both  instalments  have  been  paid, 
interest  will  also  be  paid  as  aforesaid,  and  Scrip  Certificates  will 
be  issued,  which  will  be  convertible  into  Bonds  when  surrendered 
iji  amounts,   making  $500  or    multiplies   thereof,   provided  such 
surrender  is  made  on  or  before  December  31st,  1902,  after  which 
date  Scrip  Certificates  cannot  be  converted  into  Bonds,  but  will 
be  redeemed  at  their  face  value  in  cash  without  interest. 
For  Stockholders  who  have  filed  permanent  dividend  orders  in  this 
office.  Warrants  will  be  mailed  to  the  addresses  indicated  on  such 
orders,   so  as  to   reach  them  about   April    15th,    1902;    and   where 
Dividends  are  collected  by  Bankers,  Brokers,  or  others,  on  Powers  of 
Attorney  or  other  authority,  the  Warrants  will  be  sent  to  such  author- 
ised parties  for  delivery  to  the  Stockholders,  unless  other  instructions 
are  received  prior  to  March  26tli,  1902. 

Warrants,  not  provided  for  as  above,  can  be  obtained  at  this  Ofiice 
oot  later  than  May  Ist,  1902. 

Accompanying  the  Warrants  will  be  a  circular  in  further  explanation 
of  the  allotment.  No  subscription  or  assignment  of  the  privilege  or 
instalment  payment  will  be  recognised  unless  made  on  the  Warrants 
farni  hei  by  the  Company. 

Stockholders  residing  in  Great  Britain  or  on  the  Continent  of  Europe 
may  return  their  Warrants  to  t'e  London  Joint  Stock  Bank,  Limited, 
Financial  Agent  of  the  Coinpany,  Princes  Street,  London,  E.C.,  bi- 
tween  the  dates  specified  in  the  Resolution  of  the  Directors  as  above, 
making  payment  at  ttie  respective  periods  for  each  instalment  of  their 
subscriptions  to  that  Bank  in  sterling  by  cheque  to  the  order  of  the 
Bank  at  the  rate  of  Forty-nine  and  one-half  pence  sterling  per  dollar. 

The  London  Joint  Stock  Bank,  Limited,  will  endorse  the  receipt  of 
the.payment  of  the  first  instalment  on  the  Warrants,  and  return  same 
to  the  re5pective  patties,  and  on  payment  of  the  second  instalment  and 
surrender  of  the  Warrants  to  them,  will  deliver  the  Bonds  that  have 
been  paid  for  in  full,  and  Scrip  Certificates  for  full  paid  fractions, 
tc^ether  with  cheques  for  amount  of  interest  payable  on  first  instalment. 

ROBT.  W.  SMITH,  Treasurer. 
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The  Contracts  Debate. 

"  Guilty,  but  still  men  of  honour  "  ;  that  seems  to  be 
the  correct  summing  up  of  the  Government's  attitude  in 
the  debate  in  the  House  of  Commons  on  Monday  and 
Tuesday  around  this  unsavoury  subject,  and  the  plea 
reminds  us  of  the  bold  argument  of  the  renowned  Mr. 
Jonathan  Wild.  On  one  notable  occasion,  duly  set  forth 
in  the  life  of  that  great  man  by  Mr.  Henry  Fielding,  a 
little  dispute  arose  between  the  members  of  a  company 
of  gentleman  of  the  road  and  other  distinguished  indi- 
viduals whose  lives  were  superior  to  all  law.  One  of 
the  party  accused  another  of  picking  his  pocket,  and 
there  was  like  to  be  strife  when  Mr.  Wild  arose  and 
treated  the  assembled  knaves  to  a  discourse  on  honour 
that  seems  exactly  to  fit,  the  present  case.  "  Is  honour 
truth  ?  "  he  demands.  "  No,  it  is  not  in  the  lie  going 
from  us  but  in  its  coming  to  us  our  honour  is  injured. 
Doth  it  then  consist  in  what  the  vulgar  call  cardinal 
virtues  ?  It  would  be  an  affront  to  your  understandings 
to  suppose  it,  since  we  see  every  day  so  many  men  of 
honour  without  any.  In  what  then  doth  the  word 
honour  consist  ?  Why  in  itself  alone.  A  man  of  honour 
is  he  that  is  called  a  man  of  honour,  and  while  he  is  so 
called  he  so  remains,  and  no  longer.  Think  not  any- 
thing a  man  commits  can  forfeit  his  honour."  There  is 
much  more  to  the  same  effect  that  curious  readers  may 
iindin  thehistorywehave  quoted,  if  they  so  desire.  Every 
description  of  turpitude  that  the  imagination  of  man 
could  conceive  appears  to  have  accompanied  the  pro- 
secution of  our  war  in  South  Africa.  From  Sir  Henry 
Campbell-Bannerman  and  Mr.  Labouchere,  Mr.  McKenna 
and  others,  down  to  the  feeblest  voice  on  the  Opposition 
side,  the  case  against  the  Government  was  made  out 
with  a  thoroughness  seldom  illustrated  in  the  House  of 
Commons,  and  the  only  real  answer  offered  by  the 
Government  was,  "  We  are  all  men  of  honour.  True 
there  are  thieves  around,  but  we  are  innocent  patriots 
of  unquenchable  zeal  and  awfully  hard-worked,  don't 
y'  know ;  and  you  must  not  inquire  into  the  conduct 
of  these  thieves  we  have  had  to  employ  until  it  is 
too   late.     If  you  do,   you   rellect  upon  our  honour." 

The  only  other  argument  attempted  to  be  used  was 
that  an  inquiry  held  now  would  be  in  the  interest  of  the 


Boers.  And  it  all  meant  that  expensive  and  corrupting 
"  patriotism  "  must  be  allowed  to  have  its  way,  even  if 
it  ruins  the  nation.  To  any  unprejudiced  critic  of  the 
facts  as  revealed,  the  true  "  Pro-Boers  "  in  this  country 
must  seem  to  be  his  Majesty's  Government,  which, 
thanks  to  the  manner  in  which  it  has  delivered  itself 
into  the  hands  of  a  group  of  South  African  adventurers, 
has  contributed,  much  more  than  the  fighting,  to  the 
inefficiency  and  ruin  of  our  army  in  South  Africa.  Mr. 
T.  P.  O'Connor  was  well  within  the  mark  in  saying  that 
many  a  poor  fellow  has  lost  his  life  because  of  the  way  in 
which  the  business  of  furnishing  the  army  with  remounts, 
withfoodsupplies.witheverynecessaryto  its  comfort,  had 
been  mismanaged.  One  cannot  anywhere  peep  beneath 
the  surface  of  the  carefully  smothered  over  history  of  this 
long  campaign  without  coming  upon  scoundrelism  of 
the  most  revolting  description.  The  story  of  the  horse 
buying  adventurers  is  becoming  pretty  well  known, 
and  Mr.  Labouchere  succeeded  in  drawing  attention 
to  one  comparatively  forgotten  phaseof  it — theChartered 
Company's  effort  at  creating  a  vanishing,  vanished,  or 
bogus  army — that  will  still  further  augment  the  disgust 
of  the  pubhc  mind.  We  begin  also  to  comprehend 
what  the  meat  contract  implies,  and  whatever  the  party 
vote  of  the  House  of  Commons  may  be  the  nation  is 
becoming  convinced  that  it  has  been  systematically  and 
throughout  swindled  to  the  tune  of  tens  of  millions 
every  year  this  war  has  Listed.  All  wars  breed  corrup- 
tion, as  putrid  matter  breeds  maggots,  but  never  before 
in  our  history  has  the  corruption  been  so  opea,  so 
thoroughpaced  as  now. 

Emphatically  the  present  war  has  been  a  contractors' 
war  from  its  very  inception.  One  of  the  members  of  the 
contract-holding  band  Mr.  Markham  dealt  with  last 
week  ;  another  first  emerged  into  notoriety  among  the 
caterers  for  Jameson's  band  of  brigands,  and  has  been 
drawing  in  a  golden  harvest,  one  may  say,  ever  since. 
We  find  him  and  his  pals  in  the  South  Atrican  Meat 
Supply  and  Cold  Storage  Company,  whose  contract 
is  about  to  expire,  and  equally  in  the  new  contract 
granted,  after  tendering  magic,  by  the  War  Office  to 
the  same  group,  the  Rhodes,  Beit,  Joel  group,  the  De 
Beers'  monopolists.  "  We  accepted  the  lowest  tender,'" 
bawled  Lord  Stanley  on  Tuesday  night.  Yes,  the  lowest 
sent  in,  but,  as  Mr.  Labouchere  truly  said,  the  tenders 
were  of  the  nature  of  a  "  knock  out,"  arranged  before- 
hand amongst  the  conspirators,  and  no  outsider  was 
allowed  to  put  in  an  appearance.  Sir  Thom.is  N'elson 
has  put  it  on  record  over  his  own  signature  that  he 
offered  to  undertake  the  supply  of  meat  to  our 
forces  in  South  Africa  at  a  hxed  profit  of  \d.  per  lb. 
over  cost  price,  and  he  was  told  that  his  offer  could 
not  be  entertained,  it  was  not  in  accordance  with  War 
Office  rules.  Sir  Thomas,  in  other  words,  was  an 
honourable  man,  who  knew  the  meat  business  from 
beginning  to  end,  one  whose  company  would  have  been 
perfectly  able  to  meet  all  the  requirements  of  the  army 
in  the  field  ;  therefore,  he  was  put  on  one  side,  so  that 
the  South  African  gang  might  work  its  will  with  the 
proceeds  of  British  taxation  and  loans.  That  is  the 
plain  P^nghsh  of  the  meat  contract  as  it  stands,  and  it 
also  represents  a  gross  and  palpable  imposition  upon 
the  British  people.  None  the  less  are  those  who  object 
to  be  fleeced  in  this  manner  shouted  down  and  yelled 
at  as  if  they  were  the  enemies  of  their  country. 

Wc  did  not  expect  that  any  inquiry  would  be  held  at 
the  present  time.  In  spite  of  the  honest  plain  speaking 
of  many  memt)ers  on  the  Opposition  side  there  was  a 
half-heartedness  in  the  debate  from  first  to  last,  an 
absence  of  that  enthusiastic  thoroughness  which  alone 
can  conquer  opposition  and  win  victories  against  any 
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odds.  This  House  of  Commons,  moreover,  is  permeated 
with  corruption  of  the  kind  disclosed   in  the  share- 
holding particulars  alleged  against  General  Forrestier- 
Walker,  who  is  reported  to  have  held  shares  in  the 
South  African  Cold  Storage  Company  at  the  same  time 
that  he  was  Commander-in-Chief  of  the  British  army  in 
Cape  Colony  and  in  charge  of  the  lines  of  communica- 
tion.   General  Truman  himself,  together  with  some  of 
his  relatives,  were  admittedly  small  shareholders  in  the 
Houlder  Line,  Limited.     This  is  the  characteristic  form 
that  modern    financial    unscrupulousness  and  genteel 
easy-goingness  takes.     Often  it  is  unconscious,  a  soft- 
ness   towards    questionable    dealings,    but    none    the 
less    is    it    paralysing    to    honesty    of    conduct    and 
independence     of     mind.       In    the     present      House 
of  Commons  the  hold  of  the  South  African  market,  and 
therefore  of  the  De  Beers  gang  alone,  over  Members 
is  patent  enough  to  close  observers,  although  it  may  be 
impossible  to  point  the  finger  at  any  individual  and  say, 
"  You  are  corrupt  because  of  your  interest  in  Chartered 
shares,  in  Rand  Mines,  in   De  Beers,  in  Goldfields,  in 
the  scores  and  hundreds  of  finance  and  niining  com- 
panies brought  into  existence  by  that  gang."     Quite  a 
distinct  proportion  of  the  Members  are  no  better  than 
pensioners  and  dependants  of  some  of  the  South  African 
magnates.    Some  we  know  to  be  this,  although  we  dare 
not  name  them  or  state  the  evidence.     From  this  aspect 
the  House  of  Commons  is  back  almost  to  the  position 
it  occupied  in  the  first  half  of  the  reign  of  George  III., 
when    Indian    "  nabobs,"   as  they    were  called,  came 
home    and    bought     up     rotten    boroughs    all    over 
the    country     in     order    to     fill     the     House     with 
members  representing   their    private  interests.      That 
a  body  corrupt  in  this  respect,  through   share  com- 
mitments,    doles,     pensions,     debts,     favours,     to     a 
degree     unprecedented    for    a    century    and     a-half, 
and  which  was  at  the  same  time  elected  on  a  lie,  should 
pay  any  honest  attention  to  the  genuine  interests  of  the 
country  is  what  no  unbiassed  mind  could  expect.     Its 
origin  and  composition  are  largely  corrupt,  and  it  will 
be  a  by-word  for  corruption  while  it  continues  to  exist. 
There  can  be  nothing  but  paralysis  for  an  Opposition  in 
such  a  House.    Many  members  of  that  Opposition  are 
themselves  tainted  with  the  South  African  pxiison,  are 
dabblers  in  the  "  Kaffir  Circus."     Some  of  them  may  be 
shareholders  in  the  new  Meat  Supply  Company,  as  they 
were  in  the  old,  but.  as  we  have  already  emphasised, 
and  as  Mr.  Edmund  Robertson  pointed  out  on  Tuesday 
night,  the  gang  has  taken  precious  good  care  that  no 
prying  eyes  shall  be  able  to  look  into  the  new  company's 
share  list.     It  has  been  registered  at  Pretoria,  so  that  its 
composition  may  be  effectually  hidden.     "  We  are  all 
men  of  honour,"  shout  the  Ministers  in  unison,   and 
doubtless    they   are,  though   sorely  beset  by  thieves. 
Their  nominal  underlings  are  not  all  men  of  honour. 
Either  they  are  corrupt  or  incompetent.     Honest  men 
of  ordinary  abilities  could  not  have  fallen  into  the  traps 
laid  for  the  War  Office  by  the  cosmopolitan  band  of 
monopolists,  illicit  diamond  buyers,  land  grabbers,  mine 
stealers,  slave  drivers,  and  suborners  of  false  testimony, 
who  are  now  masters  of  our  destinies.     It  would  have 
been  impossible  for  a  vigilant,  capable  official  to  have 
been  imposed  upon  in  the  matter  of  horse  dealing  as 
our  War  Office  has  ;  for  a  well  managed  commissariat 
department  to  have  borne  the  "  derelict "  oxen  swindle. 
Straight,  clean-minded  people  could  not  have  accepted 
a  meat  supply  contract  faked  up  in  the  manner  of  the 
one  coming  into  force  on  April  i.     If  the  War  Office  is 
composed   of    unattached    lunatics    then    there   is    an 
excuse  for  it,  but  on  no  other  ground  can  the  permanent 
officials  be  held  guiltless  in  the  appalling  robbery  from 
which  the  nation  suffers  and  will  continue  to   suffer. 
That  the   Ministers    are   innocent   we   do   not   doubt. 
They  are  only  puppets  in  the  hands  of  the  permanent 
officials;    weak-minded  individuals  for  the  most   part, 
whose  inordinate  conceit  is  fed  by  being  flattered  with 
a  great  place  in  the  eye  of  the  nation  and  by  being 
made  the  mouthpiece  of  an  organised  system  of  hocus- 
pocus  such  as  no  other  civilised  people  could  outshine. 
Is  there  any  remedy,  then  ?    None.    The  nation  has 
made  its  bed  and  must  lie  thereon.    Our  affairs  are 


destined  to  go  from  bad  to  worse  until  they  bring  about 
a  catastrophe  whose  extent  and  devastating  force  no 
man  can  forecast. 


The  Pennsylvania  Railroad  Company. 

This  great  agglomeration  of  railroads  makes  up  its 
report  for  the  calendar  year,  and  it  would  simplify  the 
work  of  the  statistician  much  were  all  the  other  rail- 
roads in  the  United  States  to  do  the  same.     Its  report 
for  1901  again  reveals  extraordinary  prosperity.    The 
gross  receipts  of  the  entire  system  east  and  west  of 
Pittsburg  and  Erie,  owned,  operated,  or  controlled  by 
or  affiliated  in  interest  with  the  Pennsylvania  system, 
amounted  last  year  to  $198,626,878,  and  working  ex- 
penses, exclusive  of  taxes,  absorbed  §133,713,386,  leaving 
net  income  of  $64,913,492.     Compared  with   1901,  the 
increase  in  gross  receipts  was  upwards  of  $23,060,000, 
and  in  net  earnings  fully  $10,000,000,  and   compared 
with  1899,  two  years  ago,  the  increase  in  gross  receipts 
was  about  $62,500,000,  or,  say,  ;^i2,50o,ooo,  and  in  net 
$23,500,000,   or   considerably   more   than  50  per  cent. 
Jhe   gross   earnings   of    the   property,   in   short,   now 
amount  to  nearly  ;^40,ooo,ooo.     Adding  in  revenue  from 
investments  and  other  miscellaneous  receipts,  the  entire 
free  revenue  of  the  year  came  to  $78,985,521,  and  the 
sum  left  after  meeting  all  fixed  charges  would  have  been 
sufficient   to   pay   upwards   of    10   per   cent,  upon  the 
common  stock,  including  the  new  issue  recently   made. 
That  stock,  however,  received  only  6  per  cent.,  and  the 
management   of  the   company  was  therefore  able  to 
devote    $10,824,595    from    revenue    towards    meeting 
extraordinary   expenditure  instead  of  charging    it  to 
capital  account.     Its  entire  provision  for  extraordinary 
expenditure,  including    $5,000,000   transferred   to   the 
fund  so  labelled,  was  last  year  $19,361,354,  the   com- 
pany having  realised  a  profit  of  $10,361,929  on  the  sale 
of  securities  most  of  which  was  thus  utilised,  so  that 
nearly    ;^4,ooo,ooo    was  spent    on    improvements   and 
extensions  for  which  no  fresh  capital  was  created.    The 
company,  however,  continues  to  add  extensively  to  its 
capital  likewise,  and  last  year  the  total  was  increased 
by  almost  $100,000,000,  while  further  enormous  outlays 
are  projected  in  the  immediate  future  for  a  variety  of 
undertakings,   the    most   important   of    which    is    the 
tunnelling  under  the   North  and   East  rivers  so  as  to 
bring  the   company's  passenger  service  right  into  the 
heart  of  New  York  City.     For  this  purpose  an  issue  of 
bonds  has  recently  been  made  in  the  States  and  here. 

But  all  over  the  Pennsylvania  Railroad  system  capital 
outlay  is  going  on  concurrently  with  outlay  from  surplus 
revenue,  and  it  must  never  be  overlooked  that  the  con- 
trolling or  dominant  railroad  company  has  an  interest  in 
a  large  number  of  other  roads,  some  of  which  are  not 
directly  incorporated  in  its  system.  Its  own  immediate 
property  extends  to  over  10,000  miles  in  length,  and  is 
divided  into  two  great  sections,  the  lines  east  of  Pitts- 
burg under  the  direct  management  of  the  Pennsylvania 
Railroad  board  and  the  lines  west  of  Pittsburg  and 
Erie  controlled  by  a  dependent  organisation  named  the 
Pennsylvania  Company.  In  addition  to  these  systems 
the  Pennsylvania  Railroad  has  a  large  interest,  probably 
in  conjunction  with  the  Vanderbilts.  a  controlling 
interest,  in  the  Baltimore  and  Ohio  Railroad,  in  the 
Norfolk  and  Western,  in  the  Chesapeake  and  Ohio,  and 
in  lines  running  south  through  Washington  City  to 
Baltimore,  not  to  mention  other  minor  properties.  It 
results  from  this  that  the  capital  of  the  parent  company 
is  by  no  means  all  invested  in  its  own  properties.  It 
has  become  a  great  railroad  trust  company  as  well  as  a 
common  carrier,  and  its  balance-sheet  shows  that  its  in- 
vestments alone  have  cost  it  $203, 127,471.  The dependent 
Pennsylvania  Company  also  owns  or  holds  in  trust  a  large 
mass  of  securities  about  which  no  details  are  given  in  its 
balance-sheet,  and  it  would  seem  that  last  year  the  Penn- 
sylvania Railroad  Company  transferred  to  this  creature 
of  its  own  a  number  of  its  investments  in  lines  west  of 
Pittsburg  and  Erie,  perhaps  in  order  to  simplify  the 
book-keeping.  As  recently  as  December  31,  1899,  the 
total  capital  invested  by  the  railroad  company  in   the 
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securities  of  other  lines  amounted  to  only  $120,362,425, 
so  that  in  two  years  it  has  added  $82,500,000  to  this  kind 
of  trust  property,  or  nearly  ^^  17,000,000.  Probably  the 
investments  are  good  and  in  the  main  profitable,  but 
they  must  always  constitute  an  element  of  danger,  and 
they  certainly  render  it  difficult  for  any  outsider  to  judge 
what  the  real  position  of  the  undertaking  is  as  a  whole. 
The  object,  however,  of  these  investments  is  plain 
enough.  It  is  to  consolidate  railroad  interests  over  large 
regions  of  the  country  the  better  to  be  able  to 
manipulate  rates,  so  as  to  secure  profit  on  the  traffic 
handled.  The  aim  is  monopoly,  and  to  that  end  not 
only  are  railroads  bought  up,  nobbled  and  shackled,  but 
coal  properties,  iron  and  steel  works,  whatever  human 
industry  or  product  of  human  endeavour  the  railroad 
management  sees  that  it  can  make  money  out  of. 

That  in  the  direction  of  consolidation  and  monopoly 
for  profit's  sake  remarkable  progress  has  been  made 
within  the  past  two  years  is  shown  by  a  table  extracted 
from  the  company's  report  and  dealt  with  in  the  New 
York  Financial  Chionide.  Without  going  into  the 
figures  in  detail  it  may  be  mentioned  that  the  profit  per 
ton  per  mile  has  in  these  two  years  risen  as  much  as 
60  per  cent,  through  the  advances  made  in  rates. 
Tonnage  has  also  increased,  but  to  nothing  like  the  same 
extent,  the  total  number  of  tons  carried  one  mile  having 
increased  only  8  per  cent,  in  the  two  years,  whereas 
the  average  rate  per  ton  per  mile  has  risen  nearly  25  per 
cent.  Two  years  ago  the  company  received  88  cents 
for  carrying  a  ton  of  goods  from  the  Clearfield  district 
to  Baltimore  or  Philadelphia  ;  last  year  it  got  $1.03  per 
ton  to  Baltimore,  and  $1.10  per  ton  to  Philadelphia.  To 
Port  Reading,  also  to  Clearfield  district,  the  rate  has 
risen  from  $1.18  to  $1.40  and  it  is  more  or  less  the  same 
all  the  way  through.  What  the  effect  of  this  increase 
in  rates  is  may  be  measured  by  the  figures  supplied  in 
the  newspaper  already  quoted.  If  the  tonnage  of  1901 
had  been  carried  at  the  average  rate  obtained  in  1899 
the  gross  freight  earnings  of  the  Pennsylvania  Railroad 
system  would  have  been  $12,574,878  less  than  they 
actually  were.  Left  short  of  that  additional  income  the 
property  could  not  have  been  fed  last  year  to  the  extent 
of  nearly  $11,000,000  with  money  provided  out  of 
revenue  for  improvements,  and  these  figures  do  not  em- 
brace the  whole  story  for  they  relate  only  to  the  system 
east  of  Pittsburg  and  Erie.  Including  the  western 
roads,  where  rates  have  perhaps  not  been  so  much 
increased,  it  is  calculated  that  the  gross  earnings  of 
last  year  were  augmented  between  $16,000,000  and 
$17,000,000,  solely  by  reason  of  higher  charges  estab- 
lished by  means  of  an  understanding  with,  or  a  control 
over,  neighbouring  hnes.  It  would  follow  from  this 
that,  were  the  people  of  the  United  States  to  assert 
themselves  against  the  railroads,  and  compel  their 
legislatures  to  interfere  so  as  to  again  reduce  these 
charges,  the  dividend  upon  the  stocks  of  many  now 
flourishing  properties  would  once  more  seriously 
dwindle,  and  in  some  cases  wholly  disappear.  When 
the  Pennsylvania  Railroad  stock,  issued  last  year,  comes 
in  for  the  full  6  per  cent,  dividend  declared  for  the 
past  year,  assuming  that  rate  continued,  the  net  revenue 
required  to  meet  it  will  be  upwards  of  $12,000,000. 
Last  year's  net  revenue,  after  meeting  rental  interest 
and  sinking  fund  charges,  was  little  more  than 
$21,500,000.  Put  back  the  average  freight  rates  to 
the  figure  of  1895,  and  there  would  not  have  been 
enough  money  left  to  give  the  common  stock  its  new 
rate  of  6  per  cent.,  even  without  allowing  a  farthing  for 
the  improvement  of  the  road. 

.  Evidently  there  is  an  immense  amount  of  work  to  be 
done  always  upon  even  the  oldest  among  United  States 
railroads,  and  the  interesting  report  furnished  by  Mr. 
A.  J.  Cassatt,  the  President  of  this  railroad,  sets  forth 
with  a  detail  unknown  to  stockholders  in  British 
railways  the  variety  of  works  being  carried  on.  One  of 
the  heaviest  amongst  the  more  incidental  improvements 
affecting  all  American  lines  is  the  raising  of  the  tracks 
that  pass  through  cities — the  abolition  of  level  crossings 
in  towns,  in  fact;  but  that  is  only  a  small  part  of  the 
improvement  and  renovation  going  on  in  every  direction 
over  the   Pennsylvania  system.    It  is  ior  ever  levelling 


down  its  grades  and  straightening  its  curves,  tebuilding 
stations,  extending  siding  accommodation,  improving 
the  road  bed,  building  new  bridges,  and  adding  to  its 
rolling  stock.  The  floating  debt,  at  present  existing  on 
account  of  this  last  item  alone,  amounts  to  $18,671,000, 
but,  like  all  good  American  roads,  the  Pennsylvania 
makes  provision  for  its  automatic  extinction,  and  there 
is  no  such  thing  as  carrying  the  cost  of  old  worn-out 
and  broken  up  waggons,  engines,  or  coaches  in  the 
capital  account  for  ever  and  a  day,  as  is  our  deadly 
habit.  Last  year  the  company  issued  car  trust  securities- 
to  the  amount  of  $5,271,000,  bearing  3  J  per  cent. 
interest,  in  order  to  provide  for  an  aggregate  of  6,000 
fresh  cars,  and  owing  to  the  exceptional  demand 
for  equipment  growing  out  of  the  prosperous  condition 
of  the  manufacturing  and  other  industries  of  the  country 
it  has  been  necessary,  the  President  says,  to  make 
further  provision  in  this  direction,  not  only  through  the 
Pennsylvania  Equipment  Trust,  but  by  creating  a  new- 
trust  known  as  the  Pennsylvania  Steel  Car  Trust,  by- 
help  of  which  19,000  additional  freight  cars  will  be 
provided.  Apart  from  the  floating  debt  caused  by  the 
continual  increase  in  the  company's  working  equipment, 
the  bonded  debt  of  the  company  amounted  on  Decem- 
ber 31  last  to  only  $88,893,323,  and  the  entire  capitalisa- 
tion in  stock  and  bonds  thus  amounted  to  less  than 
$300,000,000,  or  say  about  ;^6o,ooo,ooo.  These  figures, 
however,  give  but  a  faint  idea  of  the  real  capital 
involved  in  the  entire  system,  and  its  dependen- 
cies, such  as  the  Pennsylvania  Company  and  the 
Pittsburg,  Cincinnati,  Chicago  and  St.  Louis  Company, 
as  well  as  other  roads  actually  in  the  system  oir 
controlled  by  the  parent  company,  have  all  debts  more 
or  less  onerous,  the  items  of  which,  however,  are  not 
before  us.  Some  day,  perhaps,  American  statisticians 
will  take  the  trouble  to  figure  out  what  the  total  capital 
account  of  the  Pennsylvania  system  foots  up  to.  The 
aggregate  must  be  colossal,  and  we  must  never  forget 
that  the  bonded  indebtedness  of  all  the  roads  comes 
before  the  ordinary  stock  of  the  master  company.  It  is 
a  great  company  and  has  been  in  our  generation 
managed  and  financed  with  exceptional  foresight  and 
acumen,  else  it  would  not  stand  where  it  does,  as  one  of 
the  very  few  United  States  railroads  in  whose  shares 
the  British  investor  places  his  money. 


EGonomic  and    Financial    Notes 
and  Correspondence. 


Imperial  Tobacco  Bonuses— and.  Others. 
After  a  good  deal  of  patient  waiting  customers  ot 
the  patriotic  or  "  Imperial "  tobacco  firms  forming  the 
giant  combination,  whose  preference  shares  the  public 
recently  grasped  with  such  eagerness,  have  at  last  been 
favoured  with  details  of  the  beat-everything-and-every- 
body-American-invasion-resisting  bonus  scheme.  There 
is  a  certain  amount  of  ingenuity  in  the  idea,  and  although 
the  Great  Britain  and  Ireland  combine  seems  to  be 
acting  with  quite  out  of  the  ordinary,  or  even  Yankee,. 
generosity,  its  customers  will  probably  arrive  at  the 
conclusion  that  a  lot  has  to  be  taken  on  "  Trust."  The 
object  is,  so  runs  the  company's  circular,  to  give  to 
every  customer  who  enters  into  a  certain  agreement  an 
immediate  and  personal  interest  in  the  prosperity  of  the- 
undertaking.  That,  as  a  lead  off,  sounds  ver>-  well,  and 
we  can  almost  imagine  shopkeepers  dashing  down  their 
signatures  without  troubling  about  the  remainder  of  the 
"  Imperial "  effusion.  Reading  on,  though,  we  find  that 
the  range  of  bonus-bearing  goods  is  so  wide  as  to 
appeal  to  all  dealers  and  retailers,  and  that  it  is 
not  the  wish  of  the  company  to  interfere  with  the 
sale  of  goods  by  the  other  manufacturers  carrjing 
on  business  and  competing  for  trade  in  the  cus- 
tomary manner.  In  order  to  brin^  the  benefits 
of  the  bonus  into  immediate  operation  a  sum  ol 
;^5o,ooo— think  of  the  wealth— has  been  set  apart  for 
the  purpose  of  the  first  half-yearly  distribution,  and  thk 
to  be  in  addition  to  the  sum  agreed  to  be  allocated 
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during  the  first  five  years.  Naturally  the  customers 
must  make  some  trifling  concession  in  exchange  for  his 
fine  fat  bonus,  such  for  instance  as  selling  himself,  body 
and  soul,  to  the  Imperial  show.     Note  the  foUowmg  :— 

,  "  The  agreement  to  be  signed  by  the  retailers  contams 
among  others  a  provision  not  to  stock  or  sell  without 
the  consent  of  the  Imperial  Tobacco  Company  any  pro- 
prietary goods  manufactured  or  sold  by  the  American 
Tobacco  Company  or  Ogden's,  Limited,  or  the  British 
Tobacco  Co.,  Limited,  recently  promoted  by  the 
American  Tobacco  Company,  or  any  person, 
firm,  or  company  objected  to  by  the  company  m 
writing." 

That  seems  a  little  sweeping,  and  we  had  now  better 
try  to  get  a  little  insight  into  the  retailers'  reward.  The 
scheme  provides  that  after  the  declaration  of  a  dividend 
upon  the  ordinary  shares,  whether  preferred  or  deferred, 
the  auditors  of  the  company  will  certify  as  accurately 
as  may  be  practicable  what  proportion  of  the  amount 
required  for  such  dividend  has  arisen  from  net  profits 
on  the  home  trade— that  is  to  say,  on  sales  of  goods 
within  the  United  Kingdom  otherwise  than  for  export 
or  for  ship  stores.  Now  whatever  this  proportion  is,  at 
least  one-fifth  will  be  set  aside  for  bonuses.  After 
April  30  next  the  auditors  will  certify  what  percentage 
the  above-named  sum  of  ^50,000  will  provide  upon  all 
the  sales  of  bonus-bearing  goods  within  the  United 
Kingdom  during  the  period  between  November  2,  1901, 
and  April  30,  1902,  to  customers  who,  prior  to  March  24, 
sign  the  agreement.  So  much  for  the  ;^5o,ooo  to 
be  at  once  divided  up.  As  to  the  future, 
after  the  declaration  of  any  dividends  as  aforesaid  the 
auditors  will  certify  what  percentage  the  sum  set  apart 
will  provide  upon  all  their  sales  within  the  United 
Kingdom  during  the  period  in  respect  whereof  the  said 
sum  should  have  been  so  set  apart.  The  bonuses  arc  to 
be  paid  within  six  months  after  the  declaration  of  a 
dividend  upon  the  ordinary  shares,  the  arrangement  con- 
tinues until  October  31,  1906,  and  may  be  terminated  by 
six  months'  notice  in  writing.  We  have  endeavoured 
to  make  matters  a  little  plainer  than  the  Imperial 
circular  presents  them,  but  it  is  all  so  delightfully  simple 
that  the  lowliest  little  tobacconist  who,  perchance,  has 
never  been  to  school  will  grasp  them  in  a  moment.  It 
may  be  well  to  bear  in  mind  that  whereas  the  agreement 
forfeiting  one's  independence  must  be  signed  by 
March  24,  the  auditors  do  not  commence  "  certifying  " 
until  April  30.  Would  not  the  company,  with  all  its 
Imperial  magnificence,  be  showing  an  inherent  strength 
by  giving  the  army  of  customers  of  the  thirteen  firms 
involved  in  the  Trust  some  idea  of  how  much  they  will 
each  receive  out  of  the  ;^5o,ooo  before  asking 
them  to  sign  the  agreement  ?  But  perhaps  it  would 
hot. 

Somehow  or  other  the  invaders  and  their  home-made 
satellites  did  not  reel  under  this  blow,  pack  up  their 
traps  for  immediate  return  to  a  sphere  of  action  where 
they  are  more  appreciated,  and  make  arrangements  for 
the  liquidation  of  their  recent  not  particularly  cheap 
purchase.  First  of  all  they  did  a  good  turn  to  a  sorely 
tried  Government  by  despatching  10,000  telegrams  to 
the  retailers  imploring  them  to  stay  their  hands  pending 
the  receipt  of  further  schemes.  Then  came  the  counter- 
blast and  it  was  of  the  "  stagger  humanity  "  type  indeed. 
Percentages  of  profits  seem  absolutely  childish  beside  it, 
and  our  not  particularly  welcome  guest,  Mr.  Duke,  looks 
like  dropping  that  "  million  or  perish  in  the  attempt"  in 
an  amazingly  short  space  of  time.  After  animadverting 
on  the  terrible  consequences  of  signing  the  "  Imperial  " 
circular  Messrs.  Ogden,  at  the  instance,  of  course,  of  the 
American  Tobacco  gentry,  present  their  business  to  the 
retailers  and  pay  ;^2oo,ooo  a  year  for  four  years  by  way 
of  compensation  for  any  inconvenience  that  may  be 
caused  thereby.  We  are  not  very  sure  what  the 
customer  does  in  return,  but  perhaps  ne  has  to  bind 
himself  to  smoke  only  "  Ogden's  Guinea  Gold."  But 
'the  fight  has  now  commenced  and  ought  to  afford  a 
good    deal    of    amusement    before     somebody     goes 

J  under.      By    the    way,    where    does    the     consumer 
-come'  in? 


The  Exploration  Co.,  Limited. 

A  year  ago  the  directors  of  this  sorely-tried  enterprise 
were  able  to  contemplate  their  investments  with  "  much 
satisfaction."  There  is  no  trace  of  this  feeling  in  the 
report  for  the  year  ended  December  31  last,  issued  this 
week.  It  is,  on  the  contrary,  a  tale  of  poverty  and  loss 
from  beginning  to  end.  Twelve  months  back  there  was 
a  "  realised  net  profit "  of  nearly  ;^io7,ooo  ;  in 
the  past  year  the  net  realised  loss  came  to 
;^i90,74i,  to  which  had  to  be  added  ;^26,334  for 
general  expenses,  directors'  fees,  and  investigations, 
and  depreciation  bringing  the  total  debit  balance  for 
the  year  up  to  ;^2i8,275.  It  follows,  as  a  matter  of 
course,  that  the  contingent  fund  of  ^181,416,  estab- 
lished a  year  before,  has  to  be  wiped  out,  together  with 
j£525  received  from  transfer  fees,  and  ;^36,323  taken 
from  the  reserve  fund,  in  order  to  balance  the  account. 
The  directors  have  only  taken  half  fees,  and  expenses  in 
other  ways  have  apparently  been  kept  within  moderate 
dimensions,  but  such  is  the  net  result.  Nor  is  the 
whole  story  ended  with  this,  for  the  sundry  investments, 
including  Paris  traction  and  tramway  shares,  which 
stand  in  the  books  at  ;^i, 304,808,  have  all  been  written 
down  to  ;^940,783  by  appropriating  the  whole  of  the 
balance  of  the  reserve,  viz.,  the  ^364,025  for  the  pur- 
pose, making  the  total  disappearance  of  capital  and 
profits  together  ;^592,ooo  for  the  year.  For  the  first  time 
the  board  gives  certain  particulars  regarding  the  position 
of  this  large  item  of  "  sundry  investments,"  from  which 
we  see  that  investments  in  real  estate  in  Johannesburg, 
at  the  reduced  valuation,  now  amount  to  ;^128,495  ; 
South  Afrfcan  mining  shares  to  ;^200,555  ;  investments 
in  the  United  States  and  Mexico,  mostly  mining,  to 
;^267,747  ;  mining  shares  in  Australia  and  New  Zealand 
to  ;^2i,i65  ;  electric  traction  and  tramv^fays  shares  in 
France  and  Belgium  to  ;^27,445  ;  ditto  in  England  and 
elsewhere  to  ;^23i,48i,  and  a  miscellaneous  item  of 
;^63,895  comes  in  to  make  up  the  total. 

Out  of  the  above  total,  ;^42 1,032,  the  report  says> 
represents  liquid  realisable  assets  at  or  under  current 
market  quotations  on  December  31  last,  and  the  whole 
of  the  remainder  may  be  considered  as  representing 
more  or  less  securities  of  an  unrealisable  kind,  or  that 
must  be  held  for  an  indefinite  period  in  the  hope  that 
an  improvement  will  come.  "  Loans  against  security," 
which  puzzled  us  twelve  months  ago,  stand  in  the 
balance-sheet  for  ;£^25i,073,  and  we  are  told  that 
;^234,655  of  this  has  been  advanced  to  the  Compagnie 
Generate  de  Traction  in  Paris.  Financial  arrangements 
affecting  this  loan  have  recently  been  made  which 
justify  the  directors  in  the  expectation  that  it  will  be 
repaid  in  full.  The  balance  of  the  total  debt  is  said  to 
be  fully  secured.  We  are  inclined  to  think  that  there 
is  some  ground  for  this  hope,  although  it  may  take 
years  to  bring  matters  round.  On  the  whole,  how- 
ever, the  position  of  the  company  is  the 
reverse  of  satisfactory.  It  is  obviously  crippled 
so  far  as  entering  into  further  business  or  fresh 
speculation  is  concerned,  and  we  trust  the  chairman 
at  the  forthcoming  meeting  will  afford  the  disappointed 
and  long-enduring  shareholders  some  particulars 
with  regard  to  the  heavy  amounts  invested  in  United 
States  and  Mexican  mines,  so  as  to  enable  them  to  form 
some  estimate  for  themselves  as  to  the  probable  future 
of  the  company.  Also  the  public  ought  to  be  told  by 
whose  instrumentality  the  investments  came  to  be  made. 
Somebody  profited  by  what  is  now  the  Exploration 
Company's  loss.  Its  entire  resources  are  now  locked 
up,  and  although  it  may  be  the  case  that  drastic  writing 
down  has  put  its  aftairs  in  better  shape  to  weather  the 
storm,  it  clearly  cannot  continue  to  bear  the  heavy 
expenses  of  its  daily  outgoings  without  some  fresh 
sources  of  revenue.  Whence  these  are  to  come  it  is 
impossible  to  conjecture.  The  company  is  to  all 
appearance  clogged  up,  and  must  drift  along,  waiting 
events,  trusting  to  some  financial  fluke  or  other  to 
rescue  it,  unless  further  capital  is  provided  to  stimulate 
it  into  new  vigour.  There  is,  however,  no  temptation 
to  provide  that  capital  in  the  actual  state  of  its  affairs. 
Business  must  have  been  recklessly  entered  upon,  and 
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investments  made  without  due  prudence,  to  have  brought 
matters  to  such  a  pass  within  so  short  a  time. 

The  British  Columbia  Electric  Railway 
Company. 
A  report  of  no  small  interest  and  value  upon  this 
undertaking  has  been  drawn  up  by  the  chairman, 
Mr.  Horne-Payne,  and  is  now  made  public.  We  have 
read  it  with  much  interest  and  admire  it  for  its  frankness, 
and  the  thorough  fashion  in  which  all  matters  affecting 
the  well-being  of  the  property  are  handled.  Mr. 
Horne-Payne  went  out  to  overhaul  things  and  see  for 
himself  how  the  lines  owned  and  worked  by  the 
company  were  managed,  what  their  physical  condition 
was,  whether  the  tracks  and  rolling  stock  were  adequate, 
and  what  steps  had  to  be  taken  in  order  to  enable  the 
company  to  keep  pace  with  the  requirements  of  a 
rapidly  extending  population.  The  present  co^npany 
took  over  the  undertaking  of  an  older  one,  and  seems 
to  have  found  much  of  the  property  in  rather 
poor  condition.  It  owns  three  systems  of  electric  railway 
named  respectively  the  Vancouver,  the  Westminster, 
and  Victoria  divisions.  Of  these  three,  the  best  equipped 
and  most  profitable  is  that  serving  the  City  of  Vancouver 
and  its  suburbs.  This  city  has  made  remarkable 
progress  in  the  last  ten  years,  nearly  doubling  its 
population,  the  total  of  which  in  1901  amounted  to 
26,196.  Westminster  has  also  made  progress  although 
not  so  rapid  and  at  the  same  date  had  a  population  of 
8,534.  Victoria  likewise  has  grown  and  will  doubtless 
continue  to  grow  as  it  is  the  capital  of  the  province. 
Its  population  in  1901  was  28,771  as  against  19,341  in 
1891.  From  each  of  these  places  electric  railways 
radiate  into  the  suburbs  and  surrounding  country,  and, 
the  population  considered,  do  a  remarkably  good 
traffic.  Gross  receipts  rose  from  ;^85,ooo  in  the  year 
ended  March  31,  1899,  to  ^^102,435  in  the  year  ended 
March  31,  1901,  and  net  receipts  from  a  little  over 
;^33,ooo  to  ;^4i,ooo.  On  the  basis  of  these  figures  the 
report  points  out  that  the  net  income  is  sufiicient  to 
provide  for  all  fixed  cliarges  and  for  the  preference 
dividend  leaving  enough  to  give  the  ordinary  shares 
6J  per  cent.  This  result  is  arrived  at  after  setting 
aside  considerable  sums  for  maintenance,  for  sinking 
fund,  and  other  purposes. 

The  financial  position  of  the  company,  whose  capital 
is  in  all  ^650,000,  including  -;^25o,ooo  of  4^  per  cent, 
debentures,  would  thus  seem  to  be  assured,  and  probably 
it  is  so,  but  a  thorough  survey  and  discussion  of  the 
problems  surrounding  the  condition  and  prospects  of 
the  undertaking  have  driven  the  chairman  to  the  con- 
clusion that  provision  must  be  made  for  further  large 
capital  outlays.     Sundry  portions  of  the  lines  have  to  be 
re-laid,   re-made   in    fact   throughout,   larger   cars    are 
required,  and  at  Victoria  there  is  an  urgent  necessity  for 
increased  generating  power.     Some  portions  of  the  line 
are  worked  at  excessive  cost  because  of  their  bad  con- 
dition, and  the  lighting  and  power  supply  branches  of 
the   business  are   hampered  by  insufficient  generating 
force.     At  Vancouver  tlie  situation  is  very  much  better 
than  at  Victoria,  and  power  is  there  generated  very  largely 
by  water,  while  Victoria  has  hitherto  been  altogether 
dependent  upon  steam.    Mr.  Horne-Payne,  however,  now 
thinks  that  a  plan  has  been  lighted   upon  whereby  it 
will   be  possible   to   get   a   head   of  water  capable  of 
supplying  15,000  horse-po\ver  as  a  maximum  for  use  in 
Victoria,  and  if  the  final  surveys  justify  this  view  he  is 
strongly  of  opinion  that  capital  should  be  raised  for  the 
purpose  of    carrying  out  this  reformation.      It  is  un- 
necessary here  to   go  into  details  as  to  the  projected 
works,  but  the  contention  is  that  their  completion   will 
involve '  less  ultimate   cost   to   the   company   than   the 
re-equipment   or  enlargement  of  the  boiler  power  at 
Victoria,  and  Mr.  Payne  must  be  right  in  his  view  that 
the   working  expenses  connected  with    maintaining   a 
force  of  water  sufficient  to  drive  the  dynamos  willbe  much 
less  than  the  cost  of  steam  engines  and  boilers.  The  coal 
outlay  alone  has  been  heavy  lately,  and  will  be  heavier 
still  in  the  near  future,  owing  to  the  advance  in  prices 
coming  into  force  when  the  existing  contracts  expire. 


Altogether,  it  would  seem  that  the  cost  of  cutting  the 
tunnel  to  connect  two  lakes,  from  the  second  of  which 
the  water  power  would  be  drawn,  is  estimated  at  about 
^147,000  ;  but  the  cost  of  the  steam  plant  doubUng  the 
capacity  of  the  present  power  house,  and  still  giving 
33   per    cent,   less    power  than  the  Coquitlam   water 
scheme,  would   be  about  ^70,000.     The  latter,  how- 
ever, would  add  to  the  annual  expenditure  not  less  than 
;^ii,ooo  per  annum,  whereas   the  former  would  ulti- 
mately save  fully  that  sum,  and,  perhaps,  as  much  as 
^12,000.    Moreover,  the  company  contemplates  arrange- 
ments with  the  City  of  Westminster  with  regard  to  its 
water  supply  and  other  sources  of  revenue  to  be  produced 
by  the  water  power  scheme,  which  might  still  further 
reduce  working  expenses.    The  project  thus  seems  to 
be  reasonable,  and  it  is  certainly  put  before  the  share- 
holders in  a  remarkably  frank  manner.     Nothing  seems 
to  be  concealed  or  minimised.  It  is  probable,  therefore, 
that  the  suggestions  of  the  chairman  for  dealing  with 
the  capital  account  will  be  carried  out.     These  sugges- 
tions are  that  the  directors   should  be  authorised  to 
create  ^175,000,  part  of  ;^22o,ooo,  special  4^  per  cent, 
fifty-year  debentures,  or  to  guarantee  a  similar  amount 
of  bonds  issued  by  the    Vancouver   Power  Company, 
which    is  a  dependent  of  the  Electric  Lighting  Com- 
panies, in  order  to  find  means  to  carry  out  the  water 
scheme  ;  also  to  increase  the  share  capital  by  ;^30o,ooo 
from    time     to    time      as     occasion      may    require. 
Further     suggestions     are     made      having    in     view 
the   conversion  of   the    existing  preference   and   ordi- 
nary   shares    into   preferred    5  per    cent,    stock    and 
deferred    ordinary    stock.       Apparently    were     these 
arrangements  carried  out  this  change  would  enable  the 
directors  to  create  a  new  5  per  cent,  perpetual  pre- 
ference stock  to  the  amount  of  ;^250,ooo,  and  ;^50,ooo 
additional  preferred  ordinary  stock,  so  as  to  complete 
the  provision  for  all  requirements  of  line  renewal  and 
equipment,  such  as  extension  of  electric  lighting  mains, 
increasing   the   power  generating   capacity,  and   other 
necessary  improvements.     We  cannot  pass  judgment 
upon  this  scheme,  but  it  is  obviously  well  considered 
and  worth  discussion.     True  also  is  it  that  the  company 
has  made  immense  progress  in  recent  years,  and  that 
there  is  a  reasonable  probability  of  continued  progress  in 
the  future.     W'hatever  the  fortune  of  the  Yukon  or  other 
gold  digging  enterprises  may  be,  it  is  hardly  conceivable 
that  Vancouver  and  Victoria  should  suffer  any  serious 
set  back  in  the  gradual  increase  of  their  population  and 
material  wealth.      There    may  be    pauses  but   recoils 
seem  hardly  within  ihe  range  of  probabihties.     If  they 
do  not  hurry  too  fast,  much  of  the  future  of  the  world 
should  be  in  these  new  lands.     It  may  be  interesting  in 
conclusion  to  mention  that  at  the  present  time  the  com- 
pany  works   forty-eight    miles    of    electric   tramways, 
supplies  light  for  548  arc  lamps  and  68,878  incandes- 
cent lamps.     It  also  supplies  power  to  motors  aggrega- 
ting 1, 000  horse  power  divided  amongst  149  customers. 
These  secondary  branches  of  the  business  would  seem 
capable  of  a  great  deal,  almost  of  indefinite,  extension. 

WiLLANS   &    ROBINSO.V. 

We  were  rather  doubtful,  when  dealing  with  this 
company's  accounts  a  year  ago,  of  the  wisdom  of  the 
rapid  increases  of  capital  to  which  the  directors  had 
committed  the  undertaking,  and  our  fears  are  borne 
out  by  the  absence  for  the  six  months  to  December  31 
last  of  the  usual  2  per  cent,  bonus.  Undeterred  by  this, 
an  issue  of  ^^250,000  debenture  stock  is  recommended 
to  provide  for  future  requirements,  but  ;^ioo,ooo  of  the 
total  merely  replaces  existing  stock  to  be  redeemed. 
Total  profit  amounted  to  ^5.016,  and  after  meeting  all 
charges,  depreciating  plant,  &c.,  by  ;^6,H4,  and  paying 
debenture  interest,  the  net  balance  is  ;^39,8o4,  includin|{ 
^6,457  brought  forward.  For  the  corresponding  six 
months  it  was  A39i3^'t  with  £6,y^y  brought  in,  so  that 
the  fresh  capital  has  far  from  paid  its  way  as  yet. 
After  meeting  preference  interest  a  dividend  of  5  per 
cent,  for  the  half-year,  or  10  per  cent,  per  annum,  will 
be  paid  on  the  ordinary  shares,  absorbing  ^23,532  in 
all.    The  directoi-s  are  then  entitled  to  ;f4.737,  ^^lOOO 
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is  again  placed  to  debenture  redemption  fund  and 
;£3,5oo  to  reserve,  and  the  balance  forward  is  raised  to 
;^7,o36.  In  addition  to  the  above,  the  reserve  is 
credited  with  ;^20,ooo  premiums  on  shares,  and  now 
reaches  the  fine  total  of  ;^ii  1,146,  all  invested  outside 
the  business.  No  fault  whatever  can  be  found  with  the 
balance-sheet,  the  company's  position  being  wonderfully 
sound  ;  and  we  hope  it  will  not  be  jeopardised  by  too 
rapid  capital  growth.  The  company's  Niclausse  boiler 
seems  to  be  giving  great  satisfaction. 

The    Sweet    Benevolence    of    the    Council    of 
Foreign  Bondholders. 

Including  interest,  taken  at  apparently  50  per  cent,  of 
the  nominal  value,  the  total  debt    of  the   Province  of 
Buenos  Ayres  upon  Cedulas,  or  land  mortgage  bonds  of 
various  series,  issued  by  its  insolvent  Mortgage   Bank, 
now  amounts,  it  seems,  to  $170,000,000  paper,  and  taking 
this  at  44  cents  to  the  $  it  works  out  at  ;^i4,84i,ooo,  a 
very  tidy  sum.     The  Province  has  been  in  default  upon 
its   Cedulas  for  many  years,  and  has  behaved   in  the 
most  shameful  manner  with  regard  to  the  debt.  Out  of  the 
earlier  issues,  at  least,  it  received  most  substantial  sums  of 
money,  and  unless  we  are  mistaken  the  magnificent  muni- 
cipal and  other  public  buildings  in  Buenos  Ayres  City 
were  provided  by  the  purchasers  of  these  bonds.     Even 
the  latest  and  most  corrupt  issues  presumably  have  some 
value  in  the  shape  of  real  estate  behind  them.    A  certain 
portion  of  the  money  was  utilised  for  public  purposes, 
and  whether  or  not  the  population  of  this  rich  province 
of  the  Argentine    Republic  is  morally  bound  to  honour 
its  obUgations.     If  it  cannot  conveniently  pay  up  in  full 
it  ought  to  make  composition  to  the  utmost  amount  of  its 
strength,  and  in  equity  should  provide  for  an  increase 
in  its  payments  as  its  wealth   increases.    That  is  the 
natural  law  and  equity  of  all   debts,  public  or  private, 
and  perhaps  it  might  have  had  its  way  in  this  instance 
but  for  the  fact  that  we  have  in  London  a  Council 
of  Foreign  Bondholders.  The  principal  ambition  of  this 
body,  now  co-optative  and  secret,  or  secretive,  is,  as  we 
have  had  at  frequent  and  lamentable  occasions  to  point 
out,  to  smooth  the  way  for  an  easy  composition  of  debts 
by  defaulting  States.    Accordingly  it  has  intervened  in 
the  Cedula  trouble,  and  now  submits  to  the  unfortunate 
holders  thereof  an  agreement   under  which  the  Govern- 
ment of  the  Province  of  Buenos  Ayres  will  remit  for 
twenty-five  years,  or  until  the  certificates  are  all  re- 
deemed, ;!^20o,ooo  per  annum  in  half-yearly  instalments, 
the  first  instalment  to  be  paid  on  January  i,  1903.     This 
works  out  at  ;^5, 000,000  all  told,  or  a  composition  of 
about  33J  per  cent,  of  the  reduced  capital  amount  of 
the  debt  owing,  payment  of  which  is  to  be  spread  over 
a  quarter  of  a  century,  without  interest.     Is  it  necessary 
to  say  anything  in  condemnation  of  a  proposal  of  this 
description  ?       It  is   simply  giving    the    bondholders' 
rights  away  in  return  for  a  promise  to  pay,  against  which 
the  bondholders  possess  no  security.    By  this  contemp- 
tible  meanness   the   Cedula   holders   are   to  surrender 
their    bonds,    all    their    rights    and    claims,    and    to 
allow  the  Province  of  Buenos  Ayres  to  go  off  with  its 
buildings,  its  public  works  of  all  descriptions,  practically 
for  nothing.     The  Province  is  made  a  present  01   them 
by  the  intermediary  of  the  Council  of  Foreign  Bond- 
holders, professing   to   act   as   the   mouthpiece   of  the 
Cedula  holders.     Presumably   this    scheme    will  pass, 
because  the  Council  can  always  count  upon  the  support 
of  the  mere  gambler  in  the  Stock  Exchange,  who,  hold- 
ing chunks  of  these  Cedulas  at   a  low  price,  is  ready  to 
subscribe  to  any  scheme  that  will  offer  a  prospect  of  a 
rise  in  the  market  out  of  which  he  can  make  a  profit. 
This  does  not  make  the  position  any  the  more   admir- 
able or  presentable,  or  bring  it  any  nearer  to  conformity 
with    a   very   low  standard   of   common    honesty  still 
traditionally  subscribed.     It  would  have  been  better  for 
the  genuine  holders  of  Cedulas  to  have  stood  out  and 
waited,  refusing  absolutely  to  enter  into  any  agreement 
that  did  not  in  some  measure  recognise  their  rights  ; 
much  better  than  to  allow  themselves  to  be  jockeyei  out 
of  everything  after  this  fashion. 


A  Mysterious  Censor. 
We  do  not  know  to  what  company  the  subjoined 
letter  refers,  and  think  that  the  writer  thereof  would 
have  better  served  his  purpose  by  forwarding  the  parti- 
culars which  he  says  were  omitted  from  the  report  that 
appeared  in  our  columns.  He  ought  to  know  that  the 
reports  of  all  meetings  in  the  weekly  newspapers,  and 
mostly  elsewhere,  are  paid  for  as  advertisements.  It 
is  the  custom,  a  custom  we  did  not  relish  and  resisted 
as  long  as  we  could  ;  but  being  established,  it  is 
accepted,  and  accordingly  all  responsibility  for  what 
appears  is  disclaimed  by  us.  In  many  cases,  judging 
by  our  experience,  the  trumpery  payment  for  a 
report  of  a  meeting  in  a  newspaper  like  this  is 
intended  to  act  as  a  bribe  so  as  to  prevent  criti- 
cism. Never  a  week  passes  but  what  the  repre- 
sentative of  the  Investors'  Review  is  met  with  refusals 
because  the  report  of  the  company,  the  proceedings  at 
whose  meeting  he  may  be  anxious  to  obtain  an  order  to 
publish,  has  not  been  handled  in  a  manner  that  pleased 
the  board  or  the  manager.  That  is  one  of  the  difficul- 
ties of  conducting  a  financial  journal  which  the  outside 
public  seldom  realise  or  cares  anything  about.  As  for 
the  opinion  volunteered  by  the  writer  of  the  following, 
with  regard  to  the  efforts  of  this  newspaper  to  hinder 
the  ruin  of  England  from  being  accomplished  in  the 
interests  of  a  band  of  unscrupulous  financiers,  he  is 
heartily  welcome  to  it : 

[To  the  Editor  0/ The  Investors'  Review.] 

Maldon,  Essex,  17th  March,  1902. 

Dear  Sir, — In  your  issue  of  15th  inst.,  you  have  so  imperfectly 
reported  what  took  place  at  a  meeting  of  a  company  in  which  I  am 
interested,  that  you  omit  1  to  report  a  most  important  resolution, 
which  the  absent  shareholders  should  have  known. 

No  doubt  other  financial  papers  have  supplied  the  deficiency. 

In  my  opinion,  financial  papers  should  be  restricted  to  financial 
matters,  as  when  they  embark  into  a  wholesale  condemnation  of  the 
cause  and  continuance  of  the  South  African  War,  the  question 
arises  :  What  do  they  do  it  for  ?  Why  should  Englishmen  magnify 
the  misfortunes  of  their  country  ?  Is  it  for  the  pupose  of  depreciat- 
ing the  securities  of  thousands  of  poor  investors  in  order  to  profit 
by  their  ruin.  Surely  this  is  not  an  unfair  deduction,  and  a  paper 
like  yours,  in  my  judgment,  should  refrain  from  taking  sides  if  it 
desires  to  retain  the  confidence  of  the  British  public,  and  until  it 
does  so,  I  must  find  another  source  from  which  to  gather  my 
knowledge  of  financial  matters.— Yours  truly, 

D.  C.  BiNNlE. 

OtTR  Indian  Famine  Fund. 

This  has  been  in  abeyance,  but  help  will  be  needed 
again,  and  worse  than  ever,  if  worse  be  possible.  There 
fore  are  we  ready  always  to  thankfully  receive  whatever 
the  generous,  the  true  imperialists  who  remember  the 
nation's  responsibilities,  can  spare.  One  faithful  source 
of  aid  has  to  be  thankfully  acknowledged  this  week  : — 

To  amount  previously  acknowledged :6i,ooi     o  lo 

„   Westbourne  Park  Indian  Circle,  per  J.  B. 

W.  Chapman        i    4    7i 


Total  to  date 


£1,002    5    51 


Delhi  and  London  Bank. 

More  important  than  the  past  half-year's  working  are 
the  auditors'  observations  on  the  balance-sheet  of  this 
small  Anglo-Indian  bank.  They  point  out  that  there 
are  various  irregular  accounts  included  in  the  assets,  the 
losses  on  which  have  not  as  yet  been  realised.  It  is 
estimated  that  a  provision  of  _4i9,ooo  will  be  necessary 
to  meet  the  eventual  loss  thereon,  and  this  provision  has 
still  to  be  made.  One  might  think  that  observations  of 
this  character  would  have  drawn  some  reference  to  the 
matter  from  the  directors,  but  they  content  themselves 
with  the  usual  bald  statement  of  profits,  and  give  no 
hint  at  all  as  to  how  the  loss  is  to  be  made  good.  Un- 
f  Drtunatcly,  the  bank  possesses  no  reserves,  and  perhaps 
the  best  way  to  meet  the  deficiency  would  be  to 
create  a  suspense  account,  and  gradually  write 
it  off  out  of  profits.  Amount  due  on  current, 
deposit,  and  other  accounts  shows  a  slight  rise  to 
;^i,257,859,  and  ;^68,ooo  has  been  raised  by  way  of 
loan  on  security.  Cash  in  hand  is  just  a  trifle  lower  at 
;^74,273,  loans  and  advances  to  customers  and  bills 
discounted  are  ;^4,ooo  higher,  at  ;^i,47o,863,  this  being 
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the  item,  presumably,  where  the  losses  have  been 
incurred.  Government  securities  amount  to  ;^76,8o4, 
and  other  securities,  including  bills  purchased,  to 
;^52,3io.  Net  profits  for  the  six  months  to  December  31 
show  a  further  reduction  of  £2i(),  at  £'j,b2(),  and  with 
;^S,452  brought  forward,  there  is  _;^i3,o8i  to  be  dealt 
with.  It  is  proposed  to  pay  the  usual  dividend  at  the 
rate  of  4  per  cent,  per  annum,  to  place  another  Xi,ooo 
to  doubtful  debt  account,  and  to  carry  forward  ^=5,329. 
And,  we  suppose,  a  bank  must  pay  a  dividend,  bad 
debts  or  none. 

M.  C.  Davies'  Karri  and  Jarrah  Company. 

It  is  much  to  be  regretted  that  the  directors  of  this 
undertaking  are  not  in  a  position  to  make  a  definite 
statement  in  their  a.nnual  report  jutt  issued  on  the 
subject  of  the  much-discussed  and  sorely-needed  fusion 
of  Australian  hard-wood  companies.  In  some  quarters 
the  Davies'  Company  has  all  along  been  held  the 
stumbling-block  to  amalgamation,  and  we  looked  for 
some  defence  of  the  position  the  board  had  assumed. 
Instead  of  this,  it  is  remarked  that  negotiations  with 
respect  to  amalgamation  have  proceeded  more  or  less 
continuously  during  the  year,  and  have  proved  both 
difficult  and  tedious.  A  draft  provisional  contract  has 
been  received  from  Millars'  Karri  and  Jarrah  Forests, 
which  is  now  in  course  of  revision  by  the  Davies' 
Company's  solicitors,  and  if  the  fijints  which  the 
directors  of  this  company  have  raised  in  the  interests  of 
the  shareholders  can  be  satisfactorily  settled  with  the 
other  side,  no  time  will  be  lost  in  submitting  the  con- 
tract to  the  shareholders!  It  is  hoped  that  something 
further  will  be  reported  at  the  annual  meeting  on 
Monday,  and  in  the  meantime  it  is  deemed  inad- 
visable to  disclose  details.  The  year's  working 
shows  a  great  improvement  on  that  of  the 
previous  twelve  months,  the  total  profit,  after  allow- 
ing for  mangement,  office,  and  general  expenses 
in  Australia,  India,  Ceylon,  and  South  Africa,  and 
setting  aside  jCs<577  ^or  repairs  and  renewals,  came  to 
;^i6,i24.  Deducting  London  outlay,  debenture  interest, 
managing  directors'  remuneration,  &c.,  jC9,<)9<)  remains 
as  net  profit,  compared  with  a  loss  of  about  ;^2,300. 
This  means  a  gain  of  over  ;^ii, 000,  and  as  last  year's 
debit  was  deducted  from  reserve  instead  of  being 
carried  forward,  all  the  revenue  is  available  for  appro- 
priation. It  is  proposed,  therefore,  to  pay  the  preference 
interest  for  18  months  up  to  March  31,  1901,  thus 
leaving  six  months  in  arrear,  and  to  carry  forward  the 
balance  of  ;^2,239.  Preference  shareholders,  however, 
cannot  handle  this  money  just  yet,  and,  pending  the 
result  of  the  above  mentioned  negotiations,  the  dates  of 
payment  are  to  be  left  to  the  discretion  of  the  board. 
The  accounts  do  not  show  a  position  of  much  solidity. 
Besides  ;^59,2oo  on  debentures,  the  company  owes 
;^3i,i45  to  sundry  creditors,  and  the  Ceylon  property 
has  been  mortgaged  for  ;^444.  Bills  payable  amount  to 
^£'689,  and  only  ^2,555  has  been  accumulated  in  the 
shape  of  reserve.  On  the  credit  side,  ,^25 1,468 
represents  property  account,  inclusive  of  ;^i 5,371 
expended  during  the  year.  Expenditure  in  con- 
nection with  new  and  unexpired  contracts,  ;^i,633,  and 
balance  of  debenture  issue  expenses,  _^6,oi8,  are  not 
very  startling  assets.  Debtors  owe  ^18,391  only,  and 
as  cash  comes  to  no  more  than  ;^8,278,  working 
resources  are  poor,  and  would  be  less  than  nothing 
were  the  dividends  recommended  distributed.  Old 
stock  at  Johannesburg  has  been  written  down,  but 
stock  of  timber,  including  icargoes  afloat,  is  still  pretty 
heavy  at  ,^44,572.  Altogether  there  seems  nothing 
here  to  justify  the  directors  placing  obstacles  in  the 
way  of  the  suggested  fusion,  and  in  the  interests  of  all 
concerned  it  is  to  be  hoped  terms  will  shortly  be 
arranged. 

Lanarkshire  Steel  Company. 

Lavish  capital  outlay  can  hardly  be  said  to  have 

brought   unbounded    prosperity   to    this    undertaking. 

Altogether  ^^367, 158  has  been  spent  on  capital  account 

up   to    December    31    last,  notwithstanding    that  the 


original  cost  of  works  was  a  mere  ;^90,ooo.  The 
expenditure  apparently  was  entered  upon  rather  late  in 
the  day  and  little  or  no  benefit  was  received  from  it 
when  the  iron  and  steel  boom  was  at  its  height.  Profits 
for  the  year  4901  came  to  the  stupendous  sum  of 
^13,518,  and  with  ;^i,oi5  brought  forward  there  is 
;^i4,533  for  appropriation.  Having  almost  extinguished 
what  little  reserve  there  was  in  order  to  pay  the 
preference  dividend  for  1900,  such  tactics  cannot  be 
repeated,  and  the  way  m  which  profits  are  dealt  with 
will  no  doubt  prove  entertaining  to  shareholders  of  all 
classes.  It  is  as  follows  : — (i)  To  depreciation  ;^7,5oo  -^ 
{2)  To  directors  and  auditors'  fees  ;^i,o52  ;  (3)  To 
balance  to  next  year  ;^5,98o.  Thus  we  get  no  less  than 
;^435,ooo  of  capital  receiving  not  a  penny  piece  in  the 
way  of  dividend  and  the  excuses  set  forth  are  not  par- 
ticularly convincing.  The  board  observes  that  the 
unfavourable  conditions  as  regards  the  relative  cost 
ot  labour  and  raw  materials  compared  with  the  price 
of  steel  during  1901  showed  little  improvement  over 
1900,  hence  the  disappointing  results,  notwithstanding 
that  the  output  from  the  works  shows  an  increase  of 
over  50  per  cent.  New  extensions  are  in  opt  ration,  it 
is  said,  and  the  demand  for  steel  has  improved  ;  but 
what  is  the  use  of  that  while  prices  remain  at  an  almost 
unremunerative  level.  Last  year's  50  per  cent,  increase 
in  output  did  not  give  shareholders  a  dividend,  and 
there  is  little  reason  to  suppose  that  a  further  50  per 
cent,  would  bring  about  such  a  happy  event.  Truth  to 
tell,  there  was  never  any  justification  for  the  company 
going  beyond  its  initial  modest  bounds,  and  probably 
sooner  or  later  a  lot  of  the  new  money  will  have  to  be 
written  off.  There  are,  however,  one  or  two  satisfactory 
points,  and  we  hasten  to  give  prominence  to  them. 
Cash,  for  instance,has  advanced  by  ;^i8,i9o,  to  ;^4i,958, 
trading  balances  are  over  ;^io,5oo  to  the  good,  and 
stocks  are  not  overwhelming  at  .;^32,863.  These  are 
encouraging  signs,  but  the  future  cannot  be  looked  to 
with  much  confidence. 

The  Indian  Budget. 
It  shows  a  surplus,  of  course.  There  are  always  surpluses 
now  in  India  and  the  more  helpless  the  people  become 
the  more  flourishing  are  its  presiding  Government's 
finances.  "  It  is  considered,"  says  the  official  summary, 
"that  the  economic  progress  made  is  generally 
satisfactory."  No  doubt  ;  and  the  total  capital  outlay, 
the  outlay  of  borrowed  money,  that  is,  for  the  financial 
year  commencing  on  April  i,  is  apparently  to  be 
;^9,8o9,ooo.  On  railways  and  irrigation  works  alone 
the  capital  outlay  is  to  be  ;^"8,i52,ooo,  of  which  ;^832,ooo 
has  to  be  provided  by  the  estimated  surplus  of  the  coming 
year,  ;^2,20o,ooo  by  money  raised  for  the  State  railways 
through  the  railway  companies,  and  ;^i,6i3,ooo  by  the 
railway  companies  themselves.  The  permanent  debt  also 
is  to  be  increased  by  Xi, 04 1,000,  including  ;^  1,000,000 
to  be  raised  in  India.  Fed  thus  the  Simla  Exchequer  is 
bound  to  continue  to  show  prosperity  of  a  sort,  but  it  is 
prosperity  leading  to  infinite  affliction.  Little  can  be 
made  of  the  summary  figures  as  supplied  by  the  India 
Office,  but  they  declare  that  the  surplus  realised  for 
1900-1  was  ^1,670,000,  and  that  the  grand  result  for 
the  current  year  closing  on  the  31st  inst.,  will  be  a 
surplus  of  ;^4,673,ooo.  No  less  than  ^1,006,000  has 
been  saved  this  year  on  the  army,  and  ;^4 17,000  on  "pabhc 
works,"  while  the  land  revenue  has  yielded^^jQg.ooo  more, 
opium  ^311,000  more.  Customs  ;j644,ooo  more,  and  the 
Mint  .2515.000  more.  Railway  receipts,  too,  are 
;^ 1, 750,000'  larger.  These  figures  are  given  in  sterling 
at  the  artificial  exchange  of  15  rupees  to  the  £,  and  we 
state  them  simply  for  purpose  of  record.  Any  attempt 
to  analyse  them,  or  to  read  a  meaning  into  them,  is 
impossible,  at  least  until  we  receive  the  full  Budget 
statement  and  the  Secretary  of  State's  explanatory 
memorandum  thereon.  It  may,  however,  be  pointed 
out  that  the  smaller  surplus  for  the  coming  year  is 
arrived  at  by  assuming  that  the  army  service  will  cost 
^1,535,000  more  than  in  the  current  year,  no  allowance 
being  made  for  the  continued  absence  of  troops  in 
South   Africa.     Presumably,  likewise,  the  attempt^  (rf 
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the  British  Ministry  to  put  nearly  ;^8oo,ooo  more 
on  to  the  Indian  Budget  fcr  white  soldiers' 
pay  has  also  been  taken  into  account.  We 
hope  it  has,  because  the  more  rapidly  the  disease  runs 
its  course  the  sooner  may  we  reach  the  end  of  a  dreary 
period  of  beguiling  finance  and  ruinous  outlay,  under- 
taken without  thought  of  the  morrow  or  care  for  the 
populations  operated  upon.  While  the  "  economic 
position  "  improves,  hunger  gnaws  at  the  hearts  of  the 
Indian  people  and  the  debt  carried  by  them,  interest 
upon  which  is  exacted  to  the  utmost  farthing  in 
England,  now  amounts  to  nearly  ;^5oo,ooo,ooo,  while 
the  average  income  of  the  Indian  people  taken  in  the 
gross,  man,  woman,  and  child,  rich  and  poor,  is,  as  Mr. 
W.  S.  Caine  pointed  out  the  other  day,  something 
equivalent  to  about  £2  per  head  per  annum  of  our 
money,  if  the  juxtaposition  of  facts  such  as  these 
implies  an  improving  economic  position  we  should  like 
to  know  what  a  worsening  one  may  be.  Ah  !  but  we 
can  borrow. 

Adolph  Fran'kau  &  Co.,  Limited, 
The  subjoined  letter  puts  another  face  upon  the 
position  of  this  company,  and  deprives  us  of  any  right 
to  criticise  its  directors.  They  really,  as  holders  of  the 
whole  of  the  ordinary  shares,  remain  reversionary 
■owners  of  the  business,  and  as  long  as  they  hold  these 
shares-  and  fulfil  the  requirements  of  the  preference 
shareholders,  it  does  not  matter  whether  they  divide 
amongst  themselves,  as  directors  or  shareholders,  ;^5,ooo 
■or  _;^io,ooo  per  annum  : 

\_To  the  Editor  o/' The  Investors'  Review.] 
"Adolph  Frankau  cS:  Co.,  Limited." 

I,  Elm  Court,  Temple,  London,  E.C. 

Sir,— I  thank  you  for  inserting  my  last  letter.  The  remunera- 
lion  of  directors  .ind  managing  directors  (for  the  first  seven  years) 
-was  fixed  and  placed  in  the  articles  of  association  and  published 
contracts  by  the  vendors  (the  members  of  the  board  other  than 
myself),  who  took  (and  still  hold)  the  whole  of  the  ordinary  shares, 
in  order  that  the  subscribers  for  the  cumulative  preference  shares 
might  be  able  to  form  a  better  judgment  of  their  prospects  than  if 
these  figures  had  been  left  for  the  ordinary  shareholders  to  fix  after 
subscription. 

You  will  see,  therefore,  that  (with  the  exception  of  myself)  the 
'board  and  the  ordinary  shareholders  are  one  and  the  same. 

There  is  nothing  in  the  articles  compelling  the  board,  against 
their  immediate  interests  as  ordinary  shareholders  (or  as  persons,  as 
you  suggested  on  March  i,  inclined  "  to  pay  themselves  well ")  to 
have  set  aside  ;f3,ooo  to  general  reserve  and  £i,loo  to  other 
reserves.  They  could  easily  have  declared,  and  divided  ^amongst 
themselves,  much  more  showy  dividends. 

From  the  above  I  hope  you  will  see  that  your  criticisms  on  my 
letter,  though  correct  in  one  (and  very  literal)  sense,  are  morally 
•undeserved  either  by  my  colleagues  or  myself.— I  am,  yours  truly, 

F.  J.  Frankau. 

Manchester  Assurance  Company. 
Stress  is  laid  by  the  directors  on  the  bad  character 
of  last  year's  fire  business  in  general.  They  go  on  to 
state,  however,  that  the  business  of  the  Manchester 
Company  has  been  severely  pruned,  resulting  in  a  de- 
crease of  ,^225,383  in  last  year's  fire  premiums  owing  to 
largely  restricted  operations  in  the  United  States  and 
on  the  Continent.  The  entire  liabilities  of  the  American 
Fire  Company  of  New  York,  owned  by  the  "  Man- 
chester," have  been  reinsured  and  on  the  Continent  a 
very  large  volume  of  business  from  which  profit 
seems  impossible  has  been  abandoned.  The  board 
has  also  sold  the  accident  business  to  a  com- 
pany doing  that  kind  of  insurance  only,  and  the 
result  of  the  sale  is  a  loss  of  ;^5,8i7.  They  pay  a 
dividend  of  10  per  cent.,  or  4s.  per  share,  but  we  cannot 
quite  see  how,  for,  owing  to  the  severe  pruning  and  other 

^rT^h}^  ^^""""^^  ^^^  ^^'^-  ^et  premiums  came  to 
;£,  829,860,  and  the  entire  income  of  the  company  from 
dividends  and  interest,  and  from  net  profit  on  securities 
realised,  the  latter  being  ;^i7,298,  amounted  to  ;r867,48=; 
Losses,  however,  took  ;^758,"2,  or  9i--,2  per  cent  of 
u  P^^'P'^P  income,  and  expenses  and  commissions 
absorbed  ;f 308,000  in  round  figures,  or  another  37- 10 
per  cent,  of  the  premium  income.  Thus  without 
counting  ;^i8,399  paid  away  inj  home,  foreign,  and 
colonial  taxes,  and  the  above  mentioned  loss  on  the 
accident   business,  the   entire   outgoings  amounted   to 


about  i28'42  per  cent,  on  the  premium  income,  and  it 
was  necessary  to  deduct  ^^212, 896  from  the  funds  to 
balance  the  revenue  account.  We  hope  the  future  will 
display  much  more  satisfactory  results,  as  a  consequence 
of  the  drastic  treatment  to  which  the  business  has  been 
subjected. 

County  of  London  and  Brush  Provincial  Electric 
Lighting  Company. 

This  concern  continues  its  policy  of  rapid  expansion 
and  during  1901  added  yet  another  two  to  the  half 
dozen  electric  lighting  Orders  in  operation  at  the  end  of 
the  previous  year.  These  were  for  the  districts  of 
St.  Olave  and  Battersea,  and  the  eight  undertakings  are 
swallowing  up  capital  at  a  rather  alarming  rate,  alarm- 
ing, that  is  to  say,  taking  into  consideration  the  financial 
methods  of  the  administration.  Naturally  enough  if 
business  is  going  to  grow  and  prosper  money — much 
money — must  be  laid  out,  but  it  is  the  continual  piling 
up  of  obligations  without  thought  for  the  future  in  the 
way  of  adequate  provision  for  inevitable  waste  that  is 
likely  to  breed  trouble  later  on.  The  St.  Olave  and 
Battersea  Orders  appear  in  the  accounts  for  the  first 
time  and  the  outlay  on  them  during  the  twelve  months 
was  ;^i  1,772  and  _;^i,445  respectively.  Neither  is  yet 
supplying  energy  and  for  the  present  both  are  dead 
weight  on  the  capital  account.  On  the  County  of 
London  (North)  order  a  further  jQ2)2)'l>^'^  was  spent,  on 
the  Wandsworth  Order  ;^S4,478,  and  on  the  County  of 
London  (Northern  Extension)  ^^4,841.  Then  the 
Holborn  and  St.  Giles  accounted  for  an  additional 
;^5,ii7,  Camberwell  for  ;^i6,84i,  and  another  ;^i,9o8  was 
laid  out  in  Southwark.  Altogether  ;^i29,782  was  spent  on 
the  London  districts  making  a  total  to  December  31  of 
;^i,022,459.  Continuing  the  examination  of  the  balance- 
sheet  it  is  to  be  noted  that  stores  have  run  up  ;^13,I45, 
and  although  ;^i,538  has  been  written  off  preliminary 
expenses  out  of  premiums,  sufficient  was  added  to  leave 
the  item  only  ;^8o  lower  at  £iS,S9^-  The  share  hold- 
ings in  the  three  provincial  concerns  in  which  the 
company  is  interested,  the  Bournemouth  and  Poole 
Electricity  Supply,  Dover  Electricity  Supply,  and  Scot- 
tish House-to-House  Electricity  Company  remain'  at 
;^86,75i,  but  these  companies,  like  all  others,  are  in 
want  of  money,  and  the  mortgages,  &c.,  granted  have 
risen  ;^i7,oo9  to  £yj,7S9-  Provisional  Orders  secured 
at  cost  are  down  for  ;^i,983  against  ;^2,622,  while  pend- 
ing applications  have  been  increased  by  ;^47o  and 
reduced  by  ;^5oo,  leaving  the  entry  ;^30  lower  at  ;^884. 
Sundry  debtors  are  ;^8,940  higher  at  ,^51,980,  but  the 
cash  is  still  a  diminishing  quantity  and  now  stands  at 
^^2,46 1  only.  As  to  the  debtor  side  of  the  account, 
share  capital  is  ^^33,279  higher,  making  ;^633,279,  and 
there  is  a  further  £66,'j2i  to  come  in.  Debenture  stock 
to  the  amount  of  _;^ioi,485  has  been  raised,  bringing 
the  total  to  ^^400,000,  and  loans  against  security  are  up 
;^io,ooo  to  ;^i09,ooo.  Sundry  creditors  on  open 
accounts  and  bills  payable  come  to  ;^79,844,  or 
^^27,864  in  excess  of  the  sums  owing  to  the  company. 

Until  the  above-mentioned  heavy  capital  outlay  had 
thoroughly  justified  itself,  and  become  solidly  estab- 
lished, a  prudent  board  would  have  made  special  efforts 
to  provide  for  contingencies  by  building  up  substantial 
renewal  and  depreciation  accounts  out  of  revenue.  But 
what  do  we  find  ?  Thanks  to  share  and  stock  pre- 
miums the  board  had  ;£'i  9,462  at  its  disposal  apart 
from  the  ordinary  revenue,  and  of  this  ;^i,538  was 
applied  in  reduction  of  preliminary  expenses.  Then 
;^5oo  was  set  aside  for  reduction  of  costs  of  pending 
applications  for  Provisional  Orders,  ;^9,i59  is  carried  to 
reserve  for  depreciation,  repairs,  and  renewals,  &c., 
and  ;^8,265  is  placed  to  reserve.  A  year  ago  the  depre- 
ciation and  renewal  of  reserve  stood  at  ;^i6,ioo,  and  the 
amount  now  transferred,  would  have  built  it  to  ;^25,259, 
but  the  whole  of  the  sums  spent  last  year  on  renewals 
and  repairs  were  charged  to  this  account,  not  a  penny 
being  taken  from  revenue,  and  the  balance  left  amounts 
to  ;^2o,ooo,  in  addition  to  the  ordinary  reserve  of 
;^8,26s,  now  appearing  for  the  first  time.  And  this 
against  capital  and  borrowings  aggregating  ;^i,i43,27g. 
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Coming  to  the  results  of  the  year  we  find  that  in  the 

northern  districts  2,839,713  units  were  sold,  and  in  the 
southern  1,511,392  units,  making  a  total  of 
4,351,105,  against  2,990,138  (or  1900,  an  increase  of 
45  per  cent.  Applications  for  lamps  at  December  31 
were  the  equivalent  of  325,978  8-c.p.  lamps,  an  advance 
of  ,36  per  cent,  for  the  year.  Total  revenue,  after  paying 
directors'  fees,  rent,  taxes,  general  establishment  and 
other  charges,  wages,  and  proportion  of  salaries, 
amounted  to  ;^43,945  against  ;^27,368,  but  the  balance 
from  previous  account  was  ^8,955  lower  at  ;^3,639. 
Available  revenue  was  therefore  only  ^7,622  better  at 
;^47,584,  an  increase  swept  away  immediately  by  the 
extra  charge  of  ^7,380  for  debenture  interest.  After 
payment  of  the  preference  dividend,  the  directors  again 
•  recommend  a  distribution  of  4  per  cent,  for  the  entire 
year  on  the  ordinary  shares,  carrying  forward  a  rather 
larger  balance  of  ;^4,036.  The  Right  Hon.  Lord  Rath- 
more  has  apparently  resigned  his  position  of  chairman 
and  director,  and  Mr.  J.  B.  Braithwaite,  jun.,  takes  his 
place  at  the  head  of  the  board.  He  has  his  work  cut 
out  for  him. 

Another  Victorian  "Borrow." 
Renter,  cabhng  from  Melbourne  under  date  March  20, 
informs  us  that  tenders  were  that  day  opened  for  a 
Victorian  Local  Loan  of  ;^25o,ooo  in  3  per  cent,  stock, 
offered  at  94.  Only  ;^i76,ooo  was  subscribed,  and  of 
this  ;^ioo,ooo  came  from  the  Government  Savings 
Bank.  The  average  price  was  is.  over  the  minimum, 
and  the  Treasurer  invites  applications  for  the  balance  at 
that  figure.  A  nice  little  story,  whose  moral  bankers 
and,  insurance  managers  here  might  read. 

DiCKiNS  &  Jones,  Limited. 

Considering  that  last  year  was  very  far  from  good  for 
the  drapery  business  this  company  has  done  marvel- 
lously well  in  increasing  its  net  profits  to  the  extent 
shown  by  the  balance-sheet  for  the  twelve  months 
ended  January  31.  After  providing  for  repairs,  depre- 
ciation, bad  debts,  &c.,and  carrying  ^5,000  to  a  sinking 
fund  for  extinction  of  leases,  the  net  profits  were 
_^74,024  against  ;^67,8o2  in  the  previous  year.  Of  this 
sum  the  preference  dividend  absorbed  ;f  11,788  and 
another  ^^11,124  was  carried  to  the  preference 
shareholders'  special  reserve  fund,  after  which  the  ordi- 
nary shareholders  receive  II  per  cent,  compared  with 
10  per  cent,  a  year  ago,  and  ;^8,i90  is  left  to  be  added 
to  the  balance  of  ;^5,256  brought  forward.  With  these 
additions  and  accumulated  interest  the  leasehold  sink- 
ing fund  now  amounts  to  ;^io,200,  and  the  preference 
shareholders'  reserve  to  ;^28,726,  the  latter  representing 
about  iri  per  cent,  of  their  capital,  a  first-rate  showing 
for  two  years'  work.  Trading  balances  remain  well  in 
favour  of  the  company,  and  the  directors  continue  their 
policy  of  keeping  a  good  cash  balance,  this  item  in  the 
balance-sheet  representing  no  less  than  ;^63,93o. 

British  American  Land  Company. 

Last  year  proved  more  satisfactory  than  any  of 
its  predecessors,  so  far  as  the  price  obtained  for  real 
estate  was  concerned,  the  average  price  per  acre  having 
been  about  ^i  as.  lod.  compared  with  about  14s.  8fd. 
in  1900,  and  13s.  in  i8gg.  The  total  sales  of  unculti- 
vated land  were  14,920!  acres  for  ;^I7,033,  on  which 
the  profit  was  ;^i  1,924,  and  the  real  estate  owned  has 
been  reduced  to  32,629^  acres,  standing  in  the  books  at 
;^io,949,  or  about  6s.  8^5.  per  acre.  Sales  of  Sherbrooke 
City  lots  amounted  to  ^1,025,  on  which  the  profit  was 
;£'694.  The  net  profit  from  all  sources  came  to  ;^i3,ii4, 
or  ;^473  more  than  in  the  previous  year,  and  the 
surplus  of  assets  over  the  remaining  capital  on 
December  31  was  ;!^44,635,  a  sum  which  has 
not  been  exceeded  since  1889.  After  payment  of 
the  remaining  half  of  the  dividend  on  the  "  A  "  shares 
for  1900,  and  the  interim  dividend  for  1901,  the 
general  fund  account  was  charged  with  ;^9,983,  the  cost 
of  485  "  B  "  shares  redeemed  in  July  last  at  an  average  of 
;^2o  IIS.  8d.  per  share,  and,  with  the  cost  of  manage- 
ment, &c.,  leaving  a  balance  of  _;^io,790.     From  this  sum 


the  remairitngniatf  of  the  dividend  for  1901  of  12s.  6d. 

per  share  will  be  paid  on  April  lo,  and  j^6,ooo  appro- 
priated for  the  purchase  of  "  B  "  shares  in  July.  By  the 
purchase  and  extinction  of  2,953  "  B  "  shares  the  capital 
has  been  reduced  from  ;^I39,925  in  1894,  to  £(>9,o^3, 
consisting  of  5,597  "  A  "  shares  of  £i  each,  and  2,644  "  ^" 
shares  of  ;^24  each,  so  that  the  directors  have  some  rea- 
son to  be  proud  of  the  record  of  recent  years.  The 
company  has  lost  or  is  about  to  lose  the  services  of  two 
of  its  old  servants,  Mr.  A.  H.  Brown,  who  had  been 
secretary  for  forty-six  years  and  had  attained  the  age 
of  seventy-eight  has  retired  on  a  pension  of  ;^334,  and 
Mr.  R.  W.  Heneker,  who  has  acted  as  the  Company's 
Commissioner  in  Canada  for  forty-seven  years  retires 
in  October  next. 

United   Alkali    Company. 

This  is  a  combine  dating  far  back  into  the  early 
nineties,  and  formed  with  the  usual  competition-killing 
and  concentration  fallacies  as  its  justification.  It  is 
none  the  better  or  the  worse  for  that,  just  a  failure  hke 
the  rest  of  them.  Gross  profits  for  the  twelve  months  to 
December  31  amounted  to  ;^426,688,  or  ;^2i,238  more 
than  in  1900,  and  it  might,  perhaps,  be  mentioned  that 
since  the  low-water  mark  of  1898  the  revenue  has  made 
steady  progress.  Not  that  there  is  cause  for  much 
enthusiasm,  since  in  1892  the  income  was  ;fe923,693,  a 
level  never,  we  feai,  to  be  reached  again.  After  meet- 
ing administration  charges,  income-tax,  directors'  fees, 
&c.,  the  net  balance  is  jC35^<^-i^t  to  which  has  to  he 
added  balance  left  over  at  the  end  of  1900.  This 
amounted  to  ;^6o,i66,  but  it  had  to  bear  the  brunt  of 
the  claims  and  law  costs  in  connection  with  the 
explosion  at  St.  Helen's  in  May,  1899,  so  that  only 
;^44,403  remains  to  be  added  to  last  year's  credit,  mak- 
ing a  total  of  ;^396,549.  Debenture  interest  absorbs 
;^ 1 2 1, 800,  leaving  ,^274, 749  from  which  the  7  per  cent. 
preference  dividend  is  met,  ;^5o,ooo  transferred  to 
depreciation  portion  of  reserve  fund,  and  ^38,107 
carried  forward.  It  must  be  rather  tantalising 
to  ordinary  shareholders  to  see  the  profits  continually 
growing  without  bringing  them,  apparently,  in  sight 
of  a  dividend,  but  there  can  be  no  shadow  of  doubt 
that  all  the  provision  that  can  possibly  be  made  for 
years  to  come  will  be  necessary  to  offset  the  awful 
weight  of  capital  which  the  undertaking  has  to  carry. 
With  ;^i 8,785  added  during  the  twelve  months,  pro- 
perty, works,  plant,  &c.,  are  valued  at  ;^7,284,900,  or 
;^7,234,90o  when  the  above-mentioned  ;^5o,ooo  is 
written  off.  Stocks  are  rather  less  at  ;^843,8i2,  certi- 
fied as  usual  by  the  managers,  trading  balances  are 
slightly  favourable,  ;^i5i,343  is  held  in  cash,  and 
;^3,742  in  bills  receivable.  Investments  amount  to 
/■385,663,  of  which  _^78,92i  are  "general"  and 
^306,742  '"  subsidiary  companies."  Both  terms  are  a 
trifle  vague,  but  to  inquire  too  deeply  into  thetn 
would  probably  not  improve  their  look,  so  perhaps 
they  are  better  left  alone  to  be  adjusted  when  the 
general  clear  up  takes  place,  and  this  ought  not  to  be 
long  delayed. 

Barrow  Haematite  Steel.— The  Duke  Cai-itulates. 
Congratulations  to  the  Duke  of  Devonshire  on  the 
settlement  of  the  long  drawn  out  battle  between  him- 
self and  his  co-directors,  who  wanted  what  did  not 
belong  to  them,  and  the  preference  shareholders,  who 
foolishly  cherished  the  idea  that  they  were  entitled  to 
what  they  had  paid  for.  It  was  the  pleasing  duty  of 
his  Grace  to  tell  the  annual  meeting  duly  assembled 
on  Wednesday  that  terms  had  b)een  arranged 
with  the  preference  shareholders'  committee,  and 
they  so  closely  resemble  the  last  moderate  proposals 
put  forward  by  the  protective  body,  and  set  forth  ia 
these  columns  a  week  ago,  that  they  need  not  be 
repeated.  It  might  be  pointed  out,  however,  that  the 
board  had  their  way  in  reducing  the  ordinary-  and  6  per 
cent,  preference  shares  by  ;^3  per  share  instead  of  the 
£2  los.  asked  by  the  committee,  but  gave  equivalent 
compensation,  inasmuch  as  the  dividend  is  to  be  a 
cumulative    one    of    65    per    cent,  instead   of    6    per 
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cent,  as  suggested.  Otherwise  the  committee  s  proposal 
ihas  been  accepted  practically  in  its  entirety,  and  prefer- 
ence shareholders  will  receive  equal  votmg  rights  with 
■the  ordinary.  All's  well  that  ends  well,  and  we  do  not 
wish  to  labour  a  peculiarly  unpleasant  subject  further, 
but  hope  the  board's  experiences  may  be  a  lesson  to 
others  who  may  be  incUned  to  go  out  poachmg. 

Hail,  The  Imperial  Alliance  ! 
The  union  has  been  consummated  and  Lord 
Rothschild  on  Thursday  blessed  the  happy  pair.  There 
was  opposition  on  account  of  the  Imperial  dowry  but 
it  was  easily  hustled  aside.  Mr.  Wm.  Evans  objected 
to  the  privileged  position  awarded  to  the  shareholders 
of  the  old  Imperial  companies,  but  in  vain,  and  all 
€nded  happily.  The  old  Imperial  boards  have  special 
cause  for  thankfulness  and  joy  since  they  have  received 
annuities,  they  and  their  manager,  which  if  capitahsed  or 
commuted  at  an  average  of  nine  years'  purchase 
means  a  donation  to  them  of  ;^97.2oo.  Most  excellent 
business,  and  the  men  capable  of  striking  a  bargain  so 
good  ought  to  be  worth  a  place  on  any  board,  or  any 
number  of  boards.  Three  of  the  blessed  gentlemen, 
moreover,  Messrs.  Hale,  Bevan,  and  Laurie,  go  on  to 
the  Alliance  board  receiving  ^300  per  annum 
each,  so  that  with  their  pensions  also  of  ^4300 
apiece  they  need  not  fear  the  workhouse.  And 
there  will  never  be  a  call  on  the  Alliance  shares  ; 
it  is  impossible,  says  Lord  Rothschild,  and  he  ought  to 
know.  Undoubtedly  it  is  in  favour  of  his  view  that  the 
pensions  will  all  be  paid  out  of  Imperial  funds,  and  vye 
should  like  to  know  how  much  those  of  the  Imperial 
Life  Office  contribute.  That  might  have  an  influence  in 
the  disposition  of  the  public  to  insure  their  lives  in  the 
nsw  office. 
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SOUTH  AFRICA. 

One  does  not  know  whether  to  regard  the  optimism 
<iisplayed  unweariedly  in  Pretoria,  Johannesburg,  and 
other  African  spots  as  the  spontaneous  growth  of  official 
ignorance  and  corruption,  or  as  a  specially  manufactured 
article  designed  for  home  consumption,  for  the  deception 
of  the  English  Government  and  people.  Whatever  its 
origin,  whether  the  De  Beers'  subsidies  or  the  native 
stupidity  of  the  retailers,  it  has  begun  to  fail  of  its 
market.  When  Renter's  man  assures  us  from  Pretoria 
that  in  spite  of  Lord  Methuen's  disaster  "  never  did 
affairs  look  more  promising  than  now  "  for  the  British 
cause,  or  when  the  Times  Pretoria  scribe  gravely  informs 
us  that  whereas  Commandant-General  Louis  Botha  had 
recently  2,000  men  under  his  command,  now  the  number 
is  reduced  to  700,  and  that  with  these  Botha  is  fleeing 
before  our  advancing  victorious  hosts,  the  heart  sinks 
with  dread  and  apprehension.  But  perhaps  these  false 
prophets  and  preachers  of  smooth  things  are  themselves 
misled  by  the  lies  told  them  about  the  actual  events 
that  take  place.  They  evidently  received  a  most 
garbled  and  deceptive  account  of  the  Methuen  battle, 
and  would  appear  to  live  in  as  gorgeous  a  fool's  paradise 
as  we  do. 

Lord  Methuen's  despatch  to  Lord  Kitchener,  sent  on 
in  summary  by  the  latter  on  Sunday,  March  i6th,  at 
6.45  a.m.,  makes  us  little  wiser  than  we  were  before, 
but  does  plainly  enough  show  how  well  the 
regulars  and  the  artillery  stood  up  to  their  work  and 
how  the  raw  Yeomen  bolted.  We  also  learn  that 
"  convoys  "  were  with  the  troops,  and  are  left  to  infer 
that  these  were  all  captured.  The  Northumberland 
Fusiliers,  200  of  them  with  Lord  Methuen  in  their 
midst,  and  two  guns  of  the  4th  battery,  held  out  for 
three  hours  after  the  bulk  of  the  mounted  troops  had  fled. 
A  kraal  was  occupied  by  another  100  North  Lancashires 
and  40  mounted  men,  mostly  Cape  Police.  The  former 
group  held  out  till  9.30,  and  the  latter  till  about 
ID  a.m.  There  were  even  men  of  courage  among  the 
Yeomen,  and  we    must   not    be  too    severe  on    the 


latter,   remembering  their  origin.      Those  who  abuse 
them  should  read  a  description  of  the   materials  out 
of  which  the  new  forces  were  formed,  to  be  found  in 
last  Sunday's  Reynold's  Newspaper.     It  is  by  an  officer  in 
Ashburne's  Light   Horse,  whose  work  it  has  been   to 
teach  the  raw  boys— 5s.  a  day  Yeomen— to  sit  upon  a 
horse.     "  Train  after  train,"  he  says,  "  arrives  from  the 
south  with  knackers  and  boys,"  supposed  to  be  chargers 
and  troopers.     Most  of  the  lads  have  never  been  on  a 
horse,  "  half-starved,  weakly  youths,"  whom  the  trainer 
was  given  three  days  to  turn  into  soldiers.     The  horses 
died  off  like  flies  ;  one  train  arrived  with   280,  and  of 
that  number  72  were  already  dead   "and  we  had  to 
slaughter    47  more."     But   "they   made  good  tucker 
despite  their  ribby  appearance,"  and  should  have  kept    ^ 
down  the  meat  contractor's  bill,  but  didn't.     As  for  the 
lads,  "  so  hard  was  the  drill  and  so  incessant  through 
which  they  had  to  go,  that  four  out  of  every  five  of  that 
batch — 720  virho  had  never  been    on  a  horse — were 
speedily  ruptured."     "  In  our  canvas  hospital  we  have 
no  less  than  33  young  chaps  down  with  double  rupture  " — 
ruined  for  life.      But  such    is  war,  a  la    Brodrick   & 
Co.,  and  we  must  not  be  too  hard  on  these  poor  waifs 
when  they  fly  before  the  foe.     The  people  to  whom  no 
mercy  should  be  shown  is  the  Government  at  home 
which  sends  them  out.     It  is  a  callous  and  incompetent 
Government,  floundering  on  with   a   task   beyond   its 
capacity,  an  immoral  and  corrupt  Government,  since  it 
aUies  itself  with  corruption  and  glories,  seemingly,  in 
beholding  the  nation's  wealth  stolen,  its  sons  done  to 
death,  its  good  name  dragged  in  the  mire. 

Lord  Kitchener's  "  bag  "  for  the  past  week  has  again 
been  meagre— 11  Boers  killed,  and  only  7  wounded, 
as  reported  by  the  blacks.  But  there  are  138  prisoners 
and  126  surrenders,  desperate  fighting  men  all,  we  may 
be  sure,  since  they  had  66  rifles  and  1,570  cartridges 
among  them,  not  to  speak  of  21  waggons,  353  horses, 
and  1,030  cattle.  And  General  Bruce- Hamilton  has 
actually  captured  a  laager  of  27  Boers  in  Louis 
Botha's  country,  including  the  Commandant-General's 
brother-in-law.  General  Cherry  Emmett.  It  is  magnifi- 
cent, and  "  a  sort  of  war."  De  Wet,  too,  has  "  left  the 
area  " — and  gone  to  the  drawing-room,  perhaps — and 
General  French's  columns  are  "  in  close  touch  "  with 
the  commandos  in  the  midland  area  of  Cape  Colony, 
which  is  a  precious  fact  and  luminous.  Does  the  nation 
begin  yet  to  doubt  whether  it  gets  the  worth  of  its 
money  in  such  messages  ? 

A  Daily  Mail  letter  from  Cape  Town  that  has  escaped 
the  censor  tells  us  that  the  loss  of  two  convoys  recently 
captured  by  the  Boers,  by  which  a  large  amount  of  provi- 
sions and  ammunition  fell  into  their  hands  in  Western 
Cape  Colony,  has  deranged  the  British  plans  for  a 
move  northward  against  the  "  rebel "  forces,  computed 
to  number  between  1,500  and  2,500,  and  led  by  Maritz. 
Strange  that  Lord  Kitchener  never  thought  it  worth 
while  to  forward  that  news.  Or  did  it  come  only  to  be 
suppressed  by  Mr.  Brodrick  ? 

Gradually  the  Tweebosch  casualty  list  has  grown 
longer,  until  now  the  total  loss  inflicted  upon  Lord 
Methuen's  force  there  is  put  at  54  killed,  132  wounded, 
and  47  missing,  probably  dead,  since  the  prisoners  have 
all  been  released. 

A  most  welcome  change  appears  in  the  statistics  of 
the  concentration  camps  for  February.  In  these 
products  of  Imperial  greatness  we  have  within  14 
months'  succeeded  in  reducing  the  Boer  population  by 
19,228,  of  whom  14,685  were  children,  most  of  whom 
would  have  been  alive  to-day  had  all  the  camps  been 
Hke  the  show  ones  in  Cape  Colony.  But  in  February 
the  death  rate  fell  to  less  than  70  per  1,000  per  annum  ; 
still  excessive,  but  perfect  reformation  compared  with 
394  per  1,000,  the  rate  for  last  October.  The  total 
population  of  the  camps  is  estimated  at  113,905,  of 
whom  50,457  are  children,  and  44,232  women. 

Natal  is  not  popularly  supposed  to  be  in  rebellion, 
yet  "  martial  law  "  is  supreme  there,  and  "  in  future," 
Renter  tells  us,  "  treason  cases  will  be  dealt  with  by 
court  martial."  What  does  this  mean  ?  Is  Natal  about 
to  go  over  to  the  enemy,  and  become  one  of  the  States 
in  the  new   Federal  Republic?   or  is  our  superlative 
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Government  merely  busy  paving  the  way  for  that  step 
by  taking  alt  the  measures  it  can  to  turn  the  Colonials 
against  us  ?  Perhaps  the  system  is  merely  the  outcome 
of  land  greed  and  the  love  of  indulgence  in  private 
spites  on  the  part  of  the  loafer  order  of  British  settler, 
who,  unable  to  live  by  his  labour,  covets  his  neighbour's 
land  ahd  goods  cheap.  One  hardly  understands  the 
fringe  of  the  South  African  problem  if  this  destructive 
factor  is  left  out  of  account.  In  Cape  Colony,  as  the 
remarkable  interview  with  the  Rev.  Dewdney  Drew  in 
last  Monday's  Daily  News  revealed,  our  martial  law 
courts  and  our  irresponsible  officers  seem  to  have  ob- 
tained a  quite  extraordinary  success  in  converting 
peaceful  citizens  into  "  rebels,"  and,  therefore,  in 
beating  up  recruits  for  the  fighting  burghers.  And,  as 
Mr.  Channing  has  been  pointing  out,  Mr.  Chamberlain 
or  his  satrap  is  busy  confiscating  and  selling,  probably 
to  De  Beers,  the  farms  of  the  banished  in  the  Orange 
Free  State  in  order  to  pay  for  the  keep  of  their 
families  in  our  death  camps.  Well,  is  not  the  British 
flag  the  bagman's  best  asset,  and  our  Joseph  the  first 
gentleman  of  Birmingham  ? 

When  its  tenth  contingent  of  1,000  goes  with  the  due 
trumpetings,  New  Zealand  will  have  sent  7,000  men  in 
all  to  help  in  the  South  African  man-killing  business,  a 
business  in  which  it  had  no  call  whatever  to  intervene. 
But  it  will  have  done  well  by  the  job,  what  with  relief 
from  the  necessity  to  find  work  for  these  men  at  7s.  6d. 
a  day,  with  freights,  outfits,  provision  contracts,  and 
other  pickings  and  chances  of  pickings.  War-fomenting 
patriotism  spells  /^  s.  d.  out  there.  Had  all  the  7,000 
New  Zealand  out-o'-works  been  in  Africa  at  the  same 
time  the  "  Public  Works  Fund,"  i.e.,  the  loan  money 
raised  mostly  in  London,  miglit  have  been  relieved  to 
the  extent  of  something  like  ;^i,ooo,ooo  in  one  year. 
Good  business,  plundering  the  old  motherland,  much 
better  than  borrowing,  for  England  has  to  pay  and  get 
nothing  back,  not  even  some  of  her  own  money  in  the 
shape  of  interest. 

INDIA. 

In  his  weekly  message  dated  the  i6th  inst.,  the 
Viceroy  states  that  good  rain  has  fallen  in  Assam  and 
Bengal,  but  none  elsewhere.  Prices  are  generally 
stationary.  The  numbers,  however,  on  relief  works  and 
gratuitous  relief  increased  by  28,000  during  the  week, 
half  contriijuted  by  the  Gujerat  district,  and  the  number 
on  rehef  is  increasing  rapidly  in  Kajputana  and  Central 
India,  although  relief  operations  are  not  required  on  a 
large  scale.  The  total  number  of  persons  now 
dependent  for  existence  upon  the  charity  of  the  Central 
Government  is  403,000. 


Critical  Index  to   New   Investments. 

Greek  Government  4  per  Cent.  Loan  of  1902. 
"Greek  Railways  Loan." 

A  loan  of  ;f  1,750,000,  or  F.  43,750,000,  orM.  35,000,000 
has  been  created  by  the  Greek  Government  \vith  the 
above  title  to  pay  for  the  construction  of  a  broad  gauge 
railway  from  Pincus  to  Demirly  (348  kilometres,  or 
216J  miles).  Of  this  amount  _^88o,ooo,  or  F.  22,000,000, 
or  M.  17,600,000,  is  now  offered  by  Messrs.  C.  J. 
Hambro  &  Son,  in  London  ;  by  Messrs.  Von  Erlanger 
&  Soehne,  in  Frankfort-on-Maine,  and  by  the  National 
Bank  of  Greece  in  Athens,  and  the  balance  will  not  be 
issued  before  1903.  The  bonds  represent  a  direct 
liability  of  the  Greek  Government,  and  are  redeemable 
in  ninety-eight  years,  at  par,  in  gold,  by  means  of  half- 
yearly  drawings,  or  if  the  price  be  below  par  by  purchase 
in  the  open  market,  but  the  Government  reserves  the  right 
to  pay  off  the  outstanding  amount  at  par  in  gold  at  any 
time  on  giving  six  months'  notice.  The  loan  is  under 
the  direct  control  of  the  International  Financial 
Commission  duly  authorised  to  that  effect  by  the  six 
Powers,  and  the  service,  both  as  to  interest  and 
amortization,  is  secured  in  priority  upon  the  surplus  of 
the  revenues  assigned  to  that  Commission.  In  the  year 
1901  this  surphis  amounted  to  15,317,382  drachmas, 
exclusive    of    2,441,212    drachmas    derived    from    the 


additional  tax  on  tobacco,  which  is  also  pledged  as  an 
additional  security.  The  service  of  the  whole  loan  would 
require  annually  ^^72,000  or  F.  1,800,000,  which,  on  the 
basis  of  the  average  rate  of  exchange  adopted  for  last  year, 
would  absorb  D.  3,001,914,  and  should  the  supple- 
mentary loans  referred  to  in  the  prospectus  be  issued 
the  total  animity  required  would  amount  to  ;^92,56o  or 
F.  2,314,000,  or  D.  3,859,i27,whilethe  surplus  mentioned 
above  amounted  to  D.  17,758,794.  In  addition  to  the 
Government  guarantee,  the  bonds  will  be  secured  by  a 
first  mortgage  upon  the  348  kilometres  of  railway  and 
pari  passu  with  the  further  loans  upon  the  contemplated 
extensions.  The  price  of  issue  has  been  fixed  at 
83^  per  cent.,  payable  5  per  cent,  en  application, 
13I  per  cent,  on  allotment,  30  per  cent,  on  April  15, 
and  35  per  cent,  on  May  15,  and  at  this  price  the  yield 
works  out  at  a  trifle  over  4^  per  cent,  without  allowing 
for  redemption. 

British  Thomson-Houston  Co.,  Limited. 
Messrs.  J.  S.  Morgan  &  Co.  having  purchased  the 
entire  issue  of  _;^200,ooo  4 J  per  cent,  first  mortgage 
debenture  stock  of  this  company,  now  offer  it  for  sale 
(ex  div.  due  September  i,  1902)  at  104  per  cent.,  interest 
being  allowed  on  the  various  instalments  at  the  rate  of 
4^  per  cent,  from  the  several  dates  of  payment.  The 
stock  is  redeemable  at  six  months'  notice  at  any  time 
after  March  i,  1912,  or  by  annual  drawings  after  that 
date,  at  105  per  cent.,  is  secured  by  a  first  mortgage 
upon  the  company's  freehold  property  and  works  at 
Rugby,  with  the  buildings,  plant,  machinery,  &c.,  on 
which  the  company  is  certified  to  have  spent  not  less 
than  ;^24o,ooo,  and  by  a  floating  charge  on  all  other 
property  and  assets.  Under  the  trust  deed  the  company 
is  bound  to  pay  into  a  redemption  fund,  to  be  established 
by  the  trustees,  ;^3,i5o  per  annum  from  1908-12,  ;C4,200 
from  1913-17,  ;^5,25o  from  1918-22,  and  £7,3S°  irom 
1923-42,  and  these  sums  are  to  be  used  in  the  purchase 
of  stock  at  not  over  105,  or  for  redemption  by  drawings. 
No  doubt  the  stock  is  well  enough  secured,  but  it  is 
certainly  not  too  cheap  at  the  price  asked. 

J.  Lyons  &  Co.,  Limited. 
This  company,  which  has  a  capital  of  ;^400,ooo  in 
£1  shares,  of  which  300,000  have  been  issued,  offers  for 
subscription  at  102  per  cent.  ;^i84,500  4  per  cent,  first 
mortgage  debenture  stock,  being  the  balance  of  a  total 
of  ^300,000  created.  The  stock  is  redeemable  at  no 
on  January  i,  1952,  or  may  be  repaid  earlier  at  the 
same  rate  on  six  months'  notice  and  is  secured  by  a 
specific  mortgage  on  the  company's  freehold  properties, 
comprising  Cadby  Hall,  Kensington,  the  Addison 
Studios,  and  the  building  land  adjoining  the  new  Post 
Office  Savings  Bank  buildings,  and  the  leasehold 
properties  known  as  the  Trocadero  and  Throgmorton 
Restaurants,  and  by  a  floating  charge  on  all  the  other 
leasehold  premises,  property,  and  assets.  Profits  for  the 
year  ended  March  31,  1901,  amounted  to  ;^95,676,  and 
the  directors  believe  that  the  profit  for  the  present 
financial  year  will  largely  exceed  this  sum.  The  amount 
required  to  pay  the  interest  is  ;^i 2,000  per  annum 
only,  so  that  there  is  ample  margin  shown.  No  men- 
tion, however,  is  made  in  the  prospectus  of  any  valua- 
tion of  the  properties  mortgaged  as  security  having  been 
made. 

Small  Dwellings  Acquisition  Co.,  Limited. 
Capital  ;^  100,000  in  £1  shares,  of  which  50,000  are 
offered  for  subscription.  The  company  has  been 
formed  to  provide  sanitary  and  well-built  dwelhngs, 
suitable  for  artizans,  labourers,  clerks,  and  lothers,  to 
enable  such  persons  to  become  owners  of  then 
dwellings  at  reasonable  prices  payable  by  instalments, 
and  to  assist  purchasers  to  obtain  loans  from  the 
local  authorities  of  districts  in  which  the  Small 
Dwellings  Acquisition  Act,  1899,  has  been  adopted. 
As  a  commencement  a  contract  has  been  entered 
into  with  the  Qround  Rent  Development  Co.,  Limited, 
for  the  purchase  of  freehold  land  sufficient  for 
ninety  dwellings  within  ten  minutes'  walk  of  Bush  Hill 
Park  station  at  a  cost  of  jC'i.oso,  including  £360  in 
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respect  of  drain  and  sewer  connections.  The  company 
proposes  to  sell  any  of  the  dwelhngs  built  or  acquired  by 
it  on  the  instalment  1  plan,  and  when  the  purchase  price 
has  been  reduced  within  the  limits  iixed  by  the  above 
Act  the  purchaser  will  be  in  a  position  to  apply  to  the 
local  authority  for  an  advance  sufficient  to  pay  off  the 
balance  due  to  the  company,  or  he  may  continue  his 
repayments  to  the  company.  It  is  further  intended  to 
aid  a  purchaser  in  disposing  of  his  interest  in  the 
property  where  the  ownership  from  any  cause  proves  an 
encumbrance.  Of  course  the  prospectus  contains 
a  list  of  other  companies  dealing  with  dwellings 
suitable  for  workmen  and  others  which  is  apt  to  be 
misleading. 

Gold  Coast  Government  3  per  Cent.  Inscribed 
Stock,  1927-1952. 

AppHcations  are  invited  by  the  Crown  Agents  for  the 
Colonies,  on  behalf  of  the  Government  of  the  Gold 
Coast,  for  an  issue  of  ;^i,035,ooo  of  the  above  stock  at 
the  price  of  £gi  per  cent.  The  loan  is  required  to 
repay  the  cost  of  constructing  a  railway  from  Sekondi 
to  Kumasi,  of  an  estimated  length  of  169^  miles,  of 
which  the  first  section  from  Sekondi  to  Tarkwa  is 
already  open  for  public  traffic,  and  the  whole  line  is 
expected  to  be  finished  by  the  end  of  1903.  It  is  a 
trustee  security  under  the  Colonial  Stock  Act,  1900,  is 
secured  on  the  general  revenue  and  assets  of  the 
Government  of  the  Gold  Coast,  and  will  be  repayable 
at  par  on  March  i,  1952,  by  a  sinking  fund  of 
I  per  cent,  per  annum  to  be  formed  in  this  country 
under  the  management  of  the  Crown  Agents,  but  the 
Government  will  have  the  option  of  redemption  on  or 
after  March  i,  1927,  on  giving  six  calendar  months' 
notice.  An  agreement  has  been  entered  into  with  the 
Ashanti  Goldfields  Corporation,  Limited,  by  which  that 
undertaking  binds  itself  to  pay  to  the  Colonial  Govern- 
ment for  the  term  of  twenty  years  a  sum  sufficient  to 
make  up  the  net  receipts  of  the  railway  for  each  year 
to  ^20,000  as  soon  as  the  line  reaches  Obuassi  and 
to  increase  the  guarantee  up  to  ;^30,ooo  as  soon  as 
the  railway  is  completed  to  Kumasi,  Everything,  of 
course,  depends  on  the  successful  working  of  the 
gold  mines,  which  is  by  no  means  assured  as  yet, 
and  even  if  it  were,  there  are  better  investments  nearer 
home  than  the  "  Jungle."  The  lists  will  be  closed  on 
or  before  the  25th  inst. 

Chinese  Imperial  5  per  Cent.  Gold  Loan 
OF  1898. 

The  London  Agency  of  the  Soci^te  Generale  de  Paris 
announces  that  it  is  prepared  to  forward  to  its  head 
offiee  applications  for  the  balance  of  the  above  loan, 
which  will  be  offered  in  Paris  on  the  22nd.  The  issue 
consists  of  91,444  bonds  of  500  fr.  each,  and  forms  part 
of  a  total  of  112,500,000  fr.  guaranteed  by  the  Chinese 
Imperial  Government  and  by  special  mortgage  on  the 
Pekin-Hankow  Railway.  It  is  offered  at  96^  per  cent., 
or  482.50  fr.  (;^i9  6s.)  per  bond  of  500  fr.,  payable  50  fr! 
(£2)  on  application  and  432.50  fr.  (^17  6s.)  on  allotment. 
The  bonds  bear  interest  from  March  i,  1901,  and  are 
redeemable  at  par  by  twenty  annual  drawings,  com- 
mencing in  1909. 

Klerksdorp  E.ktended,  Limited. 
Subscriptions  are  invited  by  the  Klerksdorp  Gold 
and  Diamond  Co.,  Limited,  for  the  capital  of  this 
venture.  It  is  ;^20o,ooo  nominal  divided  into  800,000 
shares  of  5s.  each,  payable  3d.  per  share  on  application 
and  3d.  on  allotment.  Of  this  only  300,000  shares, 
representing  ;^75,ooo,  will  be  appropriated  to  working 
capital.  It  IS  stated  that  the  company  is  formed  to  buy 
from  the  vendor  company,  the  issuer,  a  portion  of  its 
property  situated  near  the  town  of  Klerksdorp,  in  the 
Transvaal  Colony,  South  Africa,  and  comprising  up- 
wards of  339  acres.  A  great  many  other  particulars 
will  be  found  in  the  prospectus,  but  the  venture  cannot 
be  classed  amongst  investment  securities.  It  is  an 
effort  to  make  hay  before  the  crop  has  ripened. 


TRADE    AND    PRODUCE. 

Wheat. — There  was  again  a  heavy  falling  off  in  farmers'  deliveries, 
the  total  being  60,643  qrs.,  against  67,474  Q^s.  in  the  previous  week, 
and  the  average  price  was  id.  higher  at  27s.  id.  For  the  twenty-eight 
weeks  of  the  season,  deliveries  were  1,802,991  qrs.,  against  1,553,772 
qrs.  last  year,  the  average  price  being  a  little  higher  at  27s.  2jd. 
Futures  opened  steady  at  a  fractional  decline,  but  subsequently 
trade  revived.  New  York  improved  on  news  of  a  cold  wave  passing 
over  the  Western  States,  which  induced  covering  and  later  on 
the  decrease  in  the  visible  supply  helped  to  strengthened  values. 
Later  free  realising  caused  a  decline,  but  the  market  again  improved 
under  the  influence  of  the  decrease  in  Bradstreet's  visible  supply. 
"  Bears  "  have  covered  freely  and  there  has  also  been  some  good 
new  buying.  Bradstreet  estimates  supplies  in  sight  east  of  the 
Rockies,  at  80,441,000  bushels,  against  82,790,000  bushels  the  pre- 
vious week  and  77,527,000  bushels  a  year  ago.  The  total 
Western  receipts  of  wheat  for  the  crop  year,  to  the  end  of 
February,  amount  to  195,930,106  bushels,  against  169,269,648 
bushels  during  the  previous  year.  Imports  of  wheat 
and  flour  into  the  United  Kingdom  were  475,123  qrs.,  against 
378,180  qrs.  and  for  the  season  they  amounted  to  11,839.649  qrs. 
against  13,063,020  qrs.  Dornbusch  estimates  the  quantity  on  pas- 
sage at  4,055,000  qrs.,  against  4,150,000  qrs.  a  week  ago.  The  ship- 
ments of  wheat  from  Argentina  to  this  country  and  the  Continent 
this  year,  are  small  in  comparison  with  previous  years,  the  total  from 
January  i  to  March  15  being  given  as  582,500  qrs.,  as  against 
1,137,000  qrs.  2,240,000  qrs.,  and  1,184,000  qrs.  for  the  corresponding 
periods  of  1901,  1900,  and  1899  respectively. 

CoTTox. — Interest  in  the  spot  market  has  gradually  expanded 
this  week,  and  although  quotations  for  American  were  at  one 
time  raised  jVd.  (middling  4tjd.),  on  a  fairly  large  business, 
they  dropped  back  at  the  close  and  finished  unchanged.  Egyptian 
descriptions  were  also  in  greater  request,  at  an  advance  of  ,'jd.,  and 
South  American  have,  on  the  whole,  been  busier.  American 
futures  have  not  been  marked  with  the  same  steadiness,  but  rose 
and  fell  a  point  or  two  each  day  on  very  moderate  dealings,  closing 
slightly  higher  on  the  week.  Egyptians,  however,  have  steadily 
improved  owing  to  the  reticence  of  sellers  and  a  strong  demand  to 
cover  against  sales  of  spot  cotton,  and  marked  a  gain  of  some 
10  points  over  Saturday's  figures.  In  New  York,  futures  opened 
higher  on  buying  by  "bears"  on  the  light  receipts  and  strong 
Southern  advices,  then  fell  back  on  realisations,  and,  after  a  slight 
recovery  weakened  again,  owing  to  poor  cables  and  a  lack  of 
support.  According  to  Mr.  H.  G.  Hester,  the  total  weight  of  bales 
handled  at  the  United  States  ports  and  overland  during  the  first  six 
months  of  the  present  cotton  season  was  3,719,790,4941b.,  and  the 
average  weight  per  bale  worked  out  at  50933  lb.  compared  with 
514841b.  in  the  corresponding  period  of  the  previous  season. 

A  little  more  business  in  piece  goods  has  been  done  with  China, 
and  Egypt  has  also  bought  special  cloths  with  greater  freedom,  but 
the  market  generally  has  remained  very  quiet.  Indian  offers  although 
numerous  are  still  at  inadequate  prices,  and  manufacturers  in  view 
of  their  uncertainties  regarding  the  course  of  the  raw  'material 
maintain  a  firm  attitude  and  refuse  to  consider  the  question  of  such 
reductions  in  their  rates  as  would  render  dealings  possible.  The 
home  trade  continues  to  do  a  moderate  distributing  business 
especially  in  flannelettes  made  in  imitation  of  Welsh  flannels 
and  in  imitation  printed  silk  effects  which  are  displacing  the  white 
pique  cloths  of  the  past  two  summers  in  the  popular  taste.  Yarns 
are  firmer,  and  a  small  general  trade  has  been  done  although 
spinners  have  not  yet  succeeded  in  obtaining  the  advances  for 
which  they  ask.  The  efforts  to  secure  a  reduction  in  the  output  by 
restricting  the  working  of  spindles  to  four  days  a  week  have  made 
further  progress  this  week,  the  Associations  in  both  the  Oldham 
and  Ashton  districts  having  decided  to  recommend  .their  members 
to  adopt  this  course. 

Wool. — The  market  for  raw  materials  has  bardly  come  up  to 
expectations.  Topmakers  again  asked  an  advance  of  Jd.  to  Jd.  on 
merinos  and  cross-breds,  as  compared  with  a  week  ago,  but 
spinners  however,  as  a  rule,  preferring  to  omit  developments  and 
to  test  the  permanency  of  the  rise  in  London.  .\s  against  their 
attitude  holders  have  been  firm,  being  indifferent  as  to  accepting 
offers  below  recent  rates,  as  they  are  sanguine  of  further  advances 
before  the  next  London  sales.  There  is  evidence  of  growing 
activity  for  colonial  wool  from  all  markets  ;  in  fact  the  demand 
seems  greater  than  at  any  time  during  the  past  twelve  months, 
though  it  has  been  stated  after  each  London  sale  that  prices  have 
been  maintained  by  speculation  and  not  by  trade  demands.  On 
the  other  hand  this  is  stoutly  denied,  observers  averring  that 
nothing  has  been  done  by  outside  speculators,  and  that  the  demand 
is  a  sound  and  healthy  one  both  from  consumers  at  home  and 
abroad.  There  is  a  more  encouraging  report  as  to  the  condition  of 
the  export  yarn  trade.  Some  spinners  complain  of  lack  of  par- 
ticulars for  thick  counts.  As  regards  pieces,  manufacturers  of  plain 
goods  are  well  engaged,  but  it  is  said  that  manyjacquard  looms  are 
idle. 

Linen. — Trade  generally  maintains  the  improvement  that  has 
been  noticeable  recently.  Most  of  the  factories  producing  the 
better  class  goods  continue  to  work  full  time,  and  only  for  goods  of 
an  inferior  quality  is  there  any  scarcity  of  orders.  Trade  is  again 
good  with  the  United  States,  whence  substantial  orders  are  still 
coming  forward.  This  has  created  a  feeling  of  optimism,  the 
opinion  growing  that  there  will  be  a  satisfactory  demand  when  the 
new  season  opens  up.  Stocks  are  reported  moderate.  Whilst 
colonial  buying  is  increasing,  there  is  no  change  in  the  trade  with 
South  America.  Of  the  colonies,  Australia  is  again  the  biggest 
buyer.  The  Continent  is  also  doing  a  fair  amount.  Local  and 
Cross-channel  demands  for  bleached  and  finished  linens  is  making 
steady  progress,  the  turnover  each  week  shownig  a  fair  increase. 
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For  yarns  it  cannot  be  said  there  is  an  increased  demand.  Jute> 
after  being  quiet,  has  shown  iirmness  at  advancing  prices  for  all 
kinds, 

CoAi,.— A  laclc  of  ready  tonnage  has  checked  trade  in  steam  coal 
for  export  to  some  extent,  but  the  contracts  recently  arranged  have 
been  at  prices  well  up  to  expectations,  and  the  outlook  is  regarded 
as  very  satisfactory.  Of  the  various  contracts  for  gas  coal  made 
by  Continental  companies  a  majority  have  been  placed  with  English 
merchants  and  in  only  one  case,  that  of  the  Rotterdam  Gas  Com- 
pany reported  last  week,  was  any  portion  diverted  elsewhere. 
Shipments  from  Hull  continue  fully  up  to  the  average  of  last  month. 
So  far  no  appreciable  effect  has  been  produced  in  the  house  coal 
branch  by  the  decline  in  prices,  and  business  is  chiefly  confined  to 
orders  for  delivery  this  month.  Merchants  have  ample  stocks  at 
present  to  meet  their  needs  and  are  consequently  holding  oil  the 
market  as  much  as  possible  as  they  look  for  lower  prices  after  the 
turn  of  the  month. 

Iron. — Although  there  are  thirty-five  furnaces  in  blast  compared 
with  thirty-three  at  this  time  last  year  the  demand  for  hematite 
oontinues  so  good  that  stocks  were  slightly  reduced  last  week  and 
makers  are  in  some  cases  unable  to  accept  orders  for  prompt 
delivery.  The  inquiry  for  Cleveland  pig  has  fallen  off  to  some 
extent,  but  prices,  nevertheless,  rule  in  favour  of  sellers,  and  as 
stocks  are  very  much  lower  than  usual  at  this  period  of  the  year, 
producers  are  sanguine  of  being  able  to  command  higher  rates  after 
the  holidays  when  business  is  expected  to  become  brisker.  Steel 
makers  are  better  employed,  not  so  much  on  home  account  as  on 
foreign  orders,'although  the  ship  plate  manufacturers  have  benefited 
by  the  Admiralty  orders  recently  placed.  Sheet  iron,  fencing,  wire, 
&c.,  are  still  very  much  wanted  in  connection  with  the  blockhouses 
in  South  Africa.  Other  branchesjof  finished  iron  have  experienced  a 
fair  demand.  In  the  heavy  trades  manufacturers  are  pressed  to  ful- 
fil contracts,  and  makers  of  railway  rolling  stock  especially  are 
busy  on  orders,  not  only  for  the  home  companies,  but  also  for  India 
and  the  Colonies.  As  regards  the  American  trade  stray  consumers 
of  foundry  iron  have  been  forced  to  pay  for  immediate  deliveries, 
but  generally  deliveries  have  been  made  at  fair  rates  by  contract, 
and  the  same  is  true  as  regards  steel.  On  the  whole  prices  are 
strengthening. 

Coi>PER. — The  recent  activity  on  the  part  of  consumers  has 
gradually  subsided,  and  as  they  are  not  coming  forward  with  new 
orders  to  any  great  extent,  the  market  has  become  quiet  and  dull. 
Speculation  has  been  checked  by  the  further  increase  in  supplies, 
shown  by  the  fortnightly  figures  mentioned  btlow,  and  by  the 
weakness  in  copper  shares  and  prices  have  therefore  been  some- 
what variable.  They  dropped  at  one  time  to  ;f  5.3  for  both  cash 
and  three  months  forward,  but  at  that  level  the  "  bulls  "  supported 
the  market,  and  a  recovery  to  £53  los.  and  ^53  55.  respectively  was 
effected.  A  report,  however,  that  heavy  shipments  from  America 
had  been  made  during  the  past  few  days  caused  renewed  liquidation, 
and  prices  again  relapsed  to  ;^52  5s.  for  cash  and  ^52  for  three 
months  forward.  A  further  considerable  advance  ni  the  visible 
supplies  of  copper  took  place  during  the  two  weeks  ended  March  i ",. 
On  that  date  the  total  was  26,479  tons,  compared  with  25,023 
tons  on  February  28  and  23,185  tons  on  February  15,  the  rise  being 
due  to  an  increase  in  the  stocks  held  in  England  and  France,  and 
in  the  advices  from  both  Chili  and  Australia.  G.M.B.'s,  wfaich 
stood  at  ;^'55  12s.  6d.  per  ton  a  fortnight  ago,  have  declined 
under  the  influence  of  these  figures,  and  on  March  15  were  no 
better  than  £S4  per  ton.  Messrs.  Henry  K.  Merton  &  Co.'s 
statistical  circular  gives  the  total  supplies  at  10,878  tons,  and  the 
deliveries  at  9,422  tons.  No  shipments  of  "  Standard"  metal  were 
made  to  .America.  Messrs.  Henry  liath  &  Son  report  that  arrivals 
and  dfjiveries  at  Hamburg,  Rotterdam,  and  Antwerp  for  the  first 
half  of  March  amounted  to  3,000  tons. 

Tin. — Eastern  dealers  continued  to  hold  out  for  higher  rates  than 
buyers  were  proposed  to  pay,  but  this  policy  had  practically  no 
effect  on  our  market,  as  holders  on  this  side  were  realising  in 
anticipation  of  the  Banka  sale,  which  takes  place  at  the  end  of  the 
month.  Later  in  the  week  advices  were  received  of  business  having 
been  done  in  c.  i.  f.  Singapore  shipment  within  six  weeks  at 
£113  15s.,  and  as  sellers  became  more  reserved  quotations  gradually 
improved  until  they  touched  ;£ii7  5s.  for  cash,  and  £11^  15s. 
for  three  months  forward. 

Tea. — There  was  no  change  in  the  position  of  the  Indian 
market,  where  competition  continued  good  and  fairly  general.  The 
quantity  brought  forward  was  41,476  packages,  out  of  which 
32,794  packages  were  sold,  realising  an  average  of  7'6od.  compared 
with  7"4Sd.  last  week  and  6-82d.  a  year  ago.  Ceylon  teas  included 
a  few  invoices  which  showed  a  falling  off  in  quality,  and  quotationi 
therefore  fell  oil  in  some  instances,  but  bidding  for  any  good  liquor- 
ing sorts  was  strong,  and  on  the  whole  prices  remained  at  about 
previous  levels.  Offerings  were  again  reduced  slightly  to 
23,224  packages,  and  the  average  price  worked  out  at  704d.  against 
7o2d.  a  week  ago,  and  6-65d.  in  1901.  Owing  to  the  difficulty  of 
obtaining  accurate  information  the  Indian  Tea  Association  has  this 
year  omitted  its  usual  estimate  of  the  outturn  from  private  and 
native  gardens  from  its  statement  of  the  crop  of  1901.  The  figures 
given  .show  a  decline  from  177,677,257  lb.  in  1900  to  165,263,453  lb., 
and,  with  this  reduction,  the  average  price  has  been  raised  by 
about  Jd.  per  lb.  over  that  of  the  corresponding  date  last  year.  A 
Renter  telegram  from  Melbourne  states  that  the  Federal 
House  of  Representatives  has  placed  tea  on  the  free  list. 

SucAR. — A  further  decline  of  24d.  per  cwt.  was  produced  by  the 
liquidation  of  the  big  '•  bull  "  account  which,  Mr.  Czarnikow  says, 
was  hastened  by  the  daily  calling  in  of  margins,  and  rendered  more 
difficult  by  the  knowledge  that  next  crop  can,  at  the  present  price  of 
foots,  for  the  last  time,  be  produced  much  below  quotations.    Part 


of  the  loss,  however,  was  recovered,  and  the  net  lesultof  the  mbae- 
quent  fluctuations  was  a  fall  of  id.  only  compared  with  a  wedcago. 
Just  at  the  close  of  the  week  business  with  the  trade  revived  some- 
what, but  whether  this  was  due  to  the  rally  in  tpeculative  deliveries, 
speculation  on  the  Budget,  or  buying  for  actual  requirements,  is  not 
clear.  American  markets  have  been  firmer,  and  sellers  were 
disinclined  to  deal  even  at  the  advance  of  fi  cent  recorded. 
Possibly  the  fact  that  Cuban  shippers  are  holding  back  in  conse- 
quence of  the  report  that  the  f.  S.  tariff  has  been,  or  is  to  be, 
reduced  by  20  per  cent.,  had  something  to  do  with  the  hardening, 
and  a  further  factor  might  be  found  in  the  small  stocks  of  refin«l 
sugar  now  in  the  hands  of  dealers.  Landings  were  38,000  tons, 
and  meltings  30,000  tons,  resulting  in  an  increase  in  stocks  to 
119,000  tons,  compared  with  185,738  tons  a  year  ago. 

FREKiHTS. — There  has  been  a  show  of  activity  in  the  outward 
freight  market,  and  rates  are  well  maintained.  Beyond  a  conces- 
sion of  IS.  per  ton  advance  to  the  River  Plate,  there  is  little  or  no 
change  to  record.  There  is  a  limited  inquiry  to  the  Baltic  ports, 
but  to  the  Bay  and  the  Mediterranean  a  good  demand  prevails. 
Business  in  the  homeward  markets  continues  on  the  down  grade. 
Rates  have  consequently  reached  a  low  figure,  and  it  is  the  general 
opinion  that  they  have  not  yet  touched  tx>ttom. 


RHODESIAN    MINING    RETURNS. 

The  total  gold  output  of  the  companies  making  returns  to  the 
Rhodesia  Chamber  of  Mines  amounts  for  the  month  of  February 
to  13,204  oz.,  as  against  a  production  of  15,955  oz.  for  January,  a 
decrease  of  2,751  oz.,  but  an  increase  of  967  oz.  as  compared  with 
the  corresponding  month  of  last  year.  From  our  table  it  will  be 
seen  that  the  Antenior  is  once  more  included,  with  an  output  of 
520  oz.  ifrom  639  tons.  The  return  from  the  Selukwe  shows  an 
excellent  improvement,  for  whilst  208  tons  less  have  tjeen  crushed, 
the  yield  is  greater  by  no  less  than  366  oz.  All  the  other  com- 
panies show  decreases,  but  this  is  not  important  when  we  take  into 
consideration  the  shorter  month. 

RHODESIAN  Mining  Returns. 

Name            November.  Decemb«r.  January.       February.  Total,  1902. 

of  Company.     Tons.    Oz.  Tons.    Oi.  Toni.    Oz.  Tons.      Ot  Ton*.  Or. 
Alice    Proprie* 

tary..          .,     1,380  1,005     —       —  —  —  —  —  —  — 

Antenior(Mata- 

bele)                     —  —        —      —  —  —  639       sao  639  £jd 

Austro-Rhodesia 

Development      —  —  1,200      699  1,510  866  1,155      650  9,665  »,5K> 

Ayrshire         ..        —  —        —       —  —  —  —  —  —  — 

Beatrice                    410  396  1,350  1,195  1,370  1,584  1,310  1,546  2,680  3,IJ9 

Dunravcn     ..     3,889  9*5  4,150      804  a,s2i  1,983  —         —  —  — 

Eagle   Vulture       —  —        —       —  —  —  —          —  —  — 

Geelong          ..        —  —        —        —  —  —  —  —  —  — 

Globe    and 

Phccnix      ..     5,550  5,215  4,105  3,813  4,160  3,859  2,513  2,371  6,673  6.»3o 
Matabele  Pro- 

prietiry                  598  540      —           -  486  347  562       286  1,048  633 

•Premier  Tati         —  ___  _  —  —        —  _  — 

Rezende        ..      1,105  730  1,265      748  1,307  1,092  1,250      677  2,557  **7<9 
Selukwe        ..     5,515  4,86^  5,610  4,608  5,333  4,367  5,127  4,733  10,462  9,100 
Surprise        ..      2,»6i  1,596  —          —  3,031  1,740  2,774  1,595  5.8o5  3.335 
West  Nichol- 
son            ..—  —  —         —  —  —  —        —  —  — 

*  British  Bechuanaland. 

The  following  table  gives  the  total  monthly  return  since  the  com- 
mencement of  crushing  : — 


January — 

February — 

March    — 

April — 

May    — 

Juno  — 

July  - 

August — 

September     2,346 

October      3,913 

November     5,567 

Dacember 6,259 


Total. 


18,085 


1899. 
oz. 
6.37' 
6.433 
6,614 
5.755 
4.939 
6,104 
6,031 
3."77 
5,653 
4.»77 
4.670 
5. '89 

62,313 


1900. 
oz. 

5.2»2 

6.J33 

6,286 

5.456 

6,554 

6,185 

S.737 

10,138 

10,600 

10,668 

9,169 

9.373 


1901. 
oz. 

10,787 
12.237 
14,21(9 

-4,998 
14,486 
■4.863 
15.65' 
14.734 
"3.958 
'4.S03 
16,308 
'5.'74 


1902. 

oz. 
'5.95S 
'3.»<H 


91,850        i7«.a6a 


29.<59 


Atlas  Assurance  Company. 
In  the  life  department  last  year  this  company  issued  501  polidet, 
insuring  £6s,(>oq,  and  yielding  ;t'l4,o77  in  new  premiums,  oif  which 
;t"4,i5o  was  single  premiums.  A  small  amount  of  this  was  rein- 
sured, leaving  the  net  premium  income  at  ;^i3,652.  .  Claims  aroee 
under  163  life  policies,  and  took  ;f  105,568,  including  Ixinuses,  a 
sum,  the  report  says,  much  within  the  expected  amount.  Besides 
this  sixteen  endowment  and  two  leasehold  policies  also  matured. 
The  expenses  of  the  life  business  came  to  atx>nt  149  per 
cent,  of  the  premium  income,  and  at  the  end  of  the  year 
the  funds  were  increased  by  £53,000  to  ;fi,725,oi4,  inter- 
est and  dividend  income,  registration  fees  and  pro6t 
on  investments  having  amounted  to  *58,4oo.  In  the  fire  depart- 
ment the  net  premium  income  was  2461,063,  and  the  losses  took 
;f  280,551,  or  607  per  cent,  of  the  premium  income.  Expenses  and 
commission  took  nearly  323  per  cent,  more,  but  the  balance  at 
credit  of  profit  and  loss  account  was  ;g44,290  at  the  end  of  the  year, 
including  .{^21,000  brought  forward.  Out  of  this  the  directors  pay 
a  dividend  of  24s.  per  share,  being  at  the  rate  of  24  per  cent  on  the 
original  paid-up  capital,  tax-free,  and  add  ^^15,030  to  the  fire  fund 
and  about  £4^  to  the  reserve  fund.  The  total  assets  of  the  com- 
pany now  amount  to  £2,4»i,(>(>2.  of  which  £49t),i67  represents  fire 
and  reserve  funds. 
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NOTICE.— Owing  to  Good  Friday  the  Investors' 
Review  will  next  week  be  published  on  Thursday 
morning,  and  the  office  will  be  dosed  from  Thursday 
evening  until  the  following  Tuesday  morning. 


^be  Jnvestote*  *Kevtew, 

The  Week's  Money  Market. 

Bank  Rate  3  per  cent.    (Reduced  from  3J  per  cent 
on  February  6.) 

Norfolk  House,  Friday  Evening. 

We  shall  have  no  relief  in  the  money  market  now 
until  after  the  dividends  are  distributed,  and  probably  very 
little  then.  Since  the  end  of  January,  owing  to  the 
heaping  up  of  the  taxation  money  in  the  Bank,  the 
market  has  had  to  borrow  quite  ;^7,ooo,ooo,  and 
the  end  of  the  month  demands  have  still  to  come. 
Unless  the  Treasury  pours  out  its  accumulated  balances 
between  now  and  then  we  should  not  be  surprised 
to  see  the  debt  of  the  market  to  the  Bank  on 
March  31st  exceed  ;^i2,ooo,ooo,  and  it  is  un- 
necessary to  point  out  that  the  dividend  money  will 
not  enable  anything  like  that  sum  to  be  paid  back.  The 
inference,  therefore,  is  that  short  credits  are  not  going 
to  be  cheap  in  the  new  quarter  any  more  than  now,  and 
the  discount  market  is  beginning  to  realise  this  proba- 
bility. Early  in  the  week  it  was  taking  bills  rather 
freely  at  2|  per  cent.,  and,  we  believe,  remitted  paper 
to  arrive,  and  of  long  dates,  has  been  sold  in  some 
quarters  as  low  as  2J  per  cent.,  but  as  the  end  of  the 
week  approached  the  rate  became  first  a  tentative 
2\\  per  cent.,  and  then  hovered  between  that  and 
2I  per  cent.  All  week  seven  day  loans  have 
been  2f  per  cent,  in  the  open  market  and  at  the  Bank. 
3  per  cent.  Call  money  has  also  been  3  per  cent.,  and 
the  India  Council  even  got  2f  per  cent,  for  loans  well 
into  April.  Where  relief  is  to  come  from  we  really  do 
not  see.  No  doubt  the  Government  disbursements  will 
be  tremendous  at  the  end  of  the  month  and  in  the 
beginning  of  April,  but  a  certain  proportion  of  the 
money  falls  to  be  paid  abroad,  in  South  Africa,  in  South 
America,  in  the  United  States  and  Canada,  and  even  in 
Australia,  although'  the  sums  due  in  that  quarter  may  be 
offset  by  the  debt  interest  requirements  of  the  Colonies 
here.  On  any  supposition,  however,  credits  are  not 
going  to  be  abundant  in  the  June  quarter,  and  the 
market  has  the  dread  of  another  big  Government  loan 
before  it.  How  much  that  loan  is  going  to  be  it  is  use- 
less to  guess,  and  the  only  conjecture  that  can  be  safely 
hazarded  is  that  the  sum  is  almost  certain  to  be  con- 
siderably less  than  the  Government  really  requires. 

It  will  be  well  to  keep  a  close  watch  upon  the  United 
States  money  market  as  the  spring  opens.  It  looks  like 
going  harder,  and  one  of  the  most  significant  indications 
relative  to  its  position  is  that  the  rise  which  has  already 
taken  place  under  which  call  money  has  become  scarce 
■  enough  to  command  4  and  5  per  cent,  has  had  no  in- 
.fluence  whatever  in  weakening  the  New  York  Exchange. 
It  remains  dead  against  the  country  and  almost  at  the 
point  that  allows  gold  to  be  exported  to  Europe.  Were 
a  considerable  sum  in  gold  to  be  shipped  at  the  critical 
moment  when  the  spring  currency  requirements  are 
severe,  the  whole  fairy  structure  of  paper  credit  might 
be,  if  not  upset,  at  least  so  badly  shaken  as  to  send  a 
tremor  throughout  the  markets  of  Europe,  and  the 
.  worst  of  it  is  that  all  markets  are  still  fully  charged  with 
unmarketable  securities,  securities  the  public  do  not 
want  and  cannot  take.  As  long  as  the  test  is  not 
applied  of  demanding  cash  for  these  securities  we  shall 
be  spared  the  outbreak  of  financial  insolvency  on  a  large 
scale,  but  the  position  of  all  markets  is  rickety  and  there 
is  an  immense  amount  of  nursing  of  unplaced  securities 
going  on.     It  is  costly  work  and  exhausting. 

To-day  the  Bank  increased  its  hold  over  the  market. 
A  considerable  sum  was  due,  and  had  all  to  be  renewed, 


while  half  as  much  again  was  added  to  the  market's 
debt.  Rates  were  the  same  outside  except  that  dis- 
count was  somewhat  harder,  most  brokers  quoting  2  J  per 
cent,  as  a  minimum  for  remitted  paper  up  to  three 
months'  currency.  Business,  however,  was  done  at 
2j  J  per  cent.  Call  loans  were  very  much  wanted  at  3 
per  cent.,  and  money  into  April  was  frequently  3  per 
cent.,  although  the  India  Council  obtained  only  2}  per 
cent,  for  some  renewals  and  fresh  loans  for  about  three 
weeks.  The  Bank  received  another  parcel  of  20,00a 
sovereigns  from  Holland. 

Displacements  of  cash  in  the  coming  week  on  account 
of  calls,  dividend  payments,  &c.,  are  on  a  moderate 
scale.  The  principal  event  affecting  the  Money 
Market  is  the  tendering  for  ;£2,720,ooo  Treasury  Bills 
on  Monday,  to  be  paid  for  on  the  following  Saturday, 
but  a  similar  amount  matures,  and  much  disturbance  of 
credit  is  improbable.  As  to  calls  on  new  issues,  Monday 
will  see  the  final  instalment  on  St.  Louis  and  San  Fran- 
cisco Railroad  bonds,  nominally  ^727,200,  but  as  the 
amount  can  be  paid  in  London  New  York,  Berlin,  or 
Amsterdam,  its  effect  here  will  be  of  the  slightest.  On 
Tuesday  ;^333,5oo  is  due  on  State  of  Para  (Brazil)  5  per 
cent,  bonds,  and  on  Wednesday  Southwark  and  Vaux- 
hall  Water  debenture  stock  and  sundry  small  payments 
will  require  ;^i42,6oo.  Thursday's  obligations  include 
the  payment  for  Council  drafts,  &c.,  to  the  amount  of 
;^35o,ioo.  Dividend  disbursements  are  unimportant, 
being  rather  less  than  ;^675,ooo  in  the  week. 

SILVER. 
Prices  on  Saturday  last  were  depressed  another  j'.d, 
to  24!  Jd.  per  oz.  for  spot  and  24|d.  per  oz.  for  delivery 
two  months  hence  by  the  final  efforts  to  realise  on  the 
part  of  speculators.  The  principal  American  holders 
have  consistently  held  off  the  market,  and  immediately 
the  outside  pressure  ceased  quotations  rebounded  to 
24|^d.  and  25d.  per  oz.  respectively.  Buying,  however, 
has  been  restricted  to  the  very  moderate  requirements 
of  the  Straits,  which  were  insufficient  to  sustain 
the  improvement  and  rates  once  more  dropped 
back  id.  To-day,  however,  they  again  recovered 
to  24]Sd.  and  25d.  per  oz.  on  a  little  inquiry  from 
India,  but  the  advance  was  too  great,  and  at  the  close 
there  were  sellers  but  no  buyers  at  these  figures.  Appli- 
cations for  the  Rs.  70.00.000  India  Council  drafts  on 
Wednesday  last  amounted  to  Rs.  2.99.07.000  for  bills 
and  Rs. 5 1. 00.000  for  telegraphic  transfers,  and  of  these 
Rs.  49.31.000  were  allotted  in  bills,  and  Rs.  20.69.000  in 
transfers,  tenders  at  1/4  and  1/4  -;',  per  rupee  receiving 
about  41  per  cent,  in  each  case.  Next  week  another 
Rs.70.00.000  will  be  offered.  By  appropriating  the  excess 
receipts  from  these  sales  to  meet  the  obligation#of  the 
Indian  Government  on  this  side  the  necessity  of  ship- 
ping gold  from  India  has  been  obviated,  and  the 
Treasury  was  therefore  able  to  increase  its  gold  reserve 
against  the  note  circulation  by  Rs.  2.75.00.000  to 
Rs.  10.00.00.000. 


BANK    OF    ENGLAND. 

AN  ACCODNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  32,  (or  th« 
Week  ending  on  Wednesday,  March  19,  1902. 

ISSUE  department. 


Note*  Issued  ......_—..  » ...  52,884,765 


;£«j,884,765 


Government  Debt  ........  11,015  i»o 

Other  Securities 6,759,900 

Gold  Coin  and  Bullion 35,109,765 

Silver  Bullion 


BANKING    department 


PrapTittorfc'  Capital 14,553,000 

Rest „  3,780,878 

Public   Deposits   (including 

Ex  chequer,Savings  Banks, 

Commissioners  of  National 

Debt,   and   Dividend   Ac* 

counts) ^ il, 947, 806 

Other  Deposits „ 39,538,033 

Stren  Day  and  other  Bills  „  193,406 

_      ^  „      ,  ;£77.oo2,iJ3 

Dated  March  ar,  1903. 


Government  Securities  ., 

Other  Securities  

Notes 

Gold  and  Silver  Coin  . . . 


^53,884,765. 


'6r374,3t* 

33.953.I4* 

'4>33'i"» 

2,443.463: 


;£77.«02i"3 
J.  G.  NAIRNE,  Chief  Cashiec 


March  22,  1902. 


Zbc  Jnvcstore^  IReview 
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In  the  following  table  will  be  found  the  movement*  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year : — 

Banklnfr  Department. 


Lail  Yetr. 
Mar.  20. 


3,780,614 

37i53".8a6 
»94i4i6 

18,305,280 

3'.3='4.477 
35,684,884 


£ 

88,383,095 

3«.39>.979 

50J   p.c. 

4   It 


Liabilitiei. 

Rest 

Pub.  Deposits    . 

Other  do 

7  Day  Bills 

Assets. 
Gov.  Securities . 

Other  do 

Total  Reserve    . 


Note  Circulation. 
Coin  and  Bullion. 

Proportion 

Bank  Rale 


Ma 


190S. 


£ 

3,766,113 

18,937,333 

38,848.167 

334,663 

16,374,386 
33,193,065 
36,861,814 


i 

38,563,805 

37,649,619 

46J  p.c. 

3       ■■ 


Mar.   19, 
1902. 


£ 

3,780.878 

18,947,806 

39,538,033 

192,406 

16,274,386 

33.953,'44 
36,774,583 


£ 

38,553.645 

37.553.328 

45I  P-c 

3      » 


£ 

14.765 

10,483 

679,856 

Decrease. 


87.33» 


793.335 


Increase. 


Decieuc. 


32,856 
Increase. 

76o,07» 


793.335 


Decrease. 


£ 

9,160 
96.391 
I  P-C. 


ForeiKn  Bullion  movement  for  week,  j£i6i,ooo  out. 

The  following  bullion  movements  on  foreign  account  have  taktm 
place  at  the  Bank  of  England  during  the  past  week  : — 


Arrivals. 


Withdrawals. 


Tuesday,  Holland    ...'. ao^coo 

Wednesday,    , 19,000 

Thursday,       ,,         30,000 

Friday,  „  30,000 

Total ;£79,ooG 


Mil. 
Net  infltuc  7f,o 


ToUl    ;i79.o 


PUBLIC    INCOME   AND    EXPENDITURE. 

Week  ending  March  15. 


Revenue. 


Expenditure. 


Customs  

Excise 

Estate,  &c.,  Duties 

Stamps 

Land  Tax  and  House  Duty 
Property  and  Income  Tax... 

Post  Office       

Miscellaneous  


£ 

639,000 
437,000 

^80,000 

71,000 

140,000 

1,737,000 

80,000 

94,000 


3.568,097 


Payments  to  Local  Taxation 

Account 
Supply  Services         


Pacific   Cable  , 


Balances  at  Banks  of  England 
and  Ireland  increased  by... 


363.827 
B.457.065 

3  830,893 
106,760 

3,927,652 

640,445 

3  568,097 


LONDON 

BANKERS' 

CLEARINQ. 

Month. 

190I. 

1900, 

Increase. 

decrease. 

January 
Febniary 

993,028,000 

9511863,000 

41,165,000 



769,800,000 

692,360,000 

77,440,000 

— 

March 

732,665,000 

670,531,000 

62,144,000 

— 

April 

731, 505,000 

694,980,000 

36,5*5,000 

~- 

May 

966,793,000 

811,088,000 

155,705 

— 

June 

73i,'lio,ooo 

669,135,000 

62,175,000 

.— 

July 

1,010,184,000 

931,803,000 

78,381,000 

— 

August 

629,364,000 

611,700,000 

17,664,000 

— 

September 

656,172,000 

633.565.000 

32,607,000 

^ 

October 

939,170,000 

876,797.000 

62,373,000 

— 

November 

702,939,000 

679.834.000 

22,305,000 

— 

December 

899.537.000 
9,561,169,000 

880,627,000 
8,960,170.000 

18,910,000 

— 

Total  for  year 

600,999,000 



Week  ending 

1902. 

1901. 

Jan.       I 

40,927,000 

70,089,000 

— 

39,167,000 

»         8 

309,  ^t  26,000 

181,393,000 

28,033,000 

— 

M              >S 

159,181,000 

327,057,000 

— 

67,876,00c 

M            23 

220,915 

164,077,000 

56,838,000 

— 

rtb.1 

I70,o85»ooo 

160,114,000 

9,971,000 

— 

348,861^000 

ai5.557.OOO 

33.304.000 

— 

If           13 

176,078,000 

163,128,000 

13,950,000 

— 

>•        >9 

336,726,000 

224,982,000 

11.744.000 

— 

,,            3« 

172,030,000 

167,133,000 

4,807,000 
13,687,000 

— 

Mar.     5 

249,414.000 

235.737.000 

— 

>.          13 

170,338,000 

148,975,000 

21,353,000 

— 

»      19 

205,852,000 

»93.957.ooo 
3,151,089,000 

11.895,000 

— 

Total  to  date 

3,359,620,000 

108,531,000 

- 

FOREIGN    RATES  OF    EXCHANGE   ON   LONDON. 


Place. 


Paris 

Brussels    ... 
AmsteriUm.. 

Bctlin 

Do 

Hamburg    . 

Frankfort     . 

Vienna 

St.     Petersburg 

New  York  . 

Lisbon 

Madrid 


chqs. 
chus. 
sight 
chqs, 
3mths 
chqs. 
short 
sight 
3  mths 
60  dys 
sight 
sight 


Last 
week's. 


.S-i8i 

I3'i5 

»o'47 

30'33 

»o-45i 
30-451 
34*01 
9410 
4«5i 
4eAd. 
34' 70 


La  test 


.5'i6} 
»5'>9i 

I3I4* 

20-46J 

30*jOl 

30-4sj 
30-45J 
34 '01 
94'05 
4-85 
Uojd. 
34'55' 


Place. 


Antwerp    

Italy   

Constantinople.. 
B.  AjTes  gd.  pm. 
Rio  de  Janeiro.. 

Valparaiso 

Calcutta 

Hombay 

iHong  Kong  .. .. 

Shanghai   

Singapore 

.Yokohama    .... 


a 

Last 

3 

week's 

D 

short 

»5'30 

sight 

>S'73 

3  mths 

X  10*30 

140*50 

9odys 

..Id. 

^."^ 

.3*<1. 
i/4i<l 

T  T. 

■/4^ 

T  r. 

1/9 

T.T. 

Ws 

'4  mths 

./« 

|4  0ithj 

3/3 

LaMtt. 


•j'l.l 

•5"74 
110*25 
-4l'ic 

13Ad. 

1/4.S 

•/9» 
»/5 
1/9II 
•/ott 


TREASOBY  BILLS  OUTSTANDING. 

Tenders  (or  Treasury  Bills  to  the  amount  of  ;tj,72o,ooo  will  be 
received  at  the  Bank  o(  England  on  the  2.)th  instant,  at  ooe  o'clock. 
The  bills,  which  will  ^replace  bills  falling  due  on  the  30th  instant, 
will  be  dated  March  29,  1902,  and  will  be  payable  at  twelve  months 
after  date. 


Amount. 

Dnrstioo 

When  re|>ayabl«. 

Rau  per  cat. 

£. 

s9oa. 

3,730,00* 

1 3  months 

Mm.  30 

I  >S    • 

3,000,000 

9  months 

Apnl     6 

}    J    • 

3,500,000 

6  months 

1    s    < 

t,s8S,ooo 

.3  months 

Jone    35 

3    t  so 

1,000,000 

6  months 

Aug.    15 

3117 

1,000,000 

13  months 

Aog.    30 

a  19    0 

s,ooo,ooo 

13  months 

S.P.     .7 

•  19  r 

1,000,000 

as  months 

Oct.       5 
.903. 

1  17  » 

1,500,000 

13  months 

an.      4 

3   3  0 

3,000,000 

.3  months 

an.     JO 

J  0  « 

3,000,000 

IS  months 

tar.      I 

>  16  4 

625,000* 

Not  known 

^ 

•1,133.000 

*  Issued  privately 

BANK  AND  DISCOUNT  BATES  ABBOAD. 


Parls_„ 

Berlin    

Hamburg 

Frankfort 

Amsterdam      ........ 

Brussels    

Vienna 

Rome 

St.  Petersburg 

Uadrid 

Lisbon   

Stockholm    

Copenhagen 

Calcutta    

Bombay    

New  York  call  money 


Bank 
Rut. 


3 

3 
3 
3 
3 

h 
S 

4i 

4 

5t 

4 

8 

8 

3J-4 


Altered. 


Opctt 
Market. 


Last 

week. 


May  as,  1900 

Feb.  II,  1903 

Feb. II, 1902 

Feb.  II,  1902 

June  14,  1901 

June  14, 1901 

Fct>ruary  3,  1902 

August  27,  1B9S 

February,  19c  2 

August  91,  1901 

January  11,  1899 

January,  190* 

February  3.  190a 

February  12, 1902 

February  13,  190a 


34 


5 

*3l 


s 

•i 

3t 
4t 
3k 

S 


NEW  YOBK  ASSOCIATED  BANKS  (dollar  at  4s.). 


I  Mar.  14,  1902. 


£  £  ^      \ 

Speci 35.838,000       36,906,000       38^486,000 

Legaltenders .4,003,000        .4,169,300        .4,38|,ooo  | 

Loans  and  discounts    ....       .84,.46,ooo      .87,030,000       .87,638,000 

Circulation 6,399,600  6,367.400  6,241,800 

Net  deposits .96,874,000  _3ot,t4o,ooo__K)3,5oo,oooJ 

Legal  reserve  is  35  per  cent,  of  net  deposits  ;  therefore  the  surplus  reterrt 
and  legal  tenders)    exceeds  this  sum  by  /63S,sao,  against  an    ezceu   last 

of   ;£790,300. 

BANK  OF  FRANCE  (25  flranes  to  the  £).    . 


Mar.  8, 190a. 


Mar.  1,  1902.  Mar.  16,19 


37,8S6,OM 

14.424.aM 

iS2,96a,ooe 

6,317*300 

aoi,: 


Mar.  20.ii902.  Mar.  i  j,  190a.   Mar.  6, 190a.  Mar.  ar,  1901 


Gold  in  band  .. . 
Silver  in  band  ... 
Bills  discouniei  . 

Advances 

Note  circulation  . 
Public  deposits  . 
Private  deposits  . 


101,820,920 
44,348,000 

X7. 517.790 

18,122,240 

164,076,360 

3.757.800 

21,514,920 


£ 

^           1 

100.866,730 

.00,185,380  , 

44..0S.840 

44,185,760  1 

19,145,880 

.9,010,400 

.8,.48.440 

18,530,130    ; 

.65,039,360 

.66,305,600   1 

3.855.480 

4.339.960 

30,194.400 

18,431,730 

£ 
95.116,760 

43.9"4.7'o 
3i,i4.,68o 
I9,686,3«« 
t6«,S99U** 
3.«3S.^ 
.7.030.9— 


Proportion  between  bullion  and  circulation  89I  per  cent,  against  %:\  per  ccBf. 
a  week  at o. 

IMPERIAL  BANK  OF  GERMANY  (20  marks  to  th«  £) 


Cash  in  hand  

Bills  discounted 

Advances  on  stocks 

Note  circulation 

Public  deposiu    .... 


Mar.  15, 1901.    Mar,  7,  1901  Feb.  tS,  .90a.  Mar.  .5,1901 


£ 

53.35>.9«' 
36,0.4,700 
3,348,900 
55.'73.'SO 
33.563.6°° 


£ 

5«.537.95« 
35,099,000 
3,238,900 
5S.3'7.oSO 
3i,6o4..oo 


£ 
53.493.550 
3s.496.sso 

3,6aj,6so 
5S.7U>9°o 
3i,»95..50 


£ 

4S.77«*>» 
34.553.35° 
3.»«7.»«> 
Sa.*4>.|Io 


»9.9»'. 


ADSTRIAN-H ONOARIAN  BANK  (24  crowns  to  tha  £). 


Gold  reserve 

Silver  reserve  . . . 
Foreign  bills    ... 

Advances 

Note  circulation. 
Bills  discounted  .. 


Mar.  14, 1903.  Mar.  7, 1903.  Feb.  38,  .90J.  Mar.  15, 1901 


£ 
4S.334.350 
.a,i85,ao8 
«.49».o83 
1.803,666 
57.'»5.54« 
7.409.  «9l 


£ 

45.478.135 
.3,089,083 

•.497  .*75 

I.907.458 

5«.'W.750 

».aao,79i 


£ 
4s.70s.958 

ia«a3a.i66 
>r49*.04t 
>.93*.*7S 

S».9»$.J9' 
».>5».»o8 


I 
3*,9ii.7<« 
io,6l9..n( 
».499.»9' 
l.«34.«SO 
53.7I3.**S 
»-37«.««5 


HATIONAL  BANK  OP  BKLOroM  (25  ftmne«  to  Uf  Xj. 


|M*r.  i3i  .903.  Mar.  6,  1903.  Feb.  17,. 903.  Mar.  .4, 19U 


Ccln  and  bnllion    ... 

Other  securities 

Note  circulation 

Depoaits 


£ 

4.685,960 
»9.39».»4o 
a4,on.640 

i.7'$.76° 


£ 

4.763.730 
•0.099.360 


3.500,400 


£ 
4,588,040 
•0.707.040 

•4.9S».5» 
3.090.440 


£ 

4.4*>.4** 
>9.1^9k4*> 

»3»»».«»» 
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March  22, 1902. 


BANK  OF  ITALY  (25  lire  to  the  £). 


Feb.  20,  1902, 


Reserve  

S<»te  notes  and  small  change 

Discount  and  loans 

Public  stock  and  State  loans 

Credits   

Note  circulation 

Current  accoun     

Deposits 


£ 

18,209,040 
1,199,920 
9,376,480 

10,662,680 
4,312,760 

32,435,680 
3,658,600 
5.296  840 


Feb.  10,1902. 


£ 

18,113,320 
929,960 

9,558,040 
10,940,360 

4,559,760 
33,298,080 

3,252,840 

5,133,560 


Jan.  31,  i902.IFeb. 20,  1901. 


£ 

18,041,280 
979,120 

10,078,120 

10,750,560 
4,645,600 

33.951.240 
3,779,280 
4.591,24a 


£ 

17,215,600 

983,84» 
9  812, 32« 
9.533i8o» 
4,479,680 
31,109,720 
3. 398.64* 
4,642,000 


BANK  OF  SPAIN  (25  pesetas  to  the  £) 


Mar.  15, 1902.  Mar.  8,  1902. 1  Mar.  i,  1902.  Mar. 


Gsid     « 

Silver    

Bills  discounted     

Advances  and  loans 

Notes  in  circulation 

Treasury  advances,  coupon 

account    

Treasury  balances    


£ 

14,301,840 
18,012,720 
44,133.730 
4,087,400 
65,418,280 

22,520 
1,955.440 


14,056,160 
17,844,880 
44,107,840 
4,662,240  I 
65.5511040  : 

*•  ! 

38,400 
1.970,160 


£ 

14,052,480 
17,689,880 
44,134,080 
5,000,240 
65,390,240 

28,280 
2,183,200 


16,    1 901 


£ 

^,001,849 
1,465,600 

j,773.68» 
>,976,4oo 
f.538,68« 

174,960 
5,725^480 


BANK  OF  RUSSIA  (10  roubles  to  the  £). 


Gold 

Silver  and  subsidiary  coin 
Advances    and    bills    dis 

counted    

Securities  belonging  to  the 

Bank    

Notes  in  circulation.. . 
Deposits      and      current 

account    , 

Treasury  account 


Feb.23/Mar.B 
1902. 


£ 

69,238,485 
7,571,810 

45,906,944 

4,089,487 
54,230,901 

43,843,923 
28,832,862 


Feb.i6/Mar.i 
1902. 


£ 

70,156,616 
7,576,042 

<7.397.458 

4,007,948 
54.639.753 

44,867,841 
=8,750,454 


Feb.  8/21, 
1902. 


£ 

69,916,905 
7,506,031 

48,030,804 

3.734.131 

54i7oo,433 

44,668,065 
29.410,537 


Feb.23/Mar.8 
X901. 


£ 

72,S«6.775 
6,967,290 

44.309.262 

3,772,082 

35,831,5*3 
28.847.399 


LONDON    COURSE    OF    EXCHANGE. 


Place. 


Amsterdam  and  Rotterdam 

Do.  do. 

Antwerp  and  Brussels    . 

Hamburg  _ 

Berlin  and  German  B.Places 

Paris       

Do.      .., 

Marseilles 

S  witzerland    

Austria   

St.  Petersburg 

Moscow 

Italian  Bank  Places    

New  York     

Madrid  and  Spanish  B.  P, 

Lisbon 

Oporto     

Copenhagen  

Christiania 

Stockholm      


Usance.     Mar.  ii.    Mar.  13. 


short 

3  months 
3  months 
3  months 
3  months 

cheques 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 

60  days 
3  months 
3  months 
3  months 
3  months 
3  months 
^  months 


1244 

25 '35 
2o'6o 
20*60 
25T6i 
25 '33^ 
25 '333 
25'5ii 
24*27 

24  lU 
243 
26  05 

48} 

34i 

4oi 

4oi 

18-41 

18-41 

18-41 


12  3 
124! 
25 '35 
2o'6o 
20  60 

25161 

25'33l 

25  33i 
25'5'1 
24-27 

=^48 

=43 

26  "05 

483 

34 
40  i 
40  i 
18-41 
18-41 
18-41 


;Mar.  18.     Mar.  20. 


i2'3i 
12  4| 
25'364 
20*60 

20*6l 

25-i7i 

25-35 

25'35, 

25'5ii 

24*26 

24S 

24J    , 

26*014 

48J 
34l 

4°S 
40I 
18-41 
18-41 
18  41 


12  3I 

1241 

25  36J 

20  62 

20-61 

=5-174 

25'33t 

25'35 

25"S>i 

24 '26 

24fi 

24j 

26*07^ 

48} 

34* 

4oi 

404 

18  41 

1841 

18-41 


OPEN  MARKET   DISCOUNT.  Ptr««. 

Thirty  and  sixty  day  remitted  bills          ...._„  2ii— 2} 

Three  months                  ,,               ....„__  2ft— sj 

Four  months                    ,,               —-...«.,  2^—2} 

Six  months                       ,, «         _  2I  — 2J 

Three  months  fine  inland  bills         —        .-        —        Z        Z  3 

four  month  „  ., ^         ••       3    3i 

-Six  month  ,,  Z         ••      3    3i 

BANK  AND  DEPOSIT  RATES.  Perceat. 

'Bank  of  England  minimum  discount  rate             ■,         _         _  3 

.1                t}         short  loan  rates  ..<,_«         ^  3 

Banker's  rate  on  deposits       -•«         —         «.__  li 

Bill  brokers' depo.sit  rate  (call)         —         «         Z         Z         Z  i* 

II             7  and  14  days' notice             —        _        _        Z  i3 

Current  rates  for  7  day  loans           _        «,        ^        _        ^  si— ■» 

,)           for  call  loan    ••         —        _        _        Z        Z  2I  — 3 


Stock  Market    Notes  and    Comments. 

Nothing  particular  has  happened  this  week  on  the 
Stock  Exchange.  It  has  been  overtaken  by  paralysis 
Since  the  news  of  Lord  Methuen's  defeat  a'nd  capture 
came  to  this  country,  the  pubhc  seems  to  have  buttoned 
up  Its  pockets,  or  bidden  farewell  to  covetousness,  and 
day  after  day  passes  with  next  to  no  business  to  transact 
In  the  market  itself,  too,  gambling  amongst  members 
has  died  down,  partly  because  of  the  apprehension 
excited  regarding  the  settlement  now  in  progress  As 
has  often  been  pointed  out  here,  enormous  masses 
of  option  transactions  fall  to  bj  liquidated  one 
way  or  another  at  the  end  of  this  month  and 
for  some  considerable  time  the  feeling  existed  that  this 
liquidation  could  not  be  accomplished  without  upsetting 
the  app  e  cart  and  perhaps  leading  to  some  considerable 
financia  trouble.  Naturally  with  such  fear  in  the  mind 
the  Stock  Exchange  operator  is  inclined  to  hold  his  hand 


and  wait  and  see.  At  the  same  time  wherever  possible 
those  engaged  in  the  option  gamble  have  been  en- 
deavouring to  square  up  and  round  off  their  commit- 
ments so  as  to  be  outside  the  vortex  of  trouble  should 
trouble  arise.  We  are  disposed  from  the  aspect  of  the 
market  on  the  mining  contango  day  to  think  that  in  this 
operators  have  been  to  no  small  measure  successful. 
The  account  promises  to  pass  off  smoothly  with 
perhaps  a  few  more  petty  failures  and  a  little 
agony  for  money  here  and  there,  but  with  no  real 
deadlock  or  difhculty.  It  would  have  been  otherwise 
if  the  public  and  the  market  had  continued  to  hold  all  the 
shares  they  bought  in  the  first  six  weeks  of  the  year, 
but,  as  we  pointed  out  some  weeks  ago,  this  is  not  the 
case.  The  then  eager  buyers  have  recently  been 
steady  sellers  with  the  result  that  the  South  African 
finance  houses,  magnates,  and  so  forth  have  got  back 
their  shares  with  perhaps  certain  shavings  of  profit 
and  all  the  option  money  in  their  pockets,  but  are  not 
otherwise  in  a  satisfactory  position.  They  have  to  play- 
Atlas  still  to  the  gamble. 

Consols  have  been  somewhat  weak  on  a  slight  pre- 
dominance of  the  selling  mood  and  the  diminished 
volume  of  business.  As  Budget  day  draws  near  there  is 
an  increasing  dread  of  a  large  fresh  loan  issue,  and  the 
market  is  so  glutted  and  clogged  up  with  the  masses  of 
securities  already  held  by  it,  and  by  the  finance  houses 
around  it,  for  which  there  is  no  active  demand,  that  any 
heavy  addition  to  the  public  obhgations  intermediaries 
must  carry  excites  apprehension.  We  have  no  idea 
what  Sir  Michael  Hicks-Beach  will  do,  but  incHne  to 
the  opinion  that  unless  he  comes  to  the  view  of  Sir 
Robert  Giffen  that  we  must  tax  without  regard  to  the 
capacity  of  the  nation  to  bear,  and,  above  all,  revive  the 
Protectionist  system — for  that  seems  to  be  the  meaning 
of  his  cloudy  words  at  the  Statistical  Society  the  other 
day—resolves,  in  short,  to  treat  Sir  Robert  as  a  serious 
and  not  as  an  "amateur"  financier,  the  only  door  open 
to  him  is  the  door  into  the  usurer's  parlour.  We  shall 
find  him  there  next  month  in  all  probabihty,  and  the 
City  is  not  over  happy  about  it. 

In  regard  to  Yankees  the  most  noticeable  fact  is  the 
rising  price  of  short  credit  in  the  New  York  Money 
market  and  the  attempt  said  to  be  about  to  be  made  by 
Mr.  J.  P.  Morgan  to  form  a  $100,000,000  syndicate  to 
underwrite  an  issue  of  $250,000,000  bonds  for  the 
United  States  Steel  Trust.  He  is  a  daring  and  won- 
derful man,  Mr.  Morgan,  but  in  spite  of  the 
profound  awe  with  which  we  regard  his  seven-league 
boots  method  of  progressing  from  one  end  of  the  world 
to  the  other,  and  wrapping  everything  he  finds  up  in 
bales  of  paper,  it  is  impossible  to  avoid  asking  what 
necessity  there  can  be  for  such  a  syndicate  if  the 
present  shares  of  the  United  States  Steel  Trust 
are  really  in  the  hands  of  investors.  The  proposal 
is  to  cancel  $250,000,000  of  the  existing  7  per 
cent,  preferred  shares  and  to  issue  in  their  places  the 
same  amount  of  5  per  cent,  debentures,  the  object  being 
to  release  so  much  of  the  preferred  dividend  as  will 
enable  the  Trust  to  emit  another  $50,000,000  of 
preferred  shares  for  working  capital  without  adding  to 
the  dividend  charges.  Now  if  the  existfng  preferred 
shares  are  well  held,  why  cannot  the  holders  exchange 
the  shares  for  the  iDonds,  and  step  into  the  position  of 
holders  of  a  priority  security  without  any  fuss  with  an 
underwriting  syndicate  or  Jeremy  Diddlerism  of  the 
sort  ?  The  conundrum  is  for  the  American  financiers 
to  answer,  but  we  look  upon  such  attempts  as  a  further 
indication  that  the  Wall  Street  market  is  pretty  well 
gorged  and  in  a  parlous  state.  The  paper  stored  there 
will  catch  fire  one  of  these  days,  sure. 

Home  Railway  stocks  continue  to  creep  downwards 
for  the  most  part  in  spite  of  good  traffic  returns,  naval 
programmes.  Gold  Coast  and  Uganda  railways,  and 
everything  else.  A  point  may  be  reached  soon  when  a 
temporary  purchase  would  result  in  profit,  but  they  are 
so  thoroughly  discredited  as  investments  now  that  the 
folly  of  the  existing  system  of  dealing  with  the  capital 
account  is-  beginning  to  come  home  to  investors  that 
they  cannot  be  regarded  as  anything  else  but  speculative 
securities.     No  prudent  individual  can  put  money  into 
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any  Home  Railway  stock  at  present  with  the  con- 
fidence that  iive  or  ten  years  hence  his  capital  can  be 
drawn  back  again.  That  being  so,  whatever  spurts 
and  eddies  may  occur  in  the  market  the  perma- 
nent trend  of  prices  must  be  downwards,  and  the  only 
good  we  can  discern  as  lying  behind  this  tendency  is 
that'it  is  pretty  well  sure  before  long  to  compel  railway 
boards  to  re-consider  their  attitude  towards  the  capital 
account. 

The  new  "  Brum  "  preference  stock — ;^i,25o,ooo  4  per 
cent,  offered  to  existing  stockholders  at  25  premium — 
has  not  been  taken  by  them,  and  the  small  premium  has 
disappeared.  Rio  Tinto  shareholders  were  flat  on  Thurs- 
day and  about  £1  lower,  the  theory  being  that  as 
copper  is  now  from  ^^12  to  ;!^I5  cheaper  than  it  was  a 
year  ago  the  company's  profits  must  be  less  in  the 
current  year  than  in  the  past  one.  The  selling  comes 
partly  from  Paris,  where  the  holdings  are  large.  Under- 
writers of  the  Newfoundland  loan  have  had  to  take 
54  per  cent,  of  the  amount  of  their  subscription,  and  the 
price  is  about  par.  If  they  can  sell  at  that  they  will  be 
all  right,  as  they  get  i|  per  cent,  underwriting  commis- 
sion. Nobody  seems  to  like  the  new  Gold  Coast  loan 
and  investment  brokers  express  resentment  that  such  a 
thing  should  be  classed  amongst  trustee  securities.  It 
will  fail  unless  underwritten,  and  be  added  to  the  immense 
mass  of  undigested  and  unplaced  colonial  debts  carried 
by  aid  of  the  banks  on  the  market.  It  will  be  in 
Colonial  stocks  and  in  other  directions  where  so-called 
investment  securities  unsold  are  carried  on  borrowed 
money,  that  the  strain  will  be  most  severe  upon  credit 
resources  at  the  coming  settlement. 


The   Week's  Stock   Markets. 

Languor  has  again  been  the  condition  of  the  Stock 
Markets  this  week  and  few  words  are  needed  to  describe 
the  paucity  of  business  that  has  been  done.  Each  day  has 
been  alike,  quite  dreary  and  monotonous.  Speculators 
and  investors  all  seem  to  have  deserted  the  House,  the 
former  because  they  have  nothing  to  go  for,  no  oppor- 
tunity for  a  gamble  discernible  anywhere,  and  the  latter 
because  recent  events  have  taught  them  the  wisdom  of 
caution.  The  illness  of  Mr.  Rhodes  has  undoubtedly 
helped  to  depress  markets,  but  it  has  been  a  subor- 
dinate inlluence  compared  with  the  recent  great  success 
of  the  Boers  and  the  ominous  lack  of  success  attending 
Lord  Kitchener's  elaborate  driving  operations.  The 
latter's  weekly  report  has  not  helped  to  revive  con- 
fidence in  the  measures  taken  to  deplete  the  enemy's 
forces,  nor  to  restore  hope  of  a  speedy  ending  of  the 
war.  Hence  the  attitude  of  aloofness  maintained  by  the 
public  and  the  failure  of  the  attempts  to  allure  them  to 
buy.  Consols,  and  in  fact  all  gilt-edged  securities,  have 
shared  in  the  general  dulness,  the  changes  in  quota- 
tions being  extremely  few  throughout  the  week.  The 
Gold  Coast  issue  has  been  a  further  depressing  factor. 


Highest  «ncl 

Lowest 

this  Year. 

Last 
Carrying 
over  Price. 

BRITISH  FUNDS,  &c. 

(L^t  dividends  paid  axe  given  in 
parentheses.) 

Closing 

Price 

last  week. 

Closing 

Price 

this  week. 

95,   93 

95^'<t  93i 

95      93i 

looj    99i 

98|    97i 
98}    971 
336    330 

109    107I 

102      99i 

86i    85 

641    64 

94J 

95* 
loof 

981 

108^ 

1014 

86  J 

64i 

Consols  2j  p.c.  (Money)... 

Do.     Account  (Mar.  3) 

2i  p.c.  Stock  red.  1905  ... 

Lociil  I^oans  (3)  

94  il 
94* 
94i 

100 

98 

98i 
332 
108 
101 

86 

644 

93* 

931 
94i 
99J 
97^ 

326xd 

I07i 

1004 

85i 

64J 

Nat'on'I  War  Loan  (2 Jp.c.) 
Do.    Account  (Mar.    3) 

Bk.of  England  Stk(io  p.c.) 

India  34  p.c.  Stk. red.  1931 
Do.  3  p.c.  Stk.  red.  1948 
Do.   2i  p.c.  Stk. red.  1926 

Do.  3  J  p.c.  Rupee  Paper 

Business  has  again  been  on  a  limited  scale  in  the 
Home  Railway  section.  An  exception,  however,  has 
been  a  continued  demand  for  Great  Centrals.  In  the 
beginning  of  the  week  a  little  support  was  given  to 
Midland  deferred,  but  Districts  did  not  respond  to  the 
announcement  that  the  extension  of  the  line  from 
Whitechapel  to  Bow  will  be  opened  on  May  1.  The 
Brighton  weekly  traffic 'showed  an  increase  of  ^1,459, 


but  being  colourless  it  had  no  stimulating  effect  upon 
quotations.  Neither  was  the  poor  increase  of  ;^324  in 
the  South- Eastern  and  Chatham  return  calculated  to 
encourage  a  demand  for  these  stocks.  The  (ireat 
Eastern  showed  up  better  with  an  increase  of  ;f  2,064, 
but  it  did  not  prevent  a  shrinkage  in  the  price.  On  the 
whole  traffic  returns  have  been  fairly  good,  but  they 
have  been  regarded  with  indifference.  Scotch  stocks 
have  been  exceedingly  quiet  all  the  week,  very  few 
bargains  having  been  registered  in  them. 


Hiehestand 

Lowest 

this  Year. 

La«t 

Carrying 
over  Price. 

I3ii  123 

128 

42*    3»J 

39-5 

108     100 

103 

i6a  155 

I5i 

28    20J 

26 

14^     lO-ft 

12i 

I06|  loij 

I02J 

451    41 

42i 

'4ii  133^ 

1354 

47ft    44l 

45i 

ii4i  108 

109 

8oi    73 

74i 

32      284 

31 

764    71 

72 

69J    64 

64J 

814  79i 

80 

45i    41S 

43J 

15«1  iSOj 

1514 

1714  161 

1634 

Sf  Vs  54A 

57 

64      564 

57 

HOME  RAILWAYS, 
(dividends  paid  for  laftt  com- 
pleted year  are  given  in 
pareotbesea.) 


Brighton  Def.(3j  p.c.)  ... 
Caledonian  Del. (I  p.c.)... 

Central  London  (4) 

Chatham  Ordinary    

Great  Central   Pref 

Do.  Def 

Great  Eastern  (3  p.c.)  ... 

Great  Nortliern  Def 

Great  Western  (4i  p.c.)... 
HullandBarnsIey(i}p.c) 
Lane,  and  Yorks.  (3J  p.c.) 

Metropolitan  (2^  p.c.) 

Metropolitan  District 

Midland  Pref.  (24  p.c.)   ... 

Do.        Def.(2|p.c.)  ... 
North  British  Pref  .(3  p.c.) 

Do.  Def.  (i  p.c.) 

North-Eastern  (5i  p.c.) . 
North-Western  (54  p.c.) 

South-Eastern  Del 

South  -  Western    Def. 

(lip.c.) 


Obri., 

Ctabs 

Vnot 

Prica 

latt  week. 

this  ircek. 

127i 

■3} 

39i 

IOI4 

99* 

151 

J5i 

28 

2»4 

13 

«3i 

102 

lOI* 

41! 

41* 

I34i 

45 

45 

109 

108 

74 

73 

304 

30 

72 

70i 

64} 

65k 

804 

80 

43!  I 

43i 

I5'n 

1504 

162 

1604 

57* 

57 

58 


A  favourable  impression  was  created  in  the  American 
department  at  the  opening  by  the  Bank  statement, 
which  showed  an  unexpected  large  reduction  in  the 
loans  and  discounts.  Notwithstanding  the  better  feel- 
ing, however,  dealings  were  anything  but  brisk,  the 
market  again  becoming  dull  and  listless.  In  the  after- 
noon of  Monday  Wall-street  sent  a  little  support,  princi- 
pally for  Milwaukee,  Pacific  stocks  and  one  or  two  of 
the  coalers  and  this  helped  prices  to  firm  up  a  little  in 
the  street.  There  was  also  a  faint  show  of  strength  on 
the  following  day  in  response  to  a  little  more  activity 


Highest  and 

Lowest 

this  .Year. 


L.ist 
Carrying 


C.'VNADIAN  AND  U.S. 
RAILWAYS. 
(Last  dividends  oaid  are  given  in 
parentheses.) 


831*  76f 

106   98| 

llig  103I 

98i  95 

49U  46* 

1728  164I 

47 A  43* 

964  92* 

455  36» 

79^  68| 

64*  55* 

146!  140 

III  105* 

27J  24» 

I73i  163I 

6ii  56 

93i  91* 

37*  33, 

77*  75* 

30A  27 

43   4« 

35 1-3  30J 

6q^  59A 

55rf  32A 

99   94* 

1074  JOiJ 

93   89 

45*  42* 

79   <* 

H9*  "5 

io2i  98! 

loi   97* 

84i  7W 

33A  27i* 

io6i  J06 


77 

984 
1064 

96 

46 
167 

44 

93 

37* 

69* 

554 
1424 
106 

24J 
166 

58 

33* 

775 

27* 

41 

33* 

65* 

97» 

lOI* 

89 

74i 
113 

lOI* 

100* 

83 

31* 
1064 


Atchison  Shares  (4)  

Do.   Pref.  (5) 

Baltimore&OhioiNewl  (4) 
Do.  Prefd.  (4) 
Chesapeake  &  Ohio  (i)... 
Chic.  Mil.  &  St.  Paul  (6) 
Denver  Shares   

Do.    Prefd.  (5    

Erie  Shares 

Do.  Prefd.  (3) 

Do.  2nd  Pref 

Illinois  Central  (6) 

Louisville  &  Nashville  (5) 

Missouri  &  Texas    

New  York  Central  (5) 

Norfolk  &  Western  (i  ... 
Do.         Prefd.  (4) 

Ontario  Shares   

Pennsylvania  (6) 

Reading  Shares 

Do.  1st  Prefd.  (4) 
Do.        2nd  Prefd.  ... 

Southern  Pacific 

Southern  

Do.     Prefd.  (4)    

Union  Pacific  (4) 

Do.         Prefd.  (4) 

Wabash  Prefd 

Do.     Income  Debs.... 

Canadian  Pacific  (5) 

Grand  Trunk  Guar.  (4) ... 

Do.     1st  Pref.  (5) 

Do.     and  Pref.  (3*)  ... 

Do.     3rd  Pref 

Do.     Deb.  (4  p.c.)  ... 


Claung 

Price 

last  week. 


77 

108 
96 
464 

1674 
44 
93 
37* 
69 
55i 

142* 

labl 

241 

166 
58 
92 

33* 
77* 

28 

41J 

34 

65J 

984 

lOI* 

89* 

434 

76 
116 
loii 
1004 

83 

3>4 
106 


Ocdn, 
tfait 


79* 
100 
109 

96 

47 
169 

444 


564 
1434 
107J 

25 

% 

91 
334 

284 
4>4 

Jit 

33* 
99 

894 

44t 

78 

118* 

103 
101 

844 

33* 

I06i 
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in  Wall-street,  but  owing  to  an  unfavourable  outlook 
for  Amalgamated  Coppers  and  fears  that  the  grain 
traffic  would  fall  off,  dealings  on  this  side  were  restricted. 
There    has     been    a    little    improvement    since,    and 


Highest  and 

Lowest 

this  Year. 

Last 

Carrying 
over  Price. 

FOREIGN  RAILWAYS. 
(Dividends  paid  for  last  com- 
pleted year  are  given  in 

parentheses.) 


100   95J 

96   94 
I05J  105 

iM  132 

I3i   I2| 

604  53i 

97*  94 

7Si  72i 

64S  574 

I5f  141 
III  100 
Ii4i  1051 

604  554 

58   5 
63i  60 

754  70 

334  294 
51   5t'? 

loii  191 
107  lOZJ 

43   42 
3   2= 

19J  174 

824  73 

854  83i 

54  4» 

15J  I3i 

167  154 

5i   54 
loi   9| 


99 

95 
105 
1354 

I2i 

59 
94 
73 

58J 

141 

1084 

io6 

584 

3i 

54 

574 

7U 

31^ 


4oi 


i8i 
76I 
834 
5i 
I4t 

165 


Antofagasta  (6) 

Argentine  Gt.  West.  (6)... 

Do.         Prefd.  (5)   ... 

B.  Ay.  Gt.  Southern  Ord. 

(7)    

Do.  Extension  Shares  (7) 
B.  Ay.  and  Pacific  Ord. 
Do.  Do.  ist  Pref.  (5) 

Do.  Do.  2n-l  Pref.  (5) 
B.  Ay.  and  Kosario  Ord. 

(3)  

Do.  Sunchales  (7)   

B.  Ay.  Western  Ord.  (6) .. 
Cent.  Argentine  Ord.  (6) 

Central  Uruguay  (3)  

Do.  Nthn.  Extension  (3J) 

Do.  Eastern  Do.  (3i) 

Cordoba  and  Rosario  Deb. 

(2i) 

Cordoba   Cent.   Deb.  (4) 

(Cent.  Nth.  Sec.)  

Do.  Income  Deb.  Stk.  (3i) 

Cuban  Central    

Do.  Pref.(5j)  

Do.  Deb.  (44)  

East  Argentine  (2) 

Interoceanic   of    Mexico 

Pref 

Mexican  Ord.  Stk 

Do.  1st  Pref.  (3 1»8) 

Mexican  Cent.  (4)   

Nitrate  Ord.  (5)  

Ottoman      (Smyrna     to 

Aidin(3)   

San  Paulo  Brazilian  (9)... 
United  of  Havana  Pref.... 
Western  of  Havana  (9) ... 


Closing 

Price 

last  week. 


99 

95 

105 

136 
13 

59 
94 
73 

59 

IS 
no 
106 

59 
34 
5^ 

57 

72 
32 
5i 
104 
104 

41 

2| 

77i 
85 
5i 

15 
164 

5*. 
loi 


Highest    and 

Lowest 

this  Year. 


Last 
Carrying 
over  Price. 


94  88 

75J  72 

96J  91I 

83*  784 

63  58i 


FOREIGN   BONDS. 


Closing 

Price 
last  week. 


63S 

58J 

62i 

62i 

58 

boi 

7IA 

ooS 

704 

866 

80J 

83 

97i 

92i 

964 

841 

8oi 

84 

78J 

7-^ 

77 

I02i 

looi 

loli 

105* 

1034 

1044 

loii 

97f 

lOOg 

934 

88i 

90 

99i 

95* 

9b 

m 

15 

i5i 

loSjt  1064 

1071 

103 

lOIJ 

I02i 

106 

1034 

105 

102  J 

lOOi 

— 

924 

89 

92 

404 

38 

40 

45 

41 

44 

32a 

304 

32 

101 

99* 

1004 

99i 

98-J 

99 

104 

lOI 

1034 

1014 

98i»<, 

1004 

m 

26i 

28i 

loij 

994 

1004 

78 

75i 

764 

99* 

97S 

99 

103J 

1014 

102J 

2«i 

26a 

27* 

261 

24S 

25i 

53 

494 

5IS 

92i 

734 

94l 


6ii 


Argentine  5  p.c.  1886 

Do.      5  p.c.  N.  Cent. 

Railway 

Do.      6  p.c.  Funding 
Do.      B.    A.     Water 

5PC 

Do.      4    p.c.    Rescis- 
sion   

Do.      4  p.c.  1897 

Do.     4  p.c.  1899  

Brazil  4  p.c.  1889   

Do.  Western    of  Minas 

Rail  5  p.c 

Do.     5  p.c.    Funding. 
Bulgarian  6  p.c.    Bonds, 

1892 

Chilian  4S  p.c,  1895   

Chinese  7  p.c.  1894,  Silver 
Do.     6  p.c.  1895,  Gold 
Do.     5  p.c.  1896,  Gold 
Do.      4i  p.c  1898,  Gold 
Do.      5  p.c.   Imp.  Rly 

Costa  Rica  24  p.c  B 

Egypt  Unified,  4  p.c 

Do.  3i  p.c.  pref 

Do.  4j  p.c.  State  Domain 
French  3J  p.c.  Rentes  .. 

German  3  p.c 

Greek,  1884 

Do.    Monopoly  Loan.. 

Do.    4  p.c.  Rentes  

Hungarian  4  p.c,  1881  .. 

Italians  p.c,  1862  

Japan  5  p.c 

Mexican  5  p.c,  1899  

Portuguese  i  p.c 

Russian  4  p.c,  1889    

Spanish  4  p.c.  (Sealed)  .. 

Turks  34  p.c  Tribute 

Do.  4  p.c.  Defence 

Do.  Series  "C" 

Do.  Series  "D" 

Uruguay  3j  p.c 


92 

73 
944 

81 

62 

63 
61 

704 

824 
964 

83 

77 

lOli 

104 
ioo4 

90 

96 

154 
108 
103 
105 

lOI 

914 
40 

44 

32 
looi 

99i 
1034 
1 00  J 

28g 

lOI 

764 

99 
103 

2"S 
254 


Closing 
Price 

this  week. 


99 

95 

105 

13s 

I2i 

59 
94 
73 

60 

15 
109 
108 

34 
54 

60 

72 
30 

5 

lOi 

103 
40 

2J 

184 

78 

85 

5i 

15 
169 

5 
loi 


Closing 

Price 
this  week. 


914 

72 
94 

784 

604 
614 

594 
7oi 

82 
964 


Highest  and 

Lowest 

this  Year. 


Last 

Carrying 

over  Price. 


47      40I 
184    i5i 
129     127 
589    566 
4A    34 

4  3t 
loA  94 
694    55 

52      33 
92I    86| 

55      37 
7l      7 
31      2} 
3^    24 

a    A 

H     lA 

5  5iV 

4  I 

i8g  i6i 

14J  104 

+i  i 

4  4 

H  It 

16;    14 
i|     If 

3A      2i 

4A  3i 
iH  lA 
8        6H 

2M      2i 

I8|     13 
384    32 


TJ 


T% 


255  21 

3S  31 

184  17 

10  SI 

165     162 

99  90i 
2i5i  208 

i6i  14I 
I29i  123 

n    li 

i6|    13U 
3*      25 
104    10 


83 

41   4S 

77 

14   14 

loo 

214  209 

i03 

994 

II   104 

884 

94 

96i  874 

174 

108 

8|   7* 

103 

137  I23i 

105 

I3i4  I2i 

lor 

3li  31 

92 

144  I3il 

394 

434 

119   90 

314 

7   6 

1004 

333  310 

994 

102^ 

2io4  195 

100* 

2fi| 

1174  112 

lOI  1 

310  304 

77i 

99 

315  292 

103 

274 

410  390 

254 

2084  194 

52i 

J 13  283 

43 
i7f 

1274 
56i 


664 
414 


7 
31 


13/6 
24/ 


15 
10/6 

30/ 
16 

2\l 

4 
30/6 

71 
i| 

24 
28/6 

14 
334 


244 
34 
17 

9i 


15 

2j 


89 

74 

127 

I2f 


MISCELLANEOUS. 

Dividends  for   last  completed 
year  are  given  in  parentheses. 


AUsopp  Pref.  (nil)  

Do.     Def.  (nil)  

Bass  Pref.  Stock  (5)    

Guinness  Ord  Stock  (20) 
S.  African  Brew.  Ord.  Sh 

(174)    

Tnrelfall's  Ord.Shares(20) 

Truman  istPref.  (4)  

Watney,  Combe,  Pt.  Ord. 

Stk.(4)... 

Do.     Def.  Ord.  St.  (2) 

Lond.  &  Ind.  Docks  Pref. 

Stk.  (4)... 

Do.  Def.  Stk.  (i4) 

Apollinaris  Ord.  (5)   

Armstrong,Whtwrth(  124) 
Babcock  &  Wilcox  Ord. 

(124)    

Baku  Petroleum  Ord.  ... 
Bradford  Dyers  Ord.  (7)... 
British        Westinghoust 

Pref.  (6) 

Calico  Printers  Ord.  (nili 
Callender's  Cable  Ord.(20,. 

Clay,  Bock  Ord.  (7)    

Eng.  Sewing  Cotton  Ord. 
European  Petro.  Pref.(74) 
Fine     Cotton      Spinner; 

Ord.  (9)  

Gordon  Hotels  Ord.  (8)  .. 
Howard  &  Bullough  Ord. 

(II)  

Kodak  Ord.  (rs)  

Linotype  Def.  (7) 

Lipton  Ord.  (10) 

Lyons,  J.,  &  Co.  (26J) 

Machinery  Trust 

Maple  &  Co.  Ord.  (14).. 
Mazawattee     Tea     Ord 

shrs.  (9) 

Welsbach  Ord.  Stk.  (nil) 
Do.     5  p.c.  Cum.  Pref 

Stk.  (nil)   

Yorkshire  Wool  Combere 

Pref.  Ord 

Hudson's  Bay  Co.  (15/-)... 
Peruvian  Cor.  Ord.  (nil)... 

Do.       4  p.c  Cum.  Pref 
City  of  London  Elect.Ord. 

(5)    

Continental  Union    Ord 

Stk. (9)    

Gas  Light  &  Coke  Ord 

Stk. (41) 

Imperial  Continental  Gas 

Cap.  Stk.  (10) 

St.  James'  &   Pall    Mall 

Elect.  Ord.  (144)  

Sth.  Metro.  Gas  Ord.  (5, 
Brown,  J.,  &  Co.  Ord.(2o; 
Pease  &  Prtnrs.Ord.(i74) 

Vickers  Ord.  (20) 

Furness,    Withy,     Cum. 

Pref.  Siiares(5) 

Houlder  Line  Ord.  Shrs. 

(12A)  

Leyland  (Fredk.)  Ord.  ... 
Peninsular  and  Oriental 

Def.  (10) 

Union-Castle  Mail  Steam- 
ship Ord.  (6) 

Anglo-American  Telegr 
Pref.  Ord.  (3 
Do.  Def.  Ord.  (2/, 

East.  Telegr.  Ord.  Stk.  (7 
Eastern  Extension  (7)  ... 
Natl.  Telephone  Def.  ... 
British  Electric  Tractior 

Ord.  (9) 

London  Gen.  Oran.  (5) 
Provincial  Tramways  (44I 
Chelsea  WaterworksOrd 

Capital  Stock   (iij) 

East  London  Waterworks- 
Ordinary  Stock  (7)  

Gr.  Junctn.(max.io  p.c.)  A 
Kent    Waterworks  (max 

10  per  cent.) 

Lambeth        Waterworks 

(ma.\.  10  per  cent.)  

New  River,  New  (I2|)... 
Soutwrk.  &  Vaux.  Ord.(7; 
Middlesex  Waterwks 

Cons.  Stock  (10 


Closing 

Closing 

Price 

Price 

last  week. 

this  week. 

^l^ 

414 

'^* 

174 

1264 

1254 

570 

560 

3i 

31 

3i 

4 

10 

10 

664 

644 

394 

384 

90 

89 

52 

51 

7 

7 

34 

3 

3 

3 

f 

k 

itfexd 

lAxd 

51 

55 

i 

1^ 

18 

174 

IS 

15 

A 

:[ 

3 

: 

14 

14 

16 

16 

li 

ij 

2i 

2i 

4xd 

4sd 

14 

14 

7t 

7i 

ijxd 

i4xd 

24 

24 

lA 

14 

144 

134 

334 

314 

tV 

A 

25 

25 

34 

•34 

I7i 

16} 

9xd 

8ixd 

1624 

1624 

92 

92 

2094 

2094 

15 

144 

1244 

I2Ij 

li 

li 

IS 

15 

25 

24 

10 

10 

4i 

42 

14 

14 

211 

211 

II 

II 

90 

90 

74 

7i 

125 

130 

124 

13 

62xd 

62xd 

134 

134 

looxd 

95xd 

315 

2I0J 
II74 

305 

295 
410 

200 
300 


315 

2I0| 
1174 

305 

2975 

410 

200 

29s 
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quotations  show  advances  on  the  week.  Canadian 
Pacifies  and  Grand  Trunks  have  revived  under  the  in- 
fluence of  good  traffic  returns,  which  caused  the  "  bears  " 
to  cover.  The  increase  in  the  Grand  Trunk  was 
;^4,364,  the  market  having  looked  for  a  big  decrease, 
whilst  the  improvement  in  the  Canadian  Pacific 
amounted  to  $125,000. 

Business  in  the  foreign,  as  in  the  other  departments, 
ihas  been  hmited.  At  one  time  it  developed  something 
like  strength  under  the  influence  of  a  spurt  in  Spanish 
and  Portuguese,  on  the  announcement  that,  subject  to 
ratification  by  the  Cortes;  an  agreement  had  been 
arrived  at  between  the  Portuguese  delegates  apd  the 
holders  of  the  exterior  debt.  Turks  were  also  strong 
•on  Monday,  appreciable  gains  beitig  recorded  in  Groups 
III.  and  IV.,  but  they  reacted  later,  Argentines  and 
other  South  Americans  have  been  without  feature. 
Uruguay  issues  received  some  support  on  the 
announcement  of  a  remittance  of  ;^45,200  for  the 
service  of  the  3I  per  cent.  Debt,  and  these  bonds 
improved  |,  the  5  per  cent.  ^,  there  being  some  shortage 
of  stock,  but,  on  the  whole,  this  section  has  been  heavy 
all  the  week.  Argentine  rails  have  been  depressed  by 
iears  of  unfavourable  traffic  returns. 

There  has,  if  anything,  been  almost  less  business  done 
in  the  miscellaneous  section  than  elsewhere,  the  official 
list  recording  scarcely  any  bargains.  It  has  been  devoid 
of  all  vitality,  though  prices  have  managed  to  keep 
themselves  from  falling  heavily.  There  is  nothing, 
therefore,  to  say  of  this  department,  except  that  it  has 
been  drearily  apathetic  from  day  to  day. 


The  account  in  mines  has  proved  easy  to  arrange  to- 
day, and  money  was  about  i  per  cent,  lower  than  last 
time,  the  general  run  of  rates  for  South  African  being  7 
to  8  per  cent.,  and  on  West  African  8  to  9  per  cent. 
On  Gold  Fields  of  South  Africa  shares  the  rate  also 
sometimes  rose  to  9  per  cent.,  but  on  Chartereds  it  was 
5  to  6  per  cent.  Closing  prices  were,  therefore,  firm,  as 
there  seems  to  be  a  considerable  speculation  open  for 
the  fall.  Consols  were  again  weak  and  the  general  list 
of  securities  followed  their  lead. 


MINING  NOTES  AND  NEWS. 

Quietness  has  again  been  tfie  feature  of  the  South  African 
market  this  week,  and  very  little  business  has  been  done  from  day 
to  day.  There  have  consequently  been  but  slight  variations  in  quo- 
tations, and  these  are  of  no  importance.  It  looks  as  if  the  controlling 
houses  have  now  a  firm  grip  of  the  market,  and  are  determined  not 
to  let  prices  fall  to  too  low  a  level.  Hence,  notwithstanding  the 
lack  of  public  support,  quotations  have  not  weakened  to  any  serious 
extent.  Fears  have  been  felt  that  there  would  be  heavy 
selling  to  clear  up  accounts,  and  that  the  gamble  in  options 
would  cause  trouble,  but  such  fears  have  passed  away.  Those 
•who  gave  for  the  call  option  have  in  many  cases  already  sold 
ithe  shares  thus  placed  at  their  disposal,  and  the  result  may 
•not  unlikely  be  the  return  of  these  shares  into  the  hands  of  the  con- 
trolling firms  by  whom  the  recent  outburst  of  speculation  was 
started.  The  market  has  been  depressed  by  the  continued  illness 
of  Mr.'Cecil  Rhodes,  respecting  whose  condition  there  have  been 
very  conflicting  reports  and  rumours,  and  especially  by  the  recent 
mishap  in  .South  Africa,  the  recollection  of  which  is  still  vivid  and 
disquieting.  It  is,  indeed,  probable  that  this  has  been  a  more 
potent  influence  in  keeping  the  public  away  than  even  Mr.  Rhodes, 
illness.  The  market  has  looked  a  little  more  cheerful  the  last  day  or' 
two  on  the  news  that  the  invalid  is  better,  but  there  is  no  evidence  of 
any  desire  on  the  part  either  of  the  public  or  the  professionals  to 
-enter  into  fresh  commitments.  The  imminence  of  the  settlement 
also  accounted  for  this  in  a  great  measure,  contango  day  in  mines 
being  yesterday  (Friday),  the  preliminary  arrangements  for  which 
were  commenced  on  Thursday.  Prices  strengtliened,  however,  on 
"  bear  "  covering,  and  most  shares  thus  closed  at  the  best  of  the 
day.  Khodesian  shares  have  had  an  improving  tendency  with 
Kaflirs.  The  announcement  has  been  made  that  Lord  Kitchener 
has  given  permission  for  loo  stamps  to  be  dropped  weekly  until 
April  15. 

A  circular  has  been  issued  by  the  directors  of  the  Roodepoort 
United  Main  Reef,  announcing  that  the  capital  is  to  be  raised  from 
£250,000  to  ;£290,ooo,  30,000  of  the  new  shares  to  l>e  offered  to  the 
shareliolders  at  the  price  of  £3  15s.  per  share.  These  shares  will 
be  guaranteed  by  the  General  Mining  and  Finance  Corporation  at 
that  price.  In  consideration  for  this  guarantee  the  Corporation  will 
have  the  right  to  call  30,000  at  £4  per  share,  made  up  by  the  re- 
tnaining  10,000  of  the  above-mentioned  40,000,  and  a  further 
20,000  which  the  directors  are  to  be  empowered  to  issue  at  the 
special  meeting  called  for  April  24  at  Johannesburg. 


The  directors  of  the  Jubilee  Company  have  declared  a  tx>nns  in 
the  shape  of  37^  South  City  shares  for  each  100  Jubilees  to  holders 
registered  on  April  30. 

Whilst  there  has  been  no  evidence  of  public  business  transacted 
in  West  Africans  prices  have  in  some  cases  improved.  This  has 
been  due,  partly  to  the  cable  received  from  the  manager  of  the  New 
Gold  Coast  Agency,  to  the  effect  that  a  banket  reef  was  cut  in 
hole  "  I,"  15  in.  thick,  assaying  23  dwt.  of  gold,  but  more  espectaUy 
to  reports  of  other  banket  strikes,  whilst  a  belter  feeling  actually 
seems  to  have  been  created  by  the  issue  of  the  Gold  Coast  Loan  of 
£i,03S,oo3,  in  order  to  construct  the  railway  to  Kumasi,  this  being 
regarded  as  evidence  that  the  Government  are  taking  steps  to  assist 
the  development  of  the  mining  industry. 

There  has  been  quite  a  revival  in  the  West  Australian  section, 
as  it  displayed  in  the  early  part  of  the  week  more  vigour  than  has 
been  apparent  for  some  weeks  past.  The  features  have  beea 
Lake  Views,  Ivanhoes,  and  Great  Boulder  Perseverance,  all  of 
which  have  shown  an  improving  tendency  from  day  to  day.  It  is 
stated  that  the  chairman  of  the  Lake  View  Company  will  issue  a 
circular  next  week  giving  the  result  of  his  recent  visit  to  the  mine. 
There  have  been  rumours  that  the  company  is  to  be  reconstructed, 
but  these  have  been  denied.  Perseverance  have  l>een  strong  on 
cables  announcing  promising  developments,  and  on  the  report  that 
the  lode  has  been  cut  some  370  ft.  of  the  Associated  Mines  boundary. 

The  Miscellaneous  section  has,  as  usual,  been  uninteresting.  Rio 
Tintos  and  one  or  two  other  copper  shares  have  weakened  in  con- 
sequence of  the  unfavourable  mid-monthly  statistics,  and  the  decline 
in  the  price  o(  the  metal.  The  Tharsis  Company  has  declared  a 
poor  and  disappointing  dividend,  20  per  cent,  as  against  30  per  cent, 
a  year  ago,  but  the  carry  forward  is  ^48,786,  compared  with 
/■SO.ioS.  Indians  have  been  firm,  with  an  improving  tendency. 
A  rumour  to  the  effect  that  the  directors  of  the  Nundydioog  had 
received  an  unfavourable  report  caused  a  relapse  in  these  sliares, 
but  they  subsequently  revived  on  an  official  denial. 

NuN'DYDROOC  COMPANY. — Progression  in  profit-earning  was  the 
feature  of  the  past  year's  working  of  this  company.  The  net  profit 
came  to  £103,584,  which  was  £12,565  in  excess  of  that  of  the 
previous  twelve  months.  This  was  brought  up  to  £105,193  by 
adding  the  balance  brought  in  and  one  or  two  smaller  items,  out  of 
which  dividends  aggregating  3s.  gd.  per  share  have  been  paid, 
equal  to  a  rate  of  37!  per  cent.,  or  3f  per  cent,  more  than  was  paid 
a  year  ago.  The  quantity  of  the  quartz  crushed  was  52,030  tons, 
from  which  50,586  oz.  of  gold  were  obtained,  the  average  yield 
being  19  dwt.  10  grs.  per  ton.  By  the  cyanide  process  60,216  tons 
of  tailings  were  treated,  producing  6,411  or.,  or  an  average  of  2  dwt. 
3  grs.  per  ton,  making  a  total  return  of  56,997  oz.  Compared  with 
1900  these  figures  show  an  increase  of  14,570  tons  milled,  and  a 
decrease  of  193  tons  of  tailings  treated,  the  gold  recovered  being 
8,232  or.  in  excess  of  the  total  of  the  preceding  year.  The  average 
yield  was  less  by  2  dwt.  2  grs.  per  ton  from  the  quartz  and  2  grs. 
per  ton  from  the  tailings,  making  a  difference  on  the  tonnage  dealt 
with  of  7,621  oz.  of  gold.  Notwithstanding  this  the  total  gold 
return  was  a  record  production,  exceeding  that  of  the  previous  best 
year  (1897)  by  620  oz.  The  gold  sales  realised  £214,268.  No 
discoveries  of  special  importance  were  made  during  the  year,  but 
attention  is  called  to  the  promising  appearance  of  the  lode  in  the 
1,300  ft.  level  north  of  Kennedy's  shaft,  where  a  considerable 
length  of  valuable  ground  is  said  to  have  been  opened  up.  Further- 
more, in  Taylor's  shaft,  quartz  has  reappeared  in  the  bottom  in  a 
gradually  widening  vein,  which  the  superintendent  takes  to  be  "  an 
augury  of  better  things  to  follow."  The  ore  reserves  are  estimated 
at  42,900  tons,  being  7,500  tons  less  than  a  year  ago.  The  l>alance- 
sheet  again  aiscloses  a  position  of  financial  stability. 

East  Murchison  L'xited. — There  is  nothing  in  this  report  with 
which  the  shareholders  are  likely  to  be  elated.  It  covers  a  period 
of  fifteen  months  ending  November  30  last,  and  records  a  profit  of 
£21,168  having  been  earned,  which,  with  the  profit  brought  forward 
of  £33,818,  makes  a  total  of  £54,987.  wh'ch  has  all  been  employed 
in  the  further  development  and  equipment  of  the  mme.  It  was 
only  twelve  months  ago  that  the  capital  of  the  company  waa 
increased  to  ;{;i8o,ooo  by  the  creation  of  30,000  new  shares,  and 
although  the  company  has  been  in  existence  six  ye.-irs,  the  mine 
continues  to  swallow  more  money  than  it  produces.  When  it  will 
c«ase  to  do  this  there  is  no  indication  whatever.  From  all  that  can 
be  gathered  from  the  report  this  development  and  equipment  may 
continue  for  years  to  come,  so  the  prospects  are  not  alluring.  A 
sum  of  £23,5-6  was  written  off  mine  development  account,  and 
£10325  for  depreciation  of  machinery,  but  this  appears  to  have 
gone  the  same  way  as  the  profit.  The  company  is  not  over  burdened 
with  liabilities,  and  they  are  all  amply  covered  by  the  cash  in  hand 
and  at  the  bank,  thus  removing  any  cause  for  anxiety  on  this  head. 

Brilliant  Block  Gold  Miming  Company.— Daring  the  past 
half  year  1,760  tons  of  stone  were  crushed  for  a  yield  of  843  oz. 
II  dwt  22  grs.  of  gold,  averaging  only  9  dwt.  14  grs.  per  ton  and 
realising  £2  995  In  addition  to  this  the  mill  crushed  13,530  »ons 
for  the  public.  By  c\-anide  10,065  tons  were  treated  for  the 
company,  for  an  average  extraction  of  2  dwt.  84  grs.  The 
bullion  recovered  was  1,860  oz.  9  dwt.,  realising  £4,699-  The 
company's  financial  position  has  improved,  as  the  overdraft  and 
loan,  a  long  standing  debt,  has  disappeared,  and  now  the  company 
has  a  balance  of  £992  to  its  credit.  Ay,  and  it  has  large  stocks  o« 
firewood  and  cyanide  on  hand  that  have  been  paid  for  \\  e  con- 
gratulate the  shareholders  on  this  marvellous  metamorphosis. 

EiANnsFOVTKlN  No.  2  Ck)LD  MINING  COMPANY.— A  circu'-ir 
has"  been  issued  by  the  directors  setting  forth  a  scheme  of  recon- 
struction put  forward  bv  the  Africa  Trust  Consolidated  and  General 
Exploration  Co.,  Limited,  the  largest  shareholders  in  the  «mPf«jy- 
The  terms  are :— (i)  That  the  present  capital  (£120,000)  shall  De 
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reduced  to  one-third  of  its  present  amount  by  giving  one  sliare  in 
the  reconstructed  company  for  every  three  shares  at  present  held, 
that  is  to  40,000  shares  of  £i  each  ;  (2)  in  order  to  provide  working 
capital  the  Africa  Trust  Consolidated  shall  fake  up  firm  at  par 
20,000  £1  shares  ;  and  (3)  that  ihareholders  in  this  company  and  in 
the  Africa  Trust  shall  have  the  right  of  subscribing  on  the  same 
terms  for  40,000  shares,  thus  making  the  nominal  capital  ;£  100,000. 
The  Elandsfontein  is  supporting  itself  on  borrowed  money,  for 
which  it  is  paying  6  per  cent,  interest,  so  it  must  get  cash  somehow 
or  else  cease  to  exist.  All  the  cash  it  possesses  is  a  paltry  ;^i6. 
The  reconstruction  scheme  put  forward,  and  supported  by  the 
largest  shareholder,  will,  of  course,  be  carritd,  so  there  is  nothing 
more  to  be  said. 

Bechuanaland  Exploration.— The  profit  for  the  twelve 
months  ending  September  30  last  amounted  to  £21,24$,  a"^ 
after  adding /38,i6i  brought  forward  from  the  previous  year,  and 
deducting  ;£20,ooo  in  respect  of  the  dividend  paid  on  March  23, 
1901,  there  remains  a  balance  of  ;£39,403  to  the  credit  of  profit  and 
loss.  The  realisations  of  shares  in  other  companies,  including 
dividends  received,  resulted  in  a  profit  of  ;f28,8i5.  The  company 
has  acquired  six  more  farms,  making  thirty-eight  in  which  it  is  now 
interested,  having  a  total  area  of  about  250,000  acres.  No  develop- 
ment work  has  been  undertaken  during  the  twelve  months,  owing 
to  the  high  cost  of  mining.  The  company's  balance-sheet  shows  a 
fairly  sound  financial  position.  Liabilities  amount  to  a  little  over 
/7,ooo,  against  which  debtors  appear  for  ;^2i,i28,  cash  in  hand 
^9,730,  and  a  loan  against  security — the  nature  of  which  is  not 
given— ;f 39, 168.  Stocks,  shares  and  interests  in  other  companies 
are  valued  at  ;f  248,500  "  at  or  under  cost."  The  total  of  the  balance- 
sheet  is  jf447,940.  But  there  is  no  evidence  of  any  reserve  or 
depreciation  funds,  and  it  is  about  time  the  directors  took  this 
matter  into  serious  consideration.  A  defect  of  the  profit  and  loss 
account  is  the  lumping  together  of  numerous  items,  when  they 
ought  to  be  segregated,  in  order  that  the  sums  spent  under  indi- 
vidual heads  might  be  ascertained. 

Anglo-French  Exploration  Company. — The  profit  and  loss 
account  shows  a  credit  balance  of  ^81,332,  including  the  sum  of 
;f22,352  brought  forward.  The  directors  recommend  the  payment 
of  a  dividend  at  the  rate  of  15  per  cent,  per  annum  on  the  ordinary 
shares,  leaving  ;£i3,8o9  to  be  carried  forward.  They  add  that 
a  considerable  amount  of  profit  has  been  realised  during  the 
current  year.  The  customary  valuation  of  the  company's  holdings 
was  taken  at  the  end  of  the  year,  and  this  valuation,  taken  with  the 
cash  in  hand,  exceeded  the  paid  up  capital  and  liabilities  by  about 
;f875,ooo,  of  which  ;^25i,go4  stands  to  the  credit  of  the  reserve 
fund.  This  compares  with  ^625,000  at  the  corresponding  period 
of  1900.  But,  in  spite  of  this,  the  directors  are  about  to  increase  the 
capital  of  the  company  by  the  creation  of  78,000  ordinary  shares  in 
substitution  of  cancelled  founders'  shares  and  a  further  72,000  ordinary 
and  150,000  preference  shares.  The  company  owes  ;£8,668  to 
creditors,  but  this  is  amply  covered  by  the  cash  in  hand,  whilst 
advances  against  securities  total  the  biggish  sum  of  ;^i23,6i6,  other 
debtors  owing  ;f  30,060.  Shares  and  interests  in  other  companies 
are  valued  at  ;^833,452,  the  auditors  stating  that  the  published 
prices  of  the  debentures  and  shares  show  an  excess  over  the 
amount  in  the  balance-sheet.  The  interests  in  properties,  which 
stand  at  no  less  than  £795,387  of  the  above  total,  are  stated  at  cost 
or  balance  of  cost,  the  auditors  being  informed  l)y  the  directors  that 
they  estimate  them  to  be  of  greater  value.  The  profit  and  loss 
account  shows  that  £5,277  has  been  written  off  realised  losses. 

Transvaal  Gold  Fields.— For  the  twelve  months  ending 
December  31  last  the  net  realised  profit  amounted  to  £4,006.  A 
sum  of  £107,794  was  brought  in,  making  the  total  to  credit  of  profit 
and  loss  account  £111,799,  all  of  which  has  been  carried  forward. 
Business  has  been  practically  at  a  standstill  owing  to  the  con- 
tinuation of  the  war.  There  has  been  no  material  change  in  the 
company's  shaie  holdings,  which  are  valued  in  the  balance  shset  at 
or  under  average  cost.  Those  shares  having  market  quotations  are 
valued  at  the  prices  ruling  on  December  31  last.  Sundry  creditors 
appear  for  the  large  sura  of  £133,364  and  contingent  liability  on 
uncalled  capital  is  stated  at  £37,062.  Shares  and  debentures  in 
other  companies  are  valued  at  £335,405- no  particulars  being 
given— freehold  and  leasehold  farms,  mining  claims  and  options, 
with  expenditure,  at  £72,676,  and  leasehold  properties  in  London 
and  Johannesburg  at  ^^40,141.  Sundry  debtors  owe  £37,728,  and 
cash  in  hand  and  at  the  bankers  amounts  to  ;£'88,436,  £65,961 
of  which  is  "amounts on  sale  contracts."  There  is  a  reserve  fund  of 
£40,000  which  is  nothiug  to  boast  of,  whilst  the  directors  are 
indifferent  to  the  policy  of  providing  anything  for  depreciation  on 
investments  and  properties.  The  manner  in  which  the  profit  and 
loss  acsount  is  set  out— items  being  jumbled  together-reflects 
no  credit  upon  the  directors. 


North  London  Terminable  Mutual  Benefit  Building 

SOCIETT. 

During  1901  the  premiums  on  sales  amounted  to  £468  and  the 
balance  of  preramms  payable  to  the  society  duly  secured  by  the 
mortgages  was  on  December  31  last  £3,162.  Four  mortgages  were 
redeemed,  leaving  a  balance  outstanding,  at  the  end  of  the  year  of 
£14.158-  The  net  profit  for  the  year  amounted  to  £448  against 
£403  The  directors  have  placed  £175  to  the  reserve  fund,  bring- 
ing the  latter  up  to  £i,ooi  invested  in  Consols,  and  they  again  dis- 
tribute a  dividend  of  2i  per  cent,  on  the  amount  standing  to  the 
credit  of  shares  at  December  31.  During  the  year  £3,700  was 
advanced  on  mortgage,  and  182  new  shares  were  issued.  Cash  at 
bankers  amounts  to  £598. 


NEXT    WEEK'S    MEETINGS. 

Monday,  March  24. 


Barry  Port  and  Gwendreath  Valley 
Railway     

County  of  London  and  Brush  Pro- 
vincial Lighting 

DandicoUe  &  Gaudin         

Dartford  Brewery    ... 

Direct  Spanish  Telegraph 

East  Murchison  United      

General  and  Commercial  Invest- 
ment Trust  ...         '. 

Hotchkiss  Ordnance  

Ray  Copper  Mines 

San  Paulo  Gas 


5,  Gray's  Inn  Square,  3  p.m. 

Winchester  House,  2.30  p.m. 
19-21,    Queen    Victoria-street, 

3  P-tn. 
Winchester  House,  noon. 
Winchester  House,  noon. 
Winchester  House,  noon. 

Cannon-street  Hotel,  noon. 
Winchester  House,  2  p.m. 
Winchester  House,  2  p.m. 
Winchester  House,  2.30  p.m. 


Tuesday,  March  25. 


Atlas  Assurance       

Bournemouth  and  PooIe  Electric... 

Bell's  Asbestos  Company 

Croydon  Tramways  

Dairy  Supply  

Dickins  &  Jones      

D.  H.  Evans  &  Co 

Edinburgh  North-American  In- 
vestment     

Law  Land  Company  

London,  Deptford,  and  Greenwich 
Tramways  

National  Electric  Wiring  Company 

Ottoman  Railway 

Potteries  Electric  Traction 
Siberian  Goldfields  Development... 

Thanet  Construction  

The  Exploration  Company 


Cheapside,  noon. 
Moorgate-court,  2.30  p.m. 
Cannon-street  Hotel,  2.30  p.m. 
St.  George's  House,  noon. 

28,  Museum-street,  3.30  p.m. 

29,  Argyll.street,  W.,  noon. 
Oxford-street,  3.30  p.m. 

Edinburgh,  3  p.m. 

35,  Norfolk-street,  3  p.m. 

Winchester  House,  noon. 
Westminster    Palace    Hotel, 

noon. 
Winchester  House,  noon. 
Hamilton  House,  3  p.m. 
Winchester  House,  2.30  p.m. 
Winchester  House,  noon. 
Winchester  House,  noon. 


Wednesday,  March  26. 


Australian  Estates  and  Mortgage 
"  B  "  Debenture  Holders 

Akropong  Concessions 

British  Gas  Light 

Bechuanaland  Exploration 

Bank  of  Africa  

Gold  Estates  of  Australia 

Highland  Railway 

Imperial  Tramways  

Lancashire,  Derby  and  East  Coast 
Railway     

United  States  Trust  and  Guarantee 
Corporation  

Sheffield  District  Railway 


Willans  &  Robinson 


96,  Leadenhall-street,  4  p.m. 
Winchester  House,  noon. 
II,  George  Yard,  noon. 
Winchester  House,  noon. 
Cannon-street  Hotel,  l  p.m. 
Winchester  House,  2.30  p.m. 
Inverness,  i  p.m. 
Bristol,  noon. 

Westminster   Palacp   Hotel,  3 
p.m. 

Winchester  House,  2  p.m. 
Westminster  Palace  Hotel,  4.15 

p.m. 
Cannon-street  Hotel,  2.45  p.m. 


Thursday,  March  27. 


Bank  of  Australasia 

Bexhill  Waterworks  

British  Bank  of  South  America    ... 

Ingersoll  Sergeant  Drill     

Lanarkshire    and    Ayrshire  Rail- 
way   _ 

North  British  Railway 

Owen  &  Owen        


4,  Threadneedle-street,  i  p.m. 
Cannon-street  Hotel,  noon. 
2a,  Moorgate-street,  12.30  p.m. 
Winchester  House,  noon. 

Glasgow,  12.30  p.m. 
Edinburgh,  12.30  p.m. 
Liverpool,  10.30  a.m. 


General  Accident  Assurance  Corporation,  Liuitbd. 

The  net  premiums  for  the  past  year,  after  deducting  bonuses, 
rtturns  and  reinsurances,  amounted  to  £170,338,  as  compared  with 
£98,813  for  the  preceding  nine  months,  the  latter  being  at  the  rate 
of  £i3ii749  per  annum.  Interest  and  rents  gave  £3,151,  after 
deducting  £1,462  interest  on  loans  paid  and  accrued.  Claims  and 
commission — these  items  ought  not  to  be  lumped  together — took 
£108,043,  expenses  of  management  £36,946,  advertising  £2,760, 
directors'  and  auditors'  fees  £1,476,  loss  on  exchange  and  deprecia- 
tion of  investments  £796.  The  balance  at  the  credit  of  revenue 
account  after  putting  aside  £16,010  for  estimated  claims  and  out- 
standing liabilities,  is  £24,707,  against  £7,825.  Out  of  this  the  full 
dividend  is  paid  on  the  6  per  cent,  preference  shares,  and  a  final  divi- 
dend of  15  per  cent,  per  annum  on  the  ordinary,  making  with  the  5  per 
cent,  per  annum  for  the  half-year  ending  June  30,  10  per  cent,  for  the 
year.  Out  of  the  remainder  the  balance  of  the  purchase  and  organ- 
isation account  of  the  American  business  is  wiped  out,  absorbing 
£4,083,  £10,000  is  placed  to  reserve,  bringing  the  latter  up  to 
£81,000,  and  £3,694  is  carried  forward.  Amongst  the  liabilities  is 
a  sum  of  £29,000  owing  to  the  bank.  Total  investments  is 
£180,866,  of  which  £80,183  is  India  stock.  Bank  of  Ireland  stock, 
British  and  American  railway  debentures,  gold  bonds,  guaranteed, 
preference,  and  ordinary  stocks.  Cash  in  America  and  England 
stands  at  £18,000.  The  results  from  the  American  business  show 
a  substantial  increase,  the  premium  having  risen  from  £37,925  to 
£74,084,  whilst  the  fire  business  has  grown  from  £1=^693 
£35.968.    All  things  considered,  the  tale  mght  be  worse. 


March  22,  1902. 


XLbc  5nve8tot8'  IReview. 


371 


Company  Reports  and  Balance  Sheets. 

*,*  The  Editor  will  be  much  obltied  lo  Secretaries  of  Joint  Stock 
Companies  if  they  would  kindly  forward  copies  of  Reports  »nd 
Balance-sheets  direct  to  the  Office  of  The  Investors'  Review, 
Kerf  oik  House,  Norfolk-street,  W.C,  so  as  to  insure  prompt  nttici 
in  these  columns. 

North  British  Railway. 

Gross  receipts  for  the  six  months  ended  January  31  ^2,266,313, 
increase  £91,581  ;  working  expenses  ;^i, 145,221,  decrease  /4i.3**4  ; 
ratio  of  expenditure  to  total  earnings  50-53  per  cent.,  against 
54'56  per  cent.  Of  the  total  advance  in  earnings,  the  larger  pro- 
portion of  £(x),oiy  came  from  the  passenger,  parcel,  and  mail 
traffic.  Merchandise  gave  ;^ii,')44  more,  live  stock  rose  fj()i,  and 
an  additional  £6,348  was  derived  from  the  mineral  traffic.  Miscel- 
laneous receipts  went  up  £3,781.  On  the  expenditure  side  loco- 
motive power  stands  out  with  the  big  saving  of  £59,041,  coal  and 
coke  costing  £59,929  less,  and  wages  advancing  slightly.  On 
maintenance  of  way,  works,  and  stations  an  extra  £6,703  was  spent, 
and  traffic  expenses  rose  £4,372,  but  no  further  movement  of 
importance  occurs  until  we  come  to  compensation,  and  here  an 
advance  of  £5,504  is  noticeable.  Rates  and  taxes,  showing  a 
decline  of  £152,  deserve  special  mention.  To  the  net  income  of 
£1,121,092,  which  is  £132,965  in  advance  of  the  icorresponding 
period,  must  be  added  £4,742  brought  forward,  and  general 
interest,  &c.,  £32,658,  the  one  showing  a  drop  of  £S,444,  and  the 
othcragain  ol  £11,266,  so  that  the  actual  available  sum  is£i, 158,493, 
against  £1,019,705.  Fixed  charges  were  about  £10,000  under  those 
of  the  corresponding  period,  mainly  due  to  less  interest  paid  on 
banker's  loan,  and  payments  to  West  Highland  Railway  proportion 
of  traffic  being  considerably  less.  This  saving  is,  however,  more 
than  olfset  by  a  special  suspense  of  £16,000  which  the  directors 
have  seen  fit  to  set  aside.  The  dividend  balance  is  therefore 
£132,460  to  the  good  at  £773,013,  but  £19,482  of  this  increase  is 
absorbed  by  extra  preference  charges  due  to  the  issue  of  £1,055,000 
new  stock  at  this  time  last  year.  There  is  then  £232,364  against 
£119,386  available  for  the  ordinary  holders,  and  after  paying 
ordinary  preference  dividend  it  is  proposed  to  increase  the  ordinary 
dividend  by  no  less  than  2j  per  cent,  per  annum  to  2j  per  cent,  per 
annum,  and  to  raise  the  balance  forward  from  £3,248  to  £8,387. 
This  is  a  very  satisfactory  display,  particularly  bearing  in  mind  the 
special  allocation,  but  in  looking  to  the  future  it  must  not  be  for- 
gotten that  the  Glasgow  Exhibition  played  an  important  part  last 
year  in  the  company's  reviving  fortunes.  Some  further  fuel 
economies  may  be  possible  this  half-year,  but  most  other 
iterns  tend  to  increase,  particularly  wages,  and  it  is  worth 
noting  that  the  traffic  expenses  in  the  six  months  now 
being  reviewed  would  have  shown  a  decline  but  for  an  advance 
under  this  head.  As  to  capital  expenditure  we  are  glad 
to  note  that  some  effort  is  apparently  being  made  to  keep  it 
within  reasonable  bounds.  Last  half-year  £240,254  was  laid  out 
against  the  estimate  of  £297,085  and  of  the  total,  £68,548  was  a 
subscription  to  other  railways.  On  lihes  open  for  traffic  £109,789 
was  e.tpended,  on  lines  in  course  of  construction  or  to  be  con- 
structed £32,981,  and  on  working  stock  £28,937.  Future  outlay  is 
not  quite  so  moderate,  but  we  suppose  these  days  no  complaint  can 
be  made  against  the  £367,808  for  the  current  six  months,  nor  the 
£74Si7oo  foreshadowed  subsequently.  Thanks  to  last  year's  issue 
there  is  the  somewhat  unusual  spectacle  of  a  balance  to  credit  of 
capital  account,  albeit  it  is  only  the  small  sum  of  £5,326.  A  sum  of 
£245i56i  is,  however,  due  to  bankers,  mainly,  perhaps,  because  the 
amount  due  by  other  companies  is  inordinately  large  at  £1,190,758. 
Dividends  payable  .\pril  10. 

Callander  and  Oban  Railway. 
Gross  receipts  for  the  six  months  ended  January  31,  £32,874. 
increase  £292,  working  expenses  £19,351,  decrease  £181,  ratio  of 
expenses  to  gross  receipts  6061  per  cent,  against  6285  per  cent. 
An  advance  of  over  £1,200  occurred  in  the  passenger  trafiic  and  of 
£600  in  the  merchandise  revenue,  and  the  fact  that  the  gross  take 
shows  so  small  an  improvement  was  due  to  a  decline  of  £1,400  in 
the  income  from  parcels.  No  item  on  the  expenditure  side  calls 
for  special  mention.  To  the  net  revenue  of  £13,523  is  added  £557 
brought  forward,  £30  dividend  on  shares  held,  and  £2,928  interest 
on  capital  not  yet  charged  to  revenue,  making  £17,038  in  all. 
Deducting  debenture  and  other  interest,  which  shows  an  advance 
of  £699,  a  sum  of  £12,758,  or  £1,304  more  remains.  Dividend  on 
4i  per  cent,  preference  shares  again  takes  £6,862,  but  that  on  the 
4  per  cent,  issue  absorbs  £2,670  against  £1,780,  and  the  directors 
can  only  repeat  the  corresponding  half-year's  dividend  of  2  per 
cent,  per  annum  on  the  ordinary  shares,  leaving  a  sum  larger  by 
£413  at  £458  to  be  carried  forward.  For  so  small  a  company  the 
capital  expenditure  of  £55,093  incurred  in  the  h,iU  year  looks  some- 
what heavy,  but  it  is  intended  to  lay  out  £65,000  in  the  current  six 
months,  and  £113,264  subsequently.  This  is  going  .ihead  r.ither 
rapidly,  and  there  will  not  always  be  interest  paid  from  capital  to 
help  the  revenue  account. 

Lancashire,  Dkkhyshirb,  and  East  Coast  Railway. 
Gross  receipts  for  the  six  months  ended  December  31,  £54,063, 
increase  £9,820  ;  working  expenses  £35,137,  increase  £3,295  ;  ratio 
of  expenses  to  gross  revenue  64'99  per  cent,  against  71'97.  The 
report  states  that  although  the  apparent  increase  in  receipts  is 
£9,820,  the  actual  increase  is  £13,177,  the  difference  being  accounted 
for  by  certain  amounts  paid  to  other  companies  for  haulage  being 
deducted  from  the  revenue  receipts  instead  of  being  included  in  the 
receipts  and  debited  to  working  expenses  as  hitherto.  Practically 
the  whole  of  the  extra  receipts  was  received  from  minerals,  these 


giving  £8,422  more.  No  other  movement  was  important,  althoagh 
nearly  all  changes  were  favourable.  On  the  expenditure  side 
maintenance  of  way,  locomotive  power,  and  traffic  expenses  all 
advanced  to  a  moderate  extent.  Net  revenue  was  £18,920,  and 
after  providing  for  rents,  interest  on  debenture  stocks  and  Lloyd'b 
bonds,  loan  and  general  interest,  the  debit  t>alance  of  £7,761  it 
reduced  to  £5,245.  A  formal  agreement  embodying  the  arrange- 
ments between  the  Midland  and  Sheffield  District  Railway  Com- 
panies and  the  company  referred  to  in  the  last  report  has  now  been 
practically  completed.  Capital  expenditure  is  very  moderate, 
being  only  £4,242  in  the  half-year,  and  future  outlay  is  put  at 
£6,500  in  the  current  six  months,  and  £90,276  subsequently.  This 
is  well,  as  the  outlook  for  the  junior  securities  is  dismal  indeed. 

Sheffield  District  Railway. 
According  to  the  last  report  of  this  undertaking,  arrangements 
had  been  made  with  the  Midland  Company  under  which  that  com- 
pany acquired  the  right  to  use  the  Sheffield  District  on  terms  that 
would  constitute  a  "  substantial  addition  "  to  the  revenue.  That 
arrangement  took  effect  as  from  September  i  last,  and  the  amount 
paid  in  respect  of  the  four  months  to  December  31  Is  embodied  in 
the  present  accounts.  Proportion  of  gross  receipts  payable  by  the 
working  company  (the  Lancashire,  Derbyshire,  and  East  Coast)  and 
the  Midland  Company  was £2,777,  so  the  "substantial  addition  "  is 
not  very  startling.  Rents  of  land,  &c.,  including  receipts  for  tipping, 
were  £306,  and  transfer  fees  £3.  General  charges  absorbed  £421 
and  law  charges  £10,  leaving  the  net  revenue  at  £2,654.  Interest 
on  debenture  stock  requires  £1,887,  on  uncompleted  land  pu.-chases 
£192,  and  on  Lloyd's  bonds  £266.  A  further  £237  is  required  for 
general  interest,  and  rent  of  Midland  passenger  station  takes  £83, 
with  the  result  that  the  debit  balance  is  raised  by  £11  to  £1,297, 
The  outlook  is  apparently  no  better  than  that  of  the  working  com- 
pany, but  the  agreement  with  the  Midland  Company  may  give  a 
helping  hand  later  on. 

BiLii.vo  River  and  Cantahrian  Railway  Company. 
Although  the  total  shipments  of  iron  ore  from  Bilbao  river 
during  1901  showed  the  further  heavy  fall  of  571,314  tons  to 
4,036,237  tons,  compared  with  the  previous  year,  this  company  did 
not  lose  ground,  the  traffic  carried  being  851,844  tons,  an  advance 
of  5,140  tons.  Receipts  from  all  sources  amounted  to  £110,964, 
against  £108,469,  and  as  nearly  all  items  of  expenditure  show 
small  reduction,  the  net  balance  is  £4,903  to  the  good  at  £66,308. 
The  continued  depreciation  of  Spanish  currency  caused  the  loss  on 
exchange  to  increase  £4,660  to  £21,331,  and  after  meeting  this, 
income-tax,  and  Spanish  Government  tax,  the  sum  remaining  is 
£41,989,  a  fall  of  £415.  Adding  interest  on  investments,  £4,219, 
and  balance  brought  forward,  £3,769,  and  allowing  £26,737  for 
depreciation,  there  is  £23,241  to  be  dealt  with.  After  meeting 
preference  dividend  of  lo  per  cent.,  a  distribution  at  the  same 
rate  is  proposed  on  the  ordinary  shares,  £4,000  is  placed 
to  reserve  for  increasing  the  investment  fund,  and  £2,838 
is  carried  forward.  The  allowance  of  £26,737  for  deprecia- 
tion recommended  by  the  board  completely  extinguishes  the 
cost  of  the  railway  rolling  stock,  machinery,  quay  and  harbour 
works,  buildings  and  workshops,  and  the  balance-sheet  now 
contains  no  expenditure  on  capital  account.  While  the  outlay  on 
capital  has  been  gradually  written  off  in  this  way  funds  have  t>een 
accumulated  for  the  repayment  of  the  shareholders'  money,  and  the 
directors  are  now  in  a  position  to  give  final  effect  to  their  recom- 
mendation of  iW  by  repaying  the  £3  per  share  not  yet  returned 
to  proprietors.  This  does  not  mean  that  the  company  is  to  go  out 
of  existence,  but  it  is  clear  that  the  gradual  diminution  and  ultimate 
exhaustion  of  the  mines  on  which  the  traffic  solely  depends  most 
always  be  kept  in  mind.  At  the  same  time,  having  regard  to  the 
additions  made  during  the  pa.it  few  years  to  the  mineral  resources 
of  the  line,  and  to  favourable  developments,  the  directors  take  a 
hopeful  view  of  the  prospects  for  some  time  to  come.  They  antici- 
pate that  while  allowing  for  the  desirability  of  making  moderate 
working  reserves,  and  some  further  addition  by  way  of  margin  to 
the  repayment  fund,  the  available  profits  from  January  i  will  admit 
of  a  dividend  and  bonus  equal  to  12s.  per  share.  In  favourable  con- 
ditions it  is  assumed  that  this  rate  may  be  continued  for  some 
years  to  come,  which  makes  the  shares  look  rather  a  promising 
speculation  at  the  price  of  54,  or  2^  after  the  above-menUoned  £3 
per  share  has  been  returned. 

Ottoman  Railway  from  Smyrna  to  Aidin. 
This  undertaking  is  recovering  its  old  position  in  a  very  gratifying 
manner,  and  the  half-year  to  December  31  saw  further  considerable 
advance  towards  prosperity.  Total  receipts  amounted  to  £201,614, 
an  increase  of  £2,100  compared  with  the  second  half  of  1900,81x1 
as  this  small  addition  was  earned  with  a  saving  in  wpenses  of 
/178U  the  net  revenue  comes  out  £i9i934  letter  at  £i37,8»o. 
The'  principal  economies  were  in  merchandise  charges,  general 
charges,  and  maintenance  of  way  and  works,  and  although 
efficiency  is  said  to  have  been  fully  maintained,  tt  is  by  no  means 
certain  that  the  directors  are  following  a  sound  policy  m  restricting 
the  outlay  on  the  upkeep  of  the  line.  To  the  net  revenue  is  added 
balance  brought  forward  £2,608,  interest  and  transfer  fees  making 
a  total  of  £140,621,  against  £129,2*8  a  year  ago,  the  sum  then 
brought  in  being  very  much  larger  at  £11,260.  After  defraying  all 
fixed  charges  and  setting  aside  £10,000  to  the  reser>e  fund,  in 
accordance  with  the  debenture  stock  trust  deed,  the  balance  ol  net 
revenue  is  £6i,3=;8.  Out  of  this  it  is  proposed  to  pay  a  dividend  of 
105  per  share,  making  16s.  or  4  per  cent,  for  the  entire  year,  to 
Diace  a  further  £7,000  to  reserve,  and  to  carry  forward  ;f.32,os<». 
bor  the  second  hSf  of  1000  no  distribution  at  all  was  made,  the  t». 
paid  in  October  being  the  first  payment  since  the  capital  reofP|w- 
sation  in  1899.    Up  lo  date  the  receipts  for  the  current  haU  y«*r 
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show  a  fair  increase  over  the  corresponding  period,  but  we  note 
from  the  manager's  report  that  some  little  falling  off  is  probable 
from  now  on.  However,  the  propitious  weather  and  the  larger 
areas  cultiTated  justify  the  expectation  of  satisfactory  results  for  the 
year  1902,  and,  provided  the  elements  continue  favourable,  there  is 
no  reason  why  the  company  should  not  go  on  and  prosper. 

Bank  of  Africa. 

The  six  months  ended  December  31  last  were  again  of  a  favour- 
able character  for  this  institution,  and  the  net  profit  of  ^£57,621 
compares  with  £48,336  for  the  same  period  of  1900.  No  increase 
is  recommended  in  the  dividend,  which  will  again  be  7s.  6d.  per 
share  or  12  per  cent,  per  annum,  the  extra  profit  being  used  in 
allocating  ;f7,ooo  to  reserve  against  nothing  and  making  a  grant  of 
£3,000  to  Mrs.  James  Simpson.  The  usual  £2,000  having  been 
contributed  to  pension  fund,  the  balance  carried  forward  is  £621 
larger  at  £18,802.  Another  big  advance  of  £558,004  to  £5,154,281 
has  taken  place  in  the  deposits,  current  accounts,  and  other  liabili- 
ties, but  far  from  there  being  any  corresponding  advance  in  the 
cash  in  hand,  at  bankers,  &c.,  the  item  is  actually  £423,248  lower 
at  £1,267,302.  Some  of  the  money  has  been  put  into  investments, 
wWch  are  £198,535  up  at  £914,630,  but  most  of  the  additional 
resources  is  seen  in  loans  on  security,  temporary  advances,  &c., 
which  are  £533.726  higher  at  £3,158,167.  Bills  receivable  have 
risen  from  £631,924  to  £883,606  ;  bills  held  for  collection  stand  at 
£358,106,  and  bills  discounted  at  £580,082.  Branches  have  been 
opened  at  Mafeking  and  Umzinto  ;  The  Market,  Cape  Town  ;  and 
Strand  Street,  Cape  Town. 

British  Bank  of  South  America. 

This  bank  again  makes  rather  a  poor  showing,  and  it  is  appa- 
rently taking  a  very  long  time  for  the  Brazilian  banking  troubles  to 
wear  away.  The  directors,  in  regretting  that  the  year's  business 
has  not  proved  more  satisfactory,  attribute  the  fall  in  profits  to 
various  causes,  but  mainly  to  depression  in  trade,  followed  by  a 
large  number  of  failures,  and  suspensions  of  mercantile  firms  in 
Brazil  and  the  River  Plate,  and  in  Brazil  of  many  local  banks. 
Gross  profits  amounted  to  £113,461,  or  £31,998  less  than  in  1900. 
Adding  £13,880  brought  forward  and  deducting  all  charges  which 
amount  to  £106,022  the  net  balance  is  the  slender  one  of  £21,318 
against  £S3,88o.  This  would  mean  a  very  serious  drop  in  the 
dividend,  so  the  directors  have  transferred  £15,000  from  reserve 
making  the  available  total  £36,318,  and  recommend  dividends 
aggregating  6  per  cent.,  or  2  per  cent.  less  than  in  1900.  The 
balance  formed  is  reduced  to  £6,319.  Reserve  now  stands  at 
£325,000,  and  it  is  satisfactory  to  note  that  the  whole  of  it  is  free 
as  owing  to  the  advance  in  exchange  nothing  is  required  to  make 
good  depreciation  of  the  capital  employed  in  Brazil.  Current  and 
deposit  accounts  have  advanced  from  ;^2,098,25i  to  £2,349,469  and 
bills  payable,  other  liabilities  and  ciedit  balances  are  up  £23,320  to 
£3,687,209.  On  the  other  side  cash  at  bankers'  and  in  hand 
:  shows  an  advance  of  £177,296  to  £1,092,404,  bills  receivable  have 
'risen  £342,473  while  other  assets  and  debit  balances  are  slightly 
down  at  £2,142,302. 

Bank  of  Australasia. 

A"  slight  set-back  to  the  recent  run  of  increasing  profits  was 
experienced  during  the  six  months  ended  October  14  last.  The 
net  revenue,  after  providing  for  rebate  on  bills  current,  British  and 
Colonial  rates  and  taxes,  and  bad  and  doubtful  debts,  amounted  to 
£140,077,  or  £11,389  less  than  in  the  tame  period  of  the  preceding 
year.  As  the  dividend  is  maintained  at  £2  per  share,  or  10  per 
cent,  per  annum,  and  £io,ooo  again  goes  to  premises  account,  the 
allocation  to  reserve  is  reduced  £lo,ooo  to  £40,000,  and  a  slightly 
larger  sum  of  £14,237  is  carried  forward.  Nothing  is  said  about 
further  recoveries  from  old  accounts,  and  their  absence  may  be  the 
reason  for  the  decline  in  profits.  On  the  liabilities  side  of  the 
balance-sheet  deposits  have  risen  £227,539  to  £13,878,371,  while 
bills  payable  and  other  liabilities  are  £343,388  down  at  £2,374,977. 
Specie,  bullion,  and  cash  balances  show  a  decline  of  £167,316  to 
£2,977,526,  and  there  is  another  big  drop  of  £450,500  to  £752,000 
in  the  loans  at  call  and  short  notice.  A  couple  of  years  ago  this 
item  stood  at  no  less  than  £2,125,000,  and  its  rapid  contraction 
seems  to  be  a  matter  for  congratulation.  A  further  advance  from 
£977,196  to  £1,021,340  has  occurred  in  the  British  Government 
securities,  while  India  and  Colonial  Government  securities  are 
£48,871  down  at  £360,954— good  changes  again.  Bills  receivable, 
advances  on  securities,  &c.,  are  up  £604,788  to  £13,930,456,  and 
bank  premises  are  valued  at  £383,176.  A  branch  has  been  opened 
at  Lennonville,  Western  Australia. 

P.  &  W.  Maclellan. 

Always  very  erratic,  profits  of  this  Glasgow  business  took  a 
favourable  turn  during  1901,  and  the  general  position  shows  some 
improvement.  The  net  revenue  after  providing  for  bad  and  doubtful 
debts  and  all  other  charges  came  to  £43,701  or  £18,247  more  than 
in  the  preceding  twelve  months.  Debenture  interest  takes  £6,750, 
depreciation  account  is  credited  with  an  extra  £3,000  at  £5,000, 
and  the  reserve  fund  receives  £5,000  more  at  £7,500.  Then  the 
fixed  6  per  cent,  is  paid  on  the  preference  shares,  and  the  ordinary 
shares  having  received  a  similar  distribution,  another  I  per  cent,  is 
given  to  each  class,  making  the  total  return  7  per  cent,  against 
6  per  cent,  paid  on  the  preference,  and  3  per  cent,  on  the  ordinary 
for  the  preceding  twelve  months.  The  balance  forward  is  then 
substantially  raised  from  £1,165  to  £4,616.  Further  small  additions 
have  been  made  to  the  works,  lands,  and  buildings,  and  to  fixed 
plant,  machinery,  &c.,  but  loose  tools,  materials,  &c,  show  a  drop 


of  £7,383  to  £34,399.  Stock-in-trade  comes  to  £100,784  and  works 
in  progress  at  cost  to  £57,354.  Liabilities  to  sundry  creditors  and 
on  bills  payable  amount  to  £184,069  against  book  debts  and  bills 
receivable  of  £210,178,  but  only  £7,556  is  held  in  cash.  The 
reserve  fund  now  amounts  to  £30,000,  but  is  mostly  in  the  business, 
the  only  separate  investments  being  bonds  and  shares  standing  in 
the  books  at  £5,496,  and  on  these  there  appears  to  be  some 
depreciation.  During  the  year  the  chairman  and  managing 
director,  Mr.  G.  Maclellan  Blair,  died  and  new  arrangements  were 
necessary  with  the  managing  and  assistant  managing  directors  in 
regard  to  their  duties  and  salaries.  It  is  proposed  to  divide  a  sum 
not  exceeding  25  per  cent,  of  the  surplus  profit  of  each  year, 
including  the  past  year,  after  providing  for  depreciation  and  for 
payment  of  6  per  cent,  to  both  preference  and  ordinary  share- 
holders. This  division  will  be  made  before  crediting  any  sums  to 
reserve,  but  the  fund  must  not  be  below  £30,000.  This  seems  a 
very  satisfactory  arrangement — for  the  officials. 

Bell's  Asbestos  Company. 

Profits  jumped  up  tremendously  during  the  twelve  months  ended 
December  31,  the  year's  operations  resulting  in  a  net  income  of 
£16,825  or  £9,831  more  than  in  1900.  The  revenue  is  arrived  at 
after  allowing  for  mortgage  and  debenture  interest,  £3,655,  remun- 
eration of  directors,  £950,  salary  and  bonus  of  managing  director, 
£2,520,  and  premium  on  debentures  drawn  for  payment,  £420.  Ai 
dividend  of  6  per  cent,  is  paid  to  shareholders,  against  2  j  per  cent. 
The  reserve  receives  £9,000,  or  £5,500  more,  and  the  balance  for- 
ward goes  up  from  £1,914  to  £2,538.  Reserve  now  amounts  to. 
£80,000,  but  it  is  all  invested  in  the  business  and  really  nothing  has 
been  written  off  the  goodwill,  patents,  and  trade  marks,  £69,102. 
Against  £29,758  owing  to  sundry  creditors  there  are  debtors  for 
£32,023,  and  although  cash  comes  to  £1,950  only,  bills  receivable  to- 
the  value  of  £24,563  are  held.  Moderate  sums  are  allowed  for  depre- 
ciation, but  we  do  not  care  to  see  the  item  of  asbestos  estates,  Canada,, 
at  cost,  and  buildings,  machinery,  and  sundries  growing  larger.  The 
addition  is  only  small,  it  is  true,  but  asbestos  estates,  like  everything 
else  must,  we  suppose,  work  out  in  time. 

London  Electric  Supply  Company. 

After  many  vicissitudes  this  undertaking  seems  to  be  slowly 
settling  down,  and  provided  it  is  managed  with  care  and  prudence 
may  later  on  justify  its  existence.  During  the  twelve  months  ended' 
December  31  revenue  from  all  sources  amounted  to  £71,167,  of 
which  £66,755  came  from  sale  of  current  per  meter,  £3,229  from 
rental  of  meters,  transformers,  &c.,  £695  from  sundry  receipts,  and 
£475  from  sales  of  current  under  contract.  For  1900  the  entire 
profit  was  £63,700,  and  for  1899  £72,902.  Working  expenses  do 
not  lend  themselves  to  strict  comparison,  owing  to  the  closing  of 
the  generating  station  for  seven  months  in  1900  involving  large 
purchases  of  current  in  that  year  but,  naturally  enough,  a  consider- 
able diminution  in  the  coal  consumption.  However,  notwithstand- 
ing the  larger  sales  the  items  under  the  head  of  generation  of  elec- 
tricity, show  a  reduction  of  £12,064,  3t  £32,599,  the  total  outlay- 
being  £45,947  against  £54,874  in  the  precedingitwelve  months, 
and  £51,354  in  1899.  To  the  net  revenue  of  £25,220  is  added' 
£49  brougtit  forward,  and  £5  for  interest,  making  a  total  of 
£25,274.  Debenture  interest  takes  £10,000,  and  as  the  company 
has  increased  its  temporary  loan  from  £45,000  to 
£82,500,  interest  on  it  absorbs  £3,308,  and  £11,966 
remains  as  net  profit.  This  admits  of  the  payment 
of  3  per  cent,  for  the  twelve  months  on  the  6  per 
cent,  preference  shares,  with  £3,000  placed  to  reserve  and  £1,490 
carried  forward.  For  1900  no  dividend  at  all  was  paid  on  the 
prsference  shares,  and  it  was  only  with  much  effort  that  the 
debenture  and  loan  interest  could  be  met.  Interest  on  these  shares 
is  not  cumulative  apparently,  which  is  rather  hard  on  proprietors, 
but  if  proper  attention  is  paid  to  repairs,  renewals,  and  deprecia- 
tion, it  will  be  some  time  before  the  ordinary  shareholders  benefit 
on  this  account.  Capital  expended  to  date  comes  to  £914,921, 
against  £914,700  created  and  issued,  and  as  the  company  possesses 
no  reserves  apart  from  the  now  recommended  appropriation, 
liquid  resources  are  almost  a  minus  quantity.  Altogether  £19,115 
is  owing  to  sundry  tradesmen,  &c.,  and  creditors  on  open  accounts, 
against  £22,776  due  tojthe  company  under  various  heads.  Cash  in 
hand  reaches  £1,182  only,  and  when  the  preference  dividend  is  paid 
the  free  assets,  if  they  can  be  called  such,  will  be  entirely  repre- 
sented by  •.  stores  of  coal,  oils,  waste,  &c.  The  allowance  for 
repairs  and  renewals  was  £5,768,  but  nothing  was  written  off  for 
depreciation,  and  these  matters  must  receive  very  careful  attention 
if  further  financial  difficulties  are  to  be  avoided. 

Bournemouth  and  Poole  Electricity  Supply  Company. 

During  the  twelve  months  ended  December  31  the  equivalent  to 
12,583  8-c.p.  lamps  were  connected  to  the  company's  mains,  making 
a  total  on  that  date  of  65,962.  Current  sold  amounted  to  1,003,402- 
Board  of  Trade  units,  for  which  £21,185  was  received,  the  entire 
revenue,  inclusive  of  meter  rentals,  interest,  rents,  &c.,  being 
£22,619,  or  £5,115  more  than  in  the  preceding  year.  To  earn  this 
additional  money  cost  an  extra  £2,293  only,  and  the  net  revenue 
works  out  at  £12,779,  against  £9,957.  Interest  and  dividends 
received  from  the  Richmond  (Surrey)  Electric  Company  were 
£3,416,  compared  with  £2,331,  and  the  net  sum  available  is  £3,920 
to  the  good  at  £16,208.  Administration  charges  having  been  met, 
debenture  interest  absorbs  £2,973,  temporary  loan  interest  £1,382, 
and  £2,000  was  added  to  depreciation  fund.  Then  £391  is 
set   aside  for  special  redemption  fund    and  after   paying  the 
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linary  shares  7  per  cent.,  or  i  per  cent,  more,  the  balance 
'over  is  raised  from  ^66 1  to  £77$.  Capital  appropriated 
to  date  to  the  Bournemouth  Provisional  Order,  including 
goodwill,  now  amounts  to  ;^i  87,602,  while  the  Poole 
and  Branksome  Order  accounts  for  ^8,217,  and  £96,536  is  invested 
jn  the  Richmond  (Surrey)  Electric  Light  and  Power  Company, 
making,  with  £584  expended  on  the  Christchurch  and  District 
Order,  and  £137  on  pending  application  for  Provisional  Order,  a 
total  capital  outlay  of  £293,076.  Against  this  the  actual  capital 
issued,  share  and  debenture,  is  only  £220,000,  and  it  has  been 
necessary  to  raise  loans  on  security  (or  £51,700.  In  addition  to 
this,  trade  debts  are  largely  against  the  company,  which  seems  to 
have  been  going  ahead  a  little  too  fast.  We  cannot  quite  see  where 
the  "goodwill  "  in  a  business  of  this  sort  comes  in,  and  there  is  a 
good  deal  01  capital  outlay  to  be  written  off  before  the  balance 
sheet  can  be  called  "  clean."  Depreciation  account  has  been 
charged  with  £400  written  off  machinery,  leaving  it  at  £5,305, 
inclusive  of  this  year's  addition  of  £2,000. 

Charles  Baker   &    Co. 

According  to  the  report  for  the  12  months  ended  January  31st, 
fthe  returns  in  the  first  half  of  the  year  showed  a  substantial  increase, 
•but  the  second  half  was  much  less  satisfactory,  and  for  the  whole 
year  the  business  was  practically  the  same  as  in  1900.  Profit  came 
to  £28,558  against  £28,787,  after  providing  a  loss  of  £1,838  incurred 
on  the  Upper  Street  Branch  carried  on  under  another  name.  A 
year  ago  the  directors  looked  for  a  small  profit  here,  but  they  were 
too  sanguine,  and  in  view  of  the  debit,  Mr.  Charles  Baker  decided 
to  waive  for  this  year  his  fees  as  managing  director,  amounting  to 
£1,000.  After  providing  income-tax,  directors'  fees,  debenture  and 
general  interest,  leasehold  redemption,  premium  on  redemption  of 
debentures,  and  allowing  £1,142  for  repairs  and  deprecation,  the 
net  balance  is  £17,274-  This  was  £651  less  than  in  igoo,  in  part 
because  the  balance  from  last  account  was  only  £227  against 
£1,372,  and  after  meeting  preference  interest,  the  ordinary  shares 
receive  10  per  cent,  or  ij  per  cent.  less,  and  the  balance 
over  is  raised  slighly  to  £324.  The  balance-sheet  is  still 
unsatisfactory,  and  we  are  atraid  always  will  be.  Besides  the 
share  and  debenture  capital,  the  company  owes  jC6i,2()i  to  sundry 
creditors,  and  ^32,997  on  fixed  deposits  and  sundry  accounts.  Free 
assets  to  meet  these  liabilities  are  lamentably  deficient,  as  only 
jf 3 1,425  is  owing  by  debtors,  and  County  Council  stock  and  cash 
reach  just  ^^^i  1,700.  Investment— /'41, 160— consists  of  an  interest 
in  a  business  of  similar  character,  and  also  in  the  drapery  business, 
(which  last  year  made  the  above-mentioned  loss),  and  is  represented 
by  leases,  furniture,  goodwill,  stock,  and  book  debts.  We  do 
not  know  how  much  the  whole  lot  is  worth,  but  should  be  sorry 
to  give  its  balance-sheet  value.  Stock  is  enormous  at  ^168,320, 
and  must,  it  is  to  be  feared,  contain  a  lot  of  out-of-date  material. 

Delaware  akd  Hudson  Company.  *"" 

This  is  also  a  coal  owning  company,  and  it  controls  railways. 
Last  year  the  coal  department  earnings  were  $17,318,770,  and  the 
expenses  came  to  « 15,577,625,  so  that  the  net  income  from  this  part 
of  the  business  was  only  $1,101,145.  On  the  railroads,  of  which 
the  company  controls  several,  the  earnings  were  $12,178,683,  and 
the  expenses  $6,377,081.  Aft«r  meeting  interest,  rentals,  &c.,  the 
net  income  was  $2,802,930,  and  adding  the  coal  department  income, 
the  available  profits  were,  altogether,  $4,604,076.  Out  of  this,  after 
■deducting  $1,000,000  lor  depreciation,  and  5  per  cent,  sinking  fund 
on  the  coal  mined,  making  another  $233,369,  the  directors  paid  a 
dividend  of  7  per  cent,  on  the  company's  caoital,  leaving  $944,633 
as  surplus.  The  year  before  the  dividend  was  5  per  cent.,  and  the 
surplus  carried  forward  $1,437,390,  but  in  that  year  nothing  was 
written  off  for  depreciation,  or  for  sinking  fund  on  coal  mined  ;  at 
least  nothing  is  shown  in  the  abstract  of  accounts  before  ui.  It  is 
announced  in  the  report  that  the  Albany  City  loan  will  be  ex- 
tinguished on  July  I  next,  with  the  result  that  the  stock  of  the 
Albany  and  Susquehanna  Railroad  Company  will  then  become 
entitled  to  half-yearly  dividends  at  the  rate  of  9  per  cent,  per  annum 
the  first  of  which  will  be  paid  on  January  i,  1903. 

London  Street  Tramways  Company. 
In  addition  to  the  annuity  of  £7,451  paid  ty  the  North  Metro- 
politan Tramways  Company,  this  company  receis-ed  during  19  H  a 
sum  of  £785  from  interest,  rent  and  transfer  fees,  making  a  lotal 
revenue  of  £8,236.  After  meeting  expenses,  and  placing  £233  to 
the  Holloway  sinking  fund,  there  was  a  balance,  including  £336 
brought  forward,  of  £7,475,  out  of  which  the  usual  divider  ds  of 
.4s.  6d.  per  share  have  been  paid,  and  £500  is  carried  forward. 

Direct  Spanish  Telehraph. 

Daring  the  twelve  months  ended  December  31  the  traffic  receipts 
amounted  to  £34,978,  or  £;oo  less  than  in  1930,  due  to  the  cessa- 
tion of  traffic  on  the  Barcelona  cable  during  interruption.  Adding 
£28  for  transfer  fees,  interest,  and  exchange,  the  total  revenue  is 
£25,006,  from  which  ordinary  working  expenses,  £ri,66o,  or  £527 
more,  have  to  be  deducted.  Income-tax,  staff,  endowment  assur- 
ance, automatic  apparatus,  &c  ,  absorb  £1,012,  and  £12,333  remains 
as  net  profit.  Debenture  interest  takes  away  £1,274,  and  debenture 
redemption  fund  £1,353,  leaving  ;;;9,7o6  to  be  dealt  with.  After 
adding  the  usual  ^'5,000  to  reserve,  ana  paying  preference  dividend 
at  the  rate  of  10  per  cent,  per  annum,  tne  directors  recommend  a 
distribution  on  the  ordinary  shares  at  the  rate  of  4  per  cent,  per 
annum,  to  do  which  it  has  been  necessary  to  take  the  balance  of  th; 
contingencies  account,  £56;),  and  £145  Irom  reserve.  The  company 
has  been  rather  unfortunate  in  the'  matter  of  interruption,  the 
Hjrcelona-XIarseilles  cable  tvvic;  breaking  down.  The  first  inter- 
icreiwc   occuiiid  on  January  o.   and  continued  until  .tpril  7,  the 


delay  in  repairitig  being  due  to  nnnsoally  t>ad  weather  in  the 
Mediterranean.  The  second  break  took  place  on  December  3,  bot 
this  was  repaired  in  the  very  short  time  of  14  days.  These  repairs, 
together  with  the  cost  of  the  Bilbao  break  mentioned  in  the  last 
report,  made  away  with  a  sum  of  £15,231,  which  has  been  taken 
from  the  reserve  fund  established  lot  repairing  and  renewing  the 
'  cables. 

Dairy  Supply. 

This  company  continues  to  do  an  increasing  business,  and  in  the 
year  to  December  31  last  received  a  gross  revenue  of  £288,239,  a 
moderate  increase  compared  with  the  preceding  year.  To  earn 
this  big  income  cost  £278,091  inclusive  of  £2,800  placed  to  reserve 
and  the  net  profit  comes  out  £498  better  at  £10,147.  Adding 
£14,703  brought  forward  there  is  £24,850  to  be  dealt  with,  and 
after  meeting  interest  on  debentures,  dividends  aggregating  7J  per 
cent,  are  again  paid  and  £15,460  is  carried  forward.  With  the 
addition  recommended  the  reserve  reaches  a  sum  of  £23,000,  bot 
it  is  still  used  in  the  business,  and  a  further  amount  of  £9,785  has 
been  laid  out  on  premises,  plant,  &c.,  making  the  total  to  date 
;^t35,366.  To  effect  this  it  has  licen  necessary  to  raise  a  loan  of 
£15,000.  Trading  balances  are  over  £26,000  to  the  goad  and  cash 
stands  at  £10,629.  The  company  has  t)een  involved  in  some 
difficulties  with  the  Great  Central  and  London  and  South  Western 
Railway  Companies.  A  portion  of  the  farm  was  cut  off  by  the  former 
and  the  latter  took  over  the  branch  at  Clapham  Junction.  A  net  sum 
of  ^£5,632  was  received  by  way  of  compensation  and  this  is  carried 
forward  in  anticipation  of  being  required  in  connection  with  other 
premises  which  must  be  built  to  replace  those  vacated. 

HoTCHKiss  Ordnance. 
If  a  company  of  this  character  cannot  justify  its  existence  in 
times  like  these  there  seems  very  little  reason  fir  keeping  it  alive 
As  recently  as  1899  the  company  underwent  reconstruction,  and  if 
matters  do  not  mend  pretty  rapidly  it  will  soon  he  ready  for  the 
process  again.  Orders  during  1901  are  said  to  have  t>een  in  excess 
of  the  previous  year,  but  the  deliveries  were  somewhat  less,  and  the 
net  profit,  after  meeting  all  charges,  came  to  £14,097,  or  £8,187 
under  that  of  the  previous  year.  Adding  £4,738  brought  forward 
there  is  £18,835  to  be  dealt  with,  from  which  debenture  interest 
absorbs  £5,861,  sinking  fund  for  debentures  £1,500,  and  income-tax 
£500.  'The  company  was  unfortunate  in  having  to  face  a  loss  of 
£1,126  on  realisation  of  India  Stock,  and  as  though  this  was  not 
bad  enough  the  American  Company,  in  which  a  large  nominal 
interest  is  held,  became  involved  in  financial  difficulties,  rendering 
reconstruction  indispensable.  Shares  to  the  value  of  £45,000  are 
held  in  the  American  Ordnance  Company,  and  these  were  written 
down,  when  the  capital  re-arrangement  was  effected  in  1899,  to 
£6,071,  and  stand  in  the  balance-sheet  at  that  figure.  Now  £5,000 
has  to  be  set  aside  for  further  depreciation,  with  the  result  that 
neither  preference  nor  ordinary  shareholders  see  a  penny  oa 
account  of  the  year's  working.  The  balance  carried  forward  is 
slightly  better  at  £4,847.  This  is  a  deplorable  showing  for  a  com- 
pany still  capitalised  at  £566,550  in  shares  and  loans,  against  which 
goodwill,  patents,  &c.,  stand  for  £253,632,  and  sttares  in  French 
Hotchkiss  Company  for  £239,800.  Further,  the  PYench  company 
is  indebted  to  the  English  concern  for  £77,796  on  mortgage,  cur- 
rent account,  &c.,  making  £317,596  sunk  in  that  enterprise. 
What  was  last  year's  income  from  the  investment  ? 

D.  H.  Evans  &  Co. 

Andre-Mendel  companies  seem  to  be  either  fairly  good  or  very 
bad,  and  fortunately  for  shareholders  this  is  one  of  the  successful 
promotions.  In  the  twelve  months  ended  February  19  the  total 
profit  amounted  to  £134,734,  or  £9,405  more  than  in  the  preceding 
twelve  months.  Salaries  and  all  other  working  expenses  absorb 
£65,877,  and  after  paying  interest  on  det)entures  and  mortgages, 
providing  the  proportion  of  debenture  redemption  fund,  and  allow- 
ing a  somewhat  smaller  sum  of  £5,527  for  depreciation  and 
renewals,  the  available  balance  is  £58,206,  against  £51,821  for 
1900.  In  allocating  this  sum  the  directors,  as  a  commencement, 
set  aside  £18,000  for  the  payment  of  6  per  cent,  on  the  preference 
shares,  and  7  per  cent,  on  the  ordinary  shares.  Ten  per  cent,  of 
the  remainder,  £4,021,  is  placed  to  reserve  in  accordance  with  the 
articles,  leaving  £36,186  for  equal  division  between  the  founders" 
and  ordinary  shares.  Including  £10,577  brought  forward,  the 
ordinary  shareholders'  total  credit  is  £28,670,  and  it  is  proposed  to 
pay  them  a  further  13  per  cent.,  m.aking  20  per  cent,  for  the  year, 
or  2  percent,  more,  cirrying  forward  £13,070.  The  founders'  stuuxs, 
in  their  turn,  get  an  extra  £1  per  share  at  £9  per  share,  with  an 
increase  in  the  carrv  forward  of  £93  to  £2,870.  Even  now  the 
reserve  fund  only  amounts  to  £i7.972,  a  very  slender  sum,  even 
though  It  were  invested  outside  the  business,  which  it  is  not.  A  • 
further  £11,375  has  been  spent  en  property,  &c,  but  this  apparently 
is  mostly  onnew  premises,  and  therefore  not  a  cause  of  complaint. 
Trading  balances  are  still  slightly  adverse,  but  a  substantial  addition 
of  £10,851  to  £33,560  has  been  made  to  the  cash  in  hand  and  at 
bankers. 

Law  Accident  Insur.4nce  Society,  Limited. 

The  premium  income  for  1901  amounted  to  £285,332,  interest 
and  dividends  to  £3,077,  and  transfer  fees  to  £5,  making  a  total  of 
£288,415,  against  £204,061  in  the  preceding  year.  Claims,  including 
those  outstanding,  took  £143.885,  reinsurance  premiums  £3«.5t3. 
and  commission  and  expenses  £78,763,  being  27-6  of  the  premium 
income.  A  sum  of  £3,217  was  allowed  by  way  of  bonuses  to  policy- 
holders. The  credit  balance  remaining  is  £76,074,  out  ot  which  a 
dividend  of  8  per  cent,  is  paid,  and  £'2,500  transferred  to  the 
reserve  fund,  bringing  the  total  to  £30,000.  The  bulk  of  the  com- 
pany's funds  are  invested  in  British  railway  and  otlu-i  stocks. 
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Notes  on  Books: 

Deep  Level  Mines  of  the  Rand.      By    G.  A.  Denny. 
(London :  Crosby,  Lockwood,  &  Son.     25s.  net.)— This 
is  an  original  contribution  by  a  mining  engineer  of  v-ide 
experience  and  practical  knowledge  of  the  Witwaters- 
rand   Goldfield   to   a   subject    full   of   complexity   and 
presenting     many    problems    pressing    for     solution. 
Casting   aside    the   share   market    and   all   the   varied 
schemes     by     which    prices     are    manipulated,     and 
looking    upon   the    Rand    Goldfield    with    the  eye   of 
the   scientist   we   find    it    presenting    unique    features 
of  interest.    The  banket  formation  is  so  peculiar  in  its 
characteristics  that  theories  applicable  to  other  reef  and 
quartz  depositions  are  found  untenable  in  helping  us  to 
solve  the  varied  problems  which  here  perplex  us  and 
the  day  seems  still  to  be  far  distant  when  these  theories 
will  be  reconciled  in  unanimous  opinion  based  upon 
irrefragible  truth.     The  geological  problems  Mr.  Denny 
does  not  attempt  to  solve.     He  does  not  discuss  them, 
but  rather  describes  them,  pointing  out  their  bearing 
and   influence    upon    the    development   and   working 
of  the  mines.     Although  he  says  the  work   has   been 
written  principally  for  the   commercial  man,  and  with 
that  view  he  has  avoided  technicalities,  we  can  hardly 
congratulate    him     upon     his     success,    for    a    great 
part     of     the     book     the     ordinary     layman     cannot 
possibly  thoroughly  understand  without  some  previous 
scientific      knowledge      deeper      than      superficiality. 
If    he    possesses    such    knowledge    he  will    find    the 
work   most  instructive,  his    understanding  of  it  being 
greatly  assisted  by  the  numerous  diagrams  and  plans 
interspersed  throughout  its  pages.     The  book,  however, 
is  of  far  greater  value  to  the  engineer,  by  whom  it  may 
be  profitably  studied.     The  discovery  that  the  main  reef 
series  can  be  worked  to  a  great  depth,  owing  to  the 
flattening    of    the   reef,    presents    many    engineering 
problems,  and  all  these  Mr.  Denny  lucidly  describes 
and   discusses.     These   problems   would   be    easier   of 
solution,  of  course,  if  it  mattered  nothing  whether  or 
not  the  mines  could  be  worked  at  a  profit.     But  the 
cost  of  opening  up  a  deep  level  mine,  especially  in  the 
second,  third,  and  fourth  rows,  is  so  great  that  economy 
is  the  principal  thing  to  be  studied.     From  this  point 
of  view,  therefore,  the  author  presents  and  discusses 
the  subject,  and,  it  must  be  admitted,  he  does  it  with 
conspicuous   ability.     The  chapter  which  will   appeal 
most  forcibly  to  the  investor  is  the  one  headed  "  Finan- 
cial Problems,"  and  this  will  assist  him  greatly  in  judg- 
ing of  the   intrinsic  value   of   a   Rand   mining   share. 
Investors,  for   the   most  part,  never  think   of   looking 
whether  proper  provision  is  made  in  a  mining  balance- 
sheet  for  redemption  of  capital,  and  directors,  conscious 
of  this  oversight  of  theirs,  do  not  trouble  their  heads 
about    a    matter    to    which   they   feel    no    great    im- 
portance is  attached.      They  divide  profits   up   to  the 
hilt,   tlierefore,   and   leave   the  future  to  take  care  of 
itself.     Neither,  as  a   rule — the   exceptions   being  too 
rare — do  they  make  proper  provision  for  depreciation 
of  such  a  deteriorating  asset   as  plant  and  machinery. 
Again,   they    charge  to   an   ever-accumulating  capital 
account  outlay  that  ought  strictly  to  be  a  charge  upon 
revenue,  and  this  with  the  object  of  maintaining  divi- 
dends which  have  not  been  legitimately  earned.  Sooner 
or  later   this   means   reconstruction,    and   if   investors 
would  only  study  balance-sheets  with  greater  intentness 
and  intelligence  than  they  do,  they  would  not  fail  to  see 
the  end  to  which  unsound  finance  of  this  kind  inevitably 
leads.     Furthermore,  every  company  should  commence 
as  soon  as  possible  to  build  up  a  reserve  fund.     Many 
neglect  this,  whilst  others  boast  of  such  funds  which 
are  nothing  more  substantial  than  book  entries.     Whilst 
It  is  good  policy  in  some  cases  to  invest  the   reserve  in 
the  mine,  rather  than  to  increase  the  capital,  such  funds 
should,  in  the  majority  of  instances,  be  invested  outside 
uic  company  in  sound  securities.     This,  however,  we 
too  rarely  see,  hence  the  unfortunate  ends  of  so  many 
milling   companies.      All   these   questions   Mr.    Denny 
discusses  from  his  own  point  of  view,  and  by  reading 
between  the  lines  we  think  many  of  his  opinions  quite 
coincide  with  those  we  have  expressed. 


TRAMWAY  AND  OMNIBUS  RECEIPTS. 

HO.ME. 

Belfast  Street. — Traffic  receipts  for  week  ending  March  15, 
;£'2,299,  increase  £'i?>  ;  aggregate  from  January  1,  £23,895,  decrease 

2221. 

Birmingham  and  Aston. — Traffic  receipts  for  week  ending  March 
17,  ^515,  decrease  £14  ;  aggregate  from  January  i,  £5,363,  increase 

Birmingham  and  Midland. — Traffic  receipts  for  week  ending 
March  14,  ;^793.  increase  ^'54  ;  aggregate  from  January  i,  £8,218, 
increase  £404. 

Birmingham  City. — Traffic  receipts  for  week  ending  March  15, 
£4,824,  increase  £656. 

Blessington  and  Poulaphouca. — Traffic  receipts  for  week  ending 
March  16,  £7,  increase  £1  ;  aggregate  from  January  i,  £77,  in- 
crease £12. 

Bristol  Tramways  and  Carriage. — Traffic  receipts  for  week 
ending  March  14,  £3,99(3,  increase  £154  ;  aggregate  from 
January  I,  £43,561.  increase  £3,855. 

Burnley  Corporation. — Traffic  receipts  for  week  ending  March  15, 
£360,  increase  £21. 

Dublin  and  Blessington. — Traffic  receipts  for  week  ending 
March  16,  £100,  increase  £8  ;  aggregate  from  January  1,  £i,oog, 
decrease  £1. 

Dublin  and  Lucan. — Traffic  receipts  for  week  ending,  March  16, 
£gi,  increase  £18  ;  aggregate  from  January  i,  £905,  increase 
£121. 

Dublin  United. — Traffic  receipts  for  week  ending  March  14, 
£4,079,  increase  £200 ;  aggregate  from  January  i,  £41,523  ; 
increase  £1,860. 

Edinburgh  and  District. — Traffic  receipts  for  week  ending  March 
17,  £3,438,  increase  £735  ;  aggregate  from  January  i,  £34,982, 
increase  £5,722. 

Edinburgh  Street. — Traiiic  receipts  for  week  ending  March  15, 
£482. 

Glasgow. — Traffic  receipts  for  week  ending  March  15,  £2,922, 
decrease  £115  ;  aggregate  from  January  i,  £31,401,  decrease  £973. 

Harrow  Road  and  Paddington. — Traffic  receipts  for  week  ending 
March  15,  £246  :  increase,  £31. 

London  General  Omnibus. — Traffic  receipts  for  week  ending 
March  15,  £22,217  ;  increase,  £1,040  ;  aggregate  from  January  1, 
£216,936  ;  decrease,  £5,328. 

London  Road  Car. — Traffic  receipts  for  week  ei.ding  March  15, 
£7,557  ;  increase,  £919 ;  aggregate  from  January  I,  £71,297  ; 
increase,  £5,328. 

Provincial. — Traffic  receipts  for  week  ending  March  15,  £1,429  ; 
increase,  £291  ;  aggregate  from  January  i,  £15,480  ;  increase, 
£3,698. 

Rossendale  Valley. — Traffic  receipts  for  week  ending  March  15, 
£180,  increase  £2. 

South  London. — Traffic  riceipts  for  week  ending  March  15, 
£1,285,  increase  £27  ;  aggregate  from  January  I,  £12,345  ;  decrease 

£511- 

Wigan  and  District. — Traffic  receipts  for  week  ending  March  15, 
£387,  increase  £39  I  aggregate  from  January  i,  £3,844- 

FOREIGN'. 

Anglo- Argentine. — Traffic  receipts  for  week  ending  February  i", 
£4,395,  decrease  £55  ;   aggregate  for  11  weeks,  £31,253,  decrease 

£2,837. 

Barcelon*. — Traffic  receipts  for  week  endmg  March  15,  £2,220, 
increase  £432  ;  aggregate  from  January  i,  £21,532,  increase  £2,167. 

Bircelona,  Ensanchey  Gracia. — Traffic  receipts  for  week  ending 
March  15,  £176,  increase  £12  ;  aggregate  from  January  i,  £1,703, 
decrease  £96. 

Brisbane. — Traffic  receipts  for  week  ending  January  29,  £2,140, 
increase  £222. 

Buenos  Ayres  and  Belgrano. — Traffic  receipts  for  week  ending 
February  16,  £2,734,  increase  £65. 

Bueno<  Ayrts  Grand  National.  —  Traffic  receipts  for  week 
ending  February  15,  $36,330,  increase  §1,452,  aggregate  increase, 
£94,56<> 

Calais.  —  Traffic   receipts    for  week  ending    March   15,  £13' 
increase  £14. 

Calcutta. — Traffic  receipts  for  week  ending  March  15,  Rs.  21.855 
increase  ks.  i,02  ;  aggregate  from  January  i,  Rs.  2,44,853,  increase 
Rs.  15,841.  


City  of  Glasgow  Life  Assurance  Company. 
A  very  moderate  increase  in  new  business  was  shown  by  this 
company  during  1901,  812  policies  for  £340,644  having  been 
accepted,  compared  with  798  policies  for  £339,943  in  tlie  previous 
year.  After  deducting  reassurances  the  new  annual  premium 
income  was  £12,693,  against  £12,328,  and  single  premiums  re- 
ceived amounted  to  £1,597  against  £2,473.  The  net  income  from 
premiums  came  to  £226,734,  and  the  total  revenue,  including  con- 
sideration for  annuities  and  interest  dividends,  &c.,  was  £333,378. 
Claims  by  death  required  £172,165,  or  £60,446  less  than  in  1900, 
and  7  per  cent,  less  than  the  amount  expected  and  provided  for, 
while  claims  under  endowment  policies  took  £16,717,  and  sur- 
renders of  policies  and  bonuses  £15,321.  Expenses  of  manage- 
ment and  commissions  amounted  to  £34,140,  or  15-05  per  cent,  of  the 
premium  income  compared  with  14  i  per  cent.,  and  after  writing 
£35,958  off  the  value  of  investments  the  net  result  of  the  year's 
working  was  an  addition  to  the  accumulated' funds  of  £34,416, 
raising  them  to  £2,576,591.  The  average  rate  of  interest  earned, 
after  the  deduction  of  income-tax,  was  £3  lis.  3d.  percent,  .-^n 
interim  dividend,  at  the  rate  of  5  per  cent.,  was  again  declared  on 
the  paid-up  capital,  payable  half  on  March  21,  and  half  on  Sep- 
tember 19. 
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SOUTH  AFRICAN  MINE  RETURNS. 


Only  one  or  two  additional  mines  commenced  operations  on  the 
Witwatersrand  during  February,  and  the  increase  in  the  output 
was  much  less  than  m  the  two  preceding  months.  Altogether 
81,405  oz.  were  obtained  compared  with  70,340  oz.  in  January,  thus 
making  the  total  for  the  year  to  date  151,745  oz.  The  first  four 
mines  in  pur  table  show  improvement,  particularly  the  Crown 
Deep,  but  the  Crown  Reef  fell  away  about  i,«oo  oz.  Driefontein 
and  liurban  Koodepoort  did  rather  better,  Geldenhuis  Deep  went 
up  1,250  oz.,  Geldenhuis  Kstate  2,962  oz.,  and  Henry  Nourse  i,.'540 
oz.  Langlaagte  Deep  improved  1,690  oz.,  while  May  Consolidated, 
Meyer  &  Charlton,  and  Kobinson  all  declined  slightly.  Rose  Deep 
did  better  to  tke  extent  of  400  oz.,  but  Wemmer  reports  the  rather 
serious  drop  of  1,100  oz.  Provided  native  labour  improves,  it  is 
probable  that  the  current  month  will  witness  a  sharp  upward  move- 
ment, as  quite  a  lot  of  mines  have  recently  recommenced 
operations.  A  cable  dated  February  27  stated  that  sanc- 
tion had  been  given  to  drop  a  further  100  stamps  weekly, 
for  the  four  weeks  ended  March  10.  On  February  19  the  Kietfon- 
tein  set  its  battery  going  again,  and  l^ancaster  West,  Robinson 
Deep,  Ferreira,  Ferreira  Deep,  New  Comet,  Nourse  Deep,  and  New 
Goch  all  restarted  during  the  past  fortnight.  The  New  Comet 
announced  that  white  labour  would  be  used  until  native  was  avail- 
able. Iii  the  allotment  of  places  for  the  next  1,550  stamps  the 
General  Mining  and  Finance  received  first  and  fourteenth  places, 
and  nominated  for  the  first  place  the  I^oodepoort  I'nited  Main  Reef 
Company.  Messrs.  Goerz  obtained  the  fifteenth  and  twenty-fifth 
places,  and  the  two  mines  chosen  may  be  able  to  commence 
crushing  by  about  the  end  of  May  and  the  middle  of  July.  It  is 
probable  that  the  mines  to  be  selected  will  be  the  Roodepoort 
Central  Deep  and  the  Princess  Estate. 


Mink. 


Angelo 

Bonann  .  . 

City  and  Suburban  . 
Crown  Deep  ... 
Crown  Reef    ... 
Driefontein     ... 
Durb.in  Roodepoort. 
Geldenhuis  Deep 
Geldenhuis  Kstate    . 
Ginsberg 
Henry  Nourse 
Jubilee... 
Jumper's  Deep 
l^anglaagte  Deep     . 
M.iy  Coiisoli'lated 
Meyer  &  Charlton    . 
Robinson 
Rose  Deep 
Salisbury 
Treasury 

Village  Main  Reef    . 
Weaimer 


December. 


H> 


Tons. 
6,960 
8,082 
7,164 

9.>94 

4,810 
8,360 


8,120 
6,260 
8,036 


7>95o 

7,800 


Ozs. 
^  4'7 
6,135 
4.937 

4,9=7 

3.075 
3.901 


4,6B5 
3,tt3 
7.148 


4, too 

3.737 


8.340 

6,000 
6,009 


9."3 
5,632 
20,700 


January. 


OS 


Tons. 
5.4=6 
17.782 
8,000 
8,600 
to,  59c 
7,826 
5.710 
12,38c 
5. "75 
5i'56 
5. 030 
1,987 

6.433 
8,029 
6.510 
8.477 
1 1 , 360 

8,210 
i.ojst 
7,4=0 


22 

O  V 


Or. 

=.874 
6,836 
4.696 
•1,87c- 
6,468 
2,923 
3.904 
5.580 
1,231 

3. '95 

2.292 

440 

1,559 
4.313 
=,879 
6,588 
'3.960 

455 
4,140 

453 
4.855 


February. 


4.  z 

6  8 


■8,550 
7,683 
t3.65o 
9,o«7 


6,847 


ti.ooo 

9,088 
4.622 
iS,ioo 
ttoo 

9  200 


Tons. 

5.899 
7,818 

7.467 
9.638 
6,214 
5,890 
15,100 
7.659 

5.596 

6.504 
8.336 
8.303 
5.890 
7..1'= 
10,500 

7.550 
6,650 
6,340 


Ozs. 

3.»74 
7,050 
4,936 
3.039 
5.4W 
3i=07 
4.1=7 
6.833 
4.193 
3.048 
3.834 

960 
1,614 
3,248 
4. '=5 
=.638 
6,090 
4.35= 

693 
3.9=0 
2,664 
3.745 


8,163 
3,000 
10,369 


13,700 
7.'5o 
6,398 
7,'3t 

75ot 
3,200 
8.557 
3,66« 
17,000 
6.660 

8,750 


*  Includes  part  December. 

♦  Loss. 

- 

.197- 

1898. 

1699. 

1900. 

1901. 

S903. 

or. 

or. 

oz. 

02. 

oz. 

oz. 

January 
February 

209,832 

311,826 

4'o,r4S 

80,785 

— 

70,340 

311,000 

297.975 

401.335 

64,408 

— 

81.405 

March  .. 

=32,067 

3=5.907 

441,578 

84,546 

— 

April     .. 

•35.698 

335. '=5 

43>.'it 

'4,773 

— 

— 

May      .. 

=48,305 

344.160 

444033 

64.249 

*:'• 

— 

une 
>ly      .. 

•51.5=9 

344,670 

445.763 

— 

ir  .'  • . 

— 

»4».479 

359.343 

456.474 

— 

=5.960 

— 

AusuX ' . 

=  19603 

376,911 

457.709 

— 

=8.474 

_ 

September 

•62,130 

384,080 

411,762 

— 

3'.9J« 



Ootober 

=74,17! 

♦^0.79" 

26,9)4 

— 

33.393 



Norembar 

297,'"4 

393,310 

«5,9«i 

— 

39.075 

_ 

DQ««rober 

3«  .7" 

4'9.504 

68,5.5 

"~ 

5>.897 

— 

Total    ..     .. 

3.034.474 

4,=J5.6o2 

4,065,180 

348,760 

238,992 

> 51. 745; 

National  Bank  of  China. 
This  small  bank  did  a  satisfactory  business  in  1901,  and  earned  a 
gross  profit  of  $255,486,  inclusive  of  #9,002  brought  forward.  This 
is  $32,570  more  than  in  the  preceding  twelve  months,  and  in  a  way 
the  directors  increase  the  dividend  by  proposing  a  distribution  of 
Si.dS  per  share  against  $1.50.  Fall  in  exchange,  however,  makes 
the  equivalent  in  London  the  same  as  in  1900,  viz.  3s.  ijd.  per 
share,  and  after  placing  S6o,ooo  to  reserve,  compared  with 
$48,000,  the  carry  forward  is  largely  increased  to  $21,236.  The 
reserve  fund  now  amounts  to  §125,533,  while  the  capital  reserve 
remains  at  $191,973.  Notes  in  circulation  amount  to  $474,325. 
fixed  deposit  and  cuirency  accounts  to  $600,453,  and  loans  payable 
to  $690,000.  Bills  for  collection  and  branch  balances  are  down  for 
^!79.i**.1i  and  drafts,  acceptances,  and  endorsements  for  $382,605. 
On  the  credit  side  we  h.ive  cash  $515,401),  Government  securities 
$292,827,  bills  receivable,  loans,  and  advances,  $2,330,389,  and  bills 
for  collection,  receivable,  and  branch  balances  $1,932,278.  The  bank 
is  still  a  small  one,  but  businrss  is  growing,  and  it  may  become 
comparatively  important  Uter  on. 


eOMPANY  MIETINCS. 


COLT    CUN    AND    CARRiACE   COMPANY. 

The  first  ordinary  general  meeting  of  the  shareholders  of  the 
Colt  Gun  and  Carriage  Co.,  Limited,  was  held  on  Monday  at 
Westminster  PalaceiHotel,  S.W.,  under  the  presidency  of  Mr.  R 
Edmondson. 

The  Secretary  (Mr.  W.  H.  Fernie)  having  read  the  notice  con. 
vening  the  meeting. 

The  Chairman  said  :  The  board  has  passed  through  a  long  and 
anxious  time,  and  the  directors  have  given  their  unflagging 
endeavours  to  get  footed  in  public  favour  a  quick-firing  automatic 
gun,  of  which  the  greater  our  experience  the  more  are  we  con- 
vinced of  its  surpassing  its  older  rivals.  When  we  introduced  the 
Colt  gun  the  English  Government  had  already  issued  contracts  for 
large  supplies  of  other  guns,  and  it  was  not  sufficient  for  us  to 
point  out  that  another  great  nation  had  selected  it  for  use  in  prefer- 
ence to  all  other  weapons  of  its  class.  We  had,  therefore,  to  take 
the  opportunity  afforded  by  the  operations  in  South  Africa  to  de- 
monstrate the  superiority  of  our  gun  in  actual  warfare,  and  if  the 
testimony  of  officers  and  experts  who  have  witnessed  its  perfor- 
mance in  action  is  to  be  accepted,  it  appears  that  indubitable  proof 
had  been  afforded  that  up  to  the  present  date  there  is  no  gun  that 
can  compete  with  it  in  portability,  accuracy,  and  simplicity,  inas- 
much as  it  can  be  taken  to  pieces  and  put  together  in  less  than  two 
minutes.  In  fact,  the  reputation  of  the  gun  had  become  so 
good  that  regiments,  mounted  infantry  and  irregular  mounted 
corps,  applied  for  it  and  took  it  to  the  front,  convinced 
that  it  was  the  most  trustworthy  weapon  they  coidd 
use,  and  experience  in  the  field  has  confirmed  their  view. 
It  is  a  source  of  extreme  gratification  to  your  directors  that  Lord 
Dundonald,  whose  services  to  his  country  were  most  valu- 
able, evidenced  his  appreciation  of  our  gun  by  associating  his 
remarkable  inventions  with  it,  and  we  look  for  a  considerable  busi- 
ness in  the  future,  not  only  from  the  gun  carriage,  but  also  from  the 
service  carts  which  we  have  supplied.  Of  course,  it  was  difficnlt 
for  lus  to  inspire  the  authorities  in  the  first  instance  with 
the  faith  we  had  in  this  weapon,  because  there  were 
others  in  use  which  are  of  a  very  remarkably  character. 
When  the  war  in  South  Africa  broke  out  our  duty  was  an  obvious 
one.  With  all  speed  we  established  a  depot  in  Cape  Town,  and 
despatched — as  you  have  seen  in  the  report — experts  to  instruct  the 
troops  in  the  handling  of  the  gun.  At  last  the  merits  of  our  gun 
were  shown  to  be  such  that  the  Commander-in-Chief  in  South 
Africa  appointed  our  representative.  Lieutenant  Ward,  to  the  posi- 
tion of  inspector  of  Colt  guns,  and  attached  him  to  Army  head- 
quarters with  the  rank  of  staff  captain.  It  might  be  argued  that 
such  a  concession  on  the  part  of  the  authorities  at  the  seat  of  war 
would  lead  to  the  sale  of  a  large  numljer  of  Colt  guns,  but  up  to  the 
present  time  none  have  been  purchased  beyond  the  fifty-seven 
which  have  been  in  use  from  the  commencement  of  the  war.  Up 
to  this  date  our  gun  has  tmrne  every  test,  and  the  more  it  is  nsed 
the  more  it  is  disliked  by  the  enemy.  The  accounts  will  show 
that  up  to  November  15  last  the  gross  amount  of  our  sales  was  close 
upon  ^"40,000 — not  a  small  figure,  but  not  so  large  as  we  had  expected. 
Since  that  date  the  Ordnance  Department  tin  South  .\frica  has 
been  continually  making  requisitions  on  our  Cape  Town  depot  for 
considerable  quantities  of  new  parts,  barrels,  and  accessories. 
Most  Governments  are  distinctly  conservative,  and,  having  that  tact 
in  view,  it  seems  a  matter  on  which  we  should  congratulate  our- 
selves that  we  have  done  so  much.  We  have  been  founding  a 
great  business,  and  incidental  to  that  work  much  expense  has  t>een 
incurred,  as  we  felt  it  better  to  take  action  promptly,  realising  that 
immediate. and  liberal  expenditure  was  more  economical  than  a 
dawdling  policy,  whereby  we  should  have  frittered  away  a  large 
sum  without  in  the  end  gaining  any  adequate  return.  As  a  result 
of  these  endeavours  we  are  able  to  state  that  we  have  made  greater 
progress  during  the  first  two  years  of  our  existence  than  any  other 
company  engaged  in  similar  business.  In  spite  of  methods  which 
have  been  used  to  suppress  a  knowledge  of  the  work  this  gun  has  done, 
its  merits  are  becoming  known  in  every  part  of  the  British  Empire. 
Necessarily,  we  first  addressed  ourselves  to  the  British  authorities, 
but  we  have  not  been  unmindful  of  the  fact  that  the  Governments 
of  Europe  might  ultimately  see  the  advisability  of  adopting  the  Colt 
gun,  which  has  been  used  by  the  United  States  in  Ihe  Philippines  in 
actual  warfare  with  great  effect,  and  has  done  good  service  for 
British  arms  in  South  Africa,  and  we  believe  that  the  time  is  not 
far  distant  when  many  nations  will  acknowledge  its  worth.  In  a 
business  of  this  kind  we  are  not  to  estimate  its  value  by  the  absence 
or  presence  of  a  dividend,  in  the  first  instance  ;  but  we  have  rather 
to  take  into  calculation  the  harvest  we  shall  reap  in  the  future  from 
the  seed  we  have  already  sown.  We  believe  that  the  seed  has  been 
sown  judiciously,  and  we  further  believe  that  in  consequence  of  the 
resolute  action  we  have  taken,  we  (hall  reap  a  reward  in  the  fotore 
which  will  amply  compensate  us  for  our  patience  daring  the  last 
two  years.  The  chairman  concluded  by  moving  the  adoption  of 
report  and  accounts. 

This  was  duly  seconded. 

Mr.  Hawke  proposed  as  an  amendment  that  a  committee  of 
shareholders  tie  appointed  to  consult  with  the  directors. 

Dr.  Whitty  seconded  the  amendment. 

The  Chairman  said  that  he  could  not  accept  that  motion  as  an 
amendment,  but  it  might  be  submitted  afterwards  as  a  separate 
resolution. 

A  discussion  followed,  in  the  course  of  which  several  shareholders 
expressed  themselves  as  strongly  opposed  to  a  committee,  wliidj 
would  mean  the  ruin  of  the  company. 

The  resolution  for  the  adoption  of  the  report  was  then  pot  and 
carried. 
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The  Hon  Mr.  North  and  Admiral  Keppel  were  re-elected 
directors  of  the  company,  and  Messrs.  Price,  Waterhouse,  &  Co. 
having  been  reappointed  auditors,  a  vote  of  thanks  to  the  chairman 
closed  the  proceedings. 

NATIONAL!)  EXPLOSIVES. 

The  ordinary  general  meeting  of  the  shareholders  of  the  National 
Exolosives  Company,  Limited,  was  held  on  Thursday  at  Wm- 
'  Chester  House,  Old  Broad-street,  E.C.,  Mr.  Athol  Thome  (the 
chairman  of  the  company)  presiding.  j  ,.         i- 

The  Secretary  (Mr.  Fred.  G.  Orme)  havmg  read  the  notice  con- 
vening the  meeting  and  the  auditors'  report. 

The  Chairman  said  :— Gentlemen,  the  profits  for  the  past  year 
amount  to  £^0,770,  or  pi'iS.SiS  more  than  in  the  year  before 
(applause)  We  consider  this  a  most  satisfactory  result  of  the 
year's  operations,  and  gratification  is  felt  by  your  board  at  being 
enabled  to  place  before  you  accounts  showing  such  an  increase  of 
prosperity  and  strength  to  your  business.  In  our  recommendations 
for  dealing  with  these  profits  we  propose  that  ;^24,874  shall  be  dis- 
tributed in  dividends  amongst  the  various  classes  of  shares  in 
accordance  with  the  articles  of  association.  Including  the  interim 
dividends  already  paid,  the  preference  and  ordinary  shares  will 
receive  9  per  cent,  and  11  per  cent,  respectively  for  the  year,  and 
the  deferred  shares  will  receive  £s  13s.  gd.  each.  These  dividends 
upon  the  preference  and  ordinary  shares  will  be  at  the  same  rate 
as  last  year,  and  the  dividend  upon  the  deferred  shares  will  be  19s. 
more  than  last  year.  More  capital  having  been  paid  up,  a  larger 
sum  is  required  to  be  distributed  in  dividends,  and  under  the  articles 
of  association  the  deferred  shares  are  entitled  to  a  proportion  of  any 
increase  so  distributed.  Although  the  increase  appears  large  on 
each  individual  share,  the  actual  sum  involved  is  not  important,  as 
there  are  only  i,ooo  deferred  shares  altogether.  You  will  notice 
that  ;£6,75i  was  spent  upon  capital  account  during  the  year,  and 
that  after  writing  off  £ys^  'he  property  account  will  then  stand  at 
ii26ooo.  We  have  been  asked  why  we  do  not  propose  to  write 
off  rather  more  than  ;f  751.  The  reason  is  that  the  factory  is  kept 
in  such  a  highly  efficient  state  by  repairs  and  renewals  paid  for  out 
of  revenue  that  it  really  is  not  necessary  to  write  off  anything  at  all, 
although  we  have  been  in  the  habit  of  doing  so  during  the  past. 
A  large  sum  was  expended  last  year  on  the  factory  in  repairs  and 
renewals,  and  it  is  worth  considerably  more  than  the  amount  at 
which  it  stands  in  our  books.  The  reserve  fund  is  an  account  that 
has  always  had  our  careful  thought,  and  on  many  occasions  in  the 
past  we  have  not  seen  our  way  to  place  as  much  to  the  credit  of 
this  fund  as  we  should  have  liked.  This  year,  as  you  will  have 
seen  in  the  report,  we  have  decided  to  double  the  reserve  fund  by 
adding  ^15,000  to  it,  thus  bringing  it  up  to  ;£3o,ooo— (applause)— 
and  we  consider  that  whenever  opportunity  affords  this  reserve 
fund  should  be  substantially  increased.  When  the  profits  have 
been  applied  in  the  way  proposed  in  the  report  the  sum  of  £1,507 
will  remain  to  be  carried  forward  to  the  current  year's  accounts. 
I  need  not  detain  you  with  any  analysis  of  the  figures  in  the  balance- 
sheet.  Those  of  the  shareholders  who  have  compared  the  balance- 
sheet  with  its  predecessor  will  have  noticed  that  it  shows  in  every 
respect  a  great  improvement,  which  is  the  more  satisfactory,  as  last 
year's  balance-sheet  was  itself  better  than  the  one  before  (applause). 
During  the  year  application  for  an  official  quotation  for  the  fully- 
paid  ordinary  and  preference  shares  was  made  to  the  Committee  of 
the  Stock  Exchange.  These  quotations  were  granted  by  the  Com- 
mittee early  in  January  last,  and  the  shareholders  were  duly  notified 
of  the  fact  by  circular.  The  chairman,  in  conclusion,  said  the 
business  was  expanding,  and  the  directors  were  therefore  con- 
sidering an  increase  of  capital  to  cope  with  the  forthcoming 
requirements. 

The  report  and  accounts  were  unanimously  adopted. 

INTERNATIONAL   TEA    COMPANY. 

An  extraordinary  general  meeting  of  the  shareholders  of  the 
International  Tea  Company,  Limited  (Kearley  &  Tonge,  Limited), 
was  held  yesterday  at  Winchester  House,  Mr.  Kearley,  M.F.,  the 
chairman,  presiding. 

Mr.  W.  G.  Ivimey  (secretary)  read  the  notice  convening  the 
meeting. 

The  Chairman  said  ; — Gentlemen, — We  are  met  for  the  purpose 
of  submitting  to  you  resolutions  as  to  the  necessity  of  which  you 
will  remember  I  called  attention  at  the  annual  meeting.  I  then 
referred  to  the  general  progress  of  our  business,  and  pointed  out 
that  a  progressive  business  such  as  ours,  with  largely  increasing 
profits,  must,  in  course  of  time,  tend  naturally  to  the  necessity  of  an 
increase  in  the  capital.  You  have  all  received  a  circular  containing 
the  resolutions  to  be  moved  to-day,  and  also  a  statement  of  the 
reasons  that  have  led  to  the  necessity  for  them.  1  propose,  how- 
ever, to  mention  one  or  two  points  set  forth  in  the  memorandum 
referred  to.  In  the  first  place,  the  profits  from  the  time  the  business 
was  formed  in  1895  have  increased  from  ;£64,387  to,  at  the  end  of 
our  last  financial  year,  ;£ioi,i52.  As  regards  our  prospects,  both 
immediate  and  future,  I  do  not  think  I  shall  be  undertaking  the 
role  of  a  prophet,  who  is  supposed  to  speak  of  what  he  does  not 
know,  when  I  say  we  have  the  fullest  possible  confidence  that  the 
profits  in  this  financial  year  which  is  now  nearly  closed  will  show  a 
considerable  augmentation  ;  and  I  think  1  may  aUo  safely 
predict  that  in  the  next  five  years  tne  advancing  profits  will  be 
as  continuous  and  as  satisfactory  as  they  have  been  during  the 
last  five  years.  With  regard  to  the  necessity  to  capital,  an 
extending  business  requires  in  the  first  place  more  warehouse 
accommodation.  We  shall  be  spending  a  certain  portion  of  the 
additional  capital  in  erecting  at  Dar ward-street,  our  own  freehold 
property,  further  warehouses,  plans  for  which  are  now  in  hand,  and 
we  expect  to  receive  in  the  next  few  weeks  or,  1  may  say,  in  the 


next  few  days,  tenders  for  the  work,  the  cost  of  which  will  come,  I 
think,  somewhere  in  the  region  of  ;g4o,ooo.  The  development  of 
our  business  is  not  only  confined  to  our  retail  operations,  but 
extends  to  our  wholesale  operations,  both  in  this  country  and 
throughout  the  world.  In  fact,  one  of  the  most  progressive  depart- 
ments of  our  business  is  the  export  business.  We  are  doing  trade 
now  practically  in  all  the  British  Colonies  and  in  many  other  parts 
of  the  world,  and  we  see  that  there  is  a  great  future  before  us  in- 
the  extension  and  development  of  that  trade.  Mr.  Tonge  land  I- 
continue  to  take  a  most  active  part  in  the  development  of  the  busi- 
ness, and  we  also  continue  to  hold  by  far  and  away  the  largest 
proportion  of  shares.  We  hold  practically  all  the  ordinary  shares, 
and  our  holdings  remain  practically  what  they  were  when  they 
were  allotted  to  us  originally.  I  think  you  may  take  it  that  the  same 
devotion  will  be  paid  to  the  business  by  the  staff,  to  whom  I  desire, 
in  passing,  to  pay  a  tribute,  in  the  future  as  in  the  past.  I  shall  be 
very  happy  to  answer  any  questions  that  may  be  submitted  to  me. 
All  I  have  now  to  do  is  to  move  the  first  resolution,  which  is  that 
the  capital  of  the  company  be  increased  to  ;f  1,100,000  by  the  crea- 
tion of  40,000  additional  preference  shares  of  £$  each  ranking  for 
dividend,  and  in  all  other  respects  pari  passu  with  the  existing 
preference  shares  of  the  company. 

The  second  resolution  is  that  the  said  40,000  additional  shares 
be  offered  in  the  first  instance  at  a  premium  of  £1  per  share  to  the 
shareholders  of  the  company,  in  proportion  as  nearly  as  may  be  to 
the  number  of  preference  shares  held  by  them  respectively,  and 
that  such  offer  be  made  by  notice,  specifying  the  number  of  shares 
to  which  the  shareholder  is  entitled,  and  limiting  a  time  within 
which  the  offer,  if  not  accepted,  will  be  deemed  to  be  declined ; 
and  that  fhe  directors  be  authorised  to  dispose  of  any  shares  not: 
taken  in  such  consequence  of  such  offer  on  such  terms,  at  such 
prices,  and  whether  to  the  directors  or  shareholders  of  the  company, 
or  other  persons,  as  they  may  consider  expedient  in  the  interests  of 
the  company. 

Mr.  Tonge  seconded  the  resolutions. 

A  Shareholder  said  he  hoped  that  the  shareholders  might  have 
been  given  an  opportunity  of  taking  up  the  new  shares  at  the 
same  prices  they  had  paid  for  the  original  shares. 

The  Chairman  :  Thatiis  an  observation  with  which  1  am  familiar 
in  other  quarters.  The  fact  of  the  matter  is  that  we  are,  as  it  were,, 
trustees  in  this  matter.  We  can  get— no  doubt  we  shall  succeed 
in  getting— ^  I  premium  for  the  shares,  and  as  that  is  going  to  the 
business  as  a  reserve,  I  do  not  think  there  is  anything  to  be 
objected  to.  We  might  have  to  meet  criticisms  of  a  contrary 
character  were  we  to  dispose  of  the  new  shares  to  the  old  share- 
holders at  a  lower  price  than  they  would  readily  fetch  in  Ithe 
market.  Much  as  we  should  like  to  oblige  the  gentleman  who  has 
made  the  suggestion,  and  others,  it  would  be  hardly  fair  that  we 
should  give  these  shares  away  in  that  manner.  1  myself  would; 
like  to  buy  a  good  many  at  £5  each— 1  am  exactly  in  that  position. 
Still,  we  as  shareholders  will  be  Iprobably  taking  up  our  appoint- 
ment, and  we  shall  all  have  to  pay  the  premium.  It.  is  merely  a, 
matter  of  value. 

The  motions  were  unanimously  adopted. 

GREAT  BOULDER  PERSEVERANGL 

The  seventh  ordinary  general  meeting  of  the  Great  Boulder  Per- 
severance Gold  Mining  Company,  Limited,  was  held  on  Wednes- 
day at  the  company's  offices,  7-11,  Moorgate-street,  E.C.,  under  the 
presidency  of  Mr.  Frank  Gardner  (the  chairman  of  the  company). 

The  Secretary  (Mr.  Walter  Bramall,  F.I.S.)  having  read  the  notice 
convening  the  meeting  and  the  report  of  the  auditor, 

The  Chairman  said  :  I  rise  to  move  the  adoption  of  the  directors' 
report  and  accounts  to  December  31  last,  and  in  doing  so  I  have 
much  pleasure  in  congratulating  you  on  the  position  which  has 
been  achieved  since  1  last  addressed  you.  Sir  Christopher  Furness 
asks  me  to  express  his  very  great  regret  at  being  unable  to  attend 
this  meeting  owing  to  a  severe  attack  of  influenza  ;  Mr.  Lane  is 
also  unable  to  attend,  being  at  present  in  Western  Australia.  There 
are  one  or  two  points  in  the  accounts  to  which  I  think  it  may  be  well 
to  draw  your  attention.  In  the  first  place,  they  disclose  the  highiy 
satisfactory  profit  of  ;£i63,555,  after  making  provision  for  the  liquida- 
tion of  expenditure  on  new  plant  during  the  year  of  ;^44,425,  and 
the  writing  oft'  of  ;f4i,977  for  development  work,  of  which  £31,977 
represents  work  done  during  the  year,  and  ^£10,000  the  balance  1 
standing  on  that  account  on  December  31,  1900.  This  profit  com-  '• 
pares  with  .ii'i7,743  last  year,  and  is  derived  from  the  treatment  of 
108,355  'o"s  of  ore  and  32,240  tons  of  tailings  and  slimes,  yielding 
gold  of  the  value  of  ;f 487,733,  as  compared,  for  the  previous  year, 
with  the  treatment  of  42,297  tons  of  ore  and  25,990  tons  of  tailings 
yielding  gold  valued  at  ^160,368.  With  regard  to  expenses,  these 
show  a  satisfactory  falling  off,  having  regard  to  the  large  increase 
in  the  tonnage  treated.  The  great  improvement  is,  of  course,  in 
the  costs  of  treatment  at  the  sulphide  plant,  which  have  been 
reduced  to  an  average  of  243.  lojd.  per  ton,  as  compared  with  just 
under  34s.  ii^d.  The  cost  for  the  last  two  or  three  months  has 
been  somewhat  heavier  than  in  the  preceding  months  of  the  year 
under  review,  and  this  increase  is  accounted  for  by  considerable  , 
repairs  and  renewals,  which  must  be  made  at  intervals,  and,  il 
to  some  extent,  by  the  new  Australian  tariff  duties  ^1 
which  press  very  heavily  on  mining  companies  in  par- 
ticular. Mr.  Nichols  has  had  some  very  careful  calcula- 
tions made,  with  the  result  that  he  estimates  that  under  the 
new  tariff  our  expenses  svill  be  something  like  £:io,ooo  a  year 
heavier  than  before— that  is,  of  course,  assuming  that  we  have  to 
pay  the  same  price  to  merchants  for  all  our  purchases.  There  is, 
however,  reason  to  believe  that  by  combination  of  the  leading  com- 
panies considerable  saving  in  prime  cost  of  materials  may  be 
effected  in  several  direction?.  1  have  mentioned  these  new  duties 
because  I  think  it  ihjuM  be  publicly  known  what  a  burden. /he.y 
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impose  on  such  companies  as  ours,  who  have  spent  such  enormous 
sums  in  the  colony  of  Western  Australia,  which  colony  is  depen- 
dent in  no  small  measure  on  the  results  of  our  operations,  which 
are  sought  to  be  heavily  taxed  in  every  conceivable  direction  (hear, 
hear).  In  addition  to  these  duties  (as  you,  no  doubt,  know)  we 
have  to  pay  a  tax  in  the  colony  on  profits  amounting  to  is.  in  the  £. 

The  motion  for  the  adoption  of  the  report  and  accounts  was 
duly  seconded,  and  carried  unanimously. 

After  the  re-election  of  the  retiring  director  and  of  the  auditors 
th?  meeting  closed  in  the  usual  manner 

PUBLIC    INCOME^AND    EXPENDITURE. 

The  following   are   the   receipts   into  and    issues  out    of    the 
Exchequer  between  April  i,  1901,  and  March  15,  1902  : — 
Revenue  and  Other  Receipts. 


Balances,  April  t : 
Bank  of  England 
Bank  of  Ireland  .. 


Revbnob. 


Customs 

Excise 

EsUte,  &c..  Duties    

Stamps   » 

Ijuid  Tax  and  House  Duty.. 
Fropeity  and  Income  Tax    .. 

Post  Office 

Telegraph  S  ervice   , 

Crown  1  ^ands 

Receipts      from      Suez     Canal 

Shares  and  Sundry  Loans 

Miscellaneous ^ 


^Revenue 1 42,455,000 


Estimate 

for  the  year 

1901-1902. 


1 30,000,000 

33,100,000 

14,000,000 

8,000,000 

2,500,000 

33, £00,000 

14,300,000' 

3,450,0.^0 

475.000 

830,000 
3,000,000 


Total,  including  balance    

OTHER    RECEIPTS. 

Rep^ment  of  Advances  for  Bullion,  &c 

For  Treasury  Bills  (net  amount)    

Under  Barracks  Act,  1890    

Under  Telegraph  Acts,  189a  to  1899 »  . . .. 

Under  Uganda  Railway  Acts,  1896  and  1900  . . . . 

Under  Naval  Works  Acts,  1895  to  1901     

Under  Military  Works  Acts,  1 897  to  1901 

Under  Land  Registry  (New  Buildings)  Act,  1900. 

Under  Pacific  Cable  Act,  1901 

Under  War  Loan  Act,  1900 » 

Under  Supplemental  War  Loan  Acts,  1900 

By  Issue  of  Consols  under  Loan  Act,  190:   

Suez  Canal  Drawn  Shares 

Temporary  Advances,  Deficiency  

Temporary  Advances,  Ways  and  Means 


Totals . 


■  Revenue  as  above    

Payments  to  Local  Taxation 
Accounts : — 

Customs    ; 

Excise    

Estate,  &c..  Duties    


Total 


Total  Revenue,  including  Pay- 
ments to  Local  Taxation  Ac 


ai4,ooo 
5,279,000 
t4, 310,000 


J9,703,oo3 


153,158,000 


Total  Receipts 
into  the  Ex- 
chequer from 
April  I,  1901,  to 
March  15,  1933. 


5,120,150 

476,768 


5.59^.9^8 


39,644,000 
30,152,000 
13.539.000 
7,495,000 
2,290,000 
32,089,000. 
12,970,000 
3.375.000 
440,000 

868,442 
1.835,257 


134.697,699 


140,294,617 
376,391 


671,500 
710,000 
2,588,000 
1 ,400,000 
130,000 
784,600 

3,229,381 
56,552,808 
9.948 
7,500,000 
2,700,000 


216,947,245 


U4.697.699 


190,658 
4,9^6,499 
4,090,049 


9,187,206 


i43.B84'905 


Total  Receipts 
into  the  Ex- 
chequer from 
\pril  1, 1900,  to 
March  16,  1901. 


2,903,124 
613,923 


3.517.047 


25,365,000 

31,997,000 

12,457,000 

7,496,000 

2,255,000 

24  639,000 

12,650,000 

3,340,000 

450,000 

829,035 
2,209,704 


:23,687,739 


127,204,786 

1,134,151 

5,000,000 

56,087 

398,500 

980,000 

2,105,000 

1,200,000 


26,969,174 
18,364,126 

6,965 
7,500,000 
20,850,000 


211,758,789 


123,687,739 


227,197 
4,922,414 

4,010,329 


9.»59i94o 


133,847.679 


Expenditure  and  other  issues. 


Expenditure. 
Permanent  Charge  of  Debt    . 
Interest,  &c.,  on  War  Debt     . 
Other  Consolidated    Fund 

Services    ► 

Payments  to  Local  Taxation 

Accounts  , 

Supply  Services , 


Expenditure    191,331,000 


Estimate  for 

the  year 
1901-1902  (in- 
cluding 
Supplementary 
Estimates.) 


Toul  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 

from 
April  1,   1901,  to 
•March  15, 1902 


18,360,000 
3,250,000 

1,650,000 

1,150,000 

166,931,000 


OTHER  ISSUES. 

For  Advances  for  Bullion,  &c 

Under  Barracks  Act,  1890 

Under  Telegraph  Acts,  1892  to  1899  

Under  Uganda  Railway  Acts,  1896  and  1900  .. 

Under  Naval  Works  Acts,  1895  to  1901 

Under  Military  Works  Atti,  1^97  to  1901      .... 

Under  Land  Registry  (New  Bldingri.)  Act,  1900 

Under  Pacific  Cable  Act,  1901 

Suez  Canal  Drawn  Shares  : — 
Applied  to  Reduce  Debt  under  the   Finance 
Act.  1898 

Deficiency  Advances  repaid 

Ways  and  Means  Advances  repaid 


Balances  in  Exchequer:— 

Bank  of  England 

Bank  of  Ireland 


18,269,665 
3.338,141 

1.499.896 

1,105,017 
J58 .445.310 


182,658,029 


500,000 

816,500 

Soo.ooo 

2,906,000 

1,700,000 

130,000 

1, 023,100 


9.948 
7,500,000 
5,700,000 


Total  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 

from 
April  I,  1900,  to 
March  16,  1901. 


I 

18,376,128 
1.346,285 

1,462,880 

», 103,467 
151.365.467 


173.654.227 


1,003,000 

56,087 

428,500 

1 ,050,000 

3,135,000 

1,300,000 

25,000 


6,965 
7,500,000 
16,850,000 


»o3.905.779 


» 2. 564 .939 
639,729 


7.'»7.59<> 
735.4M 


13,304,66s 


7,853,010 


TntaU I        2t6,947,a4S 


"'.758.789 


t  The  original  estimate  of  the  yield  from  Customs  Duties  was  ;C30iBoo,ooo  ;  the 
reduction  ofjC6oo,ooo  is  due  to  the  modifications  subsequently  made  in  the  Coal 
Daty. 

t  This  is  exclusive  of  a  sum  estimated  at  ;Cio5.ooo.  payable  by  the  Commis* 
stoners  of  Inland  Revenue  in  t)ursuance  of  "The  Tithe  Rent  Charge  i Rates)  Act, 
1899  "(63  and  63  Vic,  cap.  17).  Treasury.  March  18. 


RAILWAY  TRAFFIC    RfTVRRt. 

KORF.IGK. 

Argentine  Nokth-Eastern. — Traffic  receipts  (or    week    ended 

February  14,  $7,237  ;  decrease,  t4.i35-  Aggregate  from  January  1, 

$65,050  ;  decrease,  $12,401. 
Assam  Bengal  (Chittaoong  Section).— Traffic  receipts  lor  week 

ended  P'ebruary  15,  Rs.  27,407  ;  decrease,  R».  37,657.    Aggregate 

from  January  I,  Rs.  2,02,207  ;  decrease.  Ks.  57,235. 
Assam  Bengal  (Gauhati  Section). — Traffic    receipt*  for    week 

ended   February  15,  Rs.  7,087  ;  increase,  Rs.  3,004.    Aggregate 

from  January  i,  Rs.  44,254  ;  increase,  Rs.  21,275. 
Bengal  Central  Railway. — Traffic  receipts  for  week   ending 

February  22,  Rs.  35,015  ;  decrease,  Rs.  5,826.    Aggregate  from 

January  i,  Rs.  183,636  ;  decrease,  Rs.  13,978. 
LucKNOW  Bareilly  Railway. — Traffic  receipts  for  week  ended 

P'ebruary  15,  Rs.   29,961  ;  decrease,    Rs.  677.    Aggregate  from 

January  i,  Rs.  184,948  ;  decrease,  Rs.  3.53<'- 
Quebec   Central  Railway.— Traffic  receipts  for  2nd  week  of 

March,  $9^,702  ;  increase,  ;£6,024.    Aggregate  from  January  i, 

898,702  ;  increase,  86,024. 
RoHiLKUND  AND  Ku.MAON  RAILWAY. — Traffic    rcceipis    for    week 

ended  February  15,  Ri.  6,437  ;  increase,  Rs.  68.    Aggregate  Iron* 

January  i,  Rs.  38,^55  ;  increase,  Rs.  2,230.  — • 

Salvador  Railway.— Traffic  receipts  for  week  ended  ^larch^is, 

Si8,50O  ;  increase,  $1,500. 
White  Pass  ano  Yukon  Railway.— Traffic  receipts  for  the  week 

ended  March  7  amounted  to  $11,682. 

English. 
Cleator  and  Workington— Grost  receipts  for  the  week  ending 

March  15,  .^1,101  ;  increase,  £t\.   Total  receipts  from  January  i, 

;^i  1,280  ;  increase,  £895. 
Cockermouth  and  Keswick  Railway. — Receipts  for  week  end- 
ing March  15,  £848  ;  increase,  £107.    Aggregate  from  January  i, 

^ii,282  ;  increase,  £98. 
East  and  West  Yorkshire  Union   Railways.— Traffic  receipts 

for    week  ended    March   1,  £^\2  ;    increase,   ;^26.    Aggregate 

from  January  i,  £'i,']y]  ;  increase,  £l~p. 
Liverpool  Overhead  Railway. — Traffic  receipts  for  week  ended. 

March  16,  ;^i,45o  ;   decrease,  £\ii,.  Aggregate  from  January  i 

£15.059  ;  decrease,  £,\,2Xo. 


INDIAN  AND  CEYLON  TEA  COMPANIES. 


Paid  up 
Capital. 


=1 

< 


Name. 


Dirideads, 


1I99. 


Inlmi. 
1901. 


Price. 


387,010 
430,00 
Si?, 160 
4"i500 
«».5°o 
66,745 
1 50,835 
M>500 
76,500 
76,500 
73,01^ 
81,000 
5i,oo 
53,00 
6o,ooo 
000,000 
400,000 
>35.4!» 
60,000 
60,000 
43.580 
150,000 
75,000 
188,570 

6l,130 

311,500 
3ig,ooo 
367.960 

130,000 
94,060 
100,000 

350,000 
100,000 
100,000 

65,660 

100,000 
100,000 

95.970 

100,000 
100,000 

50,000 
135,000 

370,000 
79.000 

105,000 
105,000 


150,000 
Si.oSo 

100 
10 
10 

114,665 

5 

57.335 
198,350 
.•.954 

S 
5 

t 

30^000 

10 

39.000 

6 

30,500 

lo 

90,000 

10 

45.000 

10 

( 

^o 


INDIAN  COMPANIES. 
Amalgamated  Estates       . 

Do   Pref.   

Assam 

Assam     FroDtier ..•. 

Do.  Pref.   

Attaiee  Kbat    

British  lodtan 

Brahmapootra 

Cachar  and  Dooari    

Do.  Pref.   

Charsola    

Do.  Pref.  

Chabwa     

Do.  Pref.   

Cons.  Tea  and  Lands    . . . 

Do.  ist  Pref.     

Do.  2nd  Pref    ...._. 

Darjeeling , 

Darjeeltng  Cons. 

Do  Pref.  

Dejoo 

Dooars  

D3.  Pref.  

Doom  Dooma ,... 

Eastern  Assam 

Empire  of  India ,.•• 

Do.  Pref.  

Imperial    

Do.  Pref.   

Indian  of  Cachar 

Jhanxie 

Jokai ;.. 

Do.  Pref.  

Jorehaut 

Lcbong 

Lunela  ;.. 

Do.  Pref. 

Majuli < 

Makam 

Moabund • 

Do.  Pref.  

Nedeem • 

Do.  Pref. 

Scottish  Assam 

Singlo 

Do.  Pref    


CKYLON   COMPANIES 

Anglo.CeyIon,  &  Gen.  .... 
Ceylon  Tea  Plantai«DU    .. 

Do.  Pref.  

Dimbula  Valley  

Do.  Pref 

Ka.stern  Prod.  &  Est.   ..  .. 

New  nimV-.i'a 

MDwaiaHliya 

Standard   

Do. 

iTaiiyantota 

Do.    Pref. 


ID 
i 

so 

( 

6 

\x 

«s 

3 
6 

7 
7 
7 
7 
7 
S 
7 

.tl 

5 

6 
xo 

7 
»3 

^1 


\ 

6 
10 

ail 
6 

Jt 

H 
i 

4 

Bit 


6 

ml 
3i 
3t 

$ 

u 

nil 

nil 

u 

7 

'U 

ml 
>i 

nil 
S 

s 

t* 
6 
10 

^ 

6 

on 

nU 

Ji 

ml 
nil 


•3 

T 
»5 
»S 


3i 


9l 

4 
1 

H 

3t 


h 

13 

a 
4 

•U 

3i 

h 

» 

3 
10 
tl 

1i 


Yield. 
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MINING    RETURNS. 

Carrizal.— 1,155  tons  of  copper  ore,  averaging  13  per  cent. 

Caylloma  Silver.— 22,500  oz.  fine  silver  in  export  ores  ; 
13,000  oz.  fine  silver  in  bullion. 

Central  Chili  Copper. — 1,400  tons  sulphuret  ores,  690  tons 
airbonate  ores,  530  tons  ore  purchased,  2,650  tons  total  weight  of 
ores  smelted,  327  tons  regulus  produced. 

Chinese  Engineering. — Output  of  coal  for  the  week  ended 
March  15,  13,000  tons. 

CoBAR  Gold. — Value  of  bullion  recovered,  /9,i90. 

Collie  Proprietary  Goldfields  of  W.A.— Output  and  sales, 
6,135  tons. 

Day  Dawn  Block  and  Wyndham.— 3,200  tons  crushed  for  2,033 
oz.,  valued  at  £7,iSo-  From  cyanide  works  4,870  tons  of  tailings, 
worth  £3,950.    Total,  ;fi  1,100. 

DoLCOATH.— Tons  raised,  7,209  ;  black  tin  lold,  £15^  ;  amount, 
;eio,63S. 

Duke  UNiTED.^Last  week's  return,  135  oz. 

Eaglehawk  Consolidated. — 680  tons  crushed,  310  oz.  realised  ; 
70  oz.  from  cyanide. 

El  Org. — Crushed  8,409  tons,  producing  1113,633. 

Faria. — 640  tons  treated,  producing  200  oz. 

Henry  Nourse. — Crushed  5.596  tons,  yielding  1,876  oz.;  cyanide 
treated,  4,012  tons,  yielding  1,723  oz.;  slimes  treated,  1,544  tons, 
yielding  235  oz.    Total,  3,834  oz. 

Hyderabad  (Deccan). — Output  of  coal  37,716  tons. 

Jubilee  Gold. — Crushing  for  February,  960  oz. 

Kauri  Freehold  Gold  Estates. — ;^i,4io  from  1,690  tons. 

Le  Roi. — Treited,  23,900  tons  ;  estimated  profit,  $32,300. 

Matabele  Proprietary. — Crushed  562  tons,  yielding  286  oz. 

North  Mount  Lyell  Copper. — 5,065  tons  of  copper  ore ; 
average  percentage,  960. 

Pahang  Corpor.ation. — 1,720  tons  of  stone  crushed,  producing 
55  tons  of  black  tin. 

Pahang-Kabang. — 340  tons  crushed,  producing  5J  tons  of  black 
tin. 

Peak  Hill  Goldfield.— 8,540  tons,  2,174  oz-  from  battery;  11,851 
tons,  2,408  oz.  from  cyanide  plant.    Total,  4,582  oz. 

Red  Hill  (W.  A.).— 187  oz.  from  140  tons  crushed. 

St.  John  Del  Rey.— Gold  produce,  ;^7,58o  ;  yield  per  ton,  60 
of  ounce  troy. 

Sociedad  de  Minas  y  Fundiciones  de  Carrizal. — 1,15s  tons 
of  copper  ore,  averaging  13  per  cent. 

Sons  of  Gwalia.— Crushed  7,755  tons  for  3,819  oz. ;  tailings, 
5,100  tons  for  1,407  oz. 

Tyne  Valley  Colliery  (Transvaal).— 7,700  tons. 

Velvet  Rossland.— 67  tons  yielded  52  oz.  gold,  122  oz.  silver, 
7,575  lb.  copper,  wet  assay  ;  net  proceeds,   $1,130. 

Victory  (Charters  Towers).— Crushed  272  tons  for  225  oz. 


DIVIDENDS    ANNOUNCED. 
BANKS. 

Colonial.— A  dividend  of  3  per  cent,  for  the  half-year  ended 
December  31. 

National  Bank  of  China.— A  dividend  of  $1.68  per  share  (in 
London,  3s.  ijd.),  absorbing  $67,961,  placing  $60,000  to  reserve,  and 
carrying  forward  $21,235. 

Robinson  South  African  Banking.— An  interim  dividend  of 
2s.  per  share  on  the  ordinary  shares,  payable  on  April  9. 

MINES. 

Jubilee  Gold.— A  bonus  to  shareholders  at  the  rate  of  37J  fully- 
paid  shares  in  the  South  City,  for  each  100  shares  in  this  company. 

Progress  Mines  of  New  Zeal.\nd.— A  dividend  of  is.  per  share, 
payable  14th  prox. 

MISCELLANEOUS. 

A.  AND  F.  Pears. — A  dividend  for  the  half-year  ended  December 
31  on  the  ordinary  shares  at  the  rate  8  per  cent,  per  annum. 

Anglo-Sicilian  Sulphur.— An  interim  dividend  on  the  pre- 
ference shares  at  the  rate  of  6  per  cent,  per  annum  (calculated  on 
the  amount  per  share  paid  up)  for  the  half-year  ended  January  3 1. 
payable  on  April  4.  j  j  j  , 

British  and  Australasian  Trust  and  Loan.— A  dividend  of 
IS.  3d.  per  share,  making  5  per  cent,  for  the  year  1901,  and  a  bonus 
of  IS.  per  share,  equal  to  a  further  2  per  cent.,  payable  on  May  i 

Charles  Cam.mell  &  Co.-Dividends  for  the  year  1901  which 
will  make  the  dividend  i2i  per  cent,  plus  a  bonus  of  2i  per  cent,  on 
the  ordinary. 

Dreyfus  &  Co.— An  interim  dividend  on  the  ordinary  shares  for 
the  six  months  ended  December  31  at  the'.irate  of  8  per  cent,  per 
annum,  payable  on  the  25th  inst. 

EvERED  &  Co.— A  dividend  at  the  rate  of  10  per  cent,  for  the 
year,  writing  off  plant  the  sum  of  ^i'l.ooo,  and  carrying  forward 

Express  Dairy.— Final  dividend  of  3s.  6d.  per  share,  making  a 
total  distribution  of  6  per  cent,  for  the  year,  ^^4,000  written  off  the 
new  branches  account,  and  ;i:3,86o  carried  forward. 

H  HoLDRON.— A  dividend  at  the  rate  of  8  per  cent,  per  annum 
on  the  ordinary  shares  for  the  six  months  ended  February  28 
(making  7  per  cent,  for  the  year),  placing  ;£i,ooo  to  reserve,  and 
carrying  forward  ^£419.  »  ;&  1  > 

J.  &  J.  Yardley  &  Co.— A  dividend  of  3  per  cent,  on  the  ordinary 
shares  lor  the  year  ended  December  31. 

MiNf'.s  Company.— The  liquidator  announces  the  fifth  dividend 
of  2s.  <)d  per  share,  making,  with  previous  distributions  a  total  of 
£3  5s.  3d-  per  £2  fully-paid  share. 


Natal  Navigation  Collieries.— A  quarterly  dividend  to 
March  31  of  10  per  cent.,  making  40  per  cent,  per  annum. 

Peter  Jones.— A  final  dividend  at  the  rate  of  7  per  cent,  per 
annum  (making  6  per  cent,  for  the  year),  leaving  ;^230  to  be 
carried  forward. 

Rio  DE  Janeiro  City  Improvements.— A  final  dividend  of 
17s.  6d.  per  share,  making  with  the  interim  dividend  already  paid, 
6  per  cent,  per  annum  for  the  year  1901,  carrying  £20,000  to 
reserve. 

RoBEY  &   Co.— A  dividend  of  los.  per  share,  carrying  forward 

£2,849- 

S.  W.  Silver  &  Co.  and  Benjamin  Eddington,  Limited. — A 
dividend  at  the  rate  of  11  per  cent,  per  annum  for  six  months  ended 
December  31,  making,  with  th«  interim  dividend,  8  per  cent,  for  the 
year  1901,  carrying  forward  £$^6. 

Tharsis  Sulphur  and  Copper. — Dividend  of  20  per  cent.,  equal 
to  8s.  per  share,  after  writing  off  £42,081,  leaving  ^43,786  to  be 
carried  forward. 

Wellington  and  Manawatu  Railway. — A  dividend  of  3  per 
cent,  for  the  half-year  ended  February  28. 


ENGLISH   RAILWAYS. 


Date. 

Gross  Traffic 
for  week 

Gross  Traffic  for  half* 
year  to  date. 

Name. 

Ami. 

Inc.  or 
dec.  on 

^1 

Amt. 

Inc.  or 
dec.  on 

1901. 

Z.'i 

1901. 

BrecoD  and  Mer tbjrr  ^         » 

Mar.  5 

1. 62 1 

-75    " 

£ 

18,925 

-«-382 

Cambrian        ..         «         « 

Central  London 

City  and  South  lyondoD 

»  '5 
„i6 

6,782 

31.000 

+  228    11 
+  625I  II 
+972    II 

51,865 
72,895 
33.472 

+  1,082 

+6,076 

+ 1 1 ,246 

Furness             —          — 

.1  16 

8,924 

-188    II 

93.557 

-509 

Great  Cent.  (late  M.,S„ft  L.) 
Great  Eastern             ,- 
Great  Northern          ^ 
Great  Western 

.116 
„  16 
„  j6 
„  16 

58.048 
■90,639 
106,898 
201,410 

•4-3,489 
+2,064 

+239 
+6.340 

II 
11 
II 
11 

615,972 

970,186 

1,122,590 

2,131,200 

-39,687 
+21,042 
+14,502 
+  78,570 

Hull  and  Barnsley     » 

...6 

7.661 

+  548 

II 

83,651 

+607 

Lancashire  and  Vorlcsbire  .. 
Lon..    Brighton,  &   S.  Coait 
London  and  North  Western 
London  and  South  Western 
Lon.,   Tilbury,  8t  Southend 

II  16 
II  16 
.1  t6 
.1  '6 
II  >6 

97.99' 

50.742 

25'.ooo 

78,621 

6.591 

+  I,6l2 

-*i.459 
+5.000 

+491 
-+408 

II 

tl 
It 
II 

JI 

1,013,925 

554.517 

2,645,000 

797,696 

68,162 

+22,128 
+21.754 
+34.000 
+  11,078 
+3,116 

Metropolitan 

Metropolitan  District 
Midland 

„i6 

II  '* 
„  16 

15.583 

7,220 

201,871 

-337 

-289 

+  3,783 

11 

II 

167,664 

80,836 

2,236,929 

-3.877 

-5,393 

+  71,660 

North  Ea.nerD 
North  London           « 
North  Staffordshire  » 

•  1  >5 
„  16 
1,  16 

162,679 
9,876 
17,001 

+399 
+  250 
+  809 

11 
II 
11 

1,682,411 
109,232 
189,348 

-5.289 

-651 

•      +9,046 

Rhynney        «         « 

II  15 

5..,4 

+  266 

11 

53i9"8 

+63 

South  Eastern  and  London, 
Chatham,  &  Dover 

•1  15 

7«.273 

+  324 

11 

756.376 

+9.5'5 

TatfVale 

..  15 

16.815 

-1.354 

11 

185.725 

-3.738 

*  From  Aujusc  i.  t  From  April  >.  §  From  January  i. 

SCOTCH    RAILWAYS. 


Caledonian      «        ..        ., 

Glasgow  aad  South-Western 
Great  North  of  ocotlaod 

Highland         ..        ..        ., 

North  British  _         _         . 


M     15,  30.319 

„     15  8,228 

I  I 

„     16  7,648 

II    16  79.784 


+1.279 

7 

1 
525.036 

+546, 

-.04 

7 
6 

206,296 
47.420 

-.87' 

7 

52,661 

+  3.999 

7 

543.-28 

+11,257 
+2.529 

-809 

-310 

20,526 


IRISH 

RAILWAYS. 

Belfast  and  County  Down    .. 
Belfast  and  Northern  Counties 

Mar  14 

2,735 
5,462 

+142 
+41 

22,083 
54,301 

-294 
-177 

Cork,  Bandon  and  S.  Coast 

1,    ^5 

1,459 

+1 

14,249 

+677 

Great  Northern          _ 

16,485 

+394 

161,410 

-886 

Midland  Great  Western 

.,    M 

91509 

-916 

98,180 

-4,868 

Phcenix  Assurance  Co.,  Limited. 

Had  it  not  been  for  the  income  from  investments  this  old 
company  would  have  made  but  a  poor  show  last  year,  as  its  profits 
on  business  done  only  came  to  ;£'i2,437.  The  premium  income 
it  is  true  was  ;fii6,70o  larger  at  ^1,385,674  but  losses  took 
;g947,220  or  6836  per  cent,  of  this  and  expenses  and  commissions 
required  ;f426,oi7  or  3074  per  cent,  or  together  9910  per  cent. 
As  it  was,  however,  the  directors  were  enabled  to  pay  the 
customary  dividends  making  35s.  per  share  and  to  increase  its 
reserve  for  outstanding  risks  from  ;f507,59o  to  ;£554,270-  The 
investment  reserve  has  been  reduced  by  £18,207  for  depreciation 
on  Stock  Exchange  investments  but  on  the  other  hand  the  general 
reserve  is  increased  to  ;£648,79o  by  the  addition  of  ;f75iOoo 
produced  by  writing  up  the  freehold  properties  owned. 
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Prices  of  Mine  and  Mining  Finance 
Companies'  Stiares. 


Shares  Xi  "di,  except 

where 

oiberwise  sCMed. 

H 

Namk.                 .S  S     0 

Nam*. 

Pi 

Australian. 


s 

4/6 

1 

>9/3 
it 

•I 

l«3 


5»' 

lA 

'*! 
33! 

Mj 
5i 

3iii 

9i  { 
6J 

s 

9i 

?! 

4i 


Aitociated   li  -t-  t^''  ^Al 

Do.       Norchn.  Blacks  n  i    '' 

Brownhill  Extended, li  +   A 

Huxbank's  Birthday }   -    jk 

Ckaffers  4/ 4/6 

Cotmopolit&n  Proprietary     i|  +   A 

K.  Murchison      ^    -    ^ 

Golden  Arrow    3/6  -    /6  j  3  '. 

Golden    Horseshoe     Mew  "J 

Shares 10*  t   3/9 

Golden  Link    I  !    i-^ 

Great  Boulder,  3/ '9/3+   I2     itt 

Do.      Main  Reef,  lo/      H-   *     'l 
Do.        Perseverance    jaA4-  ^'    18 

Do.        South 'I   -   J  I    6J 

Great  ringall •<!+   ii 

Mainault i 

Hampton  Plains ......     ft  — 

Hannan's  Brownhill 3|  + 


South  AraiCAN. 


Hannan's  Oroya 3A+    u 

Hannan's  Proprietary  ....  a/ 

Do.     Star    h 

Ivanhoe,  Gold  Corpk 7a+  i 

Ivanhoc  South    ^   -"  4l 

Kalgurii    3*+    it 

Lady  Shenton it 

Lake  View  Cons     3i  +  i 

London&W.A. Exploration     4 

North  Boulder,  10/    a/o 

Peak  Hill..... "J  -    * 

South  Kalgurii i4t 

SonsofGwalia  ij   -    if 

W.  A.  Goldfields    | 

Westralia  Mt.  Morgans  ..   6^ 
White  Feather  Main  Reef     ,"„  -    h 


Angelo 8^  — 

Aurora  West    i4  + 

Bantjes ij  — 

Bonanza    5^  + 

Buffelsdoorn  Estate ij   - 

City  and  Suburban,  ;C4    **   7^ 

Comct(New) 3A  + 

Con.  Deep  Level   1 

Crown  Deep    i^\ 

Crown  Reef I7i   - 

DeBj5rs,i;s       43.'.+! 

Driefo-ilcin sS  + 

Durban  Roodepoort 5I   - 

Do.  Deep    3i  + 

East  Rand   91^  •• 

Kast  Rand  Extension  ....  3}   - 

Ferrei.a    34!  ~ 

Geldenhuis  De!^  ni  — 

Do.  K-state 61I 

Goch     3i»- 

Ginsberg 4I 

Gtencairn 21V- 

Griquuland  Weit  8 

Henry  Nourse    9i 

Heriot  Ti    - 

Jagersfontein 34i    - 

Jubilee ol 

Jumpers    SI 

Kleinfontcin    ^ii - 

Knight's 8A  + 

LancBster 3 

LanglaAijte  Estate 4i«  ~ 


ik 

4S 

A 

Si 

iV 

n« 

A 

4". 

ft 

t* 

■  Al 

,'.■ 

w 

•  l« 

i 

ItJ 

ft 

l\ 

» 

\i 

i 

io| 

ft 

>t 

i 

^i 

i 

oi 

i 

24 

'A 

k^ 

2t 

i. 

6  A 

4ft 

•I* 

1 

9A 

t 

a» 

'i 

■3 

Vk 

■i 

* 

5i 

3 

A 

May  Consolidated 4i( 

Meyer  and  Charlton 5f  ~  i 

Modderfontein    iji  +   i 

New  Pi'iniruso ^j 

Nigei 3l   -    * 

Nigel  Deep t( 

North  Randfontein   a^^ 

Nourse  Deep Stt  ~   i 

Porges-Randfoniein aj^ 

Rand  Mines  (new) uA+   ^ 

Kandrontein    3Jir 

Rietfontcin ii 

Robinson  Det^p  (new)  .. ..   5J 

Do.       Gold,  j^s  lot 

Do.        Randfontdn.,  ..   ift  +   i 
Roodepoon  Central  Deep     a^f—   V* 

Rose  Deep 9^  —  i 

Salisbury aft-f   A 

Shebi    'i   -   tk 

Simmer  and  Jack,  /,x   ....   3(V 

Transvaal  Gold a}    -    -,V 

Treasury       t\  +  iV 

United  Roodepoort 4^—   A 

Van  Ryn 3^ 

Village  Main  Reef *) 

Vogelstruts 2jr 

Do.        Deep  li   -    ^ 

Wemiiier 13 

Wer  Rand    it 

Wolhiuer,  ;C4 sl    '   i 

Worcester     3 


Land  Exfluratiom  and  Rhuuimian. 


2    Angk)- French  Ev 

\\  U»rnato  C oiitolidnK*! 


Becbuanaland  Kt. 
Ci«rlered  B.S.A. 

Clark's  Coa^ 

Colenbraniier  . 


4 

3& 

ft 
6/3 

9     iCons.  Goldrields 

>i  Do.  Pref. 

tji  Exploration     

ittlGoelong     

4}  IGlohe  4  Phu:  lix    

I  ft  Henderson's  Transvaal  .. 
li'n  I  fohannesburg  C.>n.  In.  .. 
l/ji  D).  Wiser     .... 

5t  jLoina^ufiHa  Development 
2^  iUasnoiialaiia  Agency  .... 


4«- 
34- 

2>     — 

3i 

iJ- 

6/  - 
8fi  + 
35/6 

i    _ 

■i 

4}  - 

I* 

3is- 

54  + 
af   — 


35 


1 

aI 

>)( 

I '6, 

7»' 

tV' 

Jli 

.1 

8 

.t 

i 

■  A 

» 

I. 

3i 

'1 

\ 

il 

4 

Mata'j'^le  Gold  Reefs  New 

Moza-ii^H<]iie    

Oceana  Consolidated    .... 

RtieiHe   .. 

Koodt^ia,  Ltd 

On.        Exploratto-'.. 

Dj.  Goldfields 

Ric^  Hamilton   

a.  .^.  GuM  liutt    

Tati  C  Jnce*isions    

Transvaal  [)evelopmer>t  .. 

UTited  Khotletta  

West  N  icbolson 

Willoughb; 
ZamSe«ia  ^ 


Kxplo 


3i 

i4- 

h 

^i 

«  - 

i 

■ii  - 

if 

7i 

1« 

65  4- 

\ 

8      4- 

i4- 

•1 

1: 

ill 

2iV- 

A 

■  i  - 

11 

3»   f 

1 

West  African. 


par 

ipm 

}dis 
iVpm 

.3j 

iVptn 
I 

par 
iVpm 


Abbontiakoon   lar  4- A 

Abosso    Adit— A 

Akinassi  (New)    ipm 

Akrok.rri jciK  - -jt 

Ashanti  Consols, i/pd.  Jipin 

Do.      Goldfields 12 

Ashanti  Lands  7/6 pd. ..   Jora 

AshanliSansu   ^«— iV 

Bibiani  fuUy  pd 2S  — i 

British  Gold  Coast sj 

Chida(Wassau)   Adis--^ 

EfTuenta     .14-J 

Fanti  Consolidated     ..jipm-^ 
Do.  Corporation  ...  is  —  it| 


4  dis  Fanti  Mines    ^ 

3  Gold  Coast  Attencv,  new  3 

6J  Gohi  Coast  Amalg'in'ted  7       +   | 

4  Gold  Coast  and  Ashanti  4 
(i  Gd.Coast(Wassaw)Deep     » 

5/6  Kumassi  Syndicate   ....    s,6  — /6 

4i  L.  &  W.  Af,  G.  Synd.  . .   ij     -  J 

■vVpmiOflin  River  G.  Est ipm— i 

1^  jSekondiandTarkwa 

3I  Taquah  and  .\bosso 

5  United  Gold  Coast 

5         Was,sau 4^   +* 

d  W.  A.  Gold  Trust 


»pn> 
-4 
>» 
i 


MlSCCLLAHEOU!. 


J 
32/6 

'i 
9' 


K 

56 

15/6 


Alanillos,  £,a i 

Anaconda.  $^5 6| - 

Bala|;h.it,  fully  paid 33/6 

Rrilliant.  St.  George  s....  ij 

British  llrokei  Kill 8/9 

Broken  Hill  Proprietary.. 33/ 

Cape  Copi)er,  £a 4^   - 

Champion  Keef,  ics.    ....  5^  — 
Chillagoe  Mining  &  Ry...  2^9- 

Do.         Debs 77 

Copiapo.  jfa a^ 

Corotnandcl     5/    — 

Day  Dawn  Block     156 

Krontino  &  Bolivia i\ 

liall  Miner,  I9<t.  paid  ....   5  6— 

Libiola,  j^5 I A 

Linares,  ^3    si  — 

Mason  «  Harrr   C\ 4    -^ 

Mountain  Copper,  ;£5  . . . .  4    + 


^l,\ 

A 

I  a 

4.' 

bi  ■ 

6'6; 

J 

6/6 

i 

4. 

|A 

i( 

a.l 

.4  i 

/6 

46     , 

6i 

19/  ! 

I,.' 

7     1 

t 

<i 

■8/v^ 

i 

•^i  i 

s 

4'6j 

poRBiaif   RAiLways 


Mount  Lvell, /i 3? 

Mount  Lyrll.  North    .    .    i  j  —  A 
Mount  Morgan,  17s.  6d...  4  — ^V        • 

Mysore,  los 6|  ( 

Myscre  Goldfields,  19/    ,.  1/   -      '6    i 

Do.     West,  10/      7/  I 

Do.     Wynaad,  19/    ....7/  I 

NamaquA,  ;£a     4  | 

Nundyilroog,  10/ shares.,    i-^   -    xj     j 

Ooregum »  aiV"   i       I 

Do.       Pref. =1    -    i 

Rio  Tinto  £5       44^-2 

Do.       Pref.AS    — 

St.  John  del  Rey 19/6 

Tharsis,  j^a    6    — ij      1 

Tolima  *' A,"  ;£%  I  j 

WaihiGd  junciion {£ 

W«ihi  sA-A 

Watuk«un s/  I 


«K>M  TKArriC  VOK 


WMk  I 

•adiog  j 


Aaooat. 


OBOM  VSAmC  TO  DATS. 

!la.orDBc 
00190^ 
t    «9o<- 


Alcoy  and  Gaadui 

Antofagasta  (Chili)  aiu) 
Bolivia 

Argentine  Gt.  Western 

Algeciras  (Gibraltar)    . . 

Bahia  Blanca  and  N.W. 

Buenos  Ayrei  &  Paci6c 

Ba«oot  Ayre*  ft  Rosario 

Baeno*  Ayres  Gt.  Stbn. 

Butnoc  Ayres  Western . . 

Buenos  Ayrcs  EnMoada 

Central  Argentine 

Central  Bahia 

C.  Uruguay  of  M  te.  Vid 
Do.  Eastern  Kx. . . 
Do      Northern   Kx 

Cordoba  Central 
Do.  Norihftrn  K,x, 

Do.N.W.Arjrentine  Kx. 

Cordoba  and  Roiario 

Costa  Rica 

Cuban  Central    .. 

Great  West  of  Brazil 

VCntrc  Rios 

Inter-Oceanic  of  .Mexico 

Laopoldina 

Mexican  .. 

Mexican  Centra) 


Mar. 

15 

D.C 

. 

Mw. 

** 

't 

16 

,, 

>5 

l> 

«S 

i« 

II 

16 

»» 

It 

H 

Dec 

Mar. 

'i 

, 

'5 

„ 

"i 

,, 

16 

16 

lA 

^, 

i6 

•  • 

'5 

,, 

M 

M^r. 

18 
'5 

ti 

■5 

„ 

>S 

t» 

■5 

,, 

'•, 

jai. 

Mix. 

■5 

Oct.* 

Mar.  15 

..      "5 

..     "5 

Keh 
Feb.    16 


— z 

Pi.  1 5,000 


3,000 


1746,000  -$101,000 


8,833 

7*6- 
>3.5a«|  + 
»8,47»l - 
55.073'  + 
aa.774|  + 
398'- 
•54391- 

4.831  + 

7.069I- 

1,497:- 
«93i  + 

l.73>  - 

3.790 
"5 

«.*45 

5.891 

8,516 

7.474 

■.989 
87.90; 
15/Ha 
99.900 


3.  "46 

4'6 
419 

*.5'9 
742 

3,612 

8r«07 

•497 

"35 

44> 

55 

960 

a05 

a8o 

»/»5 

a.«74 

z8o 

1,178 

I 

300 

'.479 

13,700 


»395.483;+   $44,798 

ll$545,788;+    :57,383 

$15733.-       6,094' 

$31,095  4-     $5,870 

Rs  353,7131 4- Ra67664 

$34,538+  $19,075 

36,606,4-        9.996 

3.J03 


Uexican  National 
Uaxican  SoutQ.ro 
Uinas  and  Rio  .. 

Manila 

Nitrate 

Ottoman 

Peruviaa  Corporation  . . 
San  Panio 
South  Bebar 
United  Havana,. 
Vlha  .M^ria  and  Rufioo 
Western  of  Kavaa. 
w„i  Fl.nH-,  .. 

•  Fo'    m*  ..n    ■ 

;  Frm  (.il»i    loot  IV,.'  ••  From 


Ma 


$361 ,000 

31,698 

R»  "0,745 

'0,494 

7'9 

a.3«5 

_      3.070 

.      .  >  ..<  I 
I  v.. 


',936 
$3,450 

3.a77 

'.635 

503 

303 

5 

f6 


12 


ki5i,4aol 


+PM7.550 


„    3«J.99»;+       '.707 
P  1,103,301  4- rs  56.159 


34.367!- 

39a.'44:+ 

'97.»44  - 
l.7H.7'7  4- 

649.331  + 
'».»5'  + 

38t,2>i  - 
53434  - 

S44.54*-*- 
5a,»7«4- 
93  »6  - 
l9.ul{  - 
4«.9'5  - 
10,075- 
(8460 
61,015 

1(1,913 

17,198 

6»,«44 

M53.790 

175.036 


$1,034,900  +  $96,400 
3.433^57  4-  306,051 
Il545,7«»-9<57.»8a 


R>  .969,103 

9370,3^8 

89,684 

5'.464 

»3»»7a.09S 

170,109 

Ra-  73,447 

107,116 

5i5'9i+ 
W.»97 
S4.4<6 


3,134 

7,l«6 
66,  <M 

i9.i«> 

tz,va 
WH 

»*J»7 

',5fe 

'«5 

8,360 

3.40S 

J».955 
i6/x>5 
«9.3«3 
1.E4I 
S-7«o 
41,840 
59.336 


4-  li34<8 
+  *4>73o 
4-R  1^5644 
4-  $34,536 
V  8,4*3 
+  4-476 
♦J333.978 
+       38.549 

a.743 
^^ 

05 


January  i,  1902. 


GIOSS 

Ttarric  ro« 

WBKIC. 

MOSS  TiArnc  to  oat>. 

NASI  a. 

Period 
ending. 

Amoonl.  i'»°:^- 
on  1901. 

■3-5 

Asoant.    'n-OfD*'. 
""""'•      00  ijri. 

'nil.    ! 

.Vila. 

dole.      >      dola. 

Mar.  14 

(84,000  + 

135,000 

35 

36,198,000. 4-479>.ooo 

Chesapeake  &  Ohio      .. 

Feb    28 

3JI,03>;    ♦ 

19.000 

34 

ll,oo3,oo<|4-    69i,oro 

Chicago  fir.'al  Western. 

Mar.  14 

■39.93'  •*■ 

7.880 

36 

5,469,3684-    553.88. 

Cleveland  Cincinnati  . . 

Feb.  3l 

335.53«,^- 

15,913 

3' 

13,661,1914-    7-9.3;-- 

Denver  ft  Rio  Granae.. 

Mrchi4 

184,000  -i- 

1    3no 

36 

8  356,000,4-    339.  >» 
S85.75»l  ♦           753 

Gr.  Trk.,  Main  Line    .. 

..    <4 

;i99.S«"  +- 

X4.084 

10 

Gr.  Trk.  Westrr., 

..     14 

419.71^  + 

/49 

10 

^.705, -H      '3.77' 

Do.  Det.,G.  H.  4  Mil 

»    14 

'.3.803  + 

;t»3' 

10 

43.69',  4-        5.489 

Louisville Xt  Nashville.. 

..      7 

6i5,ce>3i4- 

41.000 

34 

30,368,0(0  4 i,5u.oo' 

Mi.ss.,K.,&  Texas      .. 

_"      "> 

349.450  - 
395,  0:  - 

36.038 

35 

",633,141  4-    817.558 

Norfolk  &  Western      .. 

F«b.  38 

40,000 

34 

11,050,000  4-  sr'.oo" 

Northern  Pacific 

..  31 

730.000  ■(- 

189,000 

33 

37.977.OOJ  4-5,913,000 

35.049,000  4-    988,000 

Southern 

„      3g 

733,090  - 
136.314  - 

380,000  + 

11,000 

34 

St.  Louis  S.  W.«t«ro   .. 

■1      31 

OK)i8 
58.00J 

33 

4,885,808  -     109,314 

Wa'uash 

„     38 

34 

13,993,000  4-1,103,000 

*  For  ioda>s«>nded 

INDIAN    KAlLWAirS. 


G«oss  T*Arric  ro*  wmk. 


Week   i 

I  ending  ; 


In.  uc  Dec. 


19CI. 


t       OlOSt  T«aPnC  TO  DATS. 

I  la.  oc  Dm. 


OS 


1901 


f.KPul     '  '.lar.  8 

N.-W.   Feb.  15 

.\lar.15 

..     '5 

Feb.  15 

Mar.15 

..    »5 


B«ngal  i\.j 
Bengal  & 
B'mo'y  &  B'roil. 
Dj.  Stata  Lin«> 
Burma    . . 
Delhi  UroDalla 
Ea*t  Indian 
Great     Indian 

Peninsula  ..  :  .,  '5 
Madras  ..  ..  j  „  '5 
SoQlh  Indian  ..  „  15 
Sthrn.  Mahratta  Feb.  33 
Wast  of  India  1 
Portugu«.s«   ..       ,,33 


j  K.  3  75  ojo  +  Ks.64.607, 
Rs,2c3.9?o  -  Rs.ie.oi8 

I    R«.3^oooj-t-  RS.16000I 

j  Ks.4  ^3.000  -  l<A.30.ooo| 
R»-3  4.430+  Ks.56,315 

'        K%  30.o:>o]  -      R-^  3.000! 

IRa.13.90.ojj'-  Rl.i9,oao| 


Ra.    9.14  800 -l-Rs.  J6.085  t 

I           A3t,366-*-        Ai.Sj,;  t 

Rt.!  8«.037'4-     Ra.9.633l  » 

111.1.67.333,-   Rs.14.704l  f 

IU.7.150 -H     Rj.1.596  t 


-v*.  37  3uooO|  —Ks.  1.14. 901 
Rt.  I  3.53.390.  4-Kai  54  191 
Ra.  3%8t.wjo|4'Rs«3.S7.coj 
Ra.  59.54, oojj  4-  R».  34.COJ 
Rs.  .*j  74.670J  T-  Rv  2.i7  591 
K«.  3.95.900J  »  Ra.  6,30. 
Rl  54  i5.ono|4-R..6.l9oo> 


R»iit  65  764 

/;»i8.99 

Rs.  11.98668 

Rs.  10.67.857 

Rs.      SJ.««9 


4-R».«.57  7it 

4-  Rv    83  6«j 
-  R»-».5f-9i  ■ 


t   From  Janoarjr  t,  1903. 

HO/rrHLY    STATMMUJf 

MST  CAHIMGS  P0(  MONTH. 

r*. 



TO  DATm. 

NAM*. 

Hrr 

^1 

SAnmras 

Hantb. 

A-o«..j'--'J„°«- 

1 

,  A -,   |ln.ocD«c. 

1                  1       ■■ 

1  toeo-1901. 

1                  1 1900-19.1. 

1 

doll.    1      dot*. 

1     dob. 

dok. 

Atchison 

J««. 

1,990,000  4-   a«l|OCO 

7 

I5.46.,««l 

+»7«.369 

Canadian  Pacific 

■10,000  •    ira.ooe 

7 

9.051/x>o^ 

4-ll»3,uc<i 

Chic,  Mil.,&S.  Paul.. 

1,161.001  4-     37.«» 

7 

'm 

-I-    ?4  »S 

Denver  &  Rio  Grande.. 

fl 

353,030  -     S4  <«» 

7 

4-   140.613 

Erie          

85^.>o>,-^     ,«.8j» 

7 

+  "a|.j47 

Gr.  Trk..  Main  Line    .. 

<■  10.630-     ,(•.«» 

S 

/kyoAoo 

-    ;£<.oaa 

Grand  Trunk  Western.. 

;£.5.'oo-»-    i  .,600 
<9.9'    ♦    A5.100 
t,)33aoo'-t-     63,000 
1,0  3,oon|.      65,00 

s 

Xjssoc 

-    A3  6.-0 

Do.  Det.  G.  H.  &  MiL 

t 

,  i6h«oc 

4-    45-SOD 

Illinois  Central  .. 

tl 

7 

8.o*a.oooj 

4-tua  i<8 

Louisville  and  Na.shviU* 

l> 

7 

Misa.  K.  &  Texas 

T&. 

3'»9S8,  -      45.939 

I 

*                                   J 

New  York  Central*      .. 

4.4994'» 
<,«50o 

+       9.'43 

New  York,  Ont,  *  W. 
Norfolk  &  Westera      .. 

Ju. 

-     59.700 
4-     84.000 

7 

- 

>• 

6i».oo 

7 

Northern  PadSc 

■t 

1,376,000 

+  aa4.ooo 

7 

Pennsylvania      .. 
PhiL  &  Readins 

3.501,197 

t     »*2 

".J 

>.050,0S3 

■»-  136,186 

7 

o«S: 

Southern  Pacific 

H 

a,  186,000 

+  J»3.o" 

» 

•«.*>• 

Union  Pacific    ..        - 

1* 

1,943000 

♦-  640,000 

7 

'4.443.;-       -•    j       - 

Wabaah 

** 

507,000   •-     »>  ooo( 

» 

...6t.*3«  4-    iSl..>t--» 

'  MAnaeat  o<  atom  inttc 


t  auipMsalUfi 


AftM|(    Uli«t%.l. 


^be  Jnvestots*  IRevtew, 


March  22,  190a. 


THE  NATIONAL  EXPLOSIVES 

COMPANY,     LIMITED. 


II,  Austin  Friars,  E.C. 

ABRIDGED  REPORT  of  the  DIRECTORS  for  the  year  ending 
December  31st,  1901.  The  profits  for  the  year  amount  to 
^^40,770  15s.  Sd.,  making,  with  ^1,362  15s.  2d.  brought  forward, 
;^42,i33  lOi.  7d.  The  sum  of  ^6,751  17s.  3^-  was  spent  on  Capital 
Account.  After  writing  off  ;f  75 1  17s.  3d.,  the  Property  Account  will 
stand  at  ;fi26,ooo.  It  is  decided  to  place  ^15,000  to  Reserve 
Account,  bringing  this  account  up  to  ^^30,000.  The  Board  recom- 
mend that  ;£'24,874  12s.  3d.  shall  be  distributed  in  dividends,  and  that 
;fi,507  IS.  id.  be  carried  forward.  The  Preference  Shares  will 
receive  a  Dividend  at  the  rate  of  9  per  cent,  per  annum,  and  the 
Ordinary  Shares  will  receive  a  Dividend  at  the  rate  of  1 1  per  cent,  per 
annum,  less  the  Interim  Dividend  already  paid,  and  the  Deferred 
Shares  will  receive /5   13s.  Qd.  each. 

ATHOL  THORNE,  Chairman. 
March  10th,  1902. 


Dr.    condensed  BALANCE  SHEET,  31st  December,  1901.  Cr. 


Paid  up 
Creditors,  &c. 
.,  Reserve  Account 
Brought  forward 
Profit 


CAPITAL,    £200,000. 


Property  Account  .. 
Steamer,  &c. 
Stocks  and  Debtors 

Cash 

Interim  Dividend  .., 


£ 

s. 

d. 

.  190,625 

0 

0 

..  i8,4or 

6 

3 

..  15,000 

0 

0 

1,362 

'S 

2 

..  40.770 

15 

S 

j^266,i59 

16 

10 

£  s.  d. 

126,751  17  3 

6,941  o    o 

88,058  3    s 

...     39.899  3  " 

...      4.509  "    3 

£266,1^9  16  10 


GEO.  H.  PERKS,  General  Manager. 


NOTICE. 


THE  STOCK  EXCHANGE.— NOTICE. 
NO    MEMBER    OF    THE    STOCK    EXCHANGE    is    ALLOWED    to 
ADVERTISE  for  busiaess  purposes,  or  to  issue  circulars  to  persons  other  than  bis 
■own  principals.  n.,.    <,      u 

Persons  who  advertise  as  Brokers  or  Share  Dealers  are  not  Members  ot  The  Stock 
Exchange,  or  under  the  control  of  the  Committee, 

A  List  of  Members  of  The  Stoclt  Exchange  who  are  Stock  and  Share  Brokers  may 
be  seen  at  the  Bartholomew-lane  entancc  of  the  Bank  of  England,  or  obtamed  00 
application  to  EDWARD  SATTERTHWAITE, 

Secretary  to  the  Committee  of  the  Stock  Exchanc*, 
Committee  Room,  The  Stock  Exchange,  London,  E.C. 


SALE    BY    AUCTION. 


By  Order  of  the  Directors  of  the 

SOUTH-WEST  SUBURBAN  WATER  COMPANY. 

NEW  ISSUE  of   2,000  ;Cio  FIVE  PER  CENT.  PREFERENCE 

SHARES. 

MR.    ALFRED     RICHARDS 

JVill  SELL  the  above  by  AUCTION,  at  the  Mart,  E.G.,  on  Monday, 

April  7th,  at  Two  o'clock,  in  Lots. 

Particulars  of  the  Auctioneer,  18,  Finsbury  Circus,  E.C. 


PUBLICATION. 


The  War  Against  the  Dutch  Republics 

Its     Origrin,      ProgrrcsSi     and      RcsultSi 
by  H.  J.  OGDEN. 

Annotated  with  Extracts  from  Books.  Newspapers.  Pamphlets,  and  Speeches 
by  Members  of  Parliament  and  other  Leaders  of  Public  Opinion. 

The  Daily  News.— The  National  Reform  Union  publishes  at  the  extraordinarily 
Jow  price  ol  IS.  net  a  large  volume  by  Mr.  H.  \.  Ogden.  The  book  is  a  perfect 
jnine  of  information,  and  should  be  of  the  utmost  use  as  a  work  of  reference. 

The  Manchester  Guardian.— Anyone  who  tales  up  some  important  political 
question  of  the  day  and  rescues  its  history  irom  the  newspaper  files  establishes  a 
jclaim  to  public  gratitude.  The  book  should  prove  invaluable  to  all  Liberals  engaged 
n  political  work. 

Truth. — Amongst  the  National  Reform  Uniori's  publications  th^re  is  one  that 
I  should  recommend  everybody  to  purchase.     It  is  invaluable  for  reference. 

Price:    ONE   SHILLING    NET,    by    Parcel    Post    Is.    4d. 

Can  be  ordered  through  all  Bocksdlers. 

THE  TRADE  SUPPLIED   BY — 

SIMPKIN,     MARSHALL,    HAMILTON.    KENT.    &    CO.,    Ltd.,   LONDON. 


PUBLICATIONS. 


BOOKS    BY    A.    J.    WILSON, 

Bditor  ot  the  "  Invetlort'  Bevimc." 
Price  in  clolh,  is.  6d.  net  (post  fr««,  is.  8d.) ;  paper  cover,  is.  net  (post  Ire*,  IL  td. 

PRACTICAL  HINTS  TO  INVESTORS. 

"The  penis.ll  of  Mr.  Wilson's  handy  book  will  repay  those  concerned  m  the 
matters  treated  of ;  and  as  an  example  in  terse  and  incisive  English  U  may  b«  r«id 
by  the  student  and  admirer  of  %ly\t."—lUam:kesUr  City  News. 

Now  Rkadv.    Nkw  Edition,  Entirklv  Rkwrittsk. 

PLAIN  ADVICE  ABOUT  LIFE  INSURANCE. 

"  Pregnant  with  plain  meaning,  and  hits  hard,  straight  from  the  shonldtta 
as  a  worle  by  Mr.  Wilson  usually  docs."~-lVtslminsier  Gazette, 

'*  Frank  and  out-spoken,  and  affords  much  useful  information  and  guidance."— 
Glasg-ow  Herald, 

A     GLOSSARY    OF    COLLOQUIAL,    SLANG,    AND 
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Woe  Jnvestors'  IReview. 

Prussian    Railways. 

About  the  capacity  of  the  British  workman  to  hold 
his  own  in  competition  with  workmen  of  any  other 
nation  we  have  never  had  any  doubt.  Given  fair  play, 
the  absence  of  pernicious  theories  about  the  restric- 
tion of  output  and  the  stimulus  of  full  remuneration 
for  work  done,  the  Englishman  is  still  amongst  the  finest 
tool  handlers  in  the  world.  Unfortunately,  he  does  not 
always  get  fair  play,  nor  is  he  often  wisely  counselled, 
and  in  no  direction  has  he  suffered  more  than  by  the 
obstructive  grasping  policy  of  our  British  railway  com- 
panies. They,  obeying  the  pernicious  maxim,  "  put 
upon  the  traffic  what  it  will  bear."  have  assumed  an 
attitude  towards  industry  which  for  years  back  has 
sorely  tried  us,  and  threatens  now  to  prove  in  many 
instances  almost  destructive  of  our  competing  power. 
One  has  only  to  examine  such  a  report  as  that  recently 
sent  to  our  Foreign  Office  by  the  Hon.  Robert  Collier, 
Attache  to  His  Majesty's  Embassy  in  Berlin,  to  obtain 
some  conception  of  the  danger  to  which  we  are  sub- 
jected. We  have  never  read  a  more  intelligent  and 
carefully  compiled  essay  than  Mr.  Collier's,  and  propose 
here  to  summarise  a  few  of  its  most  interesting 
contents. 

One  of  the  subjects  continually  hammered  at  in  this 
Keview  is  the  excessive  capital  expenditure  of  our  rail- 
ways which  goes  on  year  after  year,  automatically,  to 
an  extent  positively  deadly  to  their  prosperity  and  to 
the  commerce  of  the  country.  With  every  increase  in 
capital  comes  an  increased  strain  upon  the  revenues  of 
the  comp.inies,  and  a  consequent  strengthening  of  the 
determination  on  the  part  of  their  management  to  exact 
still  further  tolls  from  the  users.  In  Prussia  the  condi- 
tion of  things  is  entirely  different.  There  nearly  all 
the  railways  now  belong  to  the  Government,  and  their 
management  offers  the  finest  example  of  intelligent  State 
supervision,  of  paternal  rule,  if  you  like,  to  be  found  in 
any  country.  Unity  of  management  is  secured,  and  at 
the  same  time  public  and  private  interests  are  not 
neglected.  The  entire  railway  system  is  under  the  con- 
trol of  the  Prussian  Minister  of  Public  Works,  but 
under  the  Minister  there  are  now  twenty-one  dis- 
trict  directorates,    whose    duty    it    is    to    supervise 


the  business  in  their  districts,  and  one  might  say 
that  this  system  of  representation  extends  downwards 
to  the  lowest  grades  of  workmen  who  have  their  rights 
of  advice  and  counsel  within  certain  limits  equally  with 
the  highest  grade  of  officials.  Most  of  the  private  rail- 
ways have  been  bought  up  by  the  State  within  the  past 
quarter  of  a  century,  and  in  1899  the  total  debt  upon 
these  railways  was  ;^37o,o  10,664,  but  from  the  profits 
up  to  that  date  no  less  than  ;^i46,252,ii5  of  this  debt 
had  been  paid  off,  that  is  to  say,  within  a  period  of 
seventeen  years  from  1882,  so  that  in  spite  of  many 
fresh  loans  being  raised,  for  the  railways  are  always 
extending,  the  remaining  debt  was  only  ;^22 1,566, 149, 
or  roughly  60  per  cent,  of  the  total.  Contrast 
that  with  the  position  of  our  English  railways ; 
adding  to  their  capital,  part  of  it  debt,  at  the 
rate  of  ;^i6,ooo,ooo  per  annum  until  its  total  is  now  an 
overgrown,  devouring  monster.  Under  the  law  of  1882 
the  first  charge  on  the  profits  of  the  Prussian  Govern- 
ment railways  is  payment  of  interest  on  the  unextin- 
guished debt.  After  that  the  principal  charges  upon 
the  net  revenue  are  a  small  sum  of  ^110,000  set  aside 
to  meet  any  deficit  on  the  ordinary  budget  of  the  State, 
then  I  per  cent,  of  the  total  debt,  not  only  the  unex- 
tinguished debt,  is  to  be  paid  off,  or  an  equal  sum 
applied  to  purposes  recognised  as  equivalent  to  paying 
off  the  debt  instead  of  raising  fresh  loans,  and  finally  the 
remaining  sum  may  be  disposed  of  for  purposes  of  the 
State,  either  reinvested  in  the  railways  themselves  or  in 
the  other  Government  departments,  but  however  used  it 
is  all  written  off  the  railway  debt.  When  used,  how- 
ever, on  the  railways  it  is  added  on  to  that  debt  again 
to  the  extent  so  employed,  thus  ensuring  its  ulti- 
mate extinction  by  the  operation  of  the  above-mentioned 
rule,  a  clean  capital  account  in  short. 

Between  1882  and  1899  inclusive  the  profits  of  these 
railways  came  to  ;f  302,654,202.  Of  this,  interest  pay- 
ments took  ;^i55, 842,087,  and  after  allowing  for 
;^66o,ooo  applied  to  meet  deficits  on  the  ordinary 
Prussian  budget  ;^i46,i52,ii5  was  utilised  for  reduction 
of  the  debt,  as  above  stated.  In  1895  the  gross  receip  • 
of  the  railways  came  to  about  ;^52,ooo.ooo,  and  the 
working  expenses  to  rather  less  than  ;^28,5oo,ooo.  In 
1899  gross  receipts  reached  nearly  _;^67,ooo,ooo,  and 
working  expenses  came  to  less  than  ;^39,ooo,ooo. 
These  excellent  results  were  reached  notwith- 
standing the  continuous  efforts  of  the  administration 
to  cheapen  the  cost  of  transit  and  to  improve  the 
character  of  the  permanent  way  and  train 
service.  Fares  on  passenger  trains  are,  except  for 
the  first-class  and  on  expresses,  lower  than  ours,  and 
workmen  are  allowed  to  travel  in  tourth-class  carriages, 
in  recent  years  much  improved,  and  provided  with 
seats,  at  a  special  fare  of  about  one-fifth  of  a  penny  per 
mile.  The  first-class  fares  of  expresses  amount  to  about 
i7id.  per  mile,  but  the  third-class  fare,  even  on 
expresses,  is  only  o-88d.  per  mile,  and  on  ordinar>"  third- 
class  trains  it  is  only  o-76d.  per  mile.  Return  and 
tourist  tickets  are  issued  at  three-quarters  of  the 
ordinary  passenger  rate,  and  there  are  ail  sorts  of  special 
arrangements  made  for  cheapening  the  cost  of  travel  to 
passengers.  In  the  matter  of  season  tickets,  for 
example,  one  member  of  a  household  has  to  pay  the  full 
price  for  his  ticket,  but  all  other  members  get  theirs  at 
half-price,  and  may  take  tickets  of  different  classes  from 
the  ticket  paid  for  in  full,  although  it  must  be  of  the 
highest  class  taken. 

Just  as  interesting  and  as  carefully  thought  out  is  the 
arrangement  w^ith  reference  to  the  goods  traffic,  which 
has  grown  to  enormous  proportions.  In  1899  the  total 
receipts  from  passen^^a  came  to  about  ;^i8,ooo,ooo, 
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and  from  goods,  including  live  stock,  to  ^^44, 000, 000. 

This   goods  traiific    had    risen    by  the   latter  year    to 

200,000,000  tons,  and  every  care  is  taken  to  develop  it. 

Mr.  Collier  has  not  worked  out  the  English  equivalents 

of  the  goods  freight  charges,  but  has  given  as  a  standard 

for  calculation  oigd.,  or,  roughly,  one-iifth  of  a  penny 

per  mile  as  the  equivalent  of  i  pf.  per  kilom.    Measured 

thus,  a  waggon-load  of  goods  is  carried  any  distance  at 

Id.   per   ton   per   mile  with  a  despatch  fee  of  8  pfe.  per 

kilom,   or,  say,    id.   per   mile   for    100  kilos,  and  with 

slightly     additional     charges      for     greater      weights. 

Express     goods      rates      are      double     the      ordinary 

rate,    but    the    administration    has    taken    every    care 

to     develop     the      foreign     trade     of     Germany     by 

reduced    rates    between     internal     centres     of    traffic 

and  the  coast.      Thus,  for  example,  coal  and  coke,  &c., 

from  Westphalia  are  carried  to  Hamburg  and  the  ports 

on  the  Weser,  and  steam  coal  from  Upper  Silesia  to 

Dantzic  for,  we  make  it,  barely  :J^d.  per  ton  per  mile.     If 

any  special  occasion  arises  for  reducing  fares  it  is  at 

once  done.     In  order  to  develop  the  traffic  with  East 

African  harbours  a  special  tariff  for  goods  consigned  to 

that  market  was  introduced,  and  in  1890  there  was  a 

special   rate   for  German  exporters   to   the    Levant  to 

enable  the  German  merchants  to  capture  the  markets  of 

the  Piraius,    Salonica,    Constantinople,  Smyrna,   Syria, 

and  certain  ports  in  Roumania.     There  are  now  a  great 

number  of  the  preferential  or  bounty  goods  tariffs  in 

force,  particulars  of  which  are  carefully  set  out  by  Mr. 

Collier  in  his  report,  and  63  per  cent,  of  the  total  gocds 

traffic  is  carried  at  these  special  rates. 

Fully  as  interesting,  in  another  direction,  are  the  de- 
tails given  with  regard  to  the  working  staff'.  It  is  con- 
trolled from  above,  but  by  no  means  despotically  so.  The 
grading  of  the  workmen  may  be  strictly  fixed,  and  their 
scale  of  pay  appears,  in  most  cases,  to  be  low  com- 
pared with  the  British  standard,  but  the  men  are  well 
looked  after,  their  hours  of  labour  minutely  graduated, 
and  their  comforts  attended  to,  as  by  the  erection  of 
houses  for  their  accommodation  in  many  places,  which 
officials  are  frequently  able  to  occupy  rent  free,  by  the 
provision  of  baths,  lavatories,  and  every  comfort  in  the 
workshops,  and  by  a  carefully-arranged  scale  of  old-age 
pensions,  to  which  the  men  contribute.  The  president 
of  one  of  the  local  directorates  receives  ;^55o  per  an- 
num from  the  moment  he  is  appointed  to  that  position. 
This  looks  a  poor  salary  compared  to  the  princely  in- 
comes bestowed  upon  the  general  managers  of  our  great 
English  railways,  but  it  is  pay  fairly  propor- 
tionate to  that  of  the  working  staff.  A  first-class 
station  master  receives  ;^I20  per  year  for 
the  first  three  years  of  service  and  the  maximum  he  can 
receive  is  ;^2io.  A  fireman  passes  through  six  three 
year  periods  going  up  step  by  step  from  a  salary  of  ;^5o 
per  annum  to  £75,  which  is  the  highest  pay  and  may 
be  reached  in  the  nineteenth  year  of  his  service.  A 
driver  receives  from  ^^60  to  ^iio  according  to  the 
length  of  his  service.  Besides  their  regular  pay  and 
other  allowances.  State  railway  officials  not  provided 
with  houses  get  allowances  for  house  rents  varying 
according  to  the  class  of  the  official  and  to  the  locality. 
Thus  one  of  the  higher  grade  officials  may  receive  as 
much  as  ;^75,  while  a  man  belonging  to  the  lower  grade 
and  in  an  inexpensive  locality  gets  only  ;^3.  A  system 
of  fines  regulates  the  discipline  of  the  staff,  but  the 
power  of  inflicting  these  fines  by  immediate  superiors  is 
strictly  limited. 

It  is  the  same  with  hours  of  work.  An  intelligent 
method  of  graduation  is  applied  so  that  nowhere  is  a 
hard  and  fast  rule  laid  down,  applicable  10  all  the  men 
in  all  circumstances.  At  country  stations,  where  work 
is  of  an  intermittent  kind,  and  involving  slight  strain 
upon  the  staff,  the  working  day  may  be  sixteen  hours, 
but  in  cases  where  the  work  is  severe  and  continuous 
the  regular  day  for  the  member  of  a  station  staff  includ- 
mg  station  master,  shunters,  signalmen,  &c.,  is  eight 
hours,  and  in  no  case  does  it  exceed  ten  hours.  The 
monthly  average  day  of  the  locomotive  staff  is  not  to 
exceed  ten  hoursunderordinary  circumstances,  or  eleven 
if  the  conditions  are  easy,  and  every  official  must  have 
at  least  two  whole  ^ays  of  the  full  twenty-four  hours  as 


holiday  each  month,  except  where  duties  are  very 'light, 
when  he  may  have  only  one.  Officials  are  paid 
quarterly  in  advance,  workmen  who  form  the  second 
order  of  service  are  paid  every  fortnight,  for  woi  k  already 
done,  and  can  at  any  time  be  dismissed  with  a  fortnight's 
notice.  Of  late  years  ;^750,ooo  has  been  voted  specially 
for  improving  the  conditions  of  the  iiousingof  workmen 
and  low  paid  officiaKs,  and  some  of  this  money  has  been 
placed  at  the  disposal  of  different  directorates  to  be  lent 
at  3i  per  cent,  to  various  building  societies  whose 
members  are  Ciiiefly  lailway  servants  of  the  lower 
grades.  Further,  ;^i93,ooo  from  the  Railway  Servants' 
Pension  Fund  has  been  lent  on  the  same  conditions  at 
about  3J  per  cent,  to  twenty-four  different  building 
societies  founded  by  railway  servants.  These  are  just 
illustrations  selected  from  the  mass  of  facts  carefully  put 
together  by  Mr.  Collier,  and  they  deserve  the  attention 
of  reflective  readers  in  this  country.  How  absolutely 
different  is  the  position  of  our  railways  from  that 
of  Prussia  even  what  we  have  said  will  enable  any 
reader  to  understand. 

Mr.  Collier  goes  on  to  deal  with  the  method  of  laying 
lines,  their  physical  condition,  the  creosotiiigof  sleepers, 
the  working  of  trains,  the  construction  of  locomotives, 
and  the  character  of  the  rolling  stock,  but  we  have  not 
space  to  follow  him  into  these  subjects.  A  careful 
study,  however,  of  his  assay,  should  be  of  much  value  to 
our  railway  officials  if  they  would  condescend  to  attend 
to  such  humble  matters  as  the  harmonious  and  en- 
lightened management  of  the  systems  and  the  workmen 
under  their  control.  Where  the  practical  German 
mind  shines  in  comparison  with  our  happy-go-lucky, 
let-it-slide  system  is  in  the  minute  care,  systematic 
thoroughness  of  the  method  of  administration.  The 
Prussian  railway  administration  is  a  highly  organised 
and  intelligent  entity  directed  towards  definite  ends  with 
consummate  skill  and  unwearied  application.  Our  rail- 
ways make  a  pretence  of  helping  their  men  by  collecting 
their  savings  and  utilising  the  money  in  their  capital  ac- 
count. No  such  thing  seems  possible  in  Prussia,  and  we 
cannot  put  aside  an  official  document  of  this  description 
without  a  feeling  of  depression  and  of  doubt  about  our 
future.  We  are  such  a  haphazard  people,  and  so 
intensely  and  imitatively  conservative  as  to  be  tradition- 
ally stupid.  Start  any  new  industry  on  certain  lines,  and 
it  will  continue  with  us  to  move  on  these  lines  by  force 
of  tradition  and  custom  to  the  very  death  of  it.  Nobody 
has  any  initiative  until  driven  by  adversity  out  of  the  rut 
which  he  has  made  in  his  own  mechanical,  idealess 
system  of  life.  Germany  cannot  fail  to  beat  us,  time 
given,  helped  by  her  railways  alone,  would  have  made 
greater  strides  in  doing  so  already  but  for  the  proximity 
of  the  sea  to  our  greatest  hives  of  industry. 


Electric  Lighting  Companies. 

In  dealing  with  the  results  of  the  past  year,  one  of 
the  most  important  questions,  if  not  the  chief  one,  to 
be  considered  is  the  cost  of  generating  electricity,  and 
more  especially  the  price  ot  fuel.  Electric  lighting 
undertakings,  as  we  have  pointed  out  in  previous  articles, 
are  by  no  means  so  well  placed  as  the  gas  companies 
with  regard  to  this  item,  the  quantities  of  coal  required 
not  being  large  enough  to  enable  them  to  secure  the 
very  lowest  quotations  by  placing  big  contracts  at  the 
pit  mouth,  and  prices,  although  not  so  uniformly  dear  as 
in  1900,  were  still  very  high  in  1901.  It  is,  therefore,  no 
surprise  to  find  that  the  saving  effected  by  the  majority 
of  the  nine  companies  which  have  the  electric  lighting 
of  London  in  their  hands  was  very  trifling.  The  Charing 
Cross  Company,  which  has  always  been  noted  for  the 
cheapness  of  its  working,  managed  to  reduce  the  cost  ■ 
of  generation  by  •62d.  per  Board  of  Trade  unit  sold,  and 
the  City  of  London  showed  a  reduction  of  ^od.,  thanks 
chiefly  to  its  new  machinery,  but  partly  also  perhaps  ta 
better  methods  of  handling  the  coal.  As  far  as  the 
other  seven  companies  are  concerned,  the  largest  saving 
effected  was  one  of  'isd.  by  the  Metropolitan,  while  the 
Westminster  spent  •i2d.  more,  and  in  the  case  of  the 
St.  James's,  which  combines  the  cost  of  generation  and 
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of  distribution  in  its  accounts,  the  charge  was  •iid, 
higher.  In  other  ways  expenses  have  risen  for  all  the 
companies  except  one,  and  the  following  table  shows 
the  result  to  be  that  the  increase  in  net  profits  has  not 
been  so  large  as  might  have  been  expected  from  the 
increase  in  gross  revenue.  Tlie  one  exception  was  the 
City  of  London,  and  in  its  case  the  increased  prohts 
were  due  'not  only  to  the  saving  in  fuel  above  men- 
tioned, but  also  to  the  fact  that  it  alone  amOngst  the 
companies  secured  a  higher  price  per  Board  of  Trade 
unit  sold.  That  company,  however,  stands  in  a  peculiar 
position,  and  can  not  justly  be  taken  into  reckoning 
when  comparing  results  : — 


1900. 

1901. 

COMI'ANV. 

Put  to  de- 

Put to  de- 

Total 

preciation 

Total 

Profit. 

preciation 

Revenue. 

out  of 

Revenue. 

out  of 

^-  ' 

rcvetiur. 

revenue. 

I 

i 

i. 

X." 

X, 

a. 

Brompion 

36,125 

",324 

9,oco 

4', "54 

17,249 

7,too 

Charing  Cross.'. 

87,2:8 

29517 

8,oco| 

102,710 
t       9824 

41.459 
t         776 

9,000 

Chelsea 

33,262 

18,666 

3,0*0 

44,907 

•7,065 

6,500 

City  of  London- 

2SO,57i 

79.299 

t,Si4 

248,250 

120,161 

7,041 

Kensington 

54>9"' 

■7,59° 

8,650 

61,836 

'-0,446 

8,866 

Metropolitan    ... 

209,420 

64,500 

14,000 

235,742 

81,061 

10,000 

Noitiiig  Hill    ... 

'»9S2 

9,114 

742 

24,195 

11.627 

1,419 

St.  James  s 

93  1 83 

39,020 

12,990 

104,914 

40,124 

13,274 

Westminster    ... 

151,095 

58,682 

2I,09J 

176.253 

57.893 

26,179 

"  West  Jl-ncl  undenaknigs.     t  City  undertaking.     X   Los?. 

It  will  be  seen  from  the  above  figures  that  even  a 
well  managed  company  like  the  Charing  Cross  and 
Strand,  with  an  increase  in  the  gross  revenue  from  its 
West  End  undertakings  of  ;^i5,482,  has  only  been  able 
to  increase  its  profits  by  ;f  11,942,  after  adding  an  extra 
;^i,ooo  to  its  allowance  for  depreciation.  Tlie  Metro- 
politan, which,  next  to  the  City  of  London,  shows  the 
largest  gross  revenue  was  less  successful,  and  saved  no 
more  than  ;^i6,56i,  out  of  a  gross  increase  of  ;^26,322. 
As  for  the  Clielsea  its  results  were  deplorable,  the  total 
revenue  being  ;^6,645  higher  and  the  net  profit  ;^i,6oi 
down.  This,  however,  makes  the  case  out  worse  than 
it  actually  was.  as  the  whole  of  the  falling  off  was  more 
than  accounted  for  by  the  fact  that  the  directors  have 
suddenly  wakened  to  the  knowledge  that  much  of  their 
capital  was  not  represented  by  assets,  and,  in  addition 
to  writing  off  a  large  sum  from  reserves,  they  have 
raised  the  allowance  for  depreciation  by  ;63i5oo. 
The  Westminster  directors  likewise  increased  their 
provision  for  depreciation  by  about  ^£'5,000,  and 
the  profits  in  consequence  of  this  and  ot  the  heavy 
expenditure  are  some  ,7^800  below  those  of  last 
year.  Additional  provision  for  depreciation,  how- 
ever, cannot  be  put  forward  by  the  St.  James's  as  an 
excuse  for  its  failure  to  save  more  than  _^i,ioo  out  of 
an  increase  of  _;^i  1.726  in  its  gross  revenue,  a  fa:ilure 
caused  almost  entirely  by  the  heavier  charges  for  coal 
and  the  higher  taxes  paid.  All  the  companies  show 
increases  in  the  number  of  8-c.p.  lamps  connected,  and 
concurrently  with  this  increase  they  have  been  able  to 
!  reduce  the  charge  per  Board  of  Trade  unit  supplied  to 
their  customers  in  varying  degrees.  In  this,  again,  the 
Charing  Cross  and  Strand  leads  the  way,  having  brought 
its  charge  down  from  4-iid.  to  3'65d.  The  Westminster 
follows  with  a  reduction  of  -^yd.  to  439d.,  and  the 
Chelsea,  Kensington,  and  St.  James's  have  all  come  down 
to  the  extent  of  •I2d.  to  -^od.,  but  the  Brompton  and  the 
Metropolitan  have  made  practically  no  change,  the  differ- 
ence being  merely  -ojd.,  and  the  City  of  London  has 
raised  its  charge  from  4'09d.  to  4'54d. 


Board  of  Trade  Uniis 

ova 

Actual  Charge 

ii^ 

Sold. 

per  Unit. 

Company. 

V}     a. 

li" 

,  ar* 

. 

J3§«> 

1900. 

1901. 

1900. 

1901. 

8 

Brompton 

J,494,io6 

1.702,749 

8d. 

5S"d. 

5.53d. 

191,212 

Charing  Cross  ... 

4,997.181  1 

6,553.792  \ 
'      589957/ 

8d. 

4-1  Id.  { 

3-65d.| 
3  9id.  ( 

250,026 
".836 

Ch  Isca 

1,672,026 

2,011,150 

8d. 

5i9d. 

5"07d. 

161,031 

City  ol  Lodon... 

■  1,272,968 

11.516951 

8d. 

!4-o9d. 

:4'54d. 

549.175 

Kensingt'  n 

2,630,482 

3  058,680 

8d. 

4  79d. 

4'59d. 

222,158 

Metropolitan 

9,855,175 

tl,I2',023 

8d. 

'.%: 

4'92d. 

641,000 

NottinK  Hill 

782,215 

947,491 

8d. 

5'7id. 

82,054 

St.  J -mess 

.'.827.775 

5,842,496 

81. 

A'aid. 

4'o8d. 

2ii,8>7 

Westminster      ... 

7,281,109 

8  927,883 

Id. 

47<Sd. 

4'39d. 

533.462 

To  come  back  to  the  question  of  profits  we  find  that 
the  Brompton  has  treated  its  shareholders  with  the 
greatest  liberality,  and  has  increased  its  dividend  from 
the  6  per  cent,  of  the  three  preceding  years  to  8  per 
cent.  The  Charing  Cross  and  Strand  has  paid  an  extra 
I  per  cent.,  and  the  Metropolitan  ^  per  cent.,  but  on  the 
other  hand  the  Chelsea  paid  only  4  ag.iinst  5  j  per  cent., 
and  the  Notting  Hill  6  -against  7  per  cent.,  while  the 
Kensington  Company  was  unable  to  continue  last  year's 
rate  of  12  per  cent.,  and  dropped  back  to  its  old  figure 
of  10  percent.,  and  the  St.  James's  and  the  Westminster 
were  content  to  repeat  their  previous  perform;mces. 
None  of  these  companies,  it  will  be  noticed,  have  varied 
much  in  their  distributions  during  the  past  live  years, 
but  the  City  of  London  is  singular  in  this  respect  also. 
In  1897  that  undertaking  paid  10  per  cent.,  in  189R  6 
per  cent.,  in  1899  4  per  cent.,  a  year  ago  it  was  unable  t'> 
distribute  anything  at  .all,  and  this  year  the  ordinary 
shareholders  receive  5  per  cent.,  the  lowest  dividend  jf 
the  list  with  the  exception  of  the  Chelsea. 

Dividends  L.*st  Five  Years. 


Company. 


Brompton  and  Kensington 
Charing  Cross  and  Strand 

Chelsea  

City  of  London 

Kensington  and  Knightsbiidge  ... 

Mettopoliran 

Notting  Hill 

St.  J.-imess  md  Pall  Mall 

■Westminster 


Works 
Started. 

1897. 

1898. 

1899. 

iy». 

19"'. 

p.c. 

p.c. 

p.c. 

p.c. 

p.c. 

1889 

4 

6 

6 

6 

S 

1S91 

7 

8 

9 

9. 

10 

1889 

6 

6 

6 

•.k 

4 

'!?' 

10 

6 

4 

ml 

S 

1887 

10 

10 

10 

13 

10 

1888 

6 

5 

5 

6 

4 

1B91 

6 

6 

•7 

*7 

•6 

1889 

•>44 

>4i 

<4i 

'4i 

li 

1S91 

12 

12 

•3 

IO| 
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*  Dividends  also  paid  on  founders'    share*,   some  of  which  have  since  be«t> 
extinguished. 

Attention  has  been  drawn  in  these  columns  on  previous 
occasions  to  the  opinions  which  would  appear  to  be 
held  by  the  directors  of  these  concerns  on  the  subject 
of  adequate  provision  for  reserves,  but  as  year  after 
year  passes  without  a  sign  of  any  new  policy  it  seems 
worth  while  to  set  out  plainly  their  present  position.  The 
companies  are  working  with  concessions  granted  under 
the  Electric  Lighting  Act  of  1888,  which  provides  that 
the  local  authority,  within  whose  jurisdiction  the  area 
is  situated,  may,  within  six  months  .after  the  expiration 
of  a  period  of  forty-two  years  from  the  date  of  the 
Act  confirming  the  Provisional  Order,  purchase  the 
undertaking  upon  terms  of  paying  the  then  value 
of  all  lands,  buildings,  works,  materials,  and  plant, 
such  value  in  the  case  of  difference  to  be  deter- 
mined by  arbitration.  It  is  further  provided  that 
this  value  sh.all  be  the  fair  market  value  at  the  time  of 
purchase,  due  regard  being  had  to  the  nature  and  then 
condition  of  such  buildings,  &c..  and  to  their  state  of 
repair,  but  without  any  addition  in  respect  of  compul- 
sory purchase,  or  of  goodwill,  or  of  any  profits  which 
may  or  might  have  been  or  be  made  from  the  under- 
taking. Working  under  these  conditions,  considera- 
tions of  prudence  would  seem  to  suggest  that  one  of  the 
first  matters  to  be  attended  to  should  be  the  formation 
of  a  sinking  fund  to  insure  against  possible  loss  when 
the  concessions  expire  and  the  properties  are  acquired 
by  the  local  authority.  Nothing  of  the  kind  has  as  yet 
been  attempted  by  any  of  the  companies  except  the 
Westminster,  which  has  systematically  placed  a  certain 
amount  each  year  to  a  sinking  fund  formed  for  the- 
specific  purpose  of  replacing  its  capital.  Some  of  the- 
companies  have  occasionally  transferred  a  portion  of 
their  profits  to  reserve  but  have  rehed  chiefly  on  pre- 
miums received  on  new  issues  for  this  fund,  while  others 
have  trusted  entirely  to  this  source  for  their  reserves. 
I  The  results,  as  will  be  seen  from  the  above  table,  are- 
far  from  satisf.actory  in  several  cases,  and  these  figures- 
put  the  best  face  possible  on  the  matter,  as  they  include 
the  depreciation  funds  which  are  regarded,  by  some  ot 
the  companies  at  any  rate,  as  reserves  out  of  which 
expenditure  may  be  met  for  the  relief  of  revenue.  It 
follows  therefore  that  the  ratio  of  reserves  to  expendi- 
ture is  as  likely  to  be  reduced  as  increased,  should  a  bad 
year  be  experienced,  as  was  proved  in  the  case  of  the 
Chelsea  Company,  which  in  1900  drew  ;^i,096  to  eke 
out  the  revenue  for  1899  on  account  of  the  extra  cost  of 
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coal.  As  practically  the  whole  of  the  companies  still 
have  about  30  years  of  existence  before  them,  there  is 
yet  time  to  provide  for  what  may  never  occur,  but  only 
if  a  prompt  beginning  is  made.  At  present  the  various 
classes  of  securities  stand  at  premiums  more  or  less 
high,  and  it  must  be  obvious  that  it  would  be  absurd  to 
hope  for  such  a  price  from  the  local  authorities  as 
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would  cover  the  market  valuation.  The  most  that 
ought  to  be  looked  for  is  the  return  of  the  nominal 
capital,  and  even  that  would  be  much  more  optimistic 
in  regard  to  most  of  the  concerns  than  the  facts 
warrant.  Already  the  Chelsea  company  has  had  to 
admit  that  about  ^56,500  of  its  capital  is  not  repre- 
sented by  assets,  and  has  faced  the  situation  by  writing 
off  that  amount  of  reserve,  and  it  is  possible  that  there 
are  others  in  the  same  position,  but  not  possessed  of 
the  same  courage.  Without,  however,  looking  so  far 
into  the  future  as  the  expiry  of  the  concessions,  there  is 
ample  matter  for  uneasiness  in  the  position.  Several  of 
the  companies  have  debenture  issues,  which  fall  due  for 
repayment  at  a  big  premium  within  the  next  ten  years  or 
so,  but  so  far  there  is  not  the  slightest  indication  that 
any  of  them  have  made  any  special  provision  against 
the  maturity  of  such  debts. 


Economic  and    Financial    Notes 
and  Correspondence. 


The  German  Imperial  Estimates  for  1902. 
These  have  been  carefully  summarised  by  Mr.  Gast- 
rell,  the  commercial  attache  to  His  Majesty's  Embassy 
in  Berlin,  and  show  that  the  country  has  suffered  con- 
siderably from  the  commercial  depression  which  began 
to  make  itself  felt  in  the  latter  part  of  1900.  The  result 
of  the  depression  is  seen  in  a  total  estimated  Budget 
deficit  of  ;^2,945,ooo  for  the  current  year,  made  up  cf 


^1,750,000  on  the  ordinary  balance  of  income  and 
outgo,  and  ;^i, 195,000,  the  "additional  sum"  to  be 
collected  from  the  Federal  States  over  and  above 
what  they  paid  in  1901,  a  sum  not  to  be  reckoned 
on.  The  entire  gross  expenditure  is  put  at 
^^107,576,455  and  the  revenue  at  ;^io5,826,424,  but 
there  are  cross  entries  in  these  figures  owing  to  the 
peculiar  relations  of  the  Empire  with  the  federated 
States.  These  receive  certain  fixed  proportions  of  the 
customs  and  excise  revenue  and  in  return  make  assign- 
ments of  their  own  revenues  to  assist  the  exchequer  cf 
the  Empire.  The  amount  thus  inserted  on  both  sides 
of  the  federal  income  and  outgo  account  for  the 
current  year  is  ;^27,2 11,756,  and  deducting  this  from 
the  figures  above  given  it  appears  that  the  actual 
expenditure  of  the  Empire  for  the  current  year  will 
be  ;^88,525,373.  There  are  increases  under  Posts 
and  Telegraphs,  the  Army,  and  the  Home  Office,  but 
the  military  expenditure  in  Asia  is  ;^4, 188,000 
less.  Notwithstanding  this  the  expenditure  as  a  whole 
is  only  down  about  ^219,000.  On  the  Army  and  Navy 
the  estimated  outlay  is  _^44,266,ooo,  in  spite  of  a  de- 
crease of  ;^i,2i2,ooo  in  the  non-recurring  ordinary 
expenditure  on  the  Army.  The  public  debt  now 
requires  ^^4,695,000,  an  increase  of  _;^268,ooo  odd  upon 
the  figures  for  1 901,  so  that  what  may  be  called  the 
dead  weight  burden  of  the  Empire  now  almost  reaches 
;^5o,ooo,ooo,  and  there  are  plenty  of  indications  that  it 
is  about  as  much  as  the  country  can  carry.  In  his  speech 
onthe  Imperial  Estimates,  Baron  Thielmann  had  to  admit 
that  it  would  be  necessary  to  borrow  the  _^  1,750,000 
required  to  make  ends  meet  this  year,  and  that 
the  contributory  States  of  the  Empire  were  not  really 
in  a  position  to  increase  their  matriculation  payments, 
were  they  forced  to  do  so  their  own  financial  affairs 
would  fall  into  confusion.  They  would  be  obliged  to 
raise  local  loans  to  meet  their  separate  obligations,  a 
circumstance,  said  the  Baron,  that  would  be  unbearable. 
It  would  be  damaging  to  the  Empire,  he  further 
observed,  if  at  a  time  when  the  economic  conditions  are 
depressed  everywhere,  the  single  States  were  to  be  so 
heavily  burdened  as  to  seriously  cripple  them.  So  their 
extra  contribution  set  down  for  the  curreiit  year  is  a 
mere  figure  of  account.  If  the  revenues  assigned  to 
them  from  the  Customs  and  Excise  yield  larger  returns, 
they  will  make  larger  contributions  to  the  Imperial 
Treasury  if  not,  not. 

Baron  Thielmann  stated  that  the  cost  of  the  China  expe- 
dition up  to  the  beginning  of  the  current  year  was  about 
;^ii,300,ooo,  or  ;^2, 700,000  less  than  the  sanctioned 
amount.  The  indemnity  to  be  received  from  the  Chinese 
Government  comes  to  about  ;^i3,ooo,ooo,  so  that  there 
is  a  surplus  as  against  the  actual  expenditure,  and  this 
he  puts  at  ;^2,50o,ooo.  This,  however,  will  be  con- 
sumed entirely,  and  probably  something  more  by 
interest  on  the  loans  raised  to  meet  the  cost  of  the  war, 
payable  until  the  receipt  of  the  first  instalment  from 
China,  by  possible  differences  in  exchange,  and  other 
items.  Moreover  the  troops  remaining  in  China  will  re 
quire  an  outlay  of  ;^i,30o,ooo  for  the  current  year, 
and  there  is  no  mention  of  any  set-off  income 
from  the  possessions  or  settlements  established  by  the 
Germans  in  the  Celestial  Empire.  Imperial  Germany 
is  thus  driven  to  create  a  floating  debt,  and  although 
hopes  are  expressed  that  the  business  depression,  which 
has  for  nearly  two  years  affected  adversely  the  paying 
capacity  of  the  nation,  is  passing  away,  it  is  hardly  likely 
that  it  will  have  so  completely  disappeared  as  to  put  the 
Treasury  in  a  better  position  twelve  months  hence 
than  it  occupies  now.  In  the  current  year  the 
Customs  duties,  taxes  on  sugar,  salt,  alcohol,  beer, 
anttitthe  stamp  duties,  which  rose  between  1895-96  and 
1900  inclusive,  from  ^^36,650,000  to  ^44,800,000,  is  esti- 
mated to  return  ;^45,5oo,ooo  only,  the  receipts  from 
the  past  year  having  been  only  ;^45,45o,ooo'.  In  many 
respects  it  is  worse  with  other  Iwranchea  of  revenue, 
such  as  posts  and  telegraphs,  the  Imperial  Printing 
Office,  the  railways  of  the  Empire,  banks,  and  all 
Government  industrial  undertakings.  Between  1895  and 
1899  the  receipts  from  these  sources  rose  ^^111)^^3,750,000 
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to  ^5,350,000,  but  in  1900,  the  first  year  of  the  business 
recoil,  only  ,^4,050,000  came  in,  partly  owing  to  the  cost 
of  great  postal  reforms  connected  with  the  abolition  of 
private  postal  institutions,  but  a  good  deal  also  because 
of  the  unsatisfactory  economic  situation.  In  1901 
only  ;^3,9oo,ooo  was  looked  for,  but  in  1902 
the  .estimate  has  been  raised  to  ;^5,755,ooo, 
including,  however,  the  profits  on  coinage.  Alto- 
gether for  the  current  year  the  expected  income  is 
about  ;^3, 250,000  short  of  the  average  increase,  hence 
the  deficit.  In  regard  to  sugar  the  Baron  has  some- 
thing to  say,  and  from  his  remarks  we  gathef  that  public 
opinion  in  Germany  has  become  increasingly  favourable 
to  an  abolition  of  the  bounties.  These  bounties  have 
brought  about  an  unsatisfactory  condition  of  things,  he 
intimates.  In  France  the  revenue  from  the  sugar  taxes 
has  been  considerably  reduced  because  of  the  large 
export  premiums,  and  other  States,  such  as  Italy  and 
Roumania,  have  converted  a  formerly  small  industry  into 
a  large  one,  and  have  to  a  certain  extent  appeared  as 
new  competitors.  Even  the  United  Kingdom,  which 
hitherto  had  no  tax  on  sugar,  has  introduced  one  which 
affords  a  small  premium  for  its  refiners,  one  of  value  in 
the  jinternational  market,  where  sharp  competition 
exists.  Thus  it  would  seem  that  Germany  rather 
expects  to  gain  than  lose  by  the  stoppage  of  the  per- 
nicious system  of  bounties  under  which  the  production 
of  sugar  has  been  injuriously  stimulated.  Between  1896 
and  1900  the  total  output  was  about  1,800,000  tons  per 
annum.  In  1900-1  nearly  2,000,000  tons  were  reached, 
and  the  expectation  is  that  for  the  current  season  that 
figure  will  be  surpassed.  With  each  increase  the  pressure 
of  bounties  grows  heavier  upon  the  Exchequer  until  the 
disease  may  be  said  to  force  its  own  cure. 

Armstrongs — A  Little  Directorial  Selling. 

For  some  time  prior  to  the  issue  of  the  annual  report 
of  this  great  Government  order  dependent  business  in 
September  last,  its  shares  were  sold  with  so  much  per- 
sistence that  the  strongest  suspicions  were  aroused  as 
to  the  source  of  the  realisations.  Day  after  day  blocks 
of  shares  came  on  the  market,  first  in  hundreds  and  then 
in  thousands,  and  in  a  comparatively  short  time  the  £1 
shares,  which  not  so  very  long  before  stood  at  over  ;^5 
a  piece,  were  knocked  down  to  the  neighbourhood  ot 
£2-  I"  more  than  one  quarter  it  was  whispered  that 
some  at  least  of  the  directors  were  turning  a  portion  of 
their  holdings  into  cash,  and  naturally  enough  it  was 
assumed  that  the  then  coming  report  would  not  be  up 
to  the  level  of  its  immediate  predecessors.  Such  fortu- 
nately or  unfortunately — from  whichever  point  of  view 
one  regards  these  great  war-propped  undertakings — 
proved  to  be  the  case,  and  as  a  result  of  the  great  fall 
in  profits  the  dividend  came  down  from  20  per  cent,  to 
12!  per  cent.  The  company's  financial  position  was 
fully  analysed  at  the  time  in  these  columns,  and  need 
not  be  again  discussed,  but  we  were  curious  to 
see  whether  rumour  regarding  the  directorial  selling 
lied  or  not,  and  therefore  turned  up  the  latest 
list  of  share  holdings  filed  at  Somerset  House. 
An  extended  list  of  the  shareholders,  whose  numbers 
run  into  thousands,  would  probably  be  a  wearisome 
study,  and  we  contented  ourselves  with  a  record  of  the 
principal  transfers  in  the  year  preceding  the  holding  of 
the  annual  meeting  last  autumn.  Below  is  the  result, 
and  it  proves  that  the  stories  of  inside  realisation  had  a 
strong  backing  of  truth  behind  them.  Before  proceed- 
ing, it  should  be  mentioned  that  the  large  transfers  in 
the  name  of  Lord  Armstrong,  the  late  chairman,  were 
occasioned  by  his  decease,  and  although  it  is  improbable 
that  his  entire  holding  came  on  the  market,  it  is 
extremely  likely  that  a  goodly  proportion  did.  Of  the 
jiresent  directors  who  took  advantage  of  the  knowledge 
possessed  in  their  administrative  capacity,  we  note  that 
Mr.  W.  A.  Watson-Armstrong  sold  or  transferred 
17,580  shares.  Sir  Andrew  Xoble  16,000,  Lord 
Rendel  10,000,  and  Mr.  J.  Vavasseur  6,000  shares. 
These  gentlemen  still  retain  an  enormous  stake  in  the 
compsay,  but  they  probably  thought  that  the  drop 
in    illxc    dividend     might    as    well    be    made    good 


by  a  little  judicious  selling  when  prices  were  high. 
Other  directors  do  not  seem  to  have  realised  to  any 
extent,  at  least  not  directly,  and  it  may  be  that  Mr. 
George  Cruddas  is  no  relation  o{  Mr.  W.  D. 
Cruddas,  a  director,  or  that  Mr.  H.  H.  Carington  is  in 
any  way  connected  with  Mr.  H.  S.  Carington,  another 
member  of  the  board.  Banks  are  often  useful  in  hiding 
facts  from  too  curious  eyes,  and  it  is  worthy  of  note  that 
the  North-Eastern  Banking  Company  disposed  of 
33,717,  and  the  National  Provincial  I3ank  of  England  of 
4,650  shares,  doubtless  at  the  bidding  of  clients.  Then 
there  is  the  Fiduciary  Corporation,  whatever  that  may 
be,  which  got  rid  of  16,251  shares,  and  altogether  the 
list  we  have  compiled  involves  the  transfer  of  something 
like  400,000  shares.  Quite  an  object  lesson  for  those 
who  care  to  profit  by  it. 


Armstrong,  Rt.  Hon.  Lord  William  (deceased) 

Adamson  &  Adamson  

Armitage,  K.  A.  

Honser,  J.  E.  (deceased)        

Bristowe,  P.  B.  ...         

Barker  &  Clayton      

Becker  &  Wilfred 

Cruddas,  Geo.  

Curtis,  G.  C.  

Carington,  H.  H 

Christie,  R.  C.  

Clayton,  K 

Carrington,  H.  H 

Cooper.  J.  W.  

Dalryrople,  G.  G.  (deceased)  

Deuchar.  J 

Douthvvaite,  Wm 

di-Caroirgno  Linnenfeld      \ 

Princess  Margaret  Ventura  I  

Dalrymple,  Rt.  Hon.  J.  H.  N 

Edge  &  Harvey         

Fiduciary  Corporation  

Gledhill.'j.  M 

Harvev,  A.  S.  

Horn  &  Ingall  (Parrs'iBank)  

Middleton,  J.  T 

Matthews,  R 

Spink,  J.  K 

Noble,  Sir  Andrewt 

National  Provincial  Bank  of  England       

North-Eastern  Banking        

Rende',  Right  Hon.  Lordf 

Rutherford,  A.  D 

Shafto  &  Kawcetf      

Smith.].  G 

Tate,  John        

Vaiineck,  W.  A 

Vavasseur,  J. t  •••         

\Vatson-.\rMistrong,  W.  A.t  

Williams  &  Woodhams       

Williams.  Komer       

'Preference shares.  f  Director. 
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i  168,397. 
■  I       3,244 
2,272* 

J,9»5 
5.100 

3.794 
6,&4J 

7.705 
1.750 
2,215 
6,000 
6,005 
8,331 
7.500 
3.939 
3.500 
3.470 
1,150 

8.773 

2,500 

11,115 

16,255 

2.000 

S.615 

1.33+ 

1.390 

1.545 

1.270 

16,000 

4.650 

•      33.717 

10,000 

1,205 

1,500 

3.470 

2,000 

1. 150 

6,000 

17.580 

1.675 

8,000 


The  Rio  Tinto  Comimny. 

Last  year's  report  of  this  great  copper  mine  indicates 
some  decline  from  the  figures  of  the  two  previous  years, 
which  were  largely  swollen,  so  far  as  profits  are  con- 
cerned, by  the  abnormal  prices  for  the  metal  established 
through  the  machinations  of  the  American  would-be 
copper  monopolists,  backed  and  financed  by  the 
Standard  Oil  octopus.  As  a  result  of  a  fall  in  the  prices 
the  dividend  for  the  year  1901  on  the  ordinary  ^^5 
shares  fell  by  10  per  cent,  to  75  per  cent,  and  was  paid 
in  two  instalments  of  35s.  and  37s.  6d.  as  compared 
with  40s.  and  45s.  for  1900.  The  profit  for  the  past 
year  after  providing  for  interest  and  all  current  ex- 
penses amounted  to  ^1,505.693,  including  ;^22.i74 
brought  forward.  This  shows  a  decrease  of  abont 
;^i64,ooo  on  the  profit  for  1900,  which  amounted 
to  _^i, 669,560  including  ;^26,482  brought  forward. 
From  this  profit  ^19,6119  was  written  off  on 
account  of  overburden  and  extension  and  develop- 
ment expenses,  or  about  ;f  3,000  less  than  in  the  previous 
year.  On  the  other  hand  tiie  amount  devoted  to  the 
redemption  of  the  mortgage  debt  was  ^65,800.  as  com- 
pared with  ;^63,240,  and  altogether  the  writings  off,  in 
spite  of  a  reduction  in  the  amounts  carried  to  the 
reserve  and  provident  funds,  aggregating  jf 2 1 .000,  came 
to  nearly  ;^4i,ooo  more  last  year  than  in  1900.  the  total 
being  ;^2o6,754.    On  plant  gone  out  of  use  a|one  the 
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amount  written  off  last  year  was  ;f78,454,  compared 
with  only  ^31,705  in  the  previous  year.  The  deprecia- 
tion on  securities  was  also  written  down  to  a  larger 
extent  by  ;^2,500,  the  total  reduction  being  ;^8,5oo.  It 
thus  arose  that  the  net  profit  remaining  came  to 
;^i,279,25o,  compared  with  ;^i,48o,95o  in  1900,  and 
after  meeting  the  above  mentioned  reduced  dividend, 
the   balance   left   to   be   carried   to   the    new    year   is 

;^24,445. 

Including  the  new  ground  opened  near  the  north  lode 
and  called  the  Lago  Opencast  about  9,000  tons  more  of 
overburden  were  removed  last  year  than  in  the  previous 
year,  and  as  far  as  can  be  judged  the  mine  is  in  every 
respect  kept  up  to  a  iirst-class  condition.  Tlie  copper 
contents,  however,  of  the  pyiites  shipped  was  0-117  P^r 
cent,  less  than  in  the  previous  year  at  2627  per  cent., 
the  lowest  figure  in  the  history  of  the  company.  In  the 
years  between  1884  and  1887  inclusive,  the  average 
copper  contents  of  the  pyrites  never  fell  below  3  per 
cent.,  but  the  production  of  copper  was  almost  identical 
last  year  with  the  year  before,  being  only  394  tons  less 
at  35,348.  The  quantity  marketed  was  almost  identical, 
being  only  27  tons  down  at  34,604  tons.  The  price  ob- 
tained, however,  was  decidedly  lower,  the  average  for 
the  yearfor  good  medium  brand  copper  being  ;^66  19s. 8d. 
If  taken,  however,  for  tiie  eleven  months  only  to  Novem- 
ber 30  the  average  would  be  ;£^68  6s.  compared 
with  _^73  12s.  6d.  for  the  whole  of  1900.  Even  that 
would,  have  represented  a  serious  diminution  in  the 
company's  profits,  but  the  price  in  December  fell  so 
rapidly  owing,  the  directors'  say,  to  holders  of  large 
stocks  of  copper  in  America  having  suddenly  taken  to 
selling,  that  the  price,  which  on  November  18  stood  at 
^^67,  was  down  to  ^47  12s.  6d.  by  December  24, 
and  to  _^45  12s.  6d.  by  January  13  last.  From  that 
low  point  it  recovered,  and,  after  touching  £$y,  is,  at 
at  the  date  of  the  report,  ,^52  los.  What  the  future 
may  have  in  store  for  the  company  in  the  matter  of 
prices  is  difficult  to  guess,  but  we  are  inclined  to  think 
that  the  low  price  of  the  metal  of  January  last  will  not 
again  be  seen  for  some  little  time.  It  was  a  fictitious 
fall  to  no  small  extent,  because  very  little  copper  was 
sold  at  the  low  quotations  then  ruling.  The  manipulators 
of  the  Amalgamated  Copper  Company's  shares  operat- 
ing for  the  fall  in  New  York  went  about  the  world  offering 
the  metal  itself  at  extravagantly  low  prices,  but  at  the 
same  time  hinted  to  those  they  negotiated  with  that  the 
price  was  going  lower  still,  and,  therefore,  that  the  buy- 
ing time  had  not  yet  arrived.  At  the  present  moment 
we  should  infer  that  the  copper  market  is  oversold,  and 
that  the  efforts  of  the  "  bears  "  to  adjust  their  specula- 
tions might  force  the  price  up  again,  perhaps  above  ;£6o. 
That  it  will  hold  at  a  high  figure  is  not  probable,  be- 
cause of  the  state  of  trade  all  over  the  world,  the 
disorganisation  of  many  new  industries  that  employ 
large  amounts  of  copper,  and  the  general  trend  of  busi- 
ness. If,  however,  copper  should  keep  at  an  average 
of  only  ;^55  per  ton  tor  the  whole  of  the  current  year, 
the  company  would  still  be  able  to  pay  a  respectable 
dividend  upon  its  ordinary  capital,  that  is  to  say,  it 
might  give  its  shareholders  from  45  to  50  per  cent.,  and 
still  continue  to  maintain  the  property  in  a  sound 
financial  position, always  presuming  that  the  percentage 
of  copper  in  the  ore  does  not  diminish  to  a  point  that 
seriously  intei  feres  with  the  earning  capacity. 

The  capitalisation  of  the  company,  we  must  never 
forget,  is  enormous,  being  no  less  than  ^^3, 250,000 
in  shares  alone  and  ;^3,24i,640  in  mortgage  bonds, 
or  ;^6,492,ooo  in  all.  The  total  issue  of  bonds 
amounted  to  ;^3,6oo,ooo  and  up  to  the  date  of 
the  report  the  redemption  of  them  amounted  to 
only  ;^358,36o,  so  that  the  company  has  still  many 
years  before  it  ere  it  can  regard  itself  as  being  out  of 
debt.  It  possesses  a  reserve  fund  of  ^400,000,  the 
whole  of  which  may  be  considered  invested  outside  the 
"business,  the  total  investments  footing  up  to  ;^765,256, 
but  it  must  surely  sometimes  be  under  the  necessity  of 
pledging  a  portion  of  the  securities  representing  this 
reserve,  because  its  available  cash  is  small.  The  total 
at  the  end  of  the  year  amounted  to  only  ;^i55,593,  and 


the  company  required  nearly  ;^65o,ooo  to  pay  its  final 
dividends  for  the  year.  Happily  it  owes  very  little 
money  on  open  account,  looking  at  the  magnitude  of 
the  business,  the  total  being  only  £2^j,iHj,  but  the 
capital  involved  in  the  actual  working  of  the  mine 
appears  to  keep  it  short  of  current  free  resources.  The 
ore  e.xtracted,  and  in  course  of  local  treatment  and  in 
stock,  as  well  as  the  stock  of  manufactured  copper, 
and  the  produce  shipped  and  afioat,  and  remaining  on 
hand  in  Great  Britain,  together  represent  ;^82 1,309, 
and  the  cost  of  the  mine,  with  its  railways,  workshops, 
and  all  appliances,  still  stands  at  ;i^5, 532,838,  notwith- 
standing that  ;^589,040  has  been  written  off  for 
depreciation.  Sundry  items  are  being  always  added  to. 
Thus  on  the  railway  and  its  appliances  and  adjuncts 
;^46,ooo  fresh  capital  was  spent  in  the  past  year,  and  on 
movable  machinery  and  plant  the  expenditure  was 
^31,000,  all  added  to  the  capital  account.  The  mines 
themselves  continue  to  stand  in  the  accounts  at 
^3,331,095.  Trade  debtors  and  stores  together  iigure 
lor  only  ^^350,791,  or  _^84,236  less  than  in  1900.  Were 
theretore  a  permanent  decline  to  occur  in  the  price  of 
copper  so  that  it  did  not  average  much  more  than  ;^5o 
per  ton  fjr  the  next  two  years  unquestionably  the  staynig 
power  of  the  mine  as  a  high  dividend  payer  would  be 
put  to  a  pretty  severe  test.  As  it  is,  given  continued 
prosperity,  its  future  looks  fairly  alluring. 

Bell  Brothers. 

Harping  on  one  string  is  particularly  wearisome  enter- 
tainment, but  unfortunately  the  position  of  almost  all  the 
iron  and  steel  "boom"  inspired  concerns,  the  great 
northern  combines,  and  such  like,  give  no  choice  in  the 
matter.  Here  we  have  a  company  capitalised  and 
placed  before  the  public  on  the  strength  of  purely 
transitory  and  quite  abnormal  prosperity,  which  at  first 
earned,  or  showed,  almost  fabulous  profits.  But 
collapse,  almost  amounting  to  disaster,  has  overtaken  it 
with,  even  in  these  days,  extraordinary  rapidity.  For 
the  year  1900  the  profit  and  loss  account  showed  a  net 
revenue  of  ;^36o,465,  which  was  increased  to  ^3()2,^gg 
by  the  amount  of  ;^32,i33  brought  forward.  This 
enabled  the  board  to  place  sums  aggregating  ;^i47,435 
to  reserve,  besides  paying  the  ordinary  shareholders  the 
fine  fat  dividend  of  40  per  cent.  Seeing  that  the  iron 
boom  has  long  run  its  course  a  repetition  of  such  earn- 
ings was  not  to  be  expected,  but  few  could  have 
imagined  that  during  igoi  the  income  would  have 
fallen  by  the  appalling  amount  of  ;^277,46j  to  ^^83,004. 
Such  was  the  case,  however,  and  with  jf  17,159  brought 
forward,  the  total  at  the  disposal  of  the  directors  was 
but  a  lath  and  gilt  affair  beside  the  previous  year's  magnifi- 
cent display.  Debenture  interest  takes  the  usual  ,^"20,000, 
preference  dividend  ;^30  coo,  income-tax  ^£'1 1,694, 
and  ;^i3,376  is  credited  to  reserve  in  accordance  with 
the  articles.  Then  ;^io,ooo  is  written  off  improvements 
and  extensions,  the  ordinary  shares  received  two  divi- 
dends of  eighteenpence  each,  or  5  per  cent,  in  all,  and 
the  balance  forward  goes  down  to  ^6,093.  This  is  a 
sufficiently  distressing  exhibit,  but  the  balance-sheet 
really  makes  it  look  much  worse.  Cost  of  the  mines, 
works,  collieries,  &c.,  was  ;^752,i6o  at  the  company's 
inception,  and  allowing  ^^63,2 10  for  writings  off,  a  net 
sum  of  ^^161, 182  was  added  during  1899  and  1900. 
There  may  have  been  some  excuse  for  this  lavish  out- 
lay when  trade  was  flourishing  and  the  public  being 
fleeced  in  its  coal  purchases,  because  the  consumer,  as 
it  were,  provided  the  money  for  these  extensions.  But 
how  about  last  year  ?  What  can  the  directors  say  in 
defence  of  spending  ;^io7,293  in  new  capital  in  a  year 
so  disastrous  for  business  of  all  kinds  as  the  one  recently 
closed  ?  Allowing  the  ^10,000  written  off,  the  capital 
expenditure  for  the  twelve  months  was  actually  ;^i4,269 
in  excess  of  the  profits  earned,  and  brings  the  total 
capital  sunk  to  ;£i, 010,615  net.  Glancing  at  some  of 
the  other  items  of  the  accounts  we  note  that  ;^io7,304 
is  owing  to  the  company,  against  ;^'4 1,636  due 
by  it,  but  the  cash  in  hand  reaches  the  startling 
sum  of  ;^29r,  or  cash  and  bills  receivable  together 
;^6,533.  It  should,  however,  be  pointed  out  that  there 
are  sundry  investments  of  ;^i96,766,  mostly  in  India 
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bills  and  investments  in  respect  of  the  reserve  fund, 
j£8y,ii^2  of  which  no  particulars  are  given.  Altogether 
reserves  reach  ;^i87,i42  ;  but  ;^ioo,ooo  is  set  apart  for 
"general  purposes,"  and  therefore  locked  up  "in  the 
business.  In  addition  to  its  ordinary  liabilities  the 
company  owes  _;^2 1,509  on  workmen's  deposits,  and 
£^9t737  to  bankers.  Stocks,  ^^208, 593,  show  a  decline 
of  ;J20',555.  The  directors'  report  contains  not  a  word 
of  explanation  of  last  year's  deplorable  showing,  and 
shareholders  must  wait  until  the  annual  meeting  on 
April  9  for  a  repetition  of  the  well  worn  excuses. 

The  London  Society  of  Compositors  and  the 
"  Investors'  Review." 

The  subjoined  correspondence  would  have  been 
carried  further  by  the  Editor  of  this  Review  had  it 
seemed  likely  to  serve  any  good  purpose.  Unfortunately 
that  is  not  the  case,  but  it  is  printed  here  in  order  to 
explain  to  readers  what  has  taken  place  and  to  give  the 
opportunity  of  saying  that  the  attitude  of  the  London 
Society  of  Compositors  appears  to  afford  an  excellent 
illustration  of  the  short-sighted  economics  popular 
among  even  the  intelligent  portion  of  the  so-called 
working  classes.  Trade  is  now  bad  for  the  printer  as 
for  many  other  groups  of  workmen.  There  are,  we 
hear,  more  compositors  unemployed  in  London  at  the 
present  time  than  before  the  war  in  South  Africa  broke 
out,  and  the  prospect  is  that  work  will  still  further 
decrease  as  time  goes  on.  The  true  way  to  meet  a 
situation  of  this  kind  would  have  been  to  have,  as  far 
as  possible,  reduced  the  charges  for  labour,  so  as  to 
give  encouragement  to  those  tarnishing  work  to  con- 
tinue to  do  so  even  if  the  remuneration  on  the  capital 
involved  was  inadequate.  Instead  of  this  the  London 
Society  of  Compositors  appears  to  have  concluded  that 
the  interests  of  its  members  would  be  best  served  by 
stretching  their  power  to  exact  money  to  the  utmost 
their  rules  allowed,  without  relation  to  the  work 
actually  done.  The  only  consequence  of  this  policy  must 
be  a  more  rapid  diminution  in  the  supply  of  work  than 
would  otherwise  have  been  the  case.  The  men's  earnings 
will  be  diminished  instead  of  increased,  and  distress 
will  lay  stronger  hold  upon  the  Society  as  a  body.  It 
will  be  seen  by  the  subjoined  correspondence  that  no 
answer  whatever  has  been  vouchsafed  to  the  complaint 
made,  for  to  say  that  an  agreement  arrived  at  between 
masters  and  men  is  sufficient  to  justify  imposition  is  to 
beg  the  whole  question.  Moreover,  it  seems  to  us  that 
the  class  of  employers  signing  the  agreement  are  not 
those  alTected  by  the  rules  applied  by  the  Society  to 
weekly  newspapers.  And  even  if  they  were  that  would 
not  make  the  stipulations  complained  of  cither  just  or 
politic  : — 

March  i,  1902. 
The  Secretary, 

London  Society  of  Compositors. 

Dear  Sir, — -I  should  be  obliged  to  you  and  to  the 
Committee  of  your  Society  if  you  could  give  me 
information  calculated  to  clear  up  my  perplexity  over 
your  scale  of  charges.  My  Investors'  Review  has  now 
been  in  existence  as  a  weekly  newspaper  for  upwards 
of  four  years.  During  the  whole  of  this  time  I  have 
quietly  submitted  to  pay  you  double  price  compared 
to  the  charges  made  for  work  on  a  daily  newspaper  for 
the  tabular  matter  which  has  been  one  of  its  most 
valuable  and  distinctive  features.  Until  the  other 
week,  however,  I,  at  least,  had  the  consolation  of 
knowing  that  work  was  done  for  the  money  paid,  but 
you  then  enforced  what  seems  to  be  a  rule  of  your 
Society  which  permits  you  to  charge  the  entire  cost  of 
setting  on  your  double  pay  scale  should  the  corrections 
of  any  table  amount  to  50  per  cent,  of  its  matter.  And 
I  gather  that  this  50  per  cent,  is  calculated  without  any 
reference  to  the  text  of  the  table  or  its  heading,  but 
merely  on  its  ligurcs.  Moreover,  I  am  told  it  is  so 
reckoned  that,  assuming  a  table  to  contain  five  columns 
of  figures,  if  three  of  these  columns  are  disturbed  the 
price  for  completely  resetting  it  is  charged,  although 
the  actual  alterations  may  not  amount  to  20  per  cent, 
of  the  figures. 


It  is  unnecessary  to  say  that  these  charges  appear  to 
me  of  the  nature  of  robbery.  Your  men  are  exacting 
payment  against  no  work  done  and  to  people  of  sense 
it  surely  ought  to  be  obvious  that  this  sort  of  exaction  i» 
against  the  best  interests  of  the  men.  Its  effect  in  my 
case  will  be  to  compel  me  to  curtail  the  length  and 
variety  of  the  tabular  matter  to  the  serious  inconvenience 
of  my  readers,  or  to  abolish  it  altogether  and  turn  the 
figures  into  paragraphs  to  be  set  each  week  by  the 
linotype  machine. 

One  would  have  thought  that  sensible  men,  seeing  a 
new  paper  beginning  to  establish  its  position  and 
therefore  likely  to  offer  permanent  employment  to  a 
certain  number  of  skilled  hands,  would  have  done  their 
utmost  to  meet  the  proprietor  so  as  to  lighten  his  burden 
and  assist  him  in  keeping  down  the  outlay  until  such 
time  as  the  profits  warranted  more  liberal  treatment. 
Instead  of  this  you  appear  to  be  anxious  to  destroy 
work.  I  cannot  understand  it  and  shall  be  glad  of  your 
explanation. 

Also  on  what  grounds  do  you  justify  the  extraordi- 
nary position  taken  up  towards  the  linotype  machine  ? 
I  am  given  to  understand  that  were  1  to  have  the  text 
of  the  Review  set  up  by  that  machine  and  the  tables 
set  up  and  corrected  by  hand  I  should,  under  your  rules, 
have  to  pay  four  times  the  price  you  charge  to  a  daily 
newspaper  for  the  same  kind  of  work  ;  that  is  to  say 
double  price  would  be  charged  by  the  hand  compositor 
and  again  double  price  by  the  linotypist  when  the 
columns  composed  by  hand  were  used  along  with 
matter  set  up  by  him.  If  this  is  true  I  am  not  surprised 
that  printing  work  of  all  kinds  is  leaving  London  and  I 
venture  to  think  that  in  your  own  interests  you  will  do 
well  to  revise  your  rules  and  bring  them  into  accord, 
not  merely  with  common  sense  but,  with  common 
honesty. 

You  even,  I  hear,  insist  that  such  a  trivial  matter  as 
the  stereotyped  titles  used  on  the  cover  and  first  inner 
page  of  the  Investors'  Review  must  be  paid  for  each 
week  as  if  set  up  afresh.  This  is  contemptible,  petty 
pilfering,  unworthy  of  a  body  of  men  who  consider 
themselvesmodels,  and  one  might  say  aristocrats, amongst 
the  British  workmen.  You  will  excuse  me  speaking 
plainly  to  you.  I  have  throughout  been  more  disposed 
to  take  the  side  of  the  working  man  than  the  employer, 
but  I  cannot  take  the  side  of  your  body  in  proceedings 
such  as  I  describe.  Will  you  therefore  kindly  inform 
me  what  excuse  you  have  to  offer  for  your  attitude  r  and 
believe  me,  yours  truly,  A.  J.  Wilson. 

March  3,  1902. 
A.  J.  Wilson,  Esq. 

Dear  Sir,— I  am  in  receipt  of  yours  of  the  ist  inst., 
and  regret  that  you  should  have  found  it  necessary  to 
use  such  strong  terms  prior  to  hearing  our  side  of  the 
question. 

If  you  will  mention  a  time  when  I  can  see  you,  I  will 
be  glad  to  call  upon  you  upon  the  subject  upon  which 
you  have  written  me. — Faithfully  yours, 

C.  W.  BowERMAN,  Secretary-. 

London,  W.C,  March  5,  1902. 
C.  W.  Bowerman,  Esq. 

Dear  Sir,— I  am  obliged  to  you  for  your  letter,  but  do 
not  see  that  anything  would  be  gained  by  granting  you 
an  interview.  The  question  raised  by  mc  is  not  a  private 
one,  and  I  venture  to  think  that  the  answer  to  my  state- 
ments ought  to  be  put  in  black  and  white.  The  imme- 
diate cause  which  prompted  me  to  address  you  was  the 
reading  of  an  article  in  the  March  number  of  the 
Positi'i'isl  Reviai'  by  Mr.  Henry  Tompkins,  defending 
your  Society  against  the  attacks  of  the  Times  news- 
paper. That  article  wound  up  magnificently  with  a 
prophesy  that  "  the  darts  of  Tory  reaction,  be  it  feudal 
or  pseudo-democratic,  will  be  powerless  to  harm  those 
institutions  which  have  thus  far  aided  them  towards 
gaining  their  just  share  in  the  great  inheritance 
of  humanity,"  and  I  could  not  help  wondering  how  the 
rules  and  customs  to  which  I  drew  your  attention  fitted 
in  with  those  "  just  share  "  ideals.  If  you  do  not  care 
to  throw  light  on  the  puzzle,  to  me  it  is  of  no  personal 
consequence.      I   have  already   plainly  intimated  the 
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course  that  your,  in  my  opinion,  arbitrary  and  unjust 
enforcement  of  certain  rules— an  enforcement  equivalent 
to  a  breach  of  contract,  involuntary,  I  admit,  but  none 
the  less  real,  on  my  printers'  part — will  compel  me  to 
take. — Believe  me,  yours  truly,  A.  J.  Wilson. 

London,  W.C,  March  15,  1902. 
C.  W.  Bowerman,  Esq. 

Dear  Sir,— I  am  sorry  you  have  not  taken  any 
further  notice  of  the  letters  I  addressed  to  you  in  the 
beginning  of  this  month,  but  deem  it  only  ordinary 
courtesy  to  inform  you  now  that  I  intend  to  print  these 
letters  with  comments,  as  the  subject  is  one  of  consider- 
able interest  not  merely  to  the  body  you  represent,  but 
also  to  the  public  at  large.— Believe  me,  yours  truly, 

A.  J.  Wilson, 

London,  E.G.,  March  18,  1902. 
A.  J.  Wilson,  Esq. 

Dear  Sir,— When  a  person  prejudges  a  case,  and, 
after  condemnation  and  sentence,  invites  explanation  or 
evidence  in  defence,  it  is  hardly  an  encouragement  to 
the  accused  party  to  trouble  over  the  matter. 

Although  the  terms  of  your  first  communication  were 
most  offensive,  you  will  remember  that  I  at  once 
expressed  a  desire  to  see  you  and  to  give  you  the  ex- 
planations asked  for,  but  as  you  declined  to  meet  me,  the 
matter  dropped. 

But  as  you  wish  for  a  reply,  few  words  need  be 
wasted  over  it.  First  of  all,  you  refer  to  the  rule  to 
which  you  take  exception  as  being  "  a  rule  of  your 
Society."  Considering  that  the  rule  in  question  has 
been  mutually  agreed  upon  between  representatives  of 
employers  and  employed,  such  agreement  bearing  the 
signatures  of  both  parties  (see  enclosed  copy  of  Scale), 
it  cannot  be  said  to  be  the  rule  of  the  men  only. 

You  go  on  to  say  that,  "  to  people  of  sense,"  it  ought 
to  be  obvious  that  "  this  sort  of  exaction  "  is  against  the 
best  interests  of  the  men.  Surely  you  do  not  suggest  that 
only  journalists  are  "  people  of  sense."  I  have  had 
some  experience  of  the  master  printers  of  London  and 
elsewhere,  and  have  found  them  to  be  particularly  men 
of  sense  and  business  aptitude,  and  when  such  men 
agree  to  a  certain  set  of  rules,  I  fail  to  understand  by 
what  right  you  should  suggest  discriminating  between 
them  and  "  people  of  sense." 

Sufticient  for  the  Society  that,  as  men  of  business 
experience  and  good  sense,  they  should  have  agreed  to 
the  rule  to  which  you  take  such  strong  and  violent 
exception,  and,  with  all  due  respect,  I  certainly  prefer 
their  judgment  to  yours  in  such  a  matter. — Believe  me 
to  remain,  yours  truly, 

C.  W.  Bowerman,  Secretary. 

News  from  the  Philippines. 
It  is  as  hard  to  get,  and  as  false  usually,  or  glossedi 
as  news  from  South  Africa.  Indeed,  the  characteristics 
of  financiers'  wars  appear  to  be  everywhere  the  same. 
There  never  was  any  important  struggle  in  modern 
days  about  which  such  strenuous  efforts  were  made  to 
hide  the  truth  as  have  been  put  forth  over  our  South 
African  war,  except  in  regard  to  the  Yankee  efforts  to 
subdue  the  Philippines.  Sometimes,  though,  letters 
slip  through  in  spite  of  censorial  vigilance,  and  we  glean 
a  fact  or  two  even  about  that  conflict  in  the  far  Pacific. 
We  learned  in  this  way,  for  instance,  that  the  military 
powers  in  Manila  looked  upon  the  American  Declara- 
tion of  Independence  as  "a damned  incendiary  docu- 
ment," and  prohibited  its  circulation  among  the  natives. 
To  such  heights  has  a  free  democracy,  trust-ridden, 
attained.  And  now,  via  Hongkong,  we  hear  that  the 
Military  Government  of  the  islands  is  having  trouble 
with  the  school  teachers  sent  out,  in  imitation  perhaps 
of  the  Chamberlain-Milner  style,  to  teach  the  Philippinos 
the  language  of  their  would-be  conquerors.  These 
teachers,  being  free-born,  do  not  like  their  job,  and  seem 
to  have  a  lingering  regard  for  tht  truth  ;  so  they  have 
been  forbidden  to  write  home  anything  about  the  state 
of  affairs  ia  the  islands  under  pain  of  forfeiting  their 
right  to  a  free  passage  back.  They  all  curse  the  misrepre- 
sentations which  took  them  to  the  Philippines,  and  mean 
to  make  things  warm  for  their  pious  deceivers  when  they 


get  back  again.  For  this  reason  the  "concentrado" 
remedy  may  perhaps  be  applied  to  them.  As  for  the 
natives,  the  common  people,  they  all  bemoan  the  days 
of  the  Spaniard,  and  the  military  braves  from  Yankee- 
land,  or  some  of  them,  think  it  will  take  at  least  thirty 
years  to  subdue  the  islands  even  if  it  can  be  done  then. 
Altogether  quite  a  suggestive  glimpse,  not  without  its 
moral  for  us,  but  we  are  going  to  have  peace  right  off. 
"  Those  Boer  beggars,"  &c.,  &c.,  you  know,  don't  y' 
know  ? 

New  South  Wales  Finance. 

[7b  the  Editor  of  The  Investors'  Review.] 

'<  Sir, — In  Australia  everything  is  done  with  borrowed 
money.  Every  new  enterprise,  each  new  business,  is 
started  with  borrowed  money.  One  goes  to  one's  office 
on  a  tramway  built  with  borrowed  money,  sits  in  an 
office  over  which  a  huge  mortgage  hangs  like  a  pall, 
perhaps  works  in  a  Stock  Exchange  with  a  monstrous 
debt  half  the  value  of  the  building,  lunches  in  a  pala- 
tial club  groaning  under  a  big  debt,  goes  home  on  a 
railway  constructed  throughout  with  loan  capital,  and 
finally  retires  to  rest  in  a  house  over  which  an  insurance 
company  holds  a  mortgage  up  to  its  full  value.  Is  it 
not  incredible  ?  Can  such  a  dangerous  system  of  de- 
pendance  on  creditors  ever  lead  to  solidity  and  sound- 
ness? The  Australians  can  do  nothing  without  borrowed 
money  and  when  Australia's  epic  comes  to  be  written 
its  warp  and  woof  will  be  woven  round  the  pawnshop 
and  the  interest  tables.  Look  at  New  South  Wales  ! 
Owing  to  federation  every  Australian  is  interested  in  the 
public  finance  of  his  own  State  and  the  other  States. 
Bad  finance  in  one  State  now-a-days  reacts  on  all  its 
partners.  The  Commonwealth  can  be  asked  by  any 
one  State  for  financial  help.  Therefore  when  the  credit 
or  the  finances  of  a  neighbouring  State  are  in  peril,  one 
may  point  out  the  danger  without  incurring  rebuke. 
During  the  last  three  years  New  South  Wales  has 
established  a  system  of  mad  and  reckless  borrowing. 
Mr.  G.  H.  Reid's  finance  and  journal  entries  were  bad 
enough  in  all  conscience,  but  the  See  Government  had 
simply  embarked  on  a  rake's  progress  of  pawning  and 
spending.  New  South  Wales  public  expenditure  for  the 
last  six  months  of  1901  was  at  the  rate  of  ;^i5,5oo,ooo 
per  annum.  Ordinary  expenditure  was  ^5,643,049, 
loan  expenditure  ^,{'1,826,072,  and  from  a  suspense 
account,  probably  trust  funds,  ;f  294,291,  or  £7<7^3A^^ 
in  all  for  the  government  of  1,356,650  people,  of  whom 
only  444,000  are  males  of  the  supporting  ages 
between  15  and  65.  The  excess  of  expenditure  over 
revenue  was  ^^540,156,  and  though  the  Treasurer  sold 
over  the  counter  ^^647,000  of  stock,  the  New  South 
Wales  Government  had  an  over-draft  at  its  bankers  on 
the  31st  December  last  of  ;^'i72,6oo.  What  can  possibly 
be  the  end  of  such  a  course  of  wanton  profligacy  ? 

During  the  G.  H.  Reid  administration,  lasting  about 
five  and  a-half  years,  ending  June,  1899,  ;^8,43i,ooo  of 
borrowed  money  was  spent,  and  in  the  following  three 
years  ;^9,354,ooo  will  have  been  borrowed,  making  a 
total  of  loan  expenditure  of?;^i7,785,ooo  in  eight  and  a- 
half  years?  And  all  this  without  adding  one  pound  to 
the  trade  of  the  State  or  the  wealth  of  its  inhabitants, 
because  in  these  nine  years  the  total  trade  inward  and 
outward  of  New  South  Wales  only  increased  by 
_;^2,750,ooo,  which  really  represented  the  balance  of 
proceeds  of  capital  imported,  in  other  words,  of 
borrowed  money.  To  understand  how  the  operation  of 
the  interest  affects  a  heavily  indebted  country  like  New 
South  Wales,  the  figures  referring  to  the  borrowings  of 
the  Government  and  local  bodies,  and  to  the  interest 
payable  by  them  in  London,  are  highly  helpful,  if 
saddening  to  the  thoughtful.  During  the  twenty-nine 
years  1871  and  1899,  New  South  Wales  borrowed 
abroad  _;^49,685,ooo,  and  theinterest  paid  in  London  on  her 
public  debt  was  ;^37,322,ooo,  so  that  only  ;^i2,ooo,ooo 
of  money  reached  Sydney  in  twenty-nine  years,  while 
the  State's  debt  grew  by  ^50,000,000.  In  order  to  pay 
her  way  New  South  Wales  ought  to  show  an  excess  of 
exports  over  imports  equal  to  the  interest  on  loans  out- 
standing, and  the  earnings  on  foreign  investments.    Yet 
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she  does  not,  and  is  not  likely  to  before  the  crash  comes 
when  borrowing  stops  because  London  won't  lend.' 
During  the  last  three  years  New  South  Wales  has  added 
;^35o,oop  a  year  to  her  interest  bill,  and  has  made  no 
attempt  to  raise  the  money  by  increased  taxation,  the 
only  right  and  honest  method.  Nor  has  the  New  South 
Wales  Government  made  the  faintest  effort  to  reduce 
their  bloated  cost  of  government  and  extravagant 
expenditure.  It  has  been  so  easy  to  borrow  to  pay 
interest,  and  thus  avoid  nasty  taxation,  so  distasteful  to 
the  electors. 

It  is  interesting  to  note  the  chief  source  of  revenue 
in  New  South  VVales,  the  fiscal  exemplar,  the  model 
State,  the  free-trade  giant,  the  progressive,  prosperous 
community,  which  the  Reids  and  MacMillans  want  us 
to  copy.  In  igoo  only  26  per  cent,  of  her  revenue  was 
raised  by  taxation,  while  in  New  Zealand,  for  instance, 
it  was  50,  and  in  Victoria  40  per  cent.  This  is  because 
New  South  Wales  is  fortunate  enough  to  possess  a 
large  territorial  revenue  derived  from  the  sale  and 
leasing  of  her  Crown  lands.  New  South  Wales  has 
been  able  to  dabble  in  free  trade,  and  also  to  levy 
taxes  lightly  because  she  has  been  living  in  Spanish 
castles  on  the  sale  of  her  lands.  The  propriety  of  this 
is  open  to  grave  doubt.  Snch  a  criticism  sounds  too 
mild.  This  selling  of  land  to  pay  interest  on  borrowed 
money  and  squander  on  alleged  payable  public  works 
is  a  scandal  upon  honest  Government  and  a  menace  to 
the  well-being  of  the  State  and  the  Commonwealth.  In 
1881  New  South  Wales  sold  ^2,483,338  of  land  and  did 
nearly  the  same  every  year  till  1900  when  the  land  sold 
totalled  ;^i,278,867.  Of  course,  this  source  of  revenue 
is  drying  up,  because  even  the  spendthrift  New  South 
Wales  Government  cannot  shift  her  boundaries  by  several 
degrees  of  latitude  and  longitude,  and  go  on  selling 
to  all  eternity.  The  proceeds  of  land  sales  should  have 
gone  to  a  sinking-fund  to  redeem  the  public  debt. 
Instead,  they  have  been  spent  dabbling  in  free  trade, 
and  creating  a  fictitious  jirosperity  by  not  taxing  the 
people  as  they  should  have  been  taxed,  in  view  of  the 
way  successive  New  South  Wales  Governments  frittered 
away  the  public  income  and  assets.  Not  even  New 
South  Wales,  burdened  with  a  public  debt  of  ;^73,ooo,ooo, 
owing  by  440,000  men,  can  keep  on  spending 
;^2,ooo,ooo  a  year  of  borrowed  money,  and  ;^i,50o,ooo 
of  land  proceeds,  without  landing  herself  in  trouble. 
To  stop  borrowing  suddenly  is  to  invite  disaster.  To 
continue  to  pile  up  debt  is  to  commit  national  suicide. 
What  is  the  happy  mean  ?  Sporadic  efforts  to  econo- 
mize will  be  useless,  unless  adequate  taxation  is  levied 
to  take  the  place  of  London  loans  Treasury  stock  issues, 
and  annexed  trust  funds. — Yours  faithfully, 

George  D.  Meudbll. 

54,  Queen-street,  Melbourne. 
February  3,  1902. 

Calico  Printers'  Association'. 
The  adjourned  meeting  of  the  Calico  Printers' 
Association,  held  on  Monday  last  at  Manchester,  proved 
quite  a  tame  affair.  At  the  annual  gathering  on  the 
previous  Tuesday,  a  Mr.  Forbes  had  moved  for  a 
committee  of  investigation,  and  it  was  eventually 
decided  to  adjourn  the  meeting  so  that  matters  might 
be  fully  discussed  in  a  larger  hall,  and  let  the  directors 
consider  what  they  would  do  in  regard  to  the  amend- 
ment. In  a  lengthy  reply  to  the  criticisms  of  Mr. 
Forbes,  the  chairman  of  the  managing  directors,  Mr. 
Lennox  B.  Lee,  freely  admitted — he  could  hardly  do 
otherwise — that  a  great  many  mistakes  had  been  made 
both  in  policy  and  in  detail  in  the  various  stages  of  the 
Association's  existence.  Ever  since  the  formation  of 
the  trust,  the  entire  constitution  and  scheme  of  manage- 
ment had  been  cumbrous  and  unworkable,  and  utterly 
unsuited  to  the  conduct  of  its  affairs  in  a  businesslike 
and  successful  way.  The  real  root  of  the  difficulty 
was,  he  said,  that  the  responsibility  and  control 
were  not  in  the  same  hands,  and  the  position 
between  the  managing  directors,  the  directors,  and  the 
one  hundred  and  twenty-eight  vendors  was  and  had 
been  an  unworkable  one.  He  suggested  various 
remedies,  and  concluded,  naturally  enough,  by  depre- 


cating the  appointment  of  an  investigation  committee 
on  the  worn-to-death  grounds,  that  it  would  cause  an 
immense  amount  of  mischief  while  it  lasted,  and  was 
not  likely  to  end  in  any  satisfactory  conclusion.  Mr. 
Lee  urged  the  shareholders  to  appoint  a  committee  to 
investigate  the  difficulties  which  have  arisen  between 
the  vendors  and  the  managing  directors  and  the  whole 
system  of  management.  A  scheme  should  be  drawn  up 
for  the  management  .of  the  affairs  of  the  association  on 
lines  that  were  likely  to  be  successful,  and  in  doing  so 
they  should  avail  themselves  of  any  information  which 
the  organisers  of  successful  combinations — where  are 
they  ? — have  expressed  their  willingness  to  give.  This 
evidently  sounded  so  nice  that  the  shareholders  seemed 
to  quite  forget  the  admission  earlier  in  the  speech 
that  the  very  constitution  of  the  business  was  a  rank 
failure,  and  the  wind  promptly  left  the  opposition  sails. 
Even  the  seconder  of  the  amendment  failed  to  come  up 
to  the  scratch,  shouting  out  that  they  were  dead  beat, 
and  although  another  amendment  was  brought  forward, 
involving  the  resignation  of  the  entire  directorate,  the 
board  succeeded  in  getting  the  report  and  accounts 
adopted  by  a  large  majority.  Th<*  shares  went  up 
about  IS.  on  this,  and  perhaps  the  best  thing  holders 
could  do  would  be  to  sell  on  the  advance — if  they  get  a 
chance.  We  look  upon  the  meeting  as  a  bit  ot  an 
imposture. 

American  Tobacco  "  Combines." 
It  may  be  interesting  while  the  strife  rages  between 
rival  monopolists  in  this  country  to  state  a  few  figures 
with  reference  to  a  pair  of  the  big  United  States  rival 
combinations  one  of  which,  the  American  Tobacco 
Company,  is  hotly  engaged  in  the  warfare  on  this  side. 
That  company's  balance-sheet  for  the  past  twelve 
months  shows  a  capitalisation  of  about  $71,500,000,  and 
a  net  profit  of  §6,647,000,  out  of  which  6  per  cent, 
was  paid  on  the  common  stock,  the  amount  of 
which  is  $54,500,000,  leaving  a  surplus  of  $2,076,000. 
The  dividend  for  1900  was  also  6  per  cent.,  in 
1899  6 J  per  cent,  was  paid,  and  in  1898  8  per 
cent.  The  company  could  have  paid  more  for 
the  past  year,  but  apparently  decided  to  keep 
its  funds  in  hand,  perhaps  for  fighting  purposes. 
Its  total  surplus  at  the  beginning  of  the  current  year 
was  $4,308,000,  but  in  1899  it  had  a  surplus  of  over 
$22,500,000,  of  which  $21,000,000  was  distributed  as 
"  surplus  dividend  "  on  the  common  stock.  The  busi- 
ness has  thus  been,  to  all  appearance,  unusually  profit- 
able ;  but  we  should  like  to  see  a  fuller  balance-sheet 
before  giving  definite  opinion.  One  thing  is  notice- 
able :  the  company's  investments  in  the  stocks  of  other 
companies  is  steadily  growing.  In  1899  the  total  was 
less  than  $18,000,000,  and  in  1901  it  had  risen  to  almost 
$26,600,000.  Patents,  trade  marks,  goodwill,  &c.,  also 
figure  at  the  very  large  sum  of  $29,748,000,  a  decrease, 
however,  of  a  little  more  than  $2,000,000  in  two  years,  so 
that  although  some  writing  down  is  done  there  is  still  a 
quantity  of  water  in  the  concern.  Another  Yankee 
company  is  that  known  as  the  Continental  Tobacco 
Company,  and  its  capitalisation  represents  almost 
$100,000,000,  including  a  small  debt  in  debentures.  In 
the  past  two  years  it  has  paid  the  full  7  per  cent,  on  lU 
preferred  stock,  but  in  1899  that  stock  only  received 
3^  per  cent.,  and  the  ordinary  stock  received  nothing 
until  last  year,  when  a  distribution  of  2  per  cent, 
per  annum  was  made.  The  profits  for  the  past 
year  were  put  at  $7,601,000,  as  against  $4,481,000 
in  1900,  so  that  the  company  could  easily  have 
paid  a  handsome  dividend  on  the  common  stock,  but 
it  preferred  to  carry  forward  a  surplus  of  $3,205,000.  It 
also  owns  about  $16,000,000  worth  of  securities  in  other 
companies  and  its  plant,  trade  marks,  &c.,  &c.,  stand  at 
almost  $79,000,000,  so  that  its  globulous  position  is  evi- 
dent enough.  It  held  at  the  date  of  the  balance-sheet, 
December  31  last,  a  considerable  smaller  stock  o£ 
tobacco,  &c.,  than  its  rival  the  American  Tobacco  Com- 
pany, but  was  stronger  in  cash  in  hand.  The  fortunes 
of  these  concerns  will  be  worth  following  in  the  near 
future,  seeing  that  they  either  have  intervened,  or  bid 
fair  to  intervene,  in  the  United  Kingdom. 
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The  Mexican  Budget. 
We  hope  to  deal  fully  with  this  interesting  document 
at  an  early  date  and  will  meantime  only  mention  that 
the  able  Finance  Minister.  Senor  J.  Y.  Limantour 
estimates  a  small  sm-plus  of  $M. 84.584  for  the  year 
1902-1903.  He  puts  the  revenue  at  $M. 64, 823,400 
and  the  expenditure  at  $M. 64,738, 816.  Complaint 
is  made  of  the  fall  in  prices  which  has  hampered 
the  foreign  trade  of  the  Republic,  but  nevertheless 
in  these  estimates  a  slight  increase  upon  the  figures 
for  1900-1901  is  shown,  the  normal  revenue  for  that 
year  having  been  put  at  $M.63, 283, 196,  and  the  expendi- 
ture at  $M. 59, 243, 006.  Deducting  the  book  entries  from 
the  receipts  above  given,  the  past  year's  accounts 
showed  a  surplus  of  about  $M. 3, 576, 000,  and  these  fig- 
ures do  not  appear  to  be  much  altered  by  the  adjustments 
under  the  head  of  extraordinary  revenue  and  expendi- 
ture, the  total  cash  involved  in  such  being  less  than 
$2,500,000  on  the  expenditure  side. 

Imperial  Tramways  Company. 
Perhaps  the  most  interesting  part  of  the  report  of 
this  company  for  the  past  year  is  that  which  has 
reference  to  the  well-known  go-ahead  London  United 
Tramways  Company  which  threatens  to  play  such 
havoc  with  some  of  the  suburban  traflic  of  more  than 
one  important  railway.  As  is  remarked  the  London 
United  Company  made  very  great  progress  during 
1901,  the  principal  event  having  been  the  introduction 
of  electric  traction  on  the  system.  Some  of  the  lines 
were  opened  in  April  and  others  in  July,  and  we  all 
know  that  the  public  appreciation  has  been  of  the 
strongest.  At  the  close  of  the  year  the  undertaking 
was  sold  to  a  new  company — the  London  United 
Tramways  Co.  (1901),  Limited — upon  terms  which  will 
give  the  Imperial  company  a  substantial  profit.  In 
respect  of  its  holding  29,000  6  per  cent,  preference 
shares  and  6,000  ordinary  shares  irr  the  old  company 
it  will  receive  34,800  5  per  cent,  preference  shares  and 
12,000  ordinary  shares  in  the  new  company  together 
with  about  ;^58,ooo  in  cash.  This  looks  a  fine  deal 
and  when  the  affairs  of  the  old  cjmjany  are  closed  up 
the  directors  contemplate  distributing  in  specie  some  of 
the  ordinary  shares  of  the  new  London  United  Company 
amongst  the  holders  of  Imperial  ordinary  shares  byway  of 
interim,  dividend.  Revenue  derived  from  the  shares  in  the 
London  United  Company  was  ;^25,53o,  and  with  the 
other  undertakings  in  which  the  Imperial  Company  is 
interested  doing  well  the  net  revenue  account  shows 
an  available  balance  of  ,^43,846  including  ^^399  brought 
forward.  This  is  ;^8,56o  more  than  in  1900,  and  after 
paying  debenture  and  preference  interest  the  ordinary 
share  dividend  is  raised  2  per  cent,  to  10  per  cent. 
;^i,ooo  goes  to  dividends  equahsation  fund,  and  ;^272  is 
carried  forward.  Since  the  last  rep-^rt  arrangements 
have  been  concluded  by  which  the  tramways  at  Read- 
ing and  Darlington  have  been  transferred  to  the 
respective  corporations.  The  proceeds  of  sale  have 
been  credited  to  the  capital  account,  and  the  difference 
between  the  profit  on  Darlington  and  loss  on  Reading 
charged  against  the  reserve  fund  for  contingencies. 

English  Sewing  Cotton. 

Having  put  his  hand  to  the  plough,  Mr.  Diamond, 
the  director  of  this  company,  who  is  engaged  in  a 
praiseworthy  endeavour  to  retrieve  its  lost  '  fortunes 
evidently  does  not  intend  to  let  the  grass  grow  under 
his  feet.  He  has,  through  a  Mr. 'Frank  Roby,  obtained 
from  the  great  Coats  Company  an  idea  of  their  attitude 
in  the  dispute  now  raging.  Messrs.  Coats  will  lend 
their  powerful  support  to  resolutions  involving  the 
replacement  of  the  present  directors  by  a  new  board, 
which,  however,  will  include  some  of  the  present 
administration,  should  they  desire  to  join.  In  a  further 
communication  to  the  shareholders,  Mr.  Diamond  sets 
forth  certain  resolutions  to  be  proposed  at  an  extra- 
ordinary meeting  to  be  held  as  soon  as  convenient,  and 
invites  the  support  of  the  shareholders  in  order  that 
such  resolution  may  be  enforced.  They  involve  the 
removal  of  the  present  directors  and  the  substitution  of 


a  new  board  consisting  of  not  less  than  five  nor  more 
than  seven  members.  It  is  proposed  to  vest  the  selec- 
tion of  these  gentlemen  in  a  committee  of  shareholders, 
such  committee  to  be  composed  of  the  chairman  of  the 
various  committees  now  established  in  London,  Dublin, 
Glasgow  and  Manchester,  and  referred  to  in  these 
columns  a  couple  of  weeks  ago,  with  a  representative  or 
the  J.  &  P.  Coats  Company  as  chairman  of  such  com- 
mittee ;  the  remuneration  of  the  members  of  the  new 
board  to  be  fixed  by  tho-  committee.  Mr.  Diamond 
thinks  there  is  no  necessity  for  further  controversy  with 
the  directors,  a  very  sensible  conclusion,  and  it  now 
only  remains  for  shareholders  to  back  up  his  efforts  to 
place  the  undertaking  on  a  workmanlike  footing. 

ToB.^cco  War  Week  by  Week. 
On  the  supposition  that  the  battle  royal  between  the 
English  and  American  tobacco  combines  is  interesting 
to  readers — we  hope  they  are  not  financially  involved 
— the  story  is  continued  from  last  week.  Immediately 
the  Ogden  counterblast  was  known  to  the  Imperial 
faction,  the  printing  presses  at  Bristol  w^ere  set  going 
again,  and  the  result  was  a  circular  containing  consider- 
able modifications  of  the  previous  effort.  As  a  pre- 
liminary, Ogden's  are  accused  of  putting  forward  a  per- 
verted view  of  the  Imperial  bonus  scheme,  but  seeing 
that  they  come  forward  as  advocates  of  unfettered 
trade,  the  Bristol  Trust  will  not  forbid  their  goods 
being  sold  so  long  as  they  are  not  displayed  in  the 
windows.  This  concession  did  not  seem  to  soothe  I 
anybody  in  particular,  and  wholesale  and  retail  dealers  ■ 
spent  a  good  many  hours  on  Friday  cursing  both 
monopolists  with  delightful  impartiality.  After  taxing 
the  telegraph  office  with  a  further  8,000  telegrams, 
Ogden's  came  along  with  a  reply  to  Imperial  modifica- 
tions inferring  that  they  mean  nothing  and  enjoining 
retailers  to  retain  their  independence.  A  story  has 
gone  round  th.at  the  war  will  be  carried  into  the 
enemy's  camp,  and  there  the  matter  remains  at  present. 
Doubtless  there  will  be  another  instalment  by  next 
week,  but  the  fun  is  poor,  and,  we  should  imagine, 
tiring  to  the  players.  A  fine  opportunity,  however,  may 
be  given  to  the  genuine  small  manufacturers 'and  inde- 
pendent retailer  to  provide  the  public  with  really  good 
tobaccos  at  reasonable  prices.  Already  we  hear  Salmon 
&  Gluckstein,  happy  in  the  guaranteed  10  per  cent, 
dividend,  have  ceased  their  cutting  and  killing  policy, 
and  also  the  sweating  system  as  applied  to  their  em- 
ployees, and  that  is  something  to  the  good. 

Johnston  Die  Press. 
In  July  last  this  company  issued  a  balance-sheet,  pre- 
sumably covering  a  year's  working,  showing  total  profits 
of  ;^33i935i  from  which  dividends  aggregating  30  per 
cent,  were  declared,  ^2,000  was  placed  to  reserve,  and 
£2,2^]  carried  forward.  In  December,  just  before 
Christmas,  it  was  so  hard  up  for  working  resources  that 
an  issue  of  temporary  debentures  was'  made  without 
consulting  the  shareholders,  and  a  few  days  ago  the 
company  found  itself  in  the  hands  of  a  receiver.  The 
shares,  which  at  one  time  were  quoted  at  well  over  £i, 
apiece,  are  now  unsaleable  at  los.  The  why  and  the 
wherefore  of  all  this  was  laid  before  the  shareholders 
on  Monday  last,  and  it  was  not  a  very  appetising  story 
for  those  who  had  given  big  premiums  for  their  shares. 
Our  old  friends,  the  Linotype  Company  and  the 
Machinery  Trust,  are  largely  interested,  it  seems,  and 
according  to  the  chairman  at  the  specially  convened 
meeting,  it  is  owing  to  a  breach  of  agreement  by  the 
former,  now  a  subject  of  litigation,  that  the  undertaking 
finds  itself  in  such  a  deplorable  position.  The  whole  of 
the  capital  of  the  company  went  to  Mr.  Johnston  in 
shares  as  payment  for  the  patents  and  it  was 
arranged  that  the  Linotype  Company  should  make  the 
presses  under  certain  arrangements,  and  the  Machinery 
Trust  sell  them,  the  agreement  to  last  for  five  years  from 
the  delivery  of  the  first  machine  and  to  cover  Great 
Britain,  India,  and  all  the  Colonies  except  Canada.  By 
this  scheme  the  company  was  enabled  to  get  along 
practically  without  working  resources,    but   when   the 
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Linotype  Company  in  July  last  failed  to  fulfil  its  part  of 
the  contract  (so  runs  tlie  story),  the  Johnston  concern 
was  thrown   on   its   beam   ends,  and  while  having  to 
import  at  heavy  expense  machines  from  Switzerland, 
manufactured  by  the  Johnston   Foreign   Patents  Com- 
pany, was  without  resources  for  doing  so.     For  a  con- 
siderable time  Mr.  Johnston  financed  the  undertaking, 
'  but   he    became   exhausted   at   last,  and   the   issue   of 
debentures  at  the  end  of  last  year  was  the  ne.\t  move. 
In   the   meantime   a   scheme    for    the   fusion    of    this 
company,     the    Johnston    Foreign    Patents     and    the 
Johnstonia   Engraving  Company,  was  devised  to  facili- 
tate working,  and,  of  course,  get  hold  of  some  money 
to  pay  off  the  temporary  debts  and  provide  sufficient 
capital   to   put   the   business   on   some   sort    of    basis. 
Negotiations  with  this  end  in  view  were  started,  but 
they  fell  through,  and  the  debenture  holders  foreclosed 
on  its  transpiring  that  there  were  heavy  claims  against 
the  company.     The  receiver  was  now  advancing  money 
to  carry  on  the  business.     After  a  good  deal  of  discus- 
■  sion  it  was  decided  to  appoint  a  committee  of  investi- 
gation and  adjourn  the  meeting  for  two  months.     Until 
the  action  against  the  Linotype  Company  comes  up  for 
trial,  it  is  not  possible  to  express  any  opinion  upon  the 
matters  in  dispute,  but  with  so  ingenious  and  useful  an 
invention,   it  would  be  a  great   pity  to  see  its  future 
jeopardised  for  want  of  adequate  resources  and  efficient 
management. 


Annals  of  Empire. 


SOUTH  AFRICA. 

Monday  morning  brought  the  pleasantly  unexpected 
news  that  Acting-President  Schalk  Burger,  of  the  South 
African  Republic,  General  Lucas  Meyer,  and  two  others 
had  come  into  Balmoral   under  a   Hag  of  truce,  gone 
thence  by  special  train  to   F'retorin,  and  after  an  inter- 
view   th^re   with   Lord   Kitchener,   had   passed  south, 
attended  by  some  of  his  Lordship's  staff,  to  Kroonstad  in 
the  Free  State,  thence  to  depart  to  meet  Steyn  and  De 
Wet.    "  Peace  at  last,"  the  man  in  the  street  cried,  "  the 
beggars  have  given  in."     Well,  for  the  sake  ot  common 
humanity  we  should  like  to  hope  so,  but  take  leave  to 
doubt   the  speedy   advent    of    peace    until    we    know 
whether  the  cosmopolitan  financial  patriots  for  whom 
we  have    made  war,  and   whose    tools    we    are,  think 
they  have  had  enough  of  it.     If   these  gentry  see  that  it 
is  not  likely  to  be  a  paying  game  for  them  to  continue 
the  war  longer,  then  the  burghers  will  be   offered  terms 
of  a  sort,  there  will  be   an   amnesty  and   withdrawal  of 
troops,  a  market  boom,  and  we  shall  in   due  time  begin 
to  gather  our  harvest.     But   that   won't   matter   to   the 
bosses,  who  will  have  meanwhile  Unloaded  their   paper 
upon    us,     and     gone     off    with    the    swag   to     seek 
other     fields     and      pastures      new.       Mr.     Chamber- 
lain ?     He       will      have      no       more      difficulty      in 
facing   the  new    situation    than     he    had    in    signing 
one  day  a  report  condemning  Riiodes  as  a  treacherous 
knave  and  the  next  testifying  in  the  House  of  Commons 
that  the  same  Right  Honourable   Privy  Councillor  had 
done  nothing  out  of  harmony  with  his  standing  as  a  man 
of  honour.     The  Boers  have  sued  for  peace,  we  shall  be 
told,  and  it  will  sound  so  like  the  truth,  they  having,  as 
is  well   known,  been   so   recently  defeated   under  the 
leadership  of  Delarey.  Schalk  Burger  and  hisgovernment 
have  been  much  worried  by  our  columns  for  some  time, 
the  scribes  inform   us,  and  of  course  our  blockhouses 
are  in  no  danger  at  all  from  the  winter's  drought  and 
cold.     They  have  all  been  amply  stored  with  food  and 
drink  to  last  them  until  August,  and  only  the  Boers  die 
from  exposure.     No  ?     Then  perhaps  Lord  Kitchener 
would   again   like  to   come   to   terms    so   as   to   avoid 
the   painful  alternative   of   having   to   evacuate   whole 
lines    of    these    terrible    and    terrifying    fortifications 
all    guarded    by    barbed     wire     entanglements.      One 
thing  we  may  be  quite  sure  about ;  the  truth  will  not 
be  told  openly  and  frankly  if  a  plain  lie  or  a  more  artistic 
prevarication  can  be  made  to  serve.    We  shall  not 


mind  that  if  a  peace  that  heals  can  on|y  arise  ;  but  hope 
is  slender,  for  the  Boers  are  a  proud  race  and  have 
made  the  world  ring  with  their  deeds.  To  have  such 
men  as  loyal  and  independent  members  of  a  British 
federation  of  free  nations  would  indeed  be  a  prf)of  of 
our  greatness  ;  but  can  we  hope  for  that  boon  from 
such  a  wind-tossed  and  shiftless  boss  and  contractor- 
ridden  Government  as  now  presides  over  our  destinies  ? 
Perhaps  not,  but  the  King  is  urgent  for  peace  before 
the  Coronation  displays,  fixed  for  June  26  and  27, 
gossip  alleges,  and  we  can  believe  the  tale  true.  It  would 
be  shocking  to  all  proprieties  were  news  to  arrive  at 
the  height  of  the  processioning,  anointing,  and  priest- 
magic  that  the  renowned  General  Shootstraight  had 
lost  all  his  convoys  to  Botha,  or  that  the  brilliant 
Colonel  Damanblastem,  V.C,  DS.O.,  had  been  obliged 
to  surrender  to  Delarey  just  in  the  moment  of  victory 
through  shortness  of  ammunition  or  a  sudden  fog. 
Such  risks  are  to  be  avoided  at  great  cost,  even  the 
cost  of  Boer  repatriation,  general  amnesty,  and  the 
supercession  of  Lord  Milner. 

The  Daily  Chronicle  avows  that  hostilities  are  to  be 
suspended  on  both  sides  pending  negotiations,  and  that, 
too,  seems  probable,  is  a  sign  of  things  being  not 
quite  as  they  seem  in  Downing-street  or  Fleet-street 
seats  of  the  mighty.  What  is  this,  though,  about  a 
"  great  drive  "  against  Delarey  ?  Lord  Kitchener,  wiring 
from  Pretoria  on  the  25th  inst.  at  noon,  tells  of  the 
capture  of  five  guns,  and  in  .ill  135  prisoners.  Are  these 
our  own  guns  left  on  the  veldt  and  Delarey's  sick  and 
wounded,  with  their  nurses,  guards,  and  cattle  herds  ? 
Obviously  the  Boer  General's  fighting  force  w.as  not 
encountered.     But  it  is  blazoned  as  a  great  victorj*. 

While  we  wait  in  hope,  the  price  of  dead  Boers  has 
risen,  and  is  now  very  high,  which  may  also  signify 
something  other  than  Brummagen  or  Brodrick  rhetoric. 
Lord  Kitchener's  many  columns  only  killed  five  in  the 
week  ended  March  23.  It  is  to  be  feared  the  nigger 
enumerators  are  still  on  holiday.  Or  are  the  columns 
taking  a  well-earned  rest  ?  Five  Boers  I  Why  that 
brings  the  price  up  to  about  ,^300,000  a  corpse,  .md  it 
is  not  much  reduced  by  the  seizure  c.f  .45  rifles,  the 
capture  of  95  prisoners,  and  the  surrender  of  63  other 
individuals.  The  columns  must  "  Duck  up,"  or  we  shall 
have  to  "  take  measures,"  as  the  ofiicial  slang  runs. 
Happily  there  is  only  about  200  of  the  foe  in  the  middle 
of  Cape  Colony  difficult  to  get  at,  and  in  the  west  of  the 
same  country  the  small  commandos  have  been  "pushed 
north  "  near  to  Hopetown,  taking  our  captured  convoys 
with  them,  it  is  to  be  presumed.  In  the  "  Orange 
Colony,"  too,  our  columns  continue  to  liarass  the  foe 
with  the  utmost  comfort  to  themselves,  and  said  foe  is 
"  now  much  broken  up  and  reduced  in  numbers,"  ail 
which  would  be  grateful  and  comforting  to  the  hungry 
taxpayer  and  impoverished  waster  if  he  had  not  read 
it  a  hundred  times  before.  Cheer  up.  Col.  Nixon  has 
discovered  three  Boer  Krupp  guns  and  a  breech-block  of 
another  in  a  pond  !  After  that,  surrender  at  discretion 
is  the  only  way  of  hope. 

Monday's  Mtiiiclustcr  Giuirdian  contained  an  accoun" 
of  the  trial  of  Commandant  Sclieepers,  tl»e  reading  c: 
which  can  leave  no  doubt  whatever  on  the  mind  tha 
the  man  was  judicially  murdered  by  judges  not  onh 
ignorant  of  the  law,  but  bitterly  prejudiced.  He  could 
not,  from  his  position,  summon  witnesses  in  his  defence. 
but  was  able  to  prove  overwhelmingly  that  his  conduct 
towards  the  white  foes  who  fell  into  his  hands  had 
always  been  humane,  and  to  plead  superior  orders  in 
justification  of  farm  burning  and  of  his  treatment  of  the 
blacks.  "  Tried  in  peace  time  before  a  civil  court,  with 
all  the  .advant.ages  so  freely  conceded  to  a  criminal  on 
his  trial  for  his  life,  he  would  almost  cert.ainly  have 
been  acquitted."  So  says  the  Guardian  ;  and  it  is  the 
most  moderate  judgment  that  could  be  p.nssed  upon 
this  short-sighted  and  despicable  political  crime. 

Mr.  Alfred  Marks  has  m.ade  the  following  calculation 
of  the  cost  of  the  ration  in  the  Transvaal  camps  for 
November,  190 1,  calculated  from  the  figures  given  in 
the  Return  Cd.  936.  The  cost  of  "  rations  issued  "  13 
alone  taken  ;  all  other  items,  "  medical  comforts," 
clothing,  wages,  staff  pay,  railage,  &c.,  are  excluded. 
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The  return  states  the  cost  of  the  ration  for  the  Trans- 
vaal camps  generally  as  6.23d.  ;  taking  the  cost  of 
"  rations  issued  "  alone,  the  cost  of  the  ration  is  3.4id. 
Worked  out  as  on  a  former  occasion,  the  following  is 
the  cost  of  the  ration  in  each  of  the  Transvaal  camps  for 
November,  1901  : — Balmoral  3'65d.,  Barberton  3'2id., 
Belfast  283d.,  Heidelburg  3"2od.,  Irene  3'39d-. 
Johannesburg  town  2'85d.,  Johannesburg  camp 
4'23d.  (this  is  the  highest  except  Pretoria  Relief), 
Klerksdorp  3'36d.,  Krugersdorp  3'53d.,  Mafeking 
4-i4d.,  Middelburg  3'39d.,  Nylstroom  3O0d.,  Pieters- 
burg  2-88d.,  Potchefstroom  313d.,  Standerton  3'26d., 
Vreeeniging  2'07d.  (this  is  again  the  lowest),  Volksrust 
2-97d.,  Vryburg  3'33d.,  V.  D.  Hoven's  Drift,  3'25d., 
Pretoria  Relief,  5'iid.  (this  is  the  highest). 

It  would  be  interesting  to  see  the  bills  sent  in  by 
Lord  Milner  to  the  fathers  of  families  for  this  "  main- 
tenance "  in  order  to  give  Mr.  Chamberlain  an  excuse 
for  selling  their  farms  to  the  all-grasping  contractor 
band  whose  object  it  is,  with  our  blood  and  money,  to 
make  South  Africa  their  private  preserve.  His  Lord- 
ship should  be  able  to  show  a  fine  profit  to  the  "  State  " 
even  were  the  farms  sold  almost  for  a  penny  a  morgen. 

INDIA. 

There  have  been  some  showers  in  parts  of  the  North- 
West  Provinces  and  Punjab,  says  Lord  Curzon  in  his 
famine  message  dated  March  22,  and  prospects  are 
slightly  improving — in  spite  of  the  frightful  ravages  of 
the  plague,  eh  ?  Half  the  Punjab  stricken  ;  deaths  2,000 
a  day  !  Lord  Curzon  does  not  condescend  to  mention 
that  lurid  fact.  But  he  pours  out  the  news  that  there 
has  been  "good  rain"  in  Bengal  and  Behar,  that  prices 
in  Bombay  are  unchanged,  they  having  been  long  at 
starvation  point  for  millions  of  the  people,  but  that 
they  show  a  tendency  to  rise  in  Rajputana,  where  the 
maximum  is  now  iif  seers  a  rupee,  orvery  nearly  231b. 
of  millet  for  a  fortnight  to  a  month's  earnings  of  the 
average  buyer.  His  Lordship  further  hints  at  a  reduc- 
tion in  the  numbers  on  relief,  which  would  not  be 
wonderful  seeing  how  fast  they  die  ;  "  but  the  figures 
may  be  incomplete,"  he  adds,  and  they  doubtless  are. 
The  total  given  is  392,000,  of  whom  241,000  are  in  the 
province  of  Bombay  alone. 


Critical  Index  to   New   Investments. 

Daimler  Motor  Co.,  Limited. 
This  company,  which  has  been  in  existence  since 
January,  1896,  and  has  had  a  pretty  hard  struggle  to 
make  ends  meet,  finds  it  necessary  to  raise  further 
working  capital,  and  therefore  offers  ^60,000  5  per  cent, 
first  mortgage  debenture  stock  for  subscription  at  par. 
This  stock  is  secured  on  leasehold  works  at  Coventry, 
valued,  with  plant  and  machinery  and  fixtures  in  London, 
^t  ;^48,795.  stock  and  work  in  progress  ;^48,7i7,  book 
debts  and  cash  in  hand  making  a  total  of  ;^ii2,479,  or, 
including  the  proceeds  of  this  issue,  and  deducting  the 
existing  charges  which  are  to  be  paid  off,  and  the 
current  liabilities,  ^128,936.  Net  profits  for  the  year 
ended  September  30,  1900,  were  .^4,830,  and  for  1901, 
£7,251,  so  that  the  company  appears  to  be  making  some 
progress.  Motoring  on  a  "  Daimler,"  however,  has  not 
yet  become  a  popular  pastime,  even  though  the  King 
has  set  the  example,  and  until  the  directors  can  show 
better  evidence  of  prosperity  than  they  do  at  present 
the  debenture  stock  is  not  for  the  average  investor  to 
touch. 

Auckland  Electric  Tramways  Co.,  Limited. 
Capital  ;^3oo,ooo  in  ;^io  shares,  of  which  seven  have 
been  taken  by  the  signatories  to  th«  memorandum  of 
association,  1,490  allotted  to  the  vendors,  and  28,503 
are  offered  for  subscription  by  the  Electric  and 
General  Investment  Company.  The  company  was 
formed  in  March,  1899,  to  acquire  from  the  British 
Electric  Traction  Company  about  seven  and  a-half  miles 
of  horse  tramways  in  Auckland,  New  Zealand,  for  which 
it   paid   ;^52,ooo  in   cash   and   ^^7,500  in  shares.      It 


has  since  acquired  from  the  New  Zealand  Electric 
Light  and  Traction  Company  certain  rights  obtained 
by  them  in  connection  with  the  electrical  equip- 
ment and  itenure  of  these  tramways,  together  with 
certain  extensions  within  the  city,  at  a  cost  of 
;^i5,ooo  in  cash  and  ^^7,400  in  shares.  The  total 
length  of  the  line  to  be  worked  is  brought  up  to 
eighteen  miles  by  the  local  authorities  having  trans- 
ferred to  the  company  the  powers  obtained  by  them 
for  extensions  into  the  suburbs,  for  which  the  company 
has  to  pay  ;^400  per  annum  and  a  percentage  on  its  net 
profits.  In  addition  to  these  payments  the  British 
Electric  Company  is  to  receive  a  sum  of  ^30,750  in 
consideration  of  its  acting  as  consulting  engineers  in 
connection  with  the  construction  and  equipment  of  the 
lines,  as  remuneration  for  guarantees  provided, 
for  loans  made  without  interest,  and  for  services 
rendered.  A  contract  has  been  entered  into  for  the 
conversion  of  the  existing  tramways,  the  construction  of 
the  extensions,  and  the  erection  of  the  power-house  and 
plant,  but  exclusive  of  cars  and  car  sheds,  at  a  cost  of 
;^26o,i68,  and  it  is  estimated  that  the  total  capital  outlay 
will  amount  to  ;^490,ooo,  the  balance  of  which  it  is  pro- 
posed to  raise  by  the  issue  of  debenture  stock.  It  is 
expected  that  the  whole  of  the  work  will  be  completed 
during  the  present  year,  and  it  is  calculated  that  net 
profits  will  be  earned,  when  all  the  tramways  are  in  full 
operation,  of  ;^36,ooo  per  annum,  of  which  _^22,ooo  is 
expected  to  be  available  for  dividend.  These  iigures, 
of  course,  are  only  estimates  without  much  foundation 
as  far  as  the  prospectus  shows,  and  in  the  meantime  the 
vendors  of  the  various  properties  take  a  very  large  pro- 
portion of  their  price  in  cash. 

City  of    Quebec 

Messrs.  Coates,  Son,  &  Co.  are  authorised  by  the 
City  of  Quebec  to  renew  the  offer  to  holders  of  out- 
standing debentures  of  certain  issues  to  exchange  their 
present  holdings  either  for  3I  per  cent,  consolidated 
registered  stock  of  the  City,  or  for  cash.  For  the  6 
per  cent,  consolidated  fund  loan,  due  on  July  i,  1905,  they 
can  take  .;^ii3  per  cent,  in  new  stock  or  ;^io8  per  cent, 
in  cash  ;  for  the  two  6  per  cent,  issues,  maturing  in  1908 
and  1910,  ;^ii8  per  cent,  in  stock  or  ;^ii3  in  cash  ;  for 
the  5  per  cent,  debentures,  due  1913,  ;^iio  or  £107  ;  for 
the  4I  per  cent,  debentures,  due  in  1914  and  1918, 
;^I09  or  ;^io6  ;  and  for  the  4J  per  cents.,  due  in  1925, 
;^iio  or  jQioj.  The  stock  to  be  issued  in  exchange  is 
part  of  a  total  authorised  issue  of  ;^'654,48o,  and  is 
redeemable  by  half-yearly  drawings  at  par,  within  65 
years  from  January  i,  1897. 

City  of  London  Bonds. 
Notice  is  given  by  the  Corporation  of  London  that 
certain  bonds  of  the  value  of  ;^5,ooo,  which  were  issued 
under  the  "  Highgate  and  Kilburn  Open  Spaces  Act,"  and 
mature  on  October  i  next,  will  be  paid  off  absolutely 
and  without  option  of  renewal.  It  is  further  announced 
that  other  bonds  to  the  value  of  ;^3,ooo  maturing  on 
April  I,  _;£i6,ooo  on  July  i,  and  ;^io9,30o  on  July  5,  will 
also  be  paid  off  on  these  dates,  but  that  an  option  is 
given  to  the  holders  of  such  bonds  to  renew  the  loans 
for  a  period  of  five  years  by  bonds  carrying  interest  at 
3  per  cent,  per  annum  at  the  price  of  ^99  per  ;^ioo. 
This  option  must  be  exercised  in  the  case  of  the  first- 
named  amount  on  or  before  the  39th  inst.,  and  in  the 
case  of  the  others  on  or  before  May  3. 


TRADE  AND  PRODUCE. 

Wheat. — Farmers'  deliveries  last  week  were  smaller  at  56,394 
qrs.  compared  with  60,643  qrs.  in  the  previous  week,  the 
average  price  obtained  being  the  same  at  27s.  id.  For  the  season 
the  total  is  higher  at  1,859,385  qrs.  against  1,607,530  qrs.,  the 
average  price  being  lower  at  26s.  gjd.  against  27s.  2:Jd.  The 
market  opened  in  a  very  quiet  mood,  quotations  being  weak.  The 
weather  during  the  past  week  has  been  favourable  for  spring  sow- 
ing consequently  farmers  have  been  very  busy,  and  have  brought 
little  to  market.  Options  have  declined,  and  spot  is  easier.  The 
imports  for  the  week  ending  March  22  were  247,403  qrs.  wheat  and 
90,900  qrs.  flour  against  322,490  qrs.  and  152,633  qrs.  respectively  in 
the  previous  week,  and  for  the  twenty-nine  weeks  of  the  season  to 
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the  same  date  they  were  8,358,024  q"-  wheat  and  3,819,028  qrs 
flour  compared  with  9,232,329  qrs.  and  .4,326,465  qr».  a  week 
ago.  Uornbusch  estimates  the  quantity  of  wheat  and  flour 
on  passage  at  4,190,000  qrs.  against  4,055,000  qrs.  the  week 
previous.  The  visible  supply  stands  at  50,948,000  bushels 
against  51,997,000  bushels  a  week  ago,  the  decrease  bemg 
larger  than  was  expected,  causing  "  bears "  to  cover.  Kutures 
have  also  been  weaker,  quotations  showing  a  slight  decline. 
Under  the  influence  of  unfavourable  Knglish  cables,  the  American 
market  opened  easy  for  May,  which  developed  into  a  general  sell- 
ing movement  with  pronounced  weakness,  but  the  loss  was 
partially  recovered  owing  to  further  news  of  damage  to  cropi 
in  some  of  the  winter  wheat  sections.  The  total  Western 
receipts  for  the  crop  year  up  to  March  15,  amounted  to  204,865,887 
bushels  against  179,799,682  bushels  during  the  previous  year. 
Bradstreet  estimated  the  quantity  in  sight  east  of  the  Rockies  at 
78,842,000  bushels  against  80,441,000  bushels  a  week  ago,  and 
76,350,000  bushels  last  year.  Mr.  j.  K.  O'Conor's  second  general 
memorandum  on  the  Indian  wheat  crop  for  the  season  1901-2,  dated 
March  5,  states  that  the  sowing  of  wheat  was  everywhere  made 
under  somewhat  adverse  conditions,  owing  to  the  early  withdrawal 
of  the  monsoon.  It  was  hoped  that  lack  of  moisture  in  the  soil  at 
the  sowing  season  would  not  affect  the  dimensions  of  the  harvest 
in  a  serious  degree  if  the  winter  rains  fell  in  due  time  in  ordinary 
abundance.  But  this  hope  has  been  disappointed,  the  winter  rains 
not  being  up  to  expectations. 

Cotton.— The  decision  on  the  part  of  spinners  to  work  short  time 
had  a  distinct  effect  on  the  spot  market,  and  only  a  moderate  busi- 
ness was  reported  in  American,  but  the  demand  increased  slightly 
on  quotations  being  reduced  ,^d.  to  43.5d.  for  middling.     Egyptian 
cottons  have  been  quiet  but  steady,  and  other  growths  were  dull. 
Futures  relapsed  on  "  bear  "  pressure  and  on  realisations  consequent 
on  the  weaker  advices  from  America,  closing  six  to  eight  points 
down  for  old  crop  and  three  to  five  lower  for  new  crop.     Egyptian 
futures  met  with  little  inquiry,  and  fell  three   to  four  points  on   a 
little   pressure  to  sell.    The  New   York  market  was  heavy  on  the 
disappointing    news  from   the  South,   which  caused   "bulls"   to 
realise    and    gave    the     "  bears "     an     opportunity     to     force 
down    prices.     A    temporary    reaction   was  produced  by  outside 
support,  but   the   market  again   gave   way  on    renewed   selling. 
Mr.  Hester's  weekly  circular,  giving  the  movement  of  the  United 
States  cotton  crop  up  to  March  7,  shows  a  total  in  sight  on  that 
date  of  8,818,618  bales,  compared  with  8,382,661  bales  in   1900-1, 
7,869,085  bales  in  1899- 1900,  and  9,582,801  bales  in   1898-9.     The 
increase,  compared  with  the  two  previous  seasons,  has  now  risen 
to  435.957  bales  and  949,533  bales  respectively,  and,  compared  with 
1898-9,  the  decrease  has  been  reduced  to  764,183  bales.    Taking 
the  quantities  brought  into  sight  after  March  7  in  each  of  the  three 
preceding  years,  and  adding  them  to  the  total  in  sight  on  that 
date  of  the  current  year  in  the  usual  manner,  we  get  10,819,379 
bales,    10,385,949    bales,    or    10,510,657    bales    as    indications    of 
the  total  crop   this  season,  or  the    average  of  the  three    years 
gives  a  total  of  10,571,995  bales.    The  estimate  of  the  takings  by 
Northern  spinners  a'nd  Canada  shows  an  increase  of  109,669  bales, 
at   1,662,803  bales,  and    by  Southern  mills  of   120,155    bales    at 
1,0461296  bales.    A  comparative  analysis  of  the  movement  o(  the 
cotton   crop   for  the   first   six   months  of    the   present   and   three 
preceding  seasons  is  also  issued  by  Mr.  Hester.    This  shows  that 
the  quantity  brought  into  sight  in  Texas  was  2,647,310  bales,  or  a 
decrease  of  436,010  bales  compared  with  a  year  ago,  while  in  other 
Gulf  States  and  Atlantic  States  the  quantities  were  2,753,838  and 
3,260,456  bales,  or  increases  of  424,535  and  444,800  bales  respec- 
tively.   Compared  with  1899-1900  there  were  increases  of  341,583, 
295,005,  and  305,719  bales,  and  with   1898-9  decreases  of  532,424 
and  299,782  bales  in  the  first  and  third  of  the  above  sections,  and  an 
increase  of  46,268  bales  in  the  second.     According  to  the  tabulated 
statement  of  the  census  taken  by  the  Government  Agricultural 
Division   which  has  just  been  issued,  the  cotton  acreage  of  the 
United  States  in   1899  was  24,175,092  acres,  and  the  production 
was  9,534,876  commercial  bales,  the  farm   value  of  which   was 
$323,758,171,  or  an  average  of  7c.  per  lb.      In   addition  to  the 
fibre  grown  there  were  4,566,091  tons  of  seed,  worth  §49,650,525, 
or  an  average  of  S  10.28  per  ton,  exclusive  of  the  seed  sold  by  the 
farmers  with  the  fibre  before  ginning.    The  total  value  of  the  crop 
on  the  farms  was  therefore  $370,708,696. 

A  slight  improvement  was  reported  in  the  prices  offered  for 
piece  goods  from  India,  but  even  yet  there  is  a  considerable 
divergence  of  opinion  between  manufacturers  and  buyers  and  no 
great  amount  of  actnal  business  has  been  done.  Spinners,  having 
decided  to  work  short  time,  are  more  difficult  to  deal  with,  and 
although  clothmakers  are  buying  a  little  more  freely  than  of  late 
they  are  only  supplying  present  needs,  while  the  difficulty  of 
securing  an  adequate  margin  of  profit  continues. 

Wool,.— At  the  recent  sale  competition  was  keen,  and  prices  were 
firm  for  all  classes,  both  of  merino  and  cross-bred  wool.  The 
quantity  offered  for  the  remainder  of  the  series,  which  lasted  from 
Monday  to  Wednesday,  amounted  to  29,750  bales.  Arrivals  to  date 
for  the  third  series  of  sales,  to  commence  May  6,  are  : — Sydney, 
12,079  bales;  Queensland,  11,136;  Victoria,  25,133;  South 
Australia,  2,875  ;  West  Australia,  1,407 ;  Tasmania,  107  ;  New 
Zealand,  17,515  ;  Cape  and  Natal,  14,105  ;  total,  84,357  bales. 
Business  generally  is  far  from  brisk.  Manufacturers  have  great 
difficulty  in  keeping  machines  running.  Even  the  spurt  due  to  the 
Coronation  has  slackened  off.  The  weather  has  had  some  effect 
upon  the  spring  demand,  but  it  is  hoped  and  even  expected  that  the 
interruption  is  only  temporary.  Worsteds  and  higher-priced 
woollens  are  largely  bought  on  colonial  account.  On  the  other 
hand,  European  requirements  are  relatively  small,  neither  is  there 
much    doing    with    the    I'nited    States.      Present    advices  from 


Australia  in  respect  of  the  supply  of  the  finer  gradei  taggeft  that 
the  highest  point  has  not  yet  been  reached. 

Linen.— Trade  continues  active,  manufactorers  still  being  busy 
in  all  branches,  and  in  some  cases  extra  time  ii  needed  to  cope  with 
the  influx  of  orders.  For  the  best  class  of  linens  there  is  a  brisk 
demand  and  a  greater  willingness  to  pay.  Business  is  quite  as 
active  for  medium  goods,  but  for  cheaper  linens  there  duct  not 
seem  to  be  so  much  inquiry.  The  foreign  demand  keeps  up  well. 
With  the  United  States  business  is  satisfactory,  and  there  is  »i 
improvement  both  with  Canada  and  Australia.  The  Continent  is 
likewise  a  good  buyer.  The  jute  trade  is  quiet,  quotations  being 
practically  unchanged.  Line  and  tow  yarns  are  diflicuU  to  sell. 
It  is  expected  that  business  in  all  branches  will  improve  with  fine 
weather. 

CoppF.K— There  is  a  decided  lack  of  speculative  support  on  the 
part  of  leading  houses,  and  as  sellers  (including  the  Amalgamated 
interests)  were  offering  rather  freely  with  a  vipw  to  liquidation  of 
their  accounts  before  the  holidays,  prices  gradually  dropped  to 
^^51  15s.  for  cash,  and  ;£5i  12s.  6d.  for  three  mdnths.  These 
figures,  however,  tempted  buyers,  and  a  few  good  orders  brought 
about  a  recovery  to  £52  12s.  6d.  and  £52  loj.  respectively. 

Tin.  — A  fair  bu^ness  was  reported  from  the  East,  where 
.,^114  17s.  6d.  was  paid  for  early  May  delivery,  and  this  market  at 
tirst  responded  to  the  activity,  forward  meUl  was  moderately 
offered,  but  being  well  supported  by  operators  (or  the  rise  the 
quotation  fluctuated  between  ;£ii4  78.  6d.  and  jtii4  15s.  (or  three 
months,  while  the  cash  price  touched  £'17-  Business,  however, 
fell  off  later,  pending  the  results  of  the  Banks  sale,  which  took 
place  to-day,  and  values  relapsed  to  £iiO  151.  for  cash,  but 
kept  fairly  steady  at  £114  15*.  for  three  m>,ith»  forward. 

Iron.— Makers  of  Cleveland  pig  iron  find  that  shipments continne 
large,  and  as  they  are  restricting  the  output  to  actual  requirements 
prices  are  not  only  maintained  without  difficulty,  but  further 
advances  are  looked  for  in  the  near  future.  The  orders  (or  vessels 
recently  placed  have  given  a  fillip  to  the  ship-olate  trade,  and  the 
demand  for  haematite  on  the  part  of  steel  makers  is  consequently 
increasing.  Producers  are  fairly  well  sold  forward,  and  as  they 
have  little  or  no  iron  available  (or  immediate  delivery  stocks  tiavc 
again  been  drawn  upon  to  the  extent  of  400  tons.  Steel  rails  are 
in  good  request  on  both  home  and  foreign  account,  heavy  sections 
especially  being  inquired  for,  and  other  branches  of  the  steel  trade 
are  also  busy  with  orders  from  Canada  and  the  United  States.  The 
approaching  holidays  have  increased  the  activity  in  finished  iron, 
owing  to  the  efforts  on  the  part  of  manufacturers  to  clear  off 
contracts,  but  at  present  little  forward  business  has  been  booked. 

Coal.— Some  large  contracts  for  steam  coal  have  recently  been 
placed  in  Cardiff  including  one  of  100,000  tons  for  the  Danish 
Railways,  but  otherwise  the  market  has  been  quiet  Enough  for- 
ward business  was  reported  to  create  a  belief  that  buyers  were 
convinced  that  there  is  little  likelihood  of  -^  further  relapse  in  price* 
at  present,  but  rates  were  kept  steady  more  by  an  absence  ol 
pressure  and  by  the  approaching  holidays.  Newcastle  is  hopmg 
to  secure  as  usual  the  bulk  of  an  order  for  150,000  tons  of  best 
steam  coal  for  use  in  the  dockyards  at  Cronstadt.and  as  in  addition, 
the  collieries  have  sufficient  work  to  carry  them  over  Easter,  they 
look  for  good  times  to  eontinue.  The  South  Metropolitan  Gas 
Company  is  endeavouring  to  place  its  contracts  (or  1,500,000  toM 
of  gas  coal  at  8s.  per  ton,  but  so  far  without  success,  as  9s.  44d.  and 
9s.  6d.  can  be  obtained  on  smaller  quantities  without  trouble.  In 
the  inland  trade  the  decision  of  Lancashire  spinners  to  work  only 
four  days  a  week  has  had  an  appreciable  effect  on  manufacturing 
fuel  which  is  easier  to  buy.  The  house  coal  demand  has  fallen  off 
considerably,  as  buyers  are  holding  off  the  market  in  anticipaUon 
of  securing  better  terms  next  month,  and  in  the  Barnsley  district  a 
full  week's  holiday  is  to  be  taken  at  Easter. 

Freights.— The  tendency  of  homeward  freights  is,  on  the 
whole,  again  easy.  With  almost  nominal  exceptions  the  general 
inquiry  is  still  limited  to  near  positions,  and  with  an  ample  supply 
of  (1  eight-room  available  rates  continne  to  weaken.  £*»«"> 
trades  have  been  dull,  there  is  no  real  inquirv  from  the  Black  Sea, 
and  the  River  Plate  continues  demoralised.  Owners  with  prompts 
have  to  be  satisfied  with  what  they  can  get,  profits  for  the  moment 
being  out  of  the  question.  Outward  rates  for  general  and  rongh 
cargoes  arc  (airly  well  maintained. 


NEXT    WEEK'S    MEETINGS. 
Tuesday,  April  1. 

Brechin  and  Edzell  District  Rail- 
„ay Brechin,  2.30  p.m. 


Wednesday, 

AUiance  Assurance  

Brandram  Brothers  

Delhi  and  London  Bank 

Jones,  Peter  ...        

Mortgage  of  South  Australia 
Nation.il  Insurance  of  Great  Britain 

Phienix  -Assurance 

Sun  Life  Assurance 


April  1. 

Bartholomew  Lane,  noon. 
Winchester  House,  3  p.m. 
123,  Bishopsgate-street.  noon. 
31,  Symons-sUeet,  S.W.,  oooo. 
Edinburgh,  noon. 
Glasgow,  1230  p.m. 
10,  I^mhard-street,  1.30  P-«n- 
63,  Threadncedle-street.  2  pJB. 


Thursday,  April  3. 

Commercial  Gas      Cannon-street  Hotel,  noon. 

Haves.  Candy  &  Co 14.  tnday-sh^  11.30  PJ". 

Monte  Video  Water  Works  ...    52.  Moorgate-street  3  P  n>. 

Rio  Tinto  Company  ...        —    Cannon-street  Hotel,  12.30  pjfc 
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Established    1824. 


CLERICAL,  MEDICAL 
AND  CENERAL 

Assets  nearly  4  MILLIONS  Sterling. 

The  Results  of  the  1902  Valuation  showed — 

I.  INCREASED  RESERVES 
3.  INCREASED  PROFITS. 

The  Surptus  Divided  was  £597,4t5m 


Chief  Office  . 
15,  ST.  JAMES'S  SQUARE, 
LONDON.  S.W. 


W.  J.  H.  WHITTALL, 

Actuary  and  Secretary 
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The  Week's  Money  Market. 

Bank  Rate  3  per  cent.     (Reduced  from  3J  per  cent, 
on  February  6.) 

Norfolk  House,  Wednesday  Evening. 

As  we  go  to  press  this  week  on  Wednesday  evening 
there  is  no  Bank  return  to  help  us  out,  but  it  will  be 
seen  from  the  Revenue  figures  in  another  column  that 
the  Government  continues  to  accumulate  taxes,  its 
balances  on  Saturday  evening  last  having  been  nearly 
;^40o,ooo  larger  than  at  the  end  of  the  preceding  week. 
Consequently,  the  open  market  has  continued  to  be 
driven  daily  into  the  Bank  for  further  assistance.  That 
being  so,  there  is  no  probability  of  short  credits 
becoming  cheap  at  an  early  date.  Even  assuming  that 
the  whole  of  the  accumulated  balances  are  poured  out 
early  in  April,  the  new  capital  demands  of  all  descrip- 
tions, mcluding  the  fresh  Government  debt  issues,  will 
keep  the  available  supply  of  credit  fully  occupied. 
Already  the  amount  of  unplaced  stock  of  all  descriptions 
stowed  away  in  bank  safes  is  enormous.  Since  we  last 
wrote  two  failures  to  obtain  public  subscriptions  have 
probably  added  to  the  locks-up  of  bankers.  One  is  the 
Gold  Coast  loan,  which,  although  alleged  to  be  covered 
has  riot  been  taken  by  the  public.  Underwriters  have 
got  it,  and  that  means  stock  carried  on  borrowed 
money.  Then  the  London  and  North-Western  Railway 
issue  of  preference  stock  has  failed,  so  that  the  company 
will  for  the  present  have  to  finance  its  capital  account 
to  the  extent  of  the  ;^i,s62,5oo  it  cahulated  to  net  by 
the  issue  of  ;^i,25o,ooo  of  4  per  ceni.  preference  stock 
at  25  per  cent,  premium. 

All  week  both  call  and  notice  loans  have  been  hard 
at  2f  to  3  per  cent,  in  the  discount  market,  and  Stock 
Exchange  money  cost  the  borrowers  as  a  rule  3*  per 
cent.  There  is  no  large  business  in  discounts  going  on 
but  the  market  tended  to  harden  under  the  influence  of 
scarce  credits,  and  some  discount  houses  have  been 
quoting  2i  per  cent,  for  remitted  paper  up  to  sixty  days 
usance.  Even  three  months'  bank  bills  were  reluctantly 
taken  under  2?  per  cent.,  and  only  long  bills  could  be 
done  at  2|i  per  cent.  Paper  to  arrive  in  April  has  been 
venturesomely  taken  at  2^  to  2|  per  cent.  We  do  not 
quite  see  how  this  kind  of  business  is  going  to  pay 
but  that  is  the  buyer's  affair.  The  Treasury  had  to  give 
an  average  of  ^^3  17s.  id.  per  cent,  discount  on  the 
^2,720,000  of  its  accommodation  bills  renewed  on 
Monday  for  another  twelve  months.  Applicants  at  a 
price  equivalent  to  a  discount  of  £2  17s.  iid  per  cent 
or  sd.  over  24  per  cent.,  got  about  22  per  cent,  of  the 
amount  applied  for.  These  prices  hardened  the  long 
bill  rate,  and  yet  we  think  the  Government  has  been 
able  to  get  its  money  very  cheaply.  It  is  very  doubtful 
whether  it  could  issue  a  large  new  loan  to  the  public  at 
a  hgure  meaning  any  such  rate  of  interest. 


Another  batch  of  ;^2,ooo,ooo  renewal  Treasury  bills 

will  be  tendered  for  on  Wednesday  next,  also  in  year- 
lings. To-day's  pressure  on  the  Bank  of  England  was 
so  severe  that,  added  to  previous  borrowings,  it  is 
estimated  that  already  the  market  is  some  ;^i2, 000,000 
in  its  debt,  quite  the  amount  estimated  by  us  last  week. 
Probably  little  more  will  be  required  to  meet  the  end  of 
the  quarter's  wants,  and  loans  were  rather  easier  this 
afternoon,  thanks  to  the  liberal  supplies  of  the  morning. 
The  Bank  renewed  standing  loans  for  a  week,  but  wher» 
fresh  amounts  were  required,  the  advance  had  to  be 
taken  up  to  Tuesday,  April  8.  Some  Treasury  dis- 
bursements are  looked  for  to-morrow  (Thursday)  to 
help  the  market  over  the  holidays.  Discount  remained 
firm  at  2f  per  cent,  for  the  generality  of  remitted  paper. 
A  shght  demand  for  gold  from  Paris  exists  in  the  open 
market  sufficient  to  keep  the  supply  out  of  the  Bank. 
The  price  is  77s.  gd.  per  ounce,  plus  a  minute  fraction 
for  brokerage. 

SILVER. 

A  limited  inquiry  for  bars  has  been  experienced  this 
week,  but  it  has  not  been  of  sufficient  importance  to 
put  any  real  life  into  the  market,  and  quotations  have 
once  more  eased  off  by  -y^d.  per  oz.  at  a  time  to  24iyd. 
per  oz.  for  prompt  delivery,  and  24|d.  per  oz.  for  two 
months  forward.  Contrary  to  the  belief  which  was 
current  in  certain  usually  well-informed  quarters  that  a 
large  quantity  of  the  metal  had  been  stored  in  London 
by  American  operators,  it  is  confidently  asserted  that 
the  weekly  arrivals  have  all  been  absorbed,  but  no 
definite  information  is  obtainable  regarding  their 
destination.  Should  this  prove  to  be  the  case  it  is 
possible  that  the  present  prices  will  prove  "  bottom 
figures,"  and  although  there  may  be  no  immediate 
upward  movement,  very  little  stimulus  will  be  required 
to  initiate  such  a  change.  For  the  70  lakhs  of  Council 
drafts  offered  to-day,  application  for  bills  were  on  a 
much  larger  scale  at  Rs.  6,88,10,000,  but  only 
Rs.  57,00,000  were  asked  for  in  telegraphic  transfers.  Of 
the  amount  allotted  Rs.  58,04,000  were  on  bills  and 
Rs.  11,96,000  in  telegraphic  transfers  tenders,  at 
IS.  33ld.  and  is.  43\d.  respectively,  receiving 
21  per  cent.  Up  to  date  the  amounts  sold  have 
realised  _^i7,904,839  against  the  ;^i6,5oo,ooo  estimated, 
and  the  amount  offered  next  week  is  reduced  another 
10  lakhs  to  60  lakhs. 


The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  during  the  past  week  : — 

Arrivals. 

Withdrawals. 

Wednesday.  Holland 

25,003 

£^S.coz 

£ 

Total 

Total    ;£25,ooo 

PUBLIC    INCOME   A 
Week  end 

ND    EXPENDITURE. 

ing  March  22. 

Revenue, 

Expenditure. 

Customs          

Excise 

Estate,  &c.,  Duties 

Stamps... 

Land  Tax  and  House  Duty 

Property  and  Income  Tax... 

Post  Office      

Telegraph  Service     

Receipts  from  Suez  Canal  .. 
Shares  and  Sundry  Loans  .. 
Miscellaneous            

745  000 

886,000 

187,000 

145,000 

110,000 

1,623,000 

1,230,000 

85,000 

1,040 
77.471 

5,089,511 

£ 
Oiber     Consolidated    Fund 

Servicer         51,75o- 

Supply  Services         4,610,720 

4,664,470 
Pacific  Cable  Act     38,835 

4'703.3°5 
Balances  at  Banks  of  England 
and  Ireland  increased  by...        386,206 

5.089,511 

TREASURY  BILLS  OUTSTANDING. 

All  things  considered  the  Government  succeeded  in  placing  the 
;g2,72o,ooo  yearling  Treasury  Bills  offered  on  Monday  last  at  a  very 
satisfactory  rate.  Total  applications  amounted  to  ;f6,497,ooo,  and 
tenders  at  £gy  2s.  id.  received  22  per  cent,  of  the  amount  applied 
for,  the  average  discount  working  out  at  £2  17s.  id.    The  bills  must 
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be  paid  for  on  Saturday,  and  the  issue  which  they  replace,  fallinc 
due  on  Sunday,  will  be  redeemed  on  the  same  day 
■.„^?T",","  "  ""^  ''^''-■^  disposed  of  than  tenders  for  another  are 
Mu^J  was  announced  in  Thursday's  Gaa/fe  that  tne  ;{:2,ooo,ooo 
falling  due  on  Apri  6  are  to  be  renewed  in  twelve  mmiths' bills, 
l"ual^£         ""^  received  on   Tuesday  next,  April  2,  on  the 


Amount. 

Duration 

When  repayable. 

Rate  pe    cent. 

£. 

3,000,000 
3,500,000 
1,588,000 
1,000,000 
1,000,000 

1,000,000 
1,000,000 

1,500,000 
2,000,000 

3,000,000 

3,720,009 
825,000* 

9  months 
6  months 
13  months 
6  months 
la  months 
13  months 
13  months 

IS  months 
13  months 
12  months 
11  monthi 

1903. 
April      6 
May    15 
June   35 
Aug.    13 
Aug.    30 
Sep.     17 
Oct.      5 

.903. 
Jan.      4 
Jan.     30 
Mar.      I 
Mar.   29 
Not  known 

3    3    9 
3    5     > 

3     3  10 
2117 
3  19    0 
3  19    7 

3    17      3 
330 

3  16    4 

2    17       1 

"1 133.000 

Issued  privately 

FOREIGN  RATES  OF  EXCHANGE  ON  LONDON. 


Place. 

U 

Last 

week's. 

Latest 

Paris 

chas. 
chqs. 
sight 
chqs. 
3  mths 
chqs. 
short 
sight 
3  mths 
60  dys 
sight 
sight 

35-161 
25'i9 

12-14* 

20-46 
20*30 
20-45 
20-45 
24-01 
94-05 
4-85 
4oJd. 
34'55' 

»5''7i 
35 -20^ 
1215 

30-46J 
30-3.4 

2o'45 

2o-45i 

2401J 

'^  ?5, 
4-85! 
4id. 
34"9o 

Brussels   

Amsterdam.. .. 

Berlin  

Do 

Hamburg    .... 
Frankfort    .... 

Vienna     

St.     Petersburg 
New  York  ...7 

Lisbon 

Madrid 

Place. 


Antwerp    .... 

Italy    

Constantinopli! 
B.  Ayres  gd.  pr 
Rio  dc  Janeiro 
Valparaiso. ... 

Calcutta 

Bombay 

Hong  Kong  .. , 
Shanghai   ...., 

Singapore 

Yokohama    . , . 


short 
sight 

3  mths 

90  dys 
90  dys 

■r.  T. 

T   T. 

T  r. 

T.  T. 

4  mths 
4  mths 


Last 
week's 


"S'aii 

»5-74 
110-25 
4i'ic 

12Ad. 

>3lSd. 
1/4 
1/4A 
■.'98 
2/5 
1/9  ft 
»/o» 


Latest. 


25-21J 

25-74 
10-30 
41  60 

>2Ad. 

>3Bd. 
'M 
1/4 
1/94 
2/5 

1  v4 

2/oii 


BANK  AND  DISCOUNT  RATES  ABROAD. 


Bank 
Rate. 


Pari* 

Berlin    

Hkmburg 

Frankfort 

Amsterdam       

Brussels     

Vienna 

Home 

St.  Petersburg 

Madrid 

Lisbon    

Stockholm     

Copenhagen 

Calcutta    

Bombay    

New  York  call  money 


Altered. 


3 
3 
3 
3 
i 

li 

i 

4) 

4 

5i 

4i 


4i-4!, 


May  35,  1900 

Feb.  II,  19C3 

Feb.  II,  1902 

Feb.  II,  1903 

June  14,  1901 

June  14,  1901 

February  3,  1903 

August  37,  HJ95 

February,  19c  2 

August  21,  190X 

January  11,  1899 

January,   190a 

February  3,  1903 

February   12, 1902 

February  13,  1903 


Open 
Market. 


week. 


2i 

3 

2i 
2i 
■il 


3* 
4i 
31 

5 


Latest. 


2t 
2i 
■i 
2t 
2j 
3i 

ti 

5 


IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  £). 


iMar.  23,  1903. 


T 


Cash  in  hand 

Bills  discounted  ... 
Advances  on  stocks 
Note  circulation . . . 
Public  deposits    . . . 


£ 

53,634,000 
36,044,350 
3,071,750 
56,121,950 
32,291,600  ' 


Aar.  15, 1903. 


£ 

53,251,900 
36,014,700 
3,248,900 

55."73>"5o 
33.563.600 


Mar.  7,  1902  Mar.  23,1901. 


.  £ 

5'.537.950 
35,099,000 
3,238,900 
55.317.050 
31,604^100 


£ 
46,035,350 
35.625.700 

3.049.300 
53.205.000 

29,969.000 


NEW  YORK  ASSOCIATED  BANKS  (dollar  at  4s. ). 


Specie 

Legal  tenders .,..<.., 
Loans  and  discounts 

Circulation 

Net  deposits 


£ 

35,366,000 
13,988,600 

183,590,000 
6,a87>ooo 

1941646,000 


Mar.  22, 1902.  M.^r.  14, 1902    Mar.  8,  1902.  Mar.  23  i 


£ 

35.838,000 
14,003,000 

184,146,000 
6,399,600 

296,874,000 


£ 

36,906,000 
14*169,200 

187,020,000 
6^367,400 

301,140,000 


37,698,000 

M.379>ooo 

182,156,000 

6,305,000 

300,100,000 


Legal  reserve  is  a^  per  cent,  of  net  deposits  ;  therefore  the  surplus  reserve  (special 
and  Irtgnl  t<^ndrrs)    exceeds  this  sum   by   ^694, 100,  against  an    excess    last  week 

of    /62?,5<.H). 

AUSTRIAN-HUNGARIAN  BANK  (24  crowns  to  the  £). 


Mar. 21,  1902 

M.ir.  14, 190a. 

Mar.  7,  1903. 

Mar.  23,1901 

Gold  reserve 

Silver  reserve  

£ 

4s.215.750 
1 3,370,000 

2,488,54> 

1 ,885,458 

56.980,000 

7.430,166 

£ 

45.324.250 

12,185,308 

2.499.083 

1.893,666 

j7.185.541 

7k409.29" 

£ 

4s.478.135 
13.089.083 

2h»97.875 

1.907,458 

58,137.750 

8,330,791 

38,933,625 
10,698,583 
2.498.166 
2.207,873 
S3,l6a,>9l 
9.137.500 

Note  circulation 

Bills  discounted 

NATIONAL  BANK  OF  BELGIUM  (26  francs  to  the  £). 

Mar.  20.1903.  Mar.  13. 1903  Mar,  6,  ■9aa.~Har7>i^i{|at 


Ccin  and  bullion 
Other  securities.. 
Noteciiculakoo,. 
DepotJH 


£ 

4.7<4.6ool 
19.410,240 

»3.985.i*-> 
2,686,600 


£ 

4,685960 
"9.399.840 
34,077640 

».7'J.76o  I 


£ 

4,763,730 

30.099,360 

34,006,400 


A 

"9*<>7«r»4» 
»3.IJ4.i«o 


BANK  OF  ITALY  (26  lire  to  the  £). 


|Feb.  28,  19C2.  Fefi.  20, 1902.  Feb.  10, 1903  (Feb. 28, 1901. 


.reserve  18  203,000 

S.ie  notes  and  small  change!       1,073,720 

Discount  and  loans 9  769,000 

Public  slock  and  State  loans!       9,532,480 

Credits    , 

Note  circulation  , 

Current  accoun     

Deposits 


4,887,720 

32.985.560 

3,466,560 

4  893,l!oo 


£ 
18,113,330 
929.1.60 
9.55»iO«o 
10,940,360 
4.559.760 
33.298,080 
3.253,840 
5.133.5*° 


£ 

"7.>7$.440 

835,6*. 

9  959.4«« 

t,223,8(* 

S.i74.«oe 

33.fl9,96* 

3,366m* 

«.3»«.4*» 


BANK  OF  SPAIN  (26  pesetas  to  the  £). 


Mar.  23, 1902.  Mar.  15, 1903.  Mar.  8,  1903.  Mar.  33,  if»i 


Gold     

Silver    

Hills  discounted     

Advances  and  loans 

Notes  in  cir.-:ulation 

Treasury  advances,  coupon 

account     

Treasury  balances    


£ 

14,067,200 
18,129,040 

43.977. "20 

3,966.560 

65.170.880 

25.560 
3.701.400 


£ 

14.301,840 

18.013.720 

44.133.720 

4.087.400 

65.)l8.2So 

23  530 
1.955.440 


£ 
14,056,160 
17,844,880 
44,107,840  , 
4.662.340  j 
65.551.040 

38,400  I 
1.970.160 


£ 

14.001,840 
16, 560,0(0 

4$.729,0«» 
'o,040,44» 
64,218,16s 

359,340 
6,330,640 


BANK  OF  RUSSIA  (10  roubles  to  thw  £). 


Gold 

Silver  and  subsidiary  coin 

Advances  and  bills  dis- 
counted     

Securities  belonging  to  the 
Bank    

Notes  in  circulation 

Deposits  and  current 
account    

Treasury  account 


Mar.  1/14, 
1903, 


£ 
70,147.562 
7.989,504 

45,582,286 

4,23"  338 
54.874.455 

46,249,084 
3^222,989 


Feb.23/Mar.8^ 
190a. 


£ 

(9.33848s 
7,571,810 

45906.944 

4.089.487 
54.230.901 


FeL.i6/Mar.i 
1903. 


£ 

70.156.616 

7;576.043 
47.397.45» 

4.007,948 
54.639.753 


43.843.923    I     44.867.841 
28,831,862    I     38,750.454 


Mar.  1,14, 
1901. 


£ 

73.S97.011 
7,104 />3a 

43.7"4.»»S 

3.633,784 
54.926,353 

3«.3S«.oSO 

38r438,96o 


PLONDON    COURSE    OP    EXCHANGE 


Place. 


Amsterdam  and  Rotterdam 

Do.  do. 

Antweip  and  Brussels    .... 

Hamburg   1 

Berlin  and  German  B.PIacesI 

l*aris        ' 

Do. i 

MarsetUes 

S  witzerland    

Austria  

St.  Petersburg 

Moscow 

Italian  Bank  Places    

Ntw  York      

Madrid  and  Spanish  B.  P 

Lisbon 

Oporto     , 

Copenhagen 

Christianih , 

Stockholm      


short 

3  months 
3  months 
3  months 
3  months 

cheques 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 

60  days 
3  months 
3  months 
3  months 
3  D.onths 
3  months 
7  months 


Mar.  13. 

Mar.  18 

Mar.  30. 

123 

•2  3» 

»3i 

12  4i 

12  4< 

>2  4l 

2535 

2536! 

>S361 

20  60 

ao6o 

3063 

2060 

30*6l 

30«1 

2516} 

»5»7i 

»S«7» 

25  331 

25  33< 

•5  35 

>5  33l 

a535. 

»5  3S 

255i« 

«S5lJ 

2SS<t 

24  27 

34*36 

2426 

24 « 

24ft 

>4« 

"4* 

24] 

24I 

26  05 

a6*oi4 

3607I 

48] 
34 

ti 

ti 

40,^ 

n 

4oi 

40  A 

4°» 

,84. 

18-41 

•  841 

18  41 

1841 

.841 

18  41 

1841 

18  41 

Mar. 


la  il 

3069 


•a-6j 

35  »o 

»536* 

»5j6j 

»S'5»1 

34-27 

*4& 

24I 

3607I 

48J 

•A 

tB'41 

1841 
1841 


OPEN  MARKET   DISCOUNT. 


Thirty  and  sixty  day  remitted  bills 
Three  months  t, 

Four  months  d 

Six  months  ,, 

Three  months  fine  inland  bills 
Four  month  ,, 

Six  month  ,. 


BANK  AND  DEPOSIT  RATES. 

Bank  of  England  minimun.  discount  rate  . 
,j                 ,,          short  loan  rates  .. 

Banker's  rate  on  deposits » 

Bill  brokers*  deposit  rate  (call)         ..          ..  „ 

,,              7  and  14  days' notice              —  —         . 

Current  rates  for  7  day  loans             _         —  .... 

,,           fnr  CJdl  loan    . .         ^         _  . 


Pcrceat. 

3     -3» 

Par  ecu. 
3 

h 
«♦ 

'I 

'1   -J 

'J       3 


Stock  Market    Notes  and    Comments. 

Are  markets  agitated  about  "peace"?  Not  much. 
People  hardly  believe  that  peace  can  come  ;  \-aliant 
stay-at-home  kill  'em  alls  splutter  in  their  cups,  and  out, 
"  unconditional  "  or  merely  "  'dishional  surrei:dt-r,"'  and 
grave  heads  have  doubts.  But  Oinsols  wer-:  put  up 
nearly  .^i  on  the  first  news  of  Mv.  S  '.-,':  Burger's 
"  mission, "  and  the  '•  liears  '  in  Kaffirs  conch^'cd  to  bay 
back.  The  public  though  did  little,  bought  a  ii-\v  shares 
on  Monday,  and  on  Tuesday  rested  <ir  ttit  disposed  to 
sell.     French  punters  did  sell  in  a  small  way,  so  that 
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Tuesday's  market  left  off  heavy,  and  there  is  not  the 
least  change  of  importance  to  note  as  we  write. 

Naturally  the  settlement  has  gone  easily  through. 
Money  was  even  cheaper  in  the  Kaffir  Circus  than  a 
fortnight  back,  and  as  long  as  shares  can  be  passed,  in 
all  gravity  of  countenance,  from  hand  to  hand  at  from 
500  to  nearly  5,000  per  cent,  premium,  as  if  they,  at 
these  quotations,  were  as  good  as  gold,  why  should  any 
settlement  present  difficulties  ?  It  is  all  a  matter  of 
earnest  faith  in  the  future.  "  Some  day  "  the  gold  will 
solidify  in  the  market  wind  bladder,  and  give  it  the  due 
weight.  Therefore  we  buy  and  accept  transfer,  and 
paus2  and  congratulate  our  bankers  on  the  fine  business 
we  bring  them,  and  all  is  well.  A  day  of  reckoning  ? 
You  must  not  speak  of  that  ;  the  thing  is  out  of 
fashion.  We  form  a  combination,  float  a  consolidating 
company,  organise  a  new  bank,  and  manufacture  a 
fresh  supply  of  shares. 

What  will  the  North-Western  Railway  board  do  now  ? 
Its  issue  of  4  per  cent,  preference  stock  at  25  per  cent, 
premium  has  been  a  failure.  For  the  short  time  it  was 
quoted  at  J  to  J  premium  allottees  sold  their  letters  to 
the  jobbers  at  a  small  profit,  but  when  the  day 
came  to  declare,  and  it  was  found  that  the  stock- 
holders had  not  responded  in  any  number,  the  premium 
disappeared,  and  the  jobbers  probably  consigned  the 
allotment  letters  they  had  bought  to  the  "  w.p.b." 
They  did  not  want  to  hold  any  of  the  discredited 
stock  at  25  premium,  or  a  fraction  over  ;  and  now 
the  directors  will  have  to  go  to  them  and  humbly 
ask,  "What  will  you  give?"  Perhaps  the  stock  may 
go  at  120 — if  we  reach  peace  ;  also,  it  may  have  to  be 
sold  for  less.  A  nice  little  tale  with  a  moral,  and  "  war 
is  war,"  gentlemen,  and  has  its  consequences. 

Yankees  churn  where  they  did,  and  the  New  York 
exchange  hangs  around  gold  exporting  point,  though 
money  is  5  per  cent.,  but  the  banks  seem  to  be  hiding 
up  their  unwieldy  commitments  in  the  safes  of  the 
Financial  Trust  Companies,  and  Mr.  J.  P.  Morgan  is 
going  to  give  testimony  in  one  of  the  secondary  Northern 
Pacific  suits,  and  Cuba  is  to  have  its  own  native 
Government  by  the  middle  of  May,  with,  perhaps,  20 
per  cent,  rebate  in  the  Customs  duties  imposed  upon 
foreign  sugar  for  the  profit  of  the  Sugar  Trust,  and  in 
spite  of  a  horrible  winter  spring  crops  look  well. 
"  Combines "  still  flourish  likewise,  and  the  anthracite 
coal  monopolists  may  conjure  away  their  "  labour 
troubles,"  so  what  can  you  do  but  buy  ?  Nay,  friend, 
wait  and  see. 


The   Week's  Stock   Markets. 

The  news  contained  in  Monday  morning's  papers 
was  as  unexpected  as  was  the  news  three  weeks  ago  of 
Lord  Methuen's  capture,  but  the  effects  were,  of  course, 
dissimilar.  The  latter  news  was  as  heartily  welcomed 
as  the  former  was  received  with  dismay,  and  whereas 
on  the  first  occasion  dealers  promptly  put  prices  down, 
on  Monday  they  put  them  up  in  anticipation  of  the  im- 
pression it  would  make  upon  the  public  mind.  It  is 
true  that  to  a  certain  extent  they  miscalculated  the 
effect  it  would  have  upon  the  latter,  but  all  the  same 
it  changed  the  complexion  of  affairs  in  the  House,  cheer- 
fulness superseding  a  gloomy  despondency,  and  long- 
drawn  anxiety  relapsing  into  a  smiling  complacency.  Gilt- 
edged  stocks  at  once  became  animated,  if  that  animation 
found  reflection  in  the  advance  of  quotations,  Consols  lead- 
ing the  way.  Dealers,  anticipating  the  depressing  effect 
of  the  Budget,  were  caught  short  of  stock,  and  this 
naturally  materially  assisted  the  recovery.  The  Con- 
tinent also  came  in  as  a  buyer,  but  there  was  no  evidence 
of  any  considerable  support  on  the  part  of  the  home 
pubhc.  Consols  closed  \i  better  on  the  day,  and 
Khakis  {,  whilst  other  issues  hardened.  Monday  was 
contango  day  in  the  general  markets,  and  the  news 
came  just  in  time  to  relieve  the  situation.  The  bankers' 
charge  was  about  3f  per  cent.  Rates  varied  little. 
The  past  account  was  a  period  of  dulness  and  inactivity, 
and  the  making  up  prices  consequently  revealed  a 
general  decline   in  quotations.      The  relapse    would, 


however,  have  been  greater  had  the  news  from  South 
Africa  come  later  in  the  day. 


H  tehest  and 

Lowest 

this  Year, 


Last 
Carrying 
over  Price, 


BRITISH  FUNDS,  &c. 

(Last  dividends  paid  are  given  in 
parentheses. ) 


as 

93, 

^ 

QSi'fl 

93i 

94} 

9,S 

9M 

95A 

lOOj 

99a 

lt)0| 

98J 

97f 

— 

9»f 

97* 

988 

33c 

330 

— 

109 

107J 

io8i 

102 

OQi 

1014 

86A 

8S 

86^ 

641 

64 

64i 

Consols  2|  p.c.  (Money)... 

Do.     Account  (Mar.  3) 

2i  p.c.  Stock  red.  1905  ... 

Local  Loans  (3)  

Nat'on'l  War  Loan  (2jp.c.) 

Do.  Account  (Mar.  3) 
Bk.  of  England  Stk(l0  p.c.) 
India  3i  p.c.  Stk.red.  1931 

Do.  3  p.c.  Stk.  red.  1948 
Do.  2i^  p.c. Stk. r  ed.  1926 
Do.  3j  p.c.  Rupee  Paper 


ClosinK 

Price 
last  week. 


closing 

Price 

this  week. 


931 

93f 

94i 

995 

97* 

97i 

326xd 

107} 

1004 

85i 

644 


941 
94i 
94t 
100 

98 

98 
326 
108 
lol 

85i 
644 


The  news  above  referred  to,  to  the  effect  that  the 
Transvaal  Government,  consisting  of  the  Acting  Presi- 
dent, Mr.  Schalk  Burger,  Mr.  Reitz,  and  General  Lucas 
Meyer,  and  others,  had  interviewed  Lord  Kitchener, 
and  had  gone  to  the  Orange  Free  State  to  confer  with 
Mr.  Steyn  and  General  De  Wet,  with  the  object, 
ostensibly,  of  entering  into  peace  negotiations,  had  its 
influence  upon  the  Home  Railway  section,  in  which 
there  was  a  general  recovery.  Brighton  "A"  advanced  no 
less  than  li,  these  shares  being  further  helped  by  a  traffic 
increase  of  nearly  ;^3,ooo  ;  Doras  gained  |  in  sympathy. 
In  both  these  cases  there  was  again  a  shortage  of  stock, 
Dover  "A"  being  carried  over  "even,"  but  on  Berthas  a 
"back"  of  r^  per  cent,  was  exacted.  Great  Easterns 
gained  |,  Lancashire  and  Yorkshire  ;^i,  whilst  Great 
Northern  deferred  were  marked  up  i|.  The  contango 
on  this  stock  finished  at  is.  6d.-2s.  6d.,  after  being 
2S.-3S.  The  heavies  were  hardly  so  strong,  London  and 
North  Western  and  Great  Western  advancing  |  each, 
and  Midland  deferred  a  point.  The  contango  on  Mid- 
lands was  ^-{,  and  on  the  other  heavies  \-^.  The 
recovery  extended  to  Metropolitans  and  Districts. 
Great  Central  deferred  was  \  better,  and  even  Chatham 
ordinary  improved  a  similar  fraction.  The  South 
Eastern  and  Chatham  traffic  return  showed  an  increase 
of  ;^4, 1 2 1,  and  this  helped  to  maintain  the  betterment 
in  both  stocks.  The  Great  Eastern  increase  was 
;^i,469,  and  the  shares  improved  a  further  \.  The 
feature  on  Tuesday  was,  however,  the  strength  of 
Great  Central  preferences,  which  rose  from  i  to  3 
points. 


Highest  and 

Lowest 

this  Year. 


I.ast 

Carrying 

over  Price. 


HOME   RAILWAYS. 
(Dividends  paid  for  last  com- 
pleted year  are  given  in 
parentheses.) 


Closing 

Price 

last  week. 


Closing 

Price 

this  week. 


i3ii  121 

129 

42i  38i 

38i 

108   98 

100 

i6i  155 

i5i 

28   20i 

284 

'4  i(h% 

134 

io6|  looJ 

loij 

451  41 

4'2 

i4ii  1335 

I34i 

47fi  44* 

45 

ii4i  lo/l 

108 

8oi  73 

73  i 

32   284 

30 

7(>i    69I 

704 

69J  64 

6Si 

814  79i 

80 

45i  4it 

44 

I5»J  ISO 

i5of 

1714  IS9J 

1604 

59  re  54 A 

571 

64   56| 

56 

Brighton  Def.(34  p.c.)  .. 
Caledonian  Det.(i  p.c.).. 

Central  London  (4I 

Chatham  Ordinary    

Great  Central   Pref 

Do.  Def 

Great  Eastern  (3  p.c.)   .. 

Great  Northern  Def 

Great  Western  (4 J  p.c.).. 
Hull  and  Barnsley  (if  p.c. 
Lane,  and  Yorks.  (3J  p.c. 

Metropolitan  (2j  p.c.) 

Metropolitan  District 

Midland  Pref.  (24  p.c.)    .. 

Do.        Def.(2|p.c.)  .. 
North  British  Pref  ,(3  p.c. 

Do.  Def.  (I  p.c. 

North-Eastern  (5^  p.c.) .. 
North-Western  (5|  p.c.) 

South-Eastern  Def 

South  -  Western    Def. 

(lip.c.) 


1284 
384 
99i 
I5i 
284 

i3i 
loij 

41* 
1344 

45 
108 

73 
30 
704 

654 

80 

43i 
15"4 
1604 

57 
57 


130 
38ixd 

1014 
16J 
29 
I3i 

I02i 

■iH 
135 

45 
no 

734 

304 
71 
67 
80 

44 
1504 
162 

58i 


The  improvement  did  not  extend  to  American  Rails, 
notwithstanding  the  favourable  Bank  statement.  Busi- 
ness was  restricted,  the  market  wearing  an  idle,  though 
nevertheless  a  somewhat  cheerful  appearance.  Thus 
there  was  no  appreciable  movement  in  values,  prices 
being  raised  nominally  above  parity  during  the  day. 
Reports  were  again  circulated  of  favourable  crops,  but 
they    were  ineffective  in    stimulating  the    market  to 
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activity.  At  the  close  of  the  day  a  moderate  amount  of 
support  came  from  New  York,  and  this  helped  the 
market  in  the  street,  where  quotations  closed  at  the 
best.      The  general  rate  on  Americans    was    a    little 


Highest  and 

Lowest 

this  Year. 


»3\i  76  J 
lo6  g8S 
mi  io3f 
m  95 
49  ti  aH 
172!  164J 

47 ft  43 i 
964  92  J 
4S^  363 
79 iS  6na 


Last 

Carrying 

over  Price. 


CANADIAN  AND  U.S. 

RAILWAYS. 

(Last  dividends  paid  are  given  in 

parentheses.  I 


Closing 

Price 

last  week. 


64i 
I46j) 
III 

27* 


55i 
140 

if'Si 
248 


173J  if'3i 


56 

915 

33 

75i 

27 

41 

305 

59  Ti 


t)i 

93^ 

37i 

77J 
30A 
43 
35 '3 
6g| 

35+*  32A 
90}    94i 
I07i  loij 
93i    89 
45i    4U 
79      66 

ii9i  115 
102J    98| 
101}    97J 

845-    79  ii 
34*    27  ii 
106J  106 


79f 
100 
I09i 

96* 

46i 
172 
44J 
94 
37J 
70i 

S(>k 
H5h 
lo8i 

24i 

167 
58 
92 

33i 

77i 

2«5 

4ii 
335 
66i 

33^ 
995 

I02J 

90 

44 

7;f 

118 

lOIJ 

looj 
84s 
33i 

Ii-6i 


Atchison  Shares(4)    

Do.      Pref.  (5)  

Baltimore&Ohio(New)  (4) 

Do.  Prefd.  (4) 

Chesape.ike  &  Ohio  (()... 

Chic.  Mil.  &  St.  Paul  (6) 

Denver  Shares    

Do.    Prefd.  (5    

Erie  Shares : 

Do.  Prefd.  (3) 

Do.  2nd  Pref 

Illinois  Central  (6)  

Louisville  &  Nashville  (5) 

Missouri  &  Texas     

New  York  Centraj  (5) 

Norfolk  &  Western  (i   ... 
Do.         Preld.  (4) 

Ontario  Shares   

Pennsylvania  (6) 

Reading  Shares 

Do.         1st   Prefd.   (4) 
Do.        2nd  Prefd.  ... 

Southern  Pacific 

Southern  

Do.     Prefd.  (4)    

Union  Pacific  (4) 

Do.         Prefd.  (4) 

Wabash  Prefd 

Do.      Income  Debs.... 

Canadian  Pacific   (5) 

Grand  Trunk  Guar.  (4)  ... 

Do.      1st  Pref.  (5) 

Do.      2nd  Pref.  (3i)  ... 

Do.      3rd  Pref 

Do.     Deb.  (4  p.c.)   . 


79i 

100 

109 

96 

47 
169 

44i 
944 
37J 
704 

5f>4 
1434 
107J 

25 
167 

58 
92 

334 

77i 

284 

414 

35 

66j 

334 

99 

102J 

894 
444 
78 

118^ 

102 

loi 
844 
3«i 

iq6A 


Closing 

Price 

this  week. 


79 

99J 
108 

96 

464 
i67|xd 

44 

94 

37i 

7"i 

55i 
1444 
109 

24I 
i66i 

574 
92 

334 
764 
28J 

4'1 

35 

66J 

334 
96j}xd 
102 
90 

434 

764 
118 
102 
1014 

844 

.334 
io54xd 


dearer  at  4  to  5  per  cent.  Milwaukee  were  carried 
over  at  2^  per  cent,  against  3^  per  cent,  last  time.  On 
New  York  Central  the  charge  was  3  per  cent.,  com- 
pared with  2h  PS"^"  cent.,  and  on  Louisville  3^  per  cent. 


Highest  and 

Last 

Lowest 

Carrying 
over  Price. 

this  Year. 

TOO   95i 

984 

96   94 

95 

io5i  105 

104^ 

13S4  132 

134 

13i   12? 

I2i 

604  53i 

58 

974  94 

934 

754  724 

73 

64i  574 

594 

15«  Mi 

15 

III  100 

1084 

114  1054 

107 

60   554 

564 

3n  2i 

3i 

5S   5 

St 

63i  60 

60; 

754  70 

71J 

334  294 

30 

5ft   5A 
loH  19S 

— 

— 

107  1024 

— 

43   42 

40 

3   2; 

— 

I9i  '7i 

I8i 

824  73 

784 

854  83J 

85 

54   4* 

51 

15J  J38 

J5 

167  154 

1684 

5i   54 

— 

loi   9J 

FOREIGN  RAILWAYS. 

(Dividends  paid  for  last  com- 
pleted year  are  given  in 
parentheses.) 


Closing 

Price 

last  week. 


Closing 

Price 

this  week. 


Antofagasta  (6) 

Argentine  Gt.  West.  (6)... 

Do.         Prefd.  (5)   ... 

B.  Ay.  Gt.  Southern  Ord. 

(7)    

Do.  Extension  Shares  (7) 
B.  Ay.  and  Pacific  Ord. 
Do.  Do.  ist  Pref.  (5) 

Do.  Do.  2n  1  Pref.  (5) 
B.  Av.  and  Kosario  Ord. 

(3)' 

Do.  Sunchales  (7)  

B.  Ay.  Western  Ord.  (6) .. 
Cent.  Argentine  Ord.  (6) 

Central  Uruguay  (3)   

Do.  N:hn.  Extension  (3J) 

Do.  Eastern  Do.  (3i) 

Cordoba  and  Rosario  Deb. 

(2i) 

Cordoba   Cent.    Deb.  (4) 

(Cent.  Nth.  Sec.)  

Do.Jncome  Deb.  Stk.(34) 

Cuban  Central    

Do.  Pref.  (54)  

Do.  Deb.  (44)  

East  .\rgentine  (2) 

Interoceanic    of    Mexico 

Pref 

Mexican  Ord.Stk 

Do.  istPref.(3i'j)  

Mexican  Cent.  (4)   

Nitrals  Ord.  (5)  

Ottoman      (Smyrna     to 

Aidin(3)    

San  Paulo  Brazilian  (9)... 
United  of  Havana  t^ef.... 
Western  of  Havana  (9)... 


99 

95 

105 

135 

I2i 

59 
94 
73 

60 

15 
109 
108 

57 
34 

54 

60 

72 
30 

5 

104 
103 
40 

2^ 
l8i 
78 
85 

5i 

15 
169 


97xd 

95 
105 

134 
12S 

58 
94 
73 

60 

15 

109 

107 
57 
34 
5* 

60 

72 

30 

5 

loi 

103 
40 

3 
I8J 

784 
85 
51 

15 
170 

55 
loxd 


against  4J  per  cent.  Owing  to  the  revival  of  fears  of 
labour  and  other  troubles,  the  uncertain  tendency  of 
Wall-street,  and  other  adverse  circumstances,  the 
market  gave  way  on  Tuesday,  the  majority  of  the 
changes  being  downward,  thus  losing  the  gains  of  the 
previous  day.  Canadian  railways  have  again  been 
fairly  strong.  The  rate  on  Canadian  Pacifies  was 
higher  than  at  the  last  settlement,  and  on  Grand 
Trunks  the  contangoes  were  also  stiffer.  The  traffic 
returns  of  both  lines  were  again  good,  but  prices  were 
irresponsive. 

The  Foreign  department  did  not  share  in  the  general 
buoyancy  displayed  in  the  other  sections  on  Monday. 
It  was  inclined  to  be  lirmer,  but  movements  on  the 
whole  were  very  narrow.  The  market  seemed  to  be 
overshadowed  by  the  copper  outlook.  .Amongst  Argen- 
tines the  Funding  and  Waterworks  issues  put  on  J 
each,  but  the  1886  loan  relapsed  to  that  extent.    There 


Highest    and 

Lowest 

this  Year. 


Last 

Carrying 
over  Price. 


94 

88 

75* 

7.J 

96J 

9ii 

83* 

788 

63 

58I 

63J 

.581 

62i 

58 

7«A 

b6i 

866 

80} 

971 

92J 

845 

80} 

78? 

75 

102^ 

100 

losji  103  1 

IOI4 

971 

934 

»»1 

99t 

95* 

I7i 

15 

I08» 

1064 

J03,V 

lOli 

106 

1034 

102J 

ioo4 

924 

89 

404 

38 

45 

4« 

32ii 

304 

lOI 

99i 

99i 

98; 

104 

101 

lOI.'j 

98A 

m 

26i 

IOI| 

994 

78 

7.5« 

99i 

97J 

lo^i 

1014 

281 

36} 

m 

24il 

53 

494 

FOREIGN   BONDS. 


Ocxinc 

Pn« 
last  week. 


Closiac 
Prica 


9'i 
7-' 4 

944 
791 

64 

62 
60 

704 
81 

96} 
83 

77 
100 

1034' 
991 
8»i 

93  J 

174 

io7« 

102J 

105 

91J 
394 
434 
31* 

loci 

99I 
102  i 
1004 

28J 
101 

77^ 

99 
102J 

274 
254 
521 


Argentine  5  p.c.  1886 

Do.      s  p.c.  N.  Cent 

Railway 

Do.      6  p.c.  Funding 
Do.      B.     A.     Water 

5PC 

Do.      4    p.c.    Rescis- 
sion   

Do.      4  p.c.  1897... 
Do.     4  pc.  1899  ... 

Brazil  4  p.c.  1880   

Do.  Western    of  Minas 

Rail  5  p.c 

Do.     5  p.c.   Funding... 
Bulgarian  6  p.c.    Bonds, 

1892 

Chilian  44  p.c,  1895  

Chinese  7  p.c.  1894,  Silver 
Do.     6  p.c.  1895,  Gold 
Do.     5  p.c.  1896,  Gold 
Do.      44  p.c  1898,  Gold 
Do.      5  p.c.   Imp.  Kly 
Costa  Rica  24  p.c  B.  ...... 

Egypt  Unified,  4  p.c 

Do.  34  p.c.  pref 

Do.  4|p.c.  State  Domain 
French  3J  p.c.  Rentes  .. 

German  3  p.c 

Greek,  1884 

Do.     Monopoly  Loan .. 

Do.     4  p.c.  Rentes  .... 

Hungarian  4  p.c,  1881  .. 

Italian  5  p.c,  1862  

Japan  5  p.c 

.Mexican  5  p.c,  1899  

Portuguese  i  p.c.   

Russian  4  p.c,  1889    

Spanish  4  p.c.  (Sealed)  .. 

Turks  3i  p.c.  Tribute 

Do.    4  p.c.  Defence 

Do.    Series  "C" 

Do.    Series  "D" 

Uruguay  34  p.c 


9ii 

72 
94 

78J 

6oi 
6.4 

594 
704 

82 
96i 

83 

77 
loo 
103 

99t 

884^ 

94 
174 

108 

103 
105 
101 

92 
39i 
43* 
314 
1004 

994 
102^ 
1004 

281 
loi 

77i 

99 
J03 

27J 

254 

52* 


9li 

72 
94 

79 

61 
62 
60 
70* 

80 
964 

83 

77 
100 

9y4 

8l>4 

94 

I7» 

108 

103 

105 

loi 
9» 
394 
434 

314 
1004 

994 
1024 
1004 

284 
loi 

771 
99 
103 

374 
254 
521 


was  scarcely  any  change  in  Brazilians,  but  Chilians 
improved  on  the  cable  dealing  with  the  tiiiancial  situa- 
tion of  the  country.  In  Continental  issues  Spanish  put 
on  I  and  German  Threes  as  much  as  J,  but  Italians 
receded  and  Turks  weakened.  In  the  cases  of  Argen- 
tines, Brazilians,  and  Eastern  stocks  rates  were  about 
the  same  as  last  time,  at  4-6  per  cent.  Business  con- 
tinued on  a  meagre  scale  throughout  Tuesday,  there 
hardly  being  enough  to  really  test  the  position.  Spanish 
fell  i,  and  there  was  a  further  relapse  in  Turks,  but 
Italians  recovered  ^.  South  Americans  were  feature- 
less. South  .American  Rails  have  again  attracted  but 
little  attention. 

The  Miscellaneous  section  continues  dull  and  spirit- 
less, prices  scarcely  moving.  The  account  proved  to  be 
exceedingly  light,  and  was  therefore  quickly  effected, 
rates  being  about  the  same  as  a  fortnight  ago.  There 
have  been  a  few  dealings  in  Cold  Storage,  but  with- 
out much  elTect  upon  quotations.  Although  it  was 
announced  that  the  war  taxes  are  to  be  removed,  it  has 
not  helped  American  breweries,  there  being  hardly  a 
change  to  record.    There  has  been  further  buying  of  a 
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Highest  and        Last      \         MISCELLANEOUS.) 
i.owMt       I    Carrying  |  Dividends  f,  r   last   completed 
this  Year,     over  Pr.ce.     year  are  given  in  parentheses. 


47        4"S 
129      127 

589      (-6 
Ah     3k 

4  31 
loA  94 
69^     55 

52      33 
92-i    8oi 


55  37 
7J  7 
3? 
3iV 


2,1 


H 
6 


It" 
5/, 


14I     loA 


.1-5 


1 

14 

i3 


3<V      2| 

4A     3J 
«        6fg 


TjJi 

l-fk 


2i 
IS 


414 

17 
1274 
560 


63 

38 


13/6 
J  J, 

IS 

10/ 

14 
16 

23 

28/9' 
•'7i 

-I? 
29/0 


i8f 

13 

13 

3«4 

3-' 

30 

T^ 

i',i 

g 

25-1 

21 

25i 

n 

3s 

3i 

iH 

17 

lOJ 

lo 

H 

9S 

16S 

162 

— 

99 

9oi 

— 

2l5i 

208 

— 

lOl 

14I 

— 

I29i 

123 

— 

i« 

li 

— 

16^ 

13  1. 

14s 

3^ 

2;^ 

24 

104 

10 

~ 

4l 

4S 



14 

14 

— 

214 

2oy 

— 

II 

10}. 

— 

96S 

87J 

904 

8| 

75 

7i 

139 

123; 

-129 

1.3+f 

12;! 

134 

3U 

3i 

614 

144 

i3ro 

i3i 

119 

90 

— 

7 

6 

7 

333 

310 

— 

2lci- 

195 

— 

II74 

112 

_ 

310 

30  + 

— 

315 

292 

— 

410 

390 

— 

208J 

IQ4 

— 

313 

2«3 

— 

Allsopp  Pref.  (nil!  

Do.     Def.  (nil)  , 

Bass  Pref.  Stock  (5)    

Guinness  Ord  Stuck  (20, 
S.  African  Btew.  Ord.  Sh 

(174)    

TnrcllaU's  Ofd.Stiaiet(20, 

Truman  1st  Pref.  (4)  

Watnev,  Combe,  Pi.  Ord 

Stk.(4)... 

Do.     Def.  Ord.  St.  (2 

Loud.  &  Ind.  Docks  Prel 

Stk.(4).. 

Do.  ,       Def.  Stk.  (li 

.Apollinaris  Ord.  (5)   

.\rmslroug,Whtwrth(i25; 
Babcock  &  Wilcox  Ord 


Baku  Petroleum  Ord.  .. 
Bradford  Dyers  Ord.  (7).. 
British         Westinghoust 

Pref.  (6) 

Calico  Pnnters  Ord.  (nil 
Callender's  Cable  Ord.(20 

Clay,  Bock  Ord.  (7;    

Eng.  Sewing  Cotton  Ord 
European  Petro.  Pftf.(7j 
Fine     Cotton      Spinner; 

Ord.  (9)  

Gordon  Hotels  Ord.  (8)  ... 
Howard  &  BuUough  Ord 

(II)  

Kodak  Ord.  (15)  

Linotype  Def.(7)....^ 

Lipton  Ord.  (10) ...  

Lyons,  J,  &  Co.  (26J) 

Machinery  Trust 

Maple  iS:  Co.  Ord.  (14)... 
Mazawattee     Tea     Ord 

shrs.  (9) 

VVelsbach  Ord.  Stk.  (nil, 
Do.      5  p.c.  Cum.  Pref 

Stk.  (nil)   

Yorkshire  Wool  Combers 

Pref.  Ord 

Hudson's  Bay  Co.  (15/-)... 
Peruvian  Cor.  Ord.  (nil)... 

Do.      4  p.c.  Cum.  Prel 
City  of  London  Elect.Ord. 

(5) 


Ord 


Continental   Union 

Stk.(9)    

Gas  Light  &  Coke  Ord 

Stk.  (4-2)  

Imperial  Continental  Gas 

Cap.  Stk.  (ro) 

St.  James'   &   Pall    Mali 

Elect.  Ord.  (14J)  

SIh.  Metro.  Gas  Ord.  (5) 
Brown,  J.,  &  Co,  Ofd.(2j) 
Pease  &  Prtnrs.Ord.(i7^) 

Vickers  Ord.  (2o) 

Furness,    Withy,     Cum. 

Pref.  Snares  (5) 

Houlder  Line  Ord.  Shrs 

('2A)  

Leyland  (Fredk.)  O.d.  ... 
Peninsular  and  Oriental 

Def.  (10)    

Union-Castle  Mail  Steam- 
ship Ord.  (6) 

Anglo-American   Telegr 
Pref.  Ord.  (3) 
Do.  Def.  Ord.  (2/) 

East.  Telegr.  Ord.  Stk.  (7) 
Eastern  E.xtension  (7)  .. 
Natl.  Telephone  Def.  ... 
British  Electric  Tractior 

Ord.  (9) 

London  Gen.  Omn.  (5) 
Provincial  Tramways  (4^) 
Chelsea  WalerworksOrd 

Capital  Stock   (iii) 

East  London  Waterworks 

Ordinary  Stock  (7)   

Gr.Junctn.(inax,iop.c.)A 
Ke.ct    Waterwoiks  (max 

10  per  cent.) 

Lambeth         Waterworks 

(max.  10  per  cent)  

New  River.  New  I12J)... 
Snutwrk.  &  Vaux,  Ord.(7) 
MiddlesexWaterwks 

Cons,  stnck  do    


Closing 
■    Price 
last  week. 


414 

174 

1254 
560 

3i 
4 
10 

64J 

384 


5t 

7 


3 

i 

lAxd 

54 


Closing 

Price 

this  week. 


174 
15 


n 
16" 

If 

2J 

4xd 
Is 
71 
ijxd 

2A 


134 

314 

7 

16 

34 
16J 

SJxd 

162J 

9-' 

2094 


414 
174 

1254 

560 

31 
4 
10 

634 

384 

89 

51 
7 
3xd 


174 
15 


14 
16 

14 

2S 

4 

ifj 
7J 
i« 

24 

14 
134 

304 

7 
10 

254 

34 

17 

^4 
1624 

91 

2094 


144 

12U 

15 

143- 

1204 

15 

2jxc 

10 

10 

4S 
14 

4i 
14 

211 

211 

11 

XI 

90 

74 
130 
13 

62xil 

91 

74 
130 

13 

62  • 

134 

95xd 

7 

134 

95 

7 

315 

31S 

2101 
1174 

2^54 

1174 

305 

305 

2975 

410 

200 

2974 

410 

200 

20^ 

20=; 

good  character  of  Hudson's  Bays,  resulting  in  a  steady 
improvement  in  price. 

To-day's  (Wednesday's)  stock  markets  were  firm 
without  much  business  anywhere,  but  the  settlement 
payments  went  through  without  jar.  People  do  not 
enter  into  ftesh  engagements  on  the  eve  of  a  live  days' 
holiday.  In  the  afternoon  the  news  of  a  British  victory 
helped  to  strengthen  quotations,  but  did  not  bring  any 
fresh  business  in  or  develop  any  marked  incident. 
North-Western  Railway  stock,  however,  was  bought  a 
little  and  finished  one  higher.  The  San  Paulo  dividend 
came  out  too  late  to  influence  the  price. 


A  Suggestion  for  the  Improvement  of 
Audits. 

It  _was  pointed  out  in  a  former  article  (i)  that  a 
balance-sheet  is,  and  can  only  be,  an  estimate  of  a 
company's  state  of  affairs ;  (2)  that  an  auditor's  report 
on  a  balance-sheet  is  only  the  expression  of  opinion  of 
one  who  is  presumed  to  be  an  expert  in  judging  such 
documents  ;  and  (3)  that  owing  to  these  circumstances 
the  idea  that  an  auditor  could  guarantee  or  certify  any 
balance-sheet  to  be  an  absolutely  accurate  statement  of 
affairs  is  an  erroneous  and  misleading  one. 

It  is  not  with  the  further  consideration  of  these  pro- 
positions that  this  article  is  concerned,  but  rather  with 
the  question  whether  balance-sheets  and  auditors' 
reports  thereon  could  not  be  made  more  reliable,  even 
when  it  is  granted  that  the  former  must  at  the  best 
remain  estimates  and  the  latter  mere  opinions  on  their 
reasonableness. 

The  making  of  a   reliable  estimate  may  be,  in  some 
circumstances,  a  matter  of  the  greatest  simplicity,  but 
in  others  it  is  almost  an  impossibility.     For  example, 
consider  the  case  of   a   distillery,   situated   in   a   large 
town,    which    cost  ;^20,ooo   to    build.      That   sum   of 
;^2o,ooo  may  be  taken  as  the  basis  of  future  valuations 
of  the  buildings,  so  long  as  the  profit  earned  is  sufficient 
to  supply  a  good  return  on  the  money  outlayed.     But 
if  the  distillery  is  not  successful,  and  losses,  are  made 
annually,  could  the  value  of  the  buildings  still  be  stated 
at   anything  like   ^20,000?     Further,  if  the  company 
were  forced  into  liquidation,  would  ^2,000,  rather  than 
_^20,ooo,  not  more  nearly  represent  that  value  ?     And, 
finally,  were  the  distillery  situated  in  a  highland  glen, 
in  place  of  a  populous  town,  could  it  be  realised  at  all  ? 
These   same  considerations  apply,  of  course,  to  plant 
and  machinery  also,  but  it  may  be  said  that  these  are 
all  items  of   capital   expenditure,  and  no   shareholder 
in  an  unsuccessful  venture  would  expect  that  "  break- 
up "   values   would   ever  equal   the  cost  price  on  the 
one   hand,   or   "going-concern"   values   on    the   other. 
Apart    from    the    fact   that   disappointed  shareholders 
are  not  to  be  relied  upon  for  a  reasonable  view  of  their 
misfortunes,  it   should  be   noted  that  the  above  con- 
siderations  apply   not    only  to   buildings,    plant,    and 
machinery,   but  also  to  the  manufactured  article — the 
article    by   which   alone   the    company    can    earn    an 
income.     To  continue  the   example  already  given  the 
cost  of  making  whisky  may  in  some  cases  be  a  safe  and 
reliable    basis  on  which  to  value  stock   on   hand.     In 
certain   circumstances   an   addition    may   be,    not   only   , 
safely  but  fairly,  made  to  the  cost  price  to  correspond 
with  the  increasing  age  of  the  goods.     On   the  other 
hand,  some  whiskies  not  only  deteriorate  in  quality  after    : 
a  certain  number  of  years,  but  their  owners  can  find  no 
market  for  them  at  any  price  whatever,  or  at  best  have 
to  sell  them  at  below  cost  price  in  order  to  find   ready 
money  with  which  to  carry  on  the  business  until  better 
times  come  round.     Every  one  who  has  ever  prepared 
the    profit    and   loss   account    of    a    manufacturing    or 
mercantile  business  knows  what  an  important  element 
therein  the  valuation  of  stock  is,  and  the  profits  of  such 
a  business  are  in  turn  a  no  less  important  element  in  the 
valuation  of  all  its  assets.     With  the  possibility,  then,  of 
any   of   the   above   circumstances   arising    it "  is  not  (o 
be  wondered  at  that  so  many  mistakes  and  miscalculal 
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tions  are  made,  or  that  a  liquidation  so  often  discloses  a 
result  so  utterly  unlike  anything  foreshadowed  in  the 
company's  latest  balance-sheets.  The  moral  of  this 
seems  to  be  that  in  a  steady  and  prosperous  business  it 
ought  not  to  be  difficult  to  make  a  reliable  valuation  of 
stock,  and  granted  an  honest  and  capable  manager  who 
'  possesses  a  thorough  knowledge  of  the  qu<ility  of,  and 
market  for,  his  merchandise,  such  manager  would  be 
the  best  man  to  make  it  ;  but  in  a  decaying  or  erratic 
business  the  valuations  must  of  necessity  contain  a  very 
large  element  of  guess-work.  It  is,  of  course,  precisely 
in  the  latter  class  of  businesses  tliat  the  discrepancies 
between  estimated  valuations  and  realised  values  are 
likely  to  emerge  ;  but  even  in  prosperous  concerns, 
honestly  and  capably  managed,  the  position  of  the 
auditor — who  is  presumed  to  be  able  to  form  an  entirely 
independent  opinion  on  all  the  financial  affairs  of  the 
compan-y — has  to  be  considered. 

The  first  question  which  naturally  arises  is  :  Is  an 
accountant  the  best  man  for  the  office  of  auditor? 
Auditing  has  so  long  been  associated  with  the  profes- 
sion of  accounting  that  the  question  may  seem  startling 
to  some — especially  to  some  professional  accountants — 
but  there  is  no  doubt  that  the  auditors  contemplated  by 
the  framers  of  "Tai)le  A  "  were  not  accountants.  It  is 
stated  (Article  93)  that  an  auditor  "  may,  at  the  expense 
of  the  company,  employ  accountants  or  other  persons 
to  assist  him  in  investigating  "  the  accounts,  and  with- 
out doubt  an  accountant  could  always  render  valuable 
assistance,  but  it  was  evidently  not  intended  that  an 
accountant  should  take  the  full  responsibilities  of  the 
auditor's  office  upon  himself.  Moreover,  the  difficulties 
sketched  above  will  suffice  to  force  one  to  the  conclu- 
sion that  an  accountant  is  not  the  best  possible  man  to 
make  a  full  and  fair  statement  of  a  trading  company's 
affairs.  Only  a  man  thoroughly  versed  in  the  trade 
which  a  company  carries  on  could  form  a  really  reliable 
opinion  on  many  of  the  points  with  which  an  auditor 
has  to  deal,  and  though  a  professional  accountant's 
assistance  would  be  absolutely  necessary,  one  cannot 
help  thinking  that  a  practical  man,  capable  of  taking  a 
large  and  reasonable  view  of  the  whole  concern,  ought 
to  be  the  responsible  auditor. 

Exceptions  might  of  course  be  made  in  the  cases  of 
small  or  purely  linancial  concerns,  banks  and  insurance 
companies,  &c.,  which  are  probably  as  well  audited  by 
chartered  accountants  as  it  is  possible  for  them  to  be. 
Nor  is  it  suggested  that  the  audit  of  manufacturing  and 
mercantile  businesses,  as  presently  carried  out  liy  trained 
accountants,  is  of  no  value.  It  has  the  effect  of  rectify- 
ing mistakes  and  errors,  and  of  preventing  any  ignorant 
'blunder  in  the  framing  of  accounts.  In  addition  it  lessens 
very  materially  the  chance  of  fraud.  What  might  be  a 
strong  temptation  to  a  cashier  or  clerk  in  some  position 
of  trust  is  transformed,  by  the  monthly  or  quarterly 
checking,  into  too  risky  a  chance  of  gain  to  be  attractive. 
Nor  would  clumsy  or  amateurish  frauds  escape  an 
auditor  even  with  his  present  limited  opportunities. 
•Given,  however,  a  clever  and  unscrupulous  man,  holding 
a  position  of  authority  in  a  large  and  complicated  busi- 
ness, few  will  deny  that  the  auditor's  chances  of 
discovering  any  fraud  such  a  man  might  deliberately 
plan  and  carry  out  are  very  small.  Further,  an  auditor 
may  have  to  deal  at  any  moment  with,  not  only  a  single 
scoundrel,  but  a  veritable  hot-bed  of  fraud,  in  which 
directors,  manager,  and  solicitors  may  all  be  leagued 
against  him.  In  such  circumstances  an  accountant- 
auditor  has  practically  no  chance  at  all. 

The  question  will,  of  course,  be  asked  :  How  far,  and 
in  what  way,  would  an  audit  be  improved  by  the  em- 
ployment of  an  expert."  practical  "  man  ?  Apart  from 
the  "  taking  "  and  valuation  of  stock,  in  which  his  ser- 
vices would  be  invaluable,  he  would  by  his  intimate 
knowledge  of  the  trade  be  able  to  judge  of  the  financial 
standing  of  the  company's  debtors,  and  so  be  in  a  posi- 
tion to  insist  upon  a  proper  provision  being  made  for 
bad  and  doubtful  debts.  He  would  know  the  customs 
of  the  trade,  and  the  methods  of  trading,  and  in  conse- 
quence would  probably  be  able  to  apply  checks  beyond 
the  piwer  of  an  accountant  who  can^have  but  a  super- 
ficial knowledge  of    these    things.     He  would    know 


approximately  what  profits  should  be  made  in  turning 
over  a  certain  amount  of  a  certain  article,  and  this  know- 
ledge would  furnish  him  with  a  basis  upon  which  to 
form  an  opinion  of  the  profits  "  as  shown  by  the  books," 
which  an  accountant  does  not  possess.  Moreover, 
points  raised  by  his  account  mt  colleague  could  be  in- 
vestigated by  him,  whereas  at  present  an  accountant 
has  frequently  to  appeal  to  directors  or  manager  for 
explanations  which,  when  furnished,  he  is  unable  to 
criticise  owing  to  lack  of  minute  technical  knowledge  of 
the  subject.  The  practical  auditor  would  in  turn  be 
able  to  raise  points  for  the  accountant's  investigation. 
Finally,  it  may  be  added,  that  two  heads  are  notoriously 
better  than  one. 

Two  objections  there  are  to  the  idea  of  a  combination 
audit  which  would  at  once  be  raised  were  it  ever  to 
threaten  to  become  more  than  a  mere  suggestion.  First, 
the  expense  ;  second,  the  fact  that  a  trading  concern 
would  be  unwilling  to  let  a  man  in  the  trade — possibly 
a  rival  trader — into  the  secrets  of  its  business.  These 
are  objections  which  the  commercial  world  must  be 
left  to  deal  with  for  itself,  but  from  a  shareholder's  point 
of  view  they  can  hardly  be  regarded  as  insuperable.  At 
any  rate  the  end  to  be  gained  may  be  fairly  considered 
worth  the  effort,  for  there  can  be  little  doubt  that  such 
a  combination  as  that  outlined  above  would  result  in  the 
best  possible  audit  in  this  imperfect  world. 


MINING  NOTES  AND  NEWS. 

The  South  African  .Maiket  opened  in  a  very  cheerful  mood  on 
Monday  inorninp,  for  the  newspapers  announced  unexpected  news 
of  hopeful  import.  The  fact  that  the  members  of  the  Transvaal 
Government  had  asked  permission  to  proceed  through  the  British 
lines  to  confer  with  Messrs.  Sleyn  and  De  Wet  in  the  Free  State 
was  interpreted  as  evidence  that  peace  overtures  would  follow  the 
conference,  though,  on  the  other  hand,  there  arose  doubts  that  it 
might  not  lead  to  such  a  happy  result.  It  was  felt,  however,  that 
Lord  Kitchener  would  not  have  granted  such  permission  nor  the 
censor  have  allowed  the  news  to  conic  through  unltss  there  was 
some  solid  guarantee  that  it  would  eventualc  in  the  commence- 
ment of  peace  negotiations.  This,  at  any  rale,  was  the  light  in 
which  the  market  regarded  the  incident,  and  i(|was  a  sufBcient 
inducement  to  dealers  to  put  prices  up.  Accordingly  there  was  an 
advance  all  round,  but  the  business  that  took  place  was  confined 
almost  entirely  to  the  professionals,  the  public  not  responding  to  the 
extent  hopefully  anticipated.  Consequently,  after  sharply  advanc- 
ing, prices  fell  away  later  in  the  day,  and  they  closed  below  the  best 
.-\  great  deal  of  "bear"  covering  was  responsible  for  the  advance,  as 
well  as  fresh  buying  on  the  part  of  professionals.  There  was  likewise 
some  buying  on  Paris  and  Berlin  accouct.  Further  unfavourable 
reports  of  Mr.  Rhodes'  illness  were  publishe<t,  and  these  checked 
to  some  extent  the  upward  tendency  of  Charttred  and  De  Beers. 
The  generality  of  Khodesian  shares,  however,  improved  with 
Kal'tirs.  Tuesday  was  much  quieter  and  very  little  business  was 
done.  Prices  managed  (or  some  time  to  keep  at  the  level  at  which 
they  left  off  on  the  previous  day,  but  towards  the  close  they  showed 
signs  of  weakening  and  in  many  cases  they  were  fractionally  lower. 
Others  recorded  slight  improvements,  especially  Village  Deeps 
which  displayed  a  goodly  amount  of  activity  all  day.  Chartered 
further  eased  off,  and  other  Rhodesians  were  irregular. 

The  directors  of  the  Crown  Reef  have  declared  :■  '••""■  •"'  ■  '  =;o 
per  cent,  upon  the  capital  of  the  companv,  and  r  s 

been   loudlv   trumpeted  as  a  brilliant   achicvcmi  e 

import.int  fact  that  it  is  mainly  out  of  the  pronis  caineu  prior  to 
the  outbreak  of  the  war.  It  has  been  hailed  as  the  MXth  dmdeod 
declared  by  Rand  companies  since  the  reslarfing  of  cru>hing  opent- 
tion",  leaving  the  inference  to  be  deduced  that  they  have  all  been 
earned  not  before  the  war  but  since.  The  other  distributions  have 
been  :  May  Consolid.ated  15  per  cent..  Meyer  and  Charlton  15  per 
cent.,  Wemnier  150  per  cent.,  Robinson  5  per  cent.,  ar.d  the 
Bonan/a  50  per  cent.  The  following  tabic  is  given  to  show  that 
with  the  exception  of  two  companies,  they  have  not  been  paid  out 
of  recent  profits  : — 


Company. 


When 
Crushing 
Knurled. 


May  Conwlitlated     ...   M'T  a5 
Meyer  and  Ch»rUoo...  May  4 

Wemmer  June  5 

){ol>inson         May  i 

Donania  Aug.  t4 

Crown  Reef    No%-.  i3 


Pronu.         Ca|iilaL 


49..57J 
J2^70* 


103, loo" 

4«,9e*' 
»7.r7«t 


r>iri- 

ilcod.  Rdiorad. 

£         per  cmt.  jb 

990.000           IS  ♦J.SP* 

100,000           IS  i5«ooo 

tOiOOO             ISO  — 

9$o.ooo              $  47,500 

aoOvOiM           50  ico,ooo 
130,000           so 


•  To  llie  end  of  r>ec«nber,  the  dividends  in  tl>e«  <»»««  ^^V,^*^**^  «^  "^ 
of  last  year.       ♦  Profiu  001  officially  gjten.        t  Up  to  th*  end  of  FcbraHy. 

The  West  African  section  has  not  shared  to  a  great  extent  in  the 
activity  manifested  bv  the  Kafl'ir  department,  though  in  a  tew  caies 
prices  have  risen.  The  movements,  however,  have  been  .inore 
or  less  spasmodic,  and  the  changes  in  quotaUons  are  witboot 
importance.  .  .   .u        u  ■  - 

West  Aush^lian  shares  have  again  been  very  quiet,  there  being 
scarcely  any  movement  in  the  whole  Ust    This  is  hardly  to  be 
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wondered  at  in  face  of  the  unpromising  developments  in  some  of 
Ihe  leading  mines,  as  notilie.l  in  cables  and  circulars  recently 
published,  oa  one  or  two  of  which  we  comment  below.  An 
exception  has  been  a  renewal  of  strength  in  Great  Boulder  Per- 
severance and  Hors;;  Shoes.  Other  shares  have  been  conspicu- 
ously dull.  The  lengthy  statements  published  by  the  chairman 
and  Messrs.  Bewick,  Moreing,  &  Co.  have  naturally  had  a  weakening 
effect  upon  Lake  Views,  the  prospects  appearing  less  promising 
than  even  the  least  hopeful  had  expected. 

Miscellaneous  shares  have  hardly  moved,  prices  being  practically 
stationary,  with  the  exception  of  Ymirs  and  Nickel  Corporation 
which,  for  some  reason  or  other,  have  spurted  upwards.  Indians, 
as  usual,  have  remained  firm,  but  Rio  Tintos  and  other  copper 
shares  have  been  weak  on  the  unfavourable  copper  situation. 

Rezende,  Limited  — The  directors  of  this  company  have  issued 
a  circular  detailing  the  operations  of  the  mine  to  December  31  last. 
It  contains,  however,  very  little  information  of  importance,  if 
regarded  from  the  point  of  view  ot  earning  capacity.  The  results 
are  but  moderate,  and  hardly  foreshadow  big  profits  and  dividends, 
the  ore  being  low  grade  for  a  goldtield  where  the  working  costs 
are  heavy.  This  is  apparent  from  the  fo. lowing  table,  giving  the 
results  for  the  six  months  from  July  to  December  : — 


July, 

October, 

Average 

AufUKt, 

Nnvember, 

per 

September. 

December. 

Month. 

Tons  crushed     

3,917 

3,645 

1,260      . 

Tons  cyanided 

2,715 

2,68S 

900 

Extraction  from  mill    ...        oz. 

1,97.3 

1,870 

640 

Extraction  from  cyanide       oz. 

361 

364 

121 

Total  extraction           ...       oz. 

2,334 

2,234 

761 

Extraction    (per    ton   crushed) 

from  mill        dwt. 

10-10 

10-28 

1018 

Extraction   (per    ton    crushed) 

from  cyanide ...         ...     dwt. 

1-84 

2-CO 

192 

Total  extraction dwt. 

11-94 

1227 

I2I0 

The  total  product  of  fine  gold  for  the  six  months  was  4,568  oz., 
valued  at  ;£ig,286.  In  addition  34-8  tons  of  concentrates  were 
collected,  asssaying  about  134  dwt.  per  ton,  and  of  an  estimated  net 
value  of  £5^3.  The  working  costs,  not  including  depreciation, 
redemption  otidevelopment,  or  London  expenses,  were  ;^'i4,923,  or 
an  average  of  37s.  6cl.  per  ton.  Thus  there  will  have  to  be  a  con- 
siderable reduction  if  anything  is  to  be  left  for  distribulion.  The 
directors  promise  this  reduction,  but  do  not  predict  whether  it  will 
be  pence  or  shillings. 

Sons  of  Gwalia.— The  directors  of  the  Sons  of  Gwalia  have 
been  gravely  concerned  about  the  recent  fall  in  the  price  of  the 
shares,  and  they  have  accordingly  issued  a  circular  with  the  object 
of  trying  to  reassure  the  apprehensions  of  the  shareholders.  It 
appears  that  the  l.ntter  have  displayed  great  anxiety  at  this  steady 
and  alarming  depreciation  of  their  holdings,  and  have  been  asking 
the  directors  for  some  explanation.  The  answer  is  in  the 
form  of  a  report  from  Mr.  H.  C.  Hoover,  who  up  to  the  end 
of  1898  was  the  superintendent  of  the  mine,  and  who  has 
lately  been  on  a  visit  of  inspection  to  it.  His  report  is  dated 
as  recently  as  February  14  last,  out  it  is  to  be  feared, 
instead  of  allaying  apprehension,  it  will  but  deepen  it. 
Mr.  Hoover  explains  the  many  disappointments  that  have  been 
met  with  and,  in  a  kind  of  forecast  of  the  future,  merely  says  he 
hopes  this  will  happen,  and  the  other  take  place,  and  if  this,  that,  cr 
the  other  should  really  come  off,  then,  of  course,  good  times  will 
come  again.  Unfortunately  all  is  too  vague  and  indefinite  to  build 
any  substantial  hopes  upon  and  shareholders  may  as  well  resign 
themselves  for  further  disappointments,  the  future  being  so  uncer- 
tain. The  directors  naively  add,  at  the  end  of  the  circular,  that  in 
ttie  interests  of  the  shareholders  it  is  less  advisable  even  than  it  w?s 
last  year  that  the  issue  of  the  25,000  shares,  announced  as  far  back 
as  August,  1901,  should  be  made  under  present  circumstance!  and, 
therefore,  they  have  no  immediate  intention  of  offering  them. 
They  seem  very  wide  awake,  these  directors. 

Ivory  Coast  Goldfields.— A  circular  has  been  issued  by 
the  directors  of  this  West  African  concern  for  the  purpose, 
seemingly,  of  advertising  its  pretensions.  The  company  was 
incorporated  on  September  11  of  last  year  for  the  primary 
purpose  of  acquiring  interests  in  French  companies  controlling 
concessions,  which  the  directors  naturally  describe  as  "valu- 
able," in  the  'gold-bearing  district  "of  the  Ivory  Coast,  French 
West  Africa.  These  concessions  arc  controlled  by  means  of 
participations  in  French  companies,  and  by  options  upon 
syndicates  or  pertnis  dc  rccherches.  The  circular  describes 
these  concessions  in  some  detail,  but  there  appears  to  be 
little  or  no  development  work  done  upon  them,  and  the 
optimistic  opinions  expressed  upon  their  prospects  are  necessarily 
conjectural,  though  the  directors  set  them  forth  as  definite  and  solid 
Of  course  gold  has  been  picked  up  here  and  there,  and  it  has  even 
been  assayed,  but  it  would  be  wise  to  wait  and  see  how  much  of  it 
exists  in  permanent  quantity— that  is,  permanent  relatively— deep 
down  in  mother  earth,  and  whether  it  cat.  be  extracted  thence 
without  spending  more  money  upon  it  than  it  would  be  worth 
There  is  no  reason  why,  in  the  meantime,  developments  should  not 
be  watched  with  some  interest,  as  human  energy,  in  whatever  direc- 
tion exerted,  may  be  observed  with  some  profit,  however  seeminglv 
insignificant. 

Long  Reef  Gold  Mining  Company.— The  report  of  the  general 
managers,   Messrs.    Bewick,  Moreing,   &    Co.,    for  the   half-year 


ending  December  31,  is  somewhat  doleful  reading.  The  prospects 
appear  to  be  most  uncertain,  and  iheie  stems  nothing  to  do  but  to 
hope  that  things  will  turn  out  for  the  be^t.  "  During  th  half-year 
under  consideration,"  says  the  report,  "  the  company's  operations 
have  not,  on  the  whole,  met  with  that  measure  ■,(  ^uccess  which  it 
seemed  reasonable  to  expect  at  the  time  of  the  general  manager's 
annual  report  to  June  30,  1901.  As  pointed  out  in  that  report,  the 
immediate  prospects  of  an  improvement  in  the  cO[n,-.any  s  affairs 
depended  then  chiefly  upon  three  developments,  i.e.,  in  the  '  Wheel 
of  Fortune,'  the  cutting  of  reef  at  No.  3  level,  aijd,  in  the  '  Long 
Reef,'  the  opening  up  of  Ihe  centre  chute  No.  4  level,  and  the 
north  chute  at  Xo.  3  level.  That  two  out  of  the  three  developments, 
from  which  a  great  deal  had  been  hoped,  should  have  fallen  so 
much  short  of  expectations,  is  a  rather  inordinate  proportion  of  dis- 
appointment, which  has  very  materially  and  unfavourably  affected 
Ihe  position  of  the  company."  And  suinmmg  up,  the  general 
managers  say  :-'•  While  the  general  position  of  the  property  is 
at  t':e  present  moment  far  from  encouraging,  there  still  remain 
elements  of  hope  in  it,"  which  is  not  very  solid  consolation  for 
the  shareholders. 

Lake  View  Consols. — A  lengthy  circular  has  been  issued) 
signed  by  Messrs.  Bewick,  Moreing,  &  Co.,  headed  "Some  Pre- 
liminary Notes  on  Position  at  the  Lake  View  Consols,  Limited," 
and  the  reading  of  these  "  notes  "  docs  not  impress  one  with  the 
magnificent  promise  of  this  troublous  and  inconsistent  mine.  From 
the  first  commencement  of  operations  this  mine  has  been  the  cause 
of  unceasing  anxiety,  and,  what  is  more,  of  incalculable  losses  on  the 
part  of  those  who  have  been  foolish  enough  to  buy  Ihe  shares  at 
inflated  ptf-ices.  What  its  future  wril  be  no  man  can  say,  and  we  can 
gather  nothing  definite  on  that  head  from  ihe  pailiculars  before 
us.  It  appeals  that  with  the  present  processes  Lie  yielding  less 
than  13  dwt.,  or  of  an  assay  value  of  15  dwt.,  is  unprofitable,  and 
therefore  only  ore  of  average  value  above  that  grade  can  be 
considered  for  the  moment  as  ore  reserves.  "  The  treatment  of  ores 
below  this  grade  would  depend  entirely  on  hitherto  unattained 
improvements  in  treatment  processes,  and  a  reduction  in  costs 
greater  than  can  be  accomplished  even  by  treating  by  existing 
methods  12,000  tons  per  month,  as  was  aniicipated  by  the  increased 
plant."  At  the  present  there  are  about  52,000  tons  of  ore  of  an 
average  assay  value  of  23  dwt.,  or  giving  a  yield  of  20  to  21  dwt., 
including  all  reserves  of  15  dwt.  value.  "  It  is  apparent,"  says  the 
circular,  "  that  as  large  a  tonnage  per  month  as  has  hitherto  been 

mined  would  entail  a  too  rapid  depletion  of  Ihe  reserves 

Therefore  a  reduction  for  the  present  to  6,000  tons  is  clearly  indi- 
cated." Meanwhile,  if  the  additional  supplementary  plant  be  com- 
pleted for  the  extra  25  stamps,  the  output  can  he  increased  to  9,000 
tons.  But  "the  administration  must  undergo  drastic  economies." 
A  comprehensive  scheme  of  development  operations  is  at  present 
being  evolved.  Messrs.  Bewick,  Moreing,  &  Co.  think  there  is  cDn- 
siderable  justification  for  believing  that  in  several  instances 
opportunities,  or,  at  least,  possibilities  have  been  missed  of  tracing 
the  continuation  of  remunerative  ore  bodies  down  past  apparently 
blank  portions  in  existing  levels,  and  among  the  first  operations  to 
be  taken  in  hand  some  workings  will  aim  at  rectifying  such  omis- 
sions. "  Vigorous  operations,"  they  add,  "  should  also  be  prosecuted 
in  the  bottom  of  the  mine,  with  a  view  to  benefiting  b>  the  informa- 
tion obtained  in  boring,  and  to  tracing  the  extensions  of  ore  bodies 
being  exploited  in  neighbouring  mines."  These  are  the  main  points  of 
the  circular,  from  which  it  seems  the  shareholders  will  have  lo  face 
many  sacrifices  and  abandon  hopes  hitherto  too  fondly  cherished. 
The  chairman  has  also  published  a  circular,  in  which  he  sets  out  his 
reasons  for  dismissing  Mr.  Hartman.  Mr.  Govelt  does  not  mince  his 
words  in  speaking  of  his  incompetence.  What  the  shareholders 
will  think  can  be  but  a  matter  of  conjecture,  the  situation  being 
almost  too  perplexing  for  the  human  mind  to  grasp.  This  mine 
has  lately  been  examined  by  four  or  five  experts,  as  well  as  by  the 
chairman,  and  their  estimates  of  its  capabilities  and  of  the  ore  in 
reserve  are  so  conflicting  that  we  know  not  what  to  believe.  They 
are  so  irreconcilable  that  we  do  not  envy  (he  shareholders  their 
onerous  task  of  finding  out  Ihe  solid,  irrefutable  truth.  Probably 
they  may  be  thrown  into  even  greater  perplexity  if  Mr.  Hartman 
should  publish  a  statement  in  his  own  defence.  It  is  a  sorry  and 
lamentable  situation,  and  no  one  can  foresee  what  will  be  the  out- 
come. At  any  rate,  there  is  another  serious  matter  that  needs 
clearing  up,  though  we  have  little  hope  that  any  light  will  be 
thrown  upon  it.  For  a  long  time  pastithere  has  been  a  large  "  bear" 
account  in  Lake  Views,  and  the  most  remarkable  thing  is  that  the 
"  bears  "  have  always  beer,  wonderfully  accurate  in  their  knowledge 
and  forecasts.     Whence  have  they  got  this  knowledge  ? 


Ingersoll-Sergeant  Drill  Company. 

This  company  again  reports  a  good  year's  trading,  but  it  is  not 
possible  to  compare  its  figures  to  those  of  the  previous  twelve 
months,  as  a  large  undivided  profit  from  previous  years  was  then 
distributed  as  special  dividend.  Including  £<)3Ti  brought  forward, 
the  total  credit  was  ;^48,i87,  and  after  providing  all  charges, 
debenture,  and  other  interest  and  directors'  remuneration,  ;f39,83o 
remain  for  division.  Preference  dividends  having  been  met,  the 
ordinary  shareholders  get  10  per  cent.,  and  ;tio,830  is  carried 
forward.  For  1900  the  total  payment  was  35  per  cent.,  but  25  per 
cent,  of  this  was  due  to  the  above-mentioned  extra  revenue 
distributed,  and  taking  into  account  the  increase  in  the  carry 
forward,  the  company  would  appear  to  have  done  rather  better. 
The  English  concerns  hold  shares  to  the  value  of  .^451,653  in  the 
American  undertaking,  but  nothing  is  known  of  the  actual  position 
I   beyond  the  fact  that  the  company  is  the  maker  of  a  rock  drill. 
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Company  Reports  and  Balance  Sheets. 

",'  The  Editor  will  he  niiult  oblifleil  to  Secretaries  of  Joint  Stock 
Companies  if  they  would  kindly  forward  copies  of  Reports  and 
lialancc-shcets  direct  to  the  Office  0/ The  INVESTORS'  Kevhw 
Norfolk  House,  Norfolk-street,  W.C.,  so  as  to  insure  prompt  n«tH4 
in  these  columns. 

Centrat.  Railroad  ok  New  Jersey. 
Now  that  this  old  property  has  come  into  the  grasp  of  the  Reading 
company  its  affairs  may  not  possess  any  very  wide  interest  for 
investors  in  this  country,  yet  its  bonds  are  well-known  and  still 
considered  woith  holding  as  investments  here.  So,  as  President 
Baer  has  issued  a  very  full  statement  for  the  year  ended  December 
31  last,  a  few  facts  may  be  put  on  record.  The  year  was  a  good 
one,  as  all  coal  roads  found  it,  and  gross  earnings  came  to 
$17,189,834  while  working  expenses  took  only  $7,825,247  so  that 
the  net  earnings  reached  the  fine  figure  of  $9,364,588  or  fully 
51,700,000  more  than  in  1900.  After  meeting  all  interest  charges 
and  taxes,  enough  was  left  to  distribute  a  dividend  at  the  rate  of  5i  per 
cent,  for  the  year,  or  an  increase  of  J  per  cent,  on  1900,  and  even 
then  there  was  a  surplus  left  of  $1,653,000.  Working  expenses 
came  to  51  19  per  cent  of  the  income,  as  compared  with  56-37  per 
cent,  in  1900,  but  the  property  does  not  seem  to  have  been  in  any 
way  starved  in  the  economy,  nor  can  it  be  said  that  the  whole  of 
the  net  gains  have  come  from  an  advance  in  the  freight  charges. 
That  has  doubtless  played  its  part,  but  the  company  has  been 
very  successful  in  economising  upon  its  current  charges  by 
increasing  the  train  load  to  an  average  of  4709  tons.  As 
recently  as  1897  the  average  train  load  was  only  240  tons, 
so  that  here  there  was  an  immense  improvement.  In  rates  per  ton 
per  mile  there  was  also  an  improvement,  the  average  for  the  past 
year  having  been  0'882  cent  as  against  0871  cent  in  1900  and 
0856  cent  in  1897.  Taking  the  heavier  freights  and  the  higher 
charges  together  the  company  earned,  $4.15  per  train  mile  run  in 
1901  as  against  only  $2.05  per  mile  in  1897 — that  is  to  say,  in  four 
years  the  earnings  per  mile  run  have  more  than  doubled.  If  this 
can  be  maintained  the  future  of  the  property  is  sure  to  be  brilliant, 
but  we  are  not  certain  that  the  powerful  combination  of  the  anthra- 
cite coal  interests  in  the  State  of  Pennsylvania  can  always  hold  up 
rates  in  spite  of  adverse  trade  and  everything  else.  The  gain  in 
economy  of  working  will  remain.  According  to  the  balance-sheet 
the  company's  ordinary  stock  again  slightly  increased  last  year, 
but  it.>5  total  is  only  846,648,000,  a  very  slight  increase  on  1900,  but 
a  slight  reduction  on  1899. 

The   Missouri-Pacific    Railway    Company. 

Little  need  be  said  about  this  imposing  south-western  agglomera- 
tion beyond  giving  a  few  facts.  It  altogether  worked  last  year 
5,570  miles  of  line,  including  the  St.  Louis  Iron  Mountain  and 
Southern,  which  is  part  of  the  system,  although  its  accounts  are 
kept  separately,  and  the  total  earnings  upon  this  great  stretch  of 
road  came  to  $36,661,000.  Expenses,  exclusive  of  taxes,  were 
$23,616,000  or  6442  per  cent,  of  the  earnings,  as  against  6566 
per  cent,  in  1900.  The  net  earnings  accordingly  reached 
^13,(146,000,  or  fully  $2,000,000  more  than  in  the  previous  year,  the 
balance-sheet  running  concurrenly  with  the  calendar  year  in  this 
instance  also.  On  tlie  Missouri-Pacific  itself  expenses  reached 
6646  per  cent,  of  the  premium  income,  but  on  the  St.  Louis  Iron 
Mountain  and  Southern  they  were  little  more  than  59  per  cent. 
On  the  former  road  the  net  earnings  were  $4,414,000,  and  on  the 
latter  $6,945,000.  On  the  two  systems  combined  the  income  from 
dividends,  interest,  Sic,  $2,473,000,  brought  the  entire  available 
credit  balance  up  to  $15,519,000,  and  after  meeting  interest  and 
dividends  a  surplus  of  $3,915,000  remained.  Mr.  George  J.  Gould, 
the  president  of  the  road,  says  that  a  good  deal  of  money 
has  been  spent  out  of  income  in  improving  the  property,  and 
<rom  this  some  beneftt  has  already  been  received,  although 
the  full  measure  of  economy  can  only  be  found  in  the  reports 
of  subsequent  years.  This  is  always  the  language  of  all  United 
States  railroad  presidents,  and  it  is  sometimes  justified.  In  the 
past  year  a  large  interest  was  acquired  in  the  Denver  and  Rio 
Grande  Railway  Company  by  the  purchase  of  $14,800,000  of  its 
common  and  $7,800,000  of  its  preferred  stock  with  the  proceeds  of 
an  issue  of  $13,496,000  new  stock  of  the  Missouri-Pacific  Company. 
This  puts  the  control  of  the  Denver  line  in  friendly  hands,  but  does 
not  prevent  it  from  interchanging  business  upon  the  old  terms  with 
eastern  connections.  Also  the  St.  Louis  Iron  Mountain  and  Southern, 
a  dependency  of  the  Missouri-Pacific,  has  bought  securities  of 
the  New  Orleans  and  North-Western  Railroad  to  the  extent  of 
$4,173,1100  stock  and  $2,000,000  bonds,  as  well  as  $1,140,000  being  the 
entire  stock  of  the  Little  Rock  and  Hot  Springs  Western  line. 
These  acquisitions  cost  $2,098,500  in  cash  and  sundry  other  small 
pnrcliases  were  made  to  further  extend  the  influence  of  the 
Missouri-Pacific.  All  this  means  additional  capital  expenditure 
and  it  is  not  surprising  to  find  that  stock  of  the  Missouri-Pacific 
should  be  $36,000,000  larger  at  the  end  of  the  past  year  than 
in  1900.  its  total  beinsr  now  $76,403,000.  The  bonded  debt,  how- 
ever, has  been  reduced  from  $65,374,000  to  $54,012,000  and  that  is 
a  step  in  the  right  direction.  On  the  other  hand  the  debt  of  the 
St.  Louis  Iron  Mountain  and  Southern  Company  grows  slightly 
year  bv  year,  and  is  fully  $20,000,000  larger  now  than  it  was  in 
1898.  Neither  company  appears  to  have  any  appreciable  floating 
debt  even  in  the  form  of  car  trusts. 

Delaware,  Lackawanna,  and  Western  Railroad. 
This  large  coal  road  did  remarkably  well  last  year.     Its  accounts 
for  the  twelve  months  ended  December  31  show  a  gross  income  of 
|33i507,634,   and  expenses,  including  taxes,  came  to  $14,385,418, 


leiVirig  a  nW  Income  'of  $9,122,216.  The  income  wat'aboat 
$2,620,000  more  than  in  1900,  and  the  expenses  $237,000  I«ts,  «o 
that  the  net  income  rose  by  about  $2,857,000.  According  to  the 
directors  report,  this  is  due  primarily  to  the  excellent  sUte  of  the 
anthracite  coal  trade  throughout  the  year.  Prices  have  been  main- 
tained owing  to  the  compact  between  the  various  mining  and 
coaling  companies,  or,  as  the  directors  put  it,  "  the  marketing  of 
anthracite  coal  during  the  year  by  the  different  large  interests  ha* 
been  conducted  with  exceptional  good  judgment,  and  in  the  raort 
harmonious  spirit."  They  look  for  a  continuance  of  this  sUte  of 
affairs,  and  further  reckon  upon  continued  prosperity.  Advantage 
has  been  taken  of  the  fine  trade  done  last  year  to  spend  money 
upon  the  property,  but  the  whole  of  this  does  not  seem  to  have 
been  at  once  debited  to  working  expenditure.  A  change  was  made 
in  the  accouhts  last  year,  whereby  all  expenditures  for  new  engines 
and  cars  were  charged  to  renewal  account  This  does  not  mean 
that  the  capital  is  to  be  increased,  but  only  that  payments  may 
be  spread  more  evenly  over  a  series  of  months  or  of  years. 
The  report  states  that  the  management  decided  early  last  year  to 
set  apart  so  much  each  month  out  of  earning  to  the  credit  of 
renewal  and  betterment  account,  and  last  year  the  amount  to 
assigned  came  to  $2,523,127,  all  charged  against  the  year's  income. 
Apparently  the  earnings  per  ton  per  mile,  whether  on  coal  traffic  or 
merchandise,  or  per  passenger,  was  less  last  year  than  in  any 
previous  year  in  the  company's  history,  but  this  also  is  explained 
by  some  readjustment  in  the  mode  of  assigning  charges  so  thai 
comparison  of  the  actual  figures  would  be  misleading.  On  coal, 
however,  the  decline  was  due  to  a  relatively  greater  increase  in  the 
tonnage  of  the  smaller  or  steam  sizes  of  coal  on  which  a  lower  rate 
is  charged  to  certain  markets  where  it  enters  into  competition  with 
bituminous  coal,  and  as  regards  merchandise  charges  on  certain 
freight  carried  for  sundry  lighterage  companies  were  credited  to 
revenue,  which  in  previous  years  had  been  treated  as  working 
eipenses.  Passenger  earnings  were  affected  by  the  Buffalo  Exhibi- 
tion to  which  fares  were  naturally  much  reduced. 

London  Bank  of  Mexico  and  South  America. 
Business  for  this  institution  continues  to  prosper,  the  gross  profit 
for  the  twelve  months  ended  December  31  amounting  to  £5^,107. 
General  charges  in  London  required  ^12,555,  rebate  of  intierest 
;f386,  and  £1,4^2  was  specially  voted  to  the  directors  and  staff  at 
the  last  annual  meeting.  This  left  the  net  revenue  at  ^^43,784,  and 
with  ;f  15,463  brought  forward  there  is  ;^59,247  to  tic  dealt  with. 
After  paying  a  dividend  at  last  year's  increased  rate  of  10 
per  cent,  the  balance  over  is  raised  to  /i9,247.  Compared  with 
the  preceding  year  the  net  income  was  ;^5,6oo  higher,  business 
being  reported  good  from  Mexico  and  Peru,  but  less  satisfactory 
from  Argentina  owing  to  the  state  of  trade  necessitating  increased 
caution  there.  Current  accounts  and  other  liabilities  have  declined 
;f 22,849  to  ;f43,476,  and  bills  payable  are  down  from  £397,72$  to 
£375.490.  Cash  shows  a  small  drop  to  ;f23,oo4,  but  investments  in 
London  are  moderately  higher  at  ;£i77,23i.  Bills  receivable, 
;f  118,573,  are  no  less  than  ^^108,300  lower  at  £iiS,573,  a  good  deal 
of  the  credit  having  been  put  into  loans,  advances,  &c.,  which  are 
£S'>A95  uP'  The  sum  invested  in  banks  in  Mexico,  Argentina,  and 
Peru  remains  at  ;£375,ooo,  but  we  are  not  quite  sure  what  the  item 
means.  A  slight  error  has  crept  into  the  report,  the  sum  at  credit 
of  profit  and  loss  account  being  stated  at  ^58,207 — the  gross  profit 
of  the  year — including  the  balance  forward,  whereas  it  should  be 
£59,247,  as  shown  in  the  accounts. 

Horse,  Carriage,  and  General  Insurance  Company. 
Considering  its  size,  measured  from  the  point  of  view  of  capitalt 
this  undertaking  does  a  very  fair  business.  New  and  renewal 
premiums  received  during  1901  amounted  to  ,1^47,295.  To  this  is 
added  £10,450  premiums  received  during  1900  in  respect  of  risks 
not  expired  in  the  year,  including  £300  reserved  for  com- 
mission on  balance  outstanding,  making,  less  reinsurance  of 
£2,617,  a  total  of  £■55,128.  Deducting  £12,000  preminins 
received  for  risks  expiring  in  the  current  year,  and  £300 
reserved  for  commissions  on  balances  outstanding,  we  get, 
with  interests  on  investments,  £895,  a  credit  of  £44,033. 
Claims  paid  were  £26,454,  less  £1,632  recovered  from  reinsurance, 
&c.  ;  agency,  commission,  and  expenses,  veterinary  surgeons'  fees 
account,  and  income-tax  at>sorbed  £7,870  ;  and  expenses  of  manage- 
ment, rent,  salaries,  and  other  outgoings,  £7,119.  Then  £150  was 
allowed  for  depreciation  of  of?ice  furniture,  l>ad  debts  took  £46, 
and  £4,015  remained  as  net  profit.  To  this  isadded £1,171  twoo^t 
forward,  making  a  total  of  £5,186,  from  which  an  interim  dividend 
of  5  per  cent,  was  paid  in  August.  A  sun.  of  £2,000  is  carried  to 
general  reserve,  and  after  paying  a  further  dividend  of  5  per  ctnt, 
and  a  bonus  of  2  per  cent.,  the  balance  to  be  carried  forward  is 
£1,814.  The  aggregate  of  the  balance-sheet  is  £34,760,  of  which 
£27,6^2  is  in  gilt-edged  and  other  securities  taken  at  cost,  and 
£3,874  in  cash.  Issued  capital  amounts  to  £11435,  >"<*  resenres 
reach  £17,000. 

Scottish  Amicable  Life  Assurancs  Society. 

In  the  past  year  this  office  issued  1,112  policies,  insuring  £539,038, 
of  which  £20,000  was  reinsured  with  other  offices.  The  new 
premium  inc-ome,  deducting  £716  paid  as  premiums  to  ander- 
wriling  offices,  came  to  £33.280,  of  which  £13.353  consisted  of 
single  payments.  Also  £40,432  was  received  for  annuities  sokL 
Claims  arose  through  317  deaths,  and  amounted  altogether  to 
£268,296,  including  bonuses,  but  deducling  the  sums  reinsured, and 
also  including  £10,950  paid  under  policies  which  had  t>ccome  daimi 
by  survivance,  the  claims  by  death  came  to  95  per  cent,  of  tlie  ex- 
pected mortality,  and  the  average  age  at  death  was  66.  Altogether  the 
year's  accounts  showed  an  income  of  £450.883,  and  an  oatto, 
including  annuity  paymente,  of  £369,848,  so  that  £^1,035  was  left 
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to  [be  added  to  the  society's  funds,  the  amount  of  which  on 
December  31  last  was  ;^4,283,o64.  This  does  not  seem  such  a 
brilliant  result,  seeing  that  the  total  income  from  interest,  dividends, 
rents,  and  fees  was  ;£i63,347.  If  we  rule  out  the  capital  sum 
received  for  annuities  sold  we  may  say  that  about  ;£82,ooo  of  the 
society's  income  from  investments  was  absorbed  in  the  current 
outgoings.  The  rate  of  interest  received  was  £ti  i8s.  6d.  on  the 
total  funds  invested  and  uninvested,  and  the  expenses  of  manage- 
ment and  commission  came  to  I5'6  per  cent,  of  the  premium  account. 
This,  however,  included  special  expenses  connected  with  the 
quinquennial  valuation.  In  the  balance-sheet  a  loan  of  ;£20,ooo 
from  the  society's  banker  appears,  and  we  should  like  to  know 
why  it  was  under  the  necessity  of  borrowing  money.  Also  it 
would  be  interesting  to  learn  whether  any  depreciation  has  taken 
place  in  the  book  value  of  the  securities  owned. 

Canada  Company. 

In  their  report  for  the  year  igoi,  the  directors  observe  that  the 
steady  continuance  of  prosperous  conditions  which  have  prevailed 
in  Canada  for  some  years  is  reflected  in  the  business  of  the  com- 
pany. Total  acreage  sold  or  leased  was  ii  615  acres  against  9,880 
acres  in  1900,  and  the  prices  obtained  show  an  average  gain  of 
19I  per  cent,  over  the  1894  valuation  of  the  estate,  the  advance  in 
1900  being  22J  per  cent,  ot  the  total  leased  with  right  of  purchase 
(11,313  acres).  A  considerable  proportion  consisted  of  the  higher 
priced  lands,  the  average  valuation  per  acre  of  the  whole  amount 
leased  being  $14.94  an  acre  against  Sii.l4  in  1900,  and  SII3-92  in 
1899.  On  the  other  hand  the  sales  of  land  for  cash  were  less,  being 
only  301  acres  against  664,  considerably  less  than  half.  Leased 
land  converted  by  tenants  to  freehold  amounted  to  4,937  acres,  and 
although  slightly  in  excess  of  the  preceding  year,  was  not  equal  to 
the  amount  expected,  the  area  of  leases  that  matured  in  1901  having 
been  7,083  acres.  This  would  appear  not  a  very  good  sign,  but 
conversions  were  merely  postponed  and  took  effect  in  the 
current  year.  At  the  close  of  igoi  land  leased  with  right 
of  purchase  was  67,363  acres,  and  without  right  65,222  acres, 
making  a  total  of  132,585  acres  in  occupation,  yielding  an  annual 
rental  of  about  ;^io,ooo.  As  to  revenue,  rents  amounted  to  /io,895, 
against  ;^ii,6d2,  and  there  was  also  some  reduction  in  the  receipts 
from  timber,  which  gave  ;^875  only,  compared  with  ;£i,235.  This 
item  seems  likely  to  continue  to  diminish,  there  being  no  system  of 
re-planting  in  operation  on  the  company's  lands  ;  conditions  that 
surely  could  be  remedied.  Proceeds  of  land  realisation  were 
£i'/,'j6o,  against  ;^i6,33S,  and  after  adding  other  small  items  of 
revenue,  and  deducting  all  outgo  on  revenue  and  land  realisation 
account,  the  total  credit,  inclusive  of  ^^1,671  brought  forward,  was 
^^24,043.  Two  dividends,  aggregating  £2  los.  per  share,  or  is. 
more  than  in  1000,  are  paid,  and  a  sum  of  £i,ST^  is  carried  forward. 
Operations  irom  January  i  to  February  22  have  been  of  a  very 
satisfactory  character.  Land  k-ased,  with  right  of  purchase,  was 
2,906  acres,  at  $18.02  per  acre,  as  compared  with  2,319  acres,  at 
S17.76  per  acre  (or  the  same  period  of  1901.  Fifty  acres  were  sold 
for  cash  at  $5  per  acre,  whereas  no  similar  sales  were  made  in  1901, 
and  leased  land  converted  to  freehold  was  no  less  than  1,952  acres 
higher,  at  4,204  acres.  Receipts,  including  sums  appropriated  from 
settlers'  deposits  and  other  accounts  were  ;£'5,79i  up,  at  ;^i8,664, 
and  ;f6,ooo  more,  at  ;^i7,5oo,  has  been  remitted  to  London. 

Canada  North-West  Land  Co.,  Limited. 
The  sales  of  farm  land  during  1901  was  considerably  larger  than 
in  either  of  the  two  previous  years  at  121,069  acres,  realising 
$629,130,  compared  with  71,109  acres  at  $387,712  last  year,  and 
84,664  acres  at  $459,534  in  1899.  This  result  was  to  some  extent 
due  to  a  sale  of  15,207  acres  sold  for  cash  at  S3.50  per  acre  for  the 
purpose  of  encouraging  settlement  in  Southern  Assiniboia,  and  of 
the  $53,316  produced  by  this  sale,  $41,820  or  S2.75  per  acre  is 
held  for  the  acquisition  of  shares.  The  balance  at  the  credit  of 
profit  and  loss  was  increased  by  about  $48,000,  and  the  preferred 
stock  of  the  company  was  reduced  by  $309,100  through  cancellation 
of  shares  received  in  payment  for  lands.  .After  deducting  from  the 
face  value  of  the  preferred  stock  now  outstanding  deferred  pay- 
ments and  available  assets,  the  cost  of  the  lands  in  the  company's 
books  has  been  reduced  to  about  S1.96  per  acre,  as  against  the 
preferred  stock.  Out  of  the  balance  of  $130,765  at  the  credit  of 
profit  and  loss  a  dividend  of  2  per  cent,  is  paid  on  the  preferred 
stock.  Since  1894  the  preferred  shares  received  in  payment  of 
lands  amount  to  $1,715,975,  and  the  stock  outstanding  has  been 
reduced  to  $4,154,750,  while  the  acreage  owned  is  now  1,555,651 
acres,  valued  at  $4,656,666. 

Harvey  United  Steel  Company. 
This  undertaking  was  registered  on  July  16  last,  and  is  an  amal- 
gamation of  four  other  companies  holdint;  the  rights  of  the  Harvey 
patents  for  treating  steel,  including  the  Harvey  Steel  Company  of 
Great  IJritain  and  the  H.irvey  Continental  Steel  Company.  A 
report  has  been  issued  covering  the  five  months  to  December  31 
last,  and  in  that  period  the  company  leceived  royalties  amounting 
to  ;^3S,549,  and  interest  £727,  making  a  total  of  £39,276.  Charges- 
administrative,  presumably — took  away  £2,609,  leaving  ;^36.666 
net,  out  of  which  it  is  proposed  to  pay  a  dividend  of  75  per 
cent.,  requiring  £30,591,  and  to  carry  forward  the  balance  of 
£6,075  to  next  account.  Issued  capital  amounts  to  £397,714,  reserve 
fund  reaches  £112,114,  the  sum  ot  £52,546  is  owing  to  sundry 
creditors,  and  the  undivided  profit  makes  up  a  balance-sheet  total 
of  £599,040.  Against  this  patents  acquired  are  alued  at  £280,000, 
and  there  are  investments  of  ;£'2o4,6oo,  nature  not  disclosed. 
Sundry  debtors,  £51,303,  almost  equal  the  debts  owing,  preliminary 
expenses,  £2,733,  are  treated  as  an  asset,  and  the  accounts  receive 
a  nice  finish  off  with  £'60,403  in  cash.  Altogether  a  very  satisfactory 
position. 


Dandicolle  &  Gaudin. 
In  their  report  for  1900  the  directors  attributed  the  poor  showing 
to  bad  crops  and  unsatisfactory  sardine  fishing,  coupled  with 
increased  competition.  Not  much  ingenuity  is  exercised  in  the 
finding  of  excuses,  and  a  still  worse  result  for  1901  is  set  down  to 
bad  crops  and  indifferent  sardine  fishing,  coupled  with  the 
generally  unsettled  state  of  foreign  markets.  After  providing  £1,526 
for  depreciation  of  plant  and  buildings,  the  net  profit  is  returned  at 
£3,982  against  £4,871  with  £1,677  allowed  for  depreciation  and 
£994  spent  on  maintenance  and  repairs,  so  that  the  decline  in 
income  is  severe.  With  £976  brought  forward  the  available  balance 
is  £4,958,  and  as  the  directors  again  pay  5  per  cent,  on  the 
ordinary  shares  the  balance  to  credit  of  next  account  is  reduced  to- 
£581.  In  some  respects  the  balance-sheet  shows  improvement^ 
and  it  was  much  needed.  Sundry  creditors  are  £6,629  lower  at 
£16,308,  and  bills  payable  are  down  from  £43,861  to  £28,889,  but 
the-e  is  a  slight  rise  of  £920  in  the  sundry  mortgages  to  £10,190. 
With  these  big  declines  in  the  liabilities  it  is  not  very  surprising  to 
find  the  liquid  assets  lower,  and  cash  at  £2,514  and  bills  receivable 
£3,457,  both  show  considerable  diminut'on.  Sundry  debtors  are 
down  from  £15,146  to  £11,319.  Stock  in  hand  shows  the  very 
gratifying  reduction  of  £9,659  to  £58,691,  albeit  the  item  is  still 
larger  than  prudence  would  seem  to  dictate.  Plant,  machinery, 
&c.,  is  valued  at  £20,782,  and  goodwill  remains  at  £i3,coo,  against 
which  there  are  no  reserves  of  any  sort. 

National  Electric  Wiring  Company. 
This  undertaking  is  extending  its  business  with  considerabie 
rapidity,  and  ought  to  have  a  very  fair  future  before  it.  During  the 
year  to  December  31  2,741  installations,  with  an  aggregate  of 
79,843  lamps  of  8  c.p.,  were  completed,  of  which  805  installations, 
with  an  aggregate  of  25,080  lamps,  were  free  wiring,  and  1,936 
installations,  with  an  aggregate  of  54,763  lamps,  were  by  contract. 
Orders  in  hand  at  the  close  of  the  year  were  315  installations,  with 
an  aggregate  of  29,342  8-c.p.  lamps.  Free  wirmg  contracts  have 
been  entered  into  with  the  Metropolitan  Borough  of  Hackney  and 
the  Hornsey  District  Council.  Gross  profit  amounted  to  £12,665,. 
against  £9,636  in  the  preceding  twelve  months,  and  £5,648  in  1899. 
Net  revenue  was  equally  progressive,  being  £6,604  '°''  the  year 
just  closed,  £3,993  in  1900,  and  £1,786  in  1899.  Adding  £384 
brought  forward  to  last  year's  balance,  and  there  is  £6,988  to  be 
dealt  with  ;  and  after  advancing  the  dividend  i  per  cent,  to  5  per 
cent.,  £2,522,  against  £1,390,  is  allowed  for  depreciation,  and  £372 
is  carried  forward.  Up  to  L)ecember  31  the  company  had  spent 
£44,828  on  free  wired  installations,  that  is  to  say,  connections  made 
by  the  company  for  which  an  annual  rental  is  charged.  On  this 
item  depreciation  of  £2,142  is  allowed,  but  we  note  that  a  propor- 
tion of  the  management  expenditure  is  included,  and  that  we  do 
not  think  a  wise  policy.  Trade  balances  are  £11,019  to  the  good, 
and  with  £3,469  held  in  cash,  the  company  is  fairly  well  supplied 
with  liquid  resources. 

Owen,  Owen,  Limited. 
A  further  small  increase  of  £342  to  £24,210  occurred  in  the  profits 
of  this  business  during  the  twelve  months  to  February  20  last  com- 
pared with  the  previous  year.  Directors  and  auditf^rs'  fees  absorb 
£1,155,  and  interim  dividends  on  preference  and  ordinary  shares 
£7,650,  leaving  £15,405  to  be  dealt  with.  Balance  of  preference 
dividend  absorbs  £5,250,  and  a  further  4  per  cent,  is  paid  on  the 
ordinary  shares,  making  8  per  cent,  for  the  year.  Then  £1,679  's 
transferred  to  reserve  in  accordance  with  the  articles,  goodwill  is 
reduced  by  £6,023,  and  £52  goes  to  sundry  poor  boxes.  Goodvi'ill 
is  reduced  by  this  allocation  from  £92,859  to  £86,836,  and  in  addi- 
tion there  is  a  reserve  of  £30,000  built  up  in  less  than  three  years. 
Part  of  this,  at  least,  is  kept  separate  from  the  business,  investments 
in  debenture  bonds,  stocks,  &c.,  standing  at  £12,732.  Trading 
balances  are  adverse  to  the  extent  of  £2,232,  but  £10,625  is  held  in 
cash,  and  altogether  the  position  is  a  very  fair  one.  Alterations- 
and  additions,  and  the  purchase  of  eight  private  houses  for  extra 
accommodation  have  involved  the  spending  of  i£i4,256  in  the  year, 
and  freehold  and  leasehold  premises  are  now  valued  at  £132,011. 

Potteries  Electric  Traction. 
Although  this  company  during  1901  suffered  considerably — 
according  to  the  directors'  report — from  the  general  stagnation  of 
trade  in  the  district  and  by  loss  sustained  through  the  reduction  of 
the  service  between  Hanley  and  Longton  pending  the  reconstruc- 
tion of  part  of  the  old  line  in  Fenton  of  the  North  Staffordshire 
Tramways  Company,  it  continues  to  make  good  progress.  Miles 
opened  were  almost  twenty-nine,  against  twenty-three,  and  the 
number  of  passengers  carried  rose  from  9,841,466  to  13,361,778. 
Curiously  enough,  the  average  receipts  and  expenditure  per 
passenger  showed  no  movement  at  i"32d.  and  o'83d.  respectively. 
Revenue  from  traffic  amounted  to  £73,593,  a  sum  of  £10,269  was 
received  as  interest  and  dividends  on  the  holding  in  the  North 
Staffordshire  Tramways  Company,  sundry  receipts  gave  £1,971, 
and  advertising  £554,  or  £86,386  in  all.  This  was  an  advance  of 
£22,235  compared  with  the  preceding  year,  and  as  the  total  outlay, 
mcluding  £11,402  payable  to  the  North  Staffordshire  Company 
under  the  working  agreement,  and  debenture  interest  absorbed 
£16,423  more  at  £66,735,  the  net  balance  is  £5,812  larger 
at  £19,651.  Adding  £206  brought  forward,  the  available 
sum  is  £19,857,  from  which  the  preference  dividend  requires 
£10,054.  A  distribution  of  4  per  cent,  or  2  per  cent,  more 
is  then  made  to  the  ordinary  shareholders,  £1,500  goes  to 
depreciation  and  reserve  fund,  and  £259  is  carried  forward.  The 
directors  considered  it  advisable  for  the  company  to  acquire  the 
outstanding  £20,000  5  per  cent,  debentures  of  the  North  Stafford- 
shire Tramways,  and  in  order  to  carry  this  into  effect  2,000 
ordinary  and  2,000  preference  shares  were  issued,  on  which  £1 
per  share  has  been  called  up.  This  enabled  the  directors  to  offer 
£20,000  44  per  cent,  debenture  stock  to  the  holders  of  the  5  per 


March  29,  1902. 


Zhc  Jnvestors'  TReview. 


403 


cent,  debentures  of  the  Nortti  Staffordshire  undertaking  in  pay- 
ment for  their  debentures,  and  the  Potteries  Company  now  holds 
all  the  issued  debentures  except  ^150.  Such  transaction  may 
be  all  right,  and  we  suppose  is,  but  shareholders  will,  doubt- 
less, have  noticed  that  whereas  the  interest  and  dividend*  received 
from  the  North  Staffordshire  Company  came  to  /^  10,269,  the 
payments  to  the  concern  under  the  working  agreement  were 
£ii4''^-  This  seems  to  imply  aciuil  loss  instead  of  benefit  from 
the  acquisition,  which,  up  to  date,  his  cost  ;C^2o5,333,  in  addition  to 
£i^.3(>^  money  lent.  Several  new  lines,  for  which  an  Order, 
applied  for  in  1900,  has  been  granted,  will  be  commenced  forth- 
with, and  will  probably  involve  the  issue  or  calling  up  of  more 
capital.  Negotiations  with  some  of  the  local  authorities  for  the 
transfer  to  the  company  of  their  electric  lighting  Orders  have  been 
postponed.    Why  ? 

MoN'TE  Video  Water  Wokks  Company. 

This  undertaking  did  very  well  during  the  twelve  months  ended 
December  31,  increasing  its  income  by  £5,901  against  an  advance 
in  the  expenditure  of  jf'1,408,  leaving  the  net  revenue  better  by 
£^A9i-  Keceipts  from  all  sources  amounted  to  £86,997,  the 
expenditure  to  £29,798,  and  the  net  balance  to  ;£'57,I99.  Amount 
credited  from  previous  account  was  £9,359  against  £6,972,  and 
with  ;^I5  for  transfer  fees  the  directors  have  £66,573  for  disposal  or 
£6,884  more.  No  increase  is  proposed  in  the  dividend,  which  remains 
at  5  per  cent.,  but  after  providing  debenture  interest  and  annuity 
payments,  income-tax,  and  interest  on  loans,  &c.,  an  extra  /,  1,000 
at  £3,000  is  allowed  for  depreciation  of  old  meters  ;  then  £3,000 
is  placed  to  depreciation  fund  for  renewal  of  buildings,  plant,  &c., 
against  nothing  and  the  balance  over  largely  increased  to  £14,807. 
Last  year  the  revenue  had  to  bear  the  cost  of  special  repairs 
on  account  of  floods,  ^{^2,745,  but  this  year  nothing  was  required 
and  the  depreciation  lund  gets  the  benefit.  Negotiations  have 
been  proceeding  with  the  committee  nominated  by  the  Government 
for  the  study  of  the  water  supply  of  the  city  and  resulted  in  an 
mi  ir./ertiutinn  contract  for  the  settlement  of  all  questions  with 
the  company,  under  which  it  was  agreed  to  make  certain  im- 
portant modifications  in  the  tariff  in  the  interest  of  the  consumer. 
This  is  well  and  the  agreement  will  doubtless  be  ratified  by 
the  Legislative  Chamber. 


COLONIAL  INSCRIBED  STOCKS. 


PrasenI 

Amount. 

Interest 
due. 

Name. 

Red. 

Price. 

100,000 

Mar.    Sept. 

Antigua  4  p.c.          

191944 

106     loS 

375,000 

,, 

Barbados  3^  p.c 

1935-42 

100       103 

■I. 314.760 

Jan.  July 

British  Col.  3  p.c 

1941 

92       94 

194,500 

,, 

British  Guiana  4  p.c 

'935 

108     110 

350,000 

Feb.  Aug. 

3  P-c 

'9"3-45 

9^       93 

2,000,000 

Apr.  Oct. 

Canada  2^  p.c          

'947 

8t      ^ 

3.733.195 

Jan.  I>cc. 

Cape  of  Oood  Hope  (1883)  4  p.c. 

1923 

106    108 

9.997.566 

Apr.  Oct. 

„       4  p.c.  Consols 

1916-36 

105     "07 

5,656,780 

Jan.  July 
Feb.  Aug. 

,,                ,,     3i  p.c.  Consols 

1929-49  . 

toi     103 

•  4.357.4'» 

,,                ,,      3  p.c.  Consols 

"933-43 

95       97 

1,076,100 

Ceylon  4  pc.           

■934 

■'3     ""5 

1,450,000 

.\Iav"Nov. 

„    ..      3  P-c 

1940 

94i     9Si 

123.670 

„ 

Grenada  4  p.c 

1917-42 

104     106 

341,800 

Apr.  Oct. 

Hong  Kong  js  p.c.            

1918-43 

101      103 

1,098,907 

Feb.  Aug. 

Jamaica  4  p.c 

■934 

107     104 

200,000 

Jaa.  July 

3pc 

1922-44 

93       95 

1,441,200 

,, 

..  .  ,   3lp.c 

1919-49 

99     101 

482,390 

Feb.  Aug. 

Mauritius  4  p.c. 

■937 

lis     1I| 

297,682 

May  Nov. 

Natal  4  p.c.  Consols          

1927 

114     116 

3.026,444 

Apr.  Oct. 

„     4  p.c.  Consols        

"937 

116     118 

3.714. 9'7 

June   Dec. 

..     3lP-C 

1914-39 

103     10s 

2,555,000 

Jai,.  July 

,,     j  p.c.  Consols        

1929-49 

93       94 

320,000 

,, 

Newfoundland        

1913-38 

104     106 

532,098 

,, 

4  p.c 

■935 

to8     no 

200,000 

,, 

,,           4  p.c.  Consols 

1936 

108     no 

9,686,300 

Jan.  July 

N.  S.  Walei 

'933 

US     117 

26,500000 

Apr.  Oct. 

.t     3lP-c 

1924 

"03     lO] 

12  826,200 

vlar.    Sept 

..      3i       

1918 

102     104 

9,500.000 

Apr.  Oct. 

...     ,    ••      3 

■935 

9«i     95i 

29,150,302 

May  Nov. 

New  Zealana  4  p.c.  Consols 

1929 

in     113 

6,161,167 

Jan.  July 

..            31  p-c 

1940 

104     106 

3,634,005 

Apr.  Oct. 

,,     ,"            3  p.c 

■945 

93i     9(i 

1,881,306 

,, 

Quebec  3  p.c.          

'937 

87       89 

2,927,900 

Jan.  July 

Queensland  4  p.c 

1915 

107     109 

7939,000 

,, 

4  P-c 

1924 

III     113 

8,5'6.734 

„ 

llP-C 

1911-30 

103     105 

1,250,000 

,, 

3>P-C 

■945 

105     107 

3,548,800 

,, 

„     ,  ...        3  P-e 

1922-47 

94k    9st 

85.480 

Feb.  Aug. 

St.  Lucia  4  p.c 

1919-44 

104     106 

2,5i7,8o<j 

Jan.  July 

S.  Australian  3 J  p.c 

■939 

103     105 

839,500 

,, 

3  p.c 

1916-36 

93i     94* 
93i     941 

3,760,100 

,, 

...      ,3  P.c 

1916  or  aft. 

3,456,500 

,, 

Tasmania  3I  p.c 

1930.40 

103     105 

1,000,003 

,, 

,,         4  D.c 

1930-40 

no     112 

450  000 

,, 

,,          3  p.c 

1930-40 

94       93 

4»a  593 

,Vfar.   Sept 

Trinidad  4  p.c 

1917-41 

loj     107 

400,0(X) 

Jan.  July 

,,        3  P  c 

1922  44 

93       95 

3.43'.40o 

Victoria  4  p.c.  Railway     

1907 

IQI        lO) 

5.410,500 

Apr!'Oct. 

4  p.c 

1908. 3 

100     105 

4,000,000 

_      1*     , 

«  P-c 

1919 

108     no 

6,000,000 

Jan.  July 

<P.C 

1920 

no     111 

12,000,000 

„ 

..        3tp.c.        

1931  36 

103     105 

2,107,000 

,, 

4PC 

1911-36 

104     106 

4.59'. 579 

ti 

,.         3  p.c.  Consols       

1929  49 

96       97 

975.830 

Western  Australia  4  p.c 

■934 

11]     lis 

1,876,000 

Aprl'Oct. 

4  P-c 

1911-31 

105     167 

75o,.xx.) 

May  Nov. 

.>            3    p.c. 

■9"5-35 

101     101 
101     101 

88o,oo(> 

,, 

.■           3   P-c-I 

1930-35 

3,750,000 

„ 

3  PC 

'9'5-35 

99       94 
93k     94 

1,100,000 

June  Dec. 

M             3  P-c 

1916-36 

a, 300,000 

Jan.  July 

3P.e 

1937 

9»t     93 

TRAMWAY  AND  OMNIBUS  RECEIPTS. 

Home. 
Belfast  Street.— Traffic    receipts    for  week  ending    March   32, 
;^2,340,  increase  £196  ;  aggregate  from  January  i,  £26,235,  decreaie 

Birmingham  and  Aston.— Traffic  receipts  for  week  ending  March 
22,  £522,  increase  £51  ;  aggregate  from  January  i,  £5,885,  increafe 
£'oo- 

Birmingham  and  Midland.— Traffic  receipts  for  week  ending 
March  21,  ^'798,  increase  ^^^77  ;  aggregate  from  January  i,  ;t8,535, 
increase  ;<^48o. 

Birmingham  City.— Traffic  receipts  for  week  ending  March  22, 
£4.757.  increase  £737. 

Blcssington  and  Poulaphouca. — Traffic  receipts  for  week  ending 
March  23,  £6  ;  aggregate  from  January  i,  £83,  increase  £12. 

Bristol  Tramways  and  Carriage. — Traffic  receipts  for  week 
ending  March  21,  £4,094,  increase  £518  ;  aggregate  from 
January  i,  £47.655,  increase  £4.373- 

Burnley  Corporation. — Traffic  receipts  for  week  ending  March  32, 
£382,  increase  £72. 

Dublin  and  Blessington. — Traffic  receipts  for  week  ending 
March  23,  £100,  increase  £10  ;  aggregate  from  January  I,  £1,109, 
increase  £9. 

Dublin  and  Lucan. — Traffic  receipts  for  week  ending  March  23, 
£97,  increase  £25  ;  aggregate  from  January  i,  £1,003,  increase 
£146. 

Dublin  United. — Traffic  receipts  for  week  ending  March  21, 
£4,212,  increase  £490;  aggregate  from  January  i,  £45,735; 
increase  £2,360. 

Edinburgh  and  District. — Traffic  receipts  for  week  ending  March 
22,  £3,463,  increase  £800  ;  aggregate  from  January  I,  £38,446, 
increase  £6,523. 

Edinburgh  Street. — Traffic  receipts  for  week  ending  March  22, 
£477- 

Glasgow. — Traffic  receipts  for  week  ending  March  22,  £3,100, 
increase  £187  ;  aggregate  from  January  I,  £34,500,  decrease  £786. 

Harrow  Road  and  Paddington. — Traffic  receipts  for  week  ending 
March  22,  £254  :  increase,  £36. 

London  General  Omnidus. — Traffic  receipts  for  week  ending 
March  15,  £22,217  i  increase,  £1,040  ;  aggregate  from  January  I, 
£216,936  ;  decrease,  £5.328. 

London  Road  Car. —  Traffic  receipts  for  week  ending  March  22, 
/7,7i8  ;  increase,  £1,403  ;  aggregate  from  January  1,  £79.o»5  ; 
mcrease,  £6,686. 

Provincial. — Traffic  receipts  for  week  ending  March  22,  .£1,370  ; 
increase,  £347  ;   aggregate  from  January   i,  £16,850  ;    increase, 

£4.045 

Rossendale  Valley. — Traffic  receipts  for  week  ending  March  21, 
£171,  increase  £1. 

South  London. — Traffic  receipts  for  week  ending  March  22, 
£1,294,  increase  £63  ;  aggregate  from  January  I,  £13,639  ;  decrease 
£448. 

Wigan  and  District.— Traffic  receipts  for  week  ending  March  22, 
£369,  increase  £25  ;  aggregate  from  January  i,  £4,213. 

FOREIGX. 

Anglo-Argentine. — Traffic  receipts  for  week  ending  February  34, 
£4,504,  decrease  £245  ;  aggregate  for  12  weeks,  £35,757,  decrease 
£3.082. 

Barcelona.— Traffic  receipts  for  week  ending  March  15,  £2,220, 
increase  £432  ;  aggregate  from  January  i,  £21,532,  increase  £2.167. 

Barcelona,  Ensanchey  Gracia. — Traffic  receipts  (or  week  ending 
March  15,  £176,  increase  £12  ;  aggregate  from  January  i,  .£1,703, 
decrease  £96. 

Brisbane. — Traffic  receipts  for  week  ending  January  29,  £2,140, 
increase  £222. 

Buenos  Ayres  and  Belgrano. — Traffic  receipts  for  week  ending 
February  16,  £2,734,  increase  £65. 

Buenos  Ayrirs  Grand  National.  —  Traffic  receiptJ  for  week 
ending  February  22,  $36,090,  increase  $t,285,  aggregate  increase, 
$95  663. 

Calai-i.  —  Traffic  receip'.s  for  week  ending  Mirc"i  22,  £no 
decrease  £2. 

Calcutta. — Traffic  receipts  for  week  ending  March  22,  Rs.  21,843 
increase  Rs.  1,730  ;  a^greg  ite  from  Ja  luary  i,  Ri.  2,66,695,  increase 
K^.  17,570.  


ERR.XTUM. — Through  an  oversight  the  n.-imeof  Sir  S.  .M.)ntague 
Nelson  was  given  last  week  as  Sir  Thomas  Nelson  in  I  he  article  on 
Government  contracts.  Sir  Samuel  is  the  head  of  the  firms  of 
Nelson  Bros,  and  Nelson,  Dale,  &  Co.,  and  a  man  not  to  be  named 
in  the  same  week  with  some  of  the  human  curiosilici  into  whose 
hands  the  British  executive  has  placed  the  power  to  make  away 
with  the  taxpayers'  millions. 

Peter  Jones,  Limited. 
This  undertaking  is  rather  more  thin  fulfilling  prrspecui  promise 
and  in  the  twelve  months  ended  February  21,  earned  a  profi:  on 
trading  of  £10,845.  T.>  this  is  added  £292  brought  fo-wara  and 
£21  for  transfer  fees.  &--.,  making  a  total  of  £11,159-  R«lemp  ion 
of  leases  requires  £691,  directors' and  auditors' lecs  £i.ck.6.  and 
a'ter  providing  f.>r  income-tax  and  preference  dividend  £5.031  is 
left.  From  this  dividends  aggregating  6  per  ceit.  are  p.iid  on  the 
ordinary  shares  arxl  ;^23i  is  carried  forward.  The  balance-sheet 
docs  not  call  for  special  comment,  but  wc  should  like  to  know  how 
much  depreciation  is  allowed  on  fixtures,  fittings,  horses,  carts,  ftc 
Debtors  exceed  creditors  by  £3.828  and  £10,670  is  held  in  ca»h. 
Stock-in-trade  vaJucd  by  the  minagement  at  or  ander  003*  is  down 
for  £HAi7' 
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COMPANY  MEETINGS. 


ENTERPRISE  COLO. 

The  second  ordinary  general  meeting  of  the  Enterprise  Gold 
Mining  and  Estates  Company,  Limited,  -Bas  held  on  Tuesday  at 
the  Cannon  Street  Hotel,  K.C.,  under  the  presidency  of  Mr.  Julius 
Weil,  M.L.A. 

Mr.  J.  E.  Baughan  (acting  secretary)  having  read  the  notice 
convening  the  meeting, 

The  Chairman  said  :   Notwithstanding  the  war,  which  has  been 
raging  now  for  two  and  a-half  years,  this  company  has  managed 
to  work  continuously,  our  attention  being  principally  centred  on 
the   development   of  the   Giant   property.     Two   double-compart- 
ment shafts,  each  10ft.  by  5ft.,  have  been  s-unk  on  this  property 
— one  on  what  we  have  always  called  the   Big  Giant   and  the 
other   the   Little   Giant.     These   two   terms   have   recently   been 
dropped,  and  they  are  now  known  as  the  west  and  east  shafts.     As 
you  will  see  from  Mr.   Roberts'  reports,   these  two  shafts  have 
both  been  carried  on  to  the  200ft.  level.     At  the  200ft.  level  the 
east  shaft  exposes  reef  by  a  crosscut  51ft.   in  length,  and  drives 
east  43ft.   and  west  47ft.   have  been  put  in.     At  the  same  level 
the  west  shaft  crosscut  88ft.    exposes  the  reef;   no  driving  has 
been  done  here.     The  reef  has  proved  by  crosscuts  to  be  18ft.  6in. 
wide,  giving,  as  our  late  consulting  engineer,  Mr.  Roberts,  states, 
an  assay  value  of  14dwts.  23grs.     That  is  very  good  indeed.     The 
railway  runs  tc  within  one  mile  of  the  property,  the  total  mileago 
from  the  port  of  Beira  to  the  mine  being  only  450  miles.     This 
short  haulage,  together  with  other  facilities,  with  which  Nature 
has  favoured  this  portion  of  Rhodesia,  will  enable  us  to  work  at  a 
very  low  cost,  and  I  am  given  to  understand  by  the  experts  who 
have  visited  the  mine  that  Sd^vts.  on  this  property  will  return  a 
profit.     The  mine,  as  mentioned  in  our  latest  report,  has,  through 
tse  courtesy  of  tho  British  South  Africa  Company,  been  inspected 
and  reported  upon  by  their  resident  mining  engineer,   who  ha-s 
recommended  amongst  other  work  that  the  first  and  second  level 
should  be  connected.     I  am  sorry  I  am  not  in  a  position  to  put  his 
report  before  you.     I  am   debarred  from  that  by  its  being   of  a 
confidential  nature,   but  I   am  pleased  to  inform  you  that   it   is 
most  satisfactory,   and,   moreover,    it   Ls  fully  supported  by  the 
well-known  mining  engineer.  Mr.  H.  A.  Piper,  who  has  also  in- 
spected and  reported  upon  the  mine   independently  of  ourselves, 
for  the  Consolidated  Gold  Fields  of  South  Africa.     This  permission 
was  granted  in  view  of  an  agreement  that  we  entered  into  with 
the  Consolidated  Gold  Fields  when  tho  company's  funds  were  ex- 
hau.«ted.     The  arrangemefff'was  that  the  sum  of  £10,000  should 
be  found  between  tlie  Consolidated  Gold  Fields  and  the  vendors, 
for  the  purposes  of  prosecuting  the  work  as  recommended  by  the 
British  South  Africa  Company's  engineer,  or  anv  other  operations 
that  Mr.  Piper  could  recommend  to  bring  the  Giant  Mine  into  a 
fitted  state  for  flotation.     In  consideration  of  the  loan,  the  stipu- 
lation made  with  the  Con-solidated  Gold  Fields  and  the  vendors 
was  that   a  loan   should   be   granted   at  the  rate  of   6   per  cent, 
interest  and  a.  bonus  of  10.000  shares  on  the  flotation  of  the  Giant 
property.    But  this  wa.s  not  to  be  binding  until  Mr.  Piper  approved 
of  the  property.       T  am  most  gratified  to  inform  you  that  during 
the   pa«t   week   the   Consolidated    Gold   Field.s   and   the   vendors 
have  notified  the  compaJiy  that  thev  are  prepared  to   carry  out 
the  arrangement  entered  into,  and  the  Gold  Fields  have  been  con- 
siderate enough  to  place  at  our  disposal  Mr.  Piper's  report      (Ap- 
plause.)   The   report   is   highlv   satisfactorv.   as   vou   can   imagine 
from  the  fact  that  the  Consolidated  Gold  Fields'and  the  vendors 
have  given  notice  that  they  are  prepared  to  carry  out  their  agreed 
ment,  namely,   the  advance  of  £10.000— which,  in  terms  of  the 
arrangement  entered  into  by  the  companv,  we  have  availed  our- 
selves of.     From  ilr.  Piper's  report  the  £10,000  will  more  than 
meet   the   requirements   to   prepare   the   mine   for   flotation      Mr 
Piper  has  given  a  very  long  and  exhaustive  report,  on  the  propertv 
from  w-hich  a.  few  extracts  will,  no  doubt,  interest  vou.     He  states 
that  the  gold   carr>:ing   portion   of  this   mine   maV   be   termed   a 
lode  and  not  a  reef.     It  consists  of  a  large  imd  highly  mineralised 
lode,  which  varies  in  width  from  2  to  140ft..  but  the  payable  por- 
tion runs  from  2  to  27ft.     The  gold,  which  in  the  lOOft.  level  i-. 
mostly  found  in  the  more  deeompo<ed  schi.-^  and  iron,  is  fine  but 

f.7'  ?"/  '  ^"'"'  ''l"'''^'^-  ^''^'""'  ^'^^  «°1^  til"  mineral  contents 
of  the  lode  are  mostly  iron  oxide.  At  the  200ft.  level  the  ■mall 
amount  of  work  done  proves  the  lode  to  be  equally  well  defined 
and  the  gold  undoubtedly  continues  to  this  depth.  So  little  driv' 
ing  has  been  done  at  this  level  that  it  is  impossible  to  give  much 
information,  but  there  is  every  encouragement  for  further  exploita- 
tion. Mr.  Piper  lurther  says  that  a.s  no  winz.js  have  been  sunk 
It  IS  impossible  to  calculate  the  amount   of  ore  in  sieht-   but   if 

fl'?  w^P°'%''r'l'^^  *''"  •'"'■■"«'  '<^^"  '"  thf-  '^"''■-  it  -"-ould  appear 
that  between  25  000  and  35.000  tons  value  of  from  10  to  12dwt<^ 
would  be  availab  e.  No  calculations  can  be  made  at  the  second 
level  at  present,  but  if  the  second  level  prove.s  equal  to  the  first 
the  position  should  guarantee  flotation  .it  once,  and  I  incline  to 
the  probability  of  (he  p:.y  shoot  being  ^SOft.  long.  Mr.  Piper  sav^ 
that  on  the  basis  of  a  40-.tamp  mill  our  expenses  should  not 
exceed  21s  per  ton.  which,  taking  an  averarr.-  of  14dwts.,  would 
give  a  profit,  with  a  sate  margin,  of  over  .TOs.  per  ton  Well 
gentlemen  It  is  mo.st  pleasant  for  m-  tr  meet  vou  to-day  and  to 
give  you  these  facts,  and  I  feel  confident  that  we  shall  he  able  to 
substanti.nte  all  iliat  Mr  Piper  in  his  report  has  said.  If  our  pav 
shoot,  which  IS  350ft  should  extend  to  the  .^outh  side  of  the  b»nd 
of  schist  It  will  be  the  making..  Mr.  Piper  savs.  of  a  verv  large 
mine  This  can  only  be  proved  by  more  extensive  development 
Mr.  Piperhas  been  engaged  as  our  consulting  engineer,  and  he  io 
now  busy  inspectiim  some  of  our  prop»rt,v  in  the  neighbourhood  of 
Gwelo.  joining  the  Matabelo  Crwens  Mine,  the  Veracity  of  which 
we  have  great  hopes.     The  policy  of  this  companv  is  to  prospect 


such  of  our  holdings  in  turn  as  our  engineer  may  advise  us,  prove 
their  mining  value,  and  create  separate  companies  for  such  tested 
property.  If  only  10  per  cent,  of  our  property  turned  out  to  be 
payable  mines  we  should  have  nothing  to  complain  of,  but  I  firmly 
believe  that  our  percentage  is  likely  to  be  vei-y  much  greater  Uiaa 
that.  He  have  several  other  holdings  in  the  immediate  vicinity 
of  the  Giant,  amongst  them  the  Enteri)ri.se  Block,  consisting  of  40 
claims,  from  which  this  company  derived  its  title,  and  on  which 
we  shall  be  shortly  starting  important  work.  The  report  on  the 
property  is  most  piromising.  I  have  now  to  move  that  the  report 
of  the  directors,  with  the  statement  of  accounts  up  to  30th  Septem- 
ber, be  received  and  adopted.     (Applause.) 

Captain  the  Hon.  C.  J.  White  seconded  the  motion,  which  was 
unanimously  agreed  to. 


SIBERIAN  C0L0FIELD8    DEVELOPMENT   T.O  ,  LIMITED 
(IN   LIQUIOATION). 

A  general  meeting  was  held  on  Tuesday  at  Winchester  House 
for  the  purpose  of  receiving  a  report  from"  the  liquidator,  Mr.  J. 
Robbie  Whamond,  and  Lord  Dunmore,  chairman  of  the  Nerchinsk 
Gold  Company. 

Mr.  Whamond  presided,  and  stated  that  the  meeting  had  been 
called  to  receive  the  result  of  the  visit  paid  by  Lord  Dunmore  and 
himself  to  St.  Petersburg.     When  he  returned  from  Russia  he  con- 
sidered it  his  duty  to  report  the  whole  of  the  facts  to  Mr.  Justice 
Wright,  to  whom  he  suggested  that  the  shareholders  should  be 
made  acquainted  with  the   conditions  which  had  been   imported 
into  the  authorisation    before  the    Nerchinsk  Company  went  to 
allotment  and  before  any  one  was  committed  to  a  liability  of  2g.  a 
share.     As  the  result  of  the  visit  to  Russia,  h'e  and  LordDunmore 
had  brought  back  a  letter  signed  by  M.   Witte,  which  embodied 
the  terms  under  which  the  authorisation  had  been  obtained,  and, 
practically,  under  which  ihe  concession  was  to  be  worked.       He 
read  the  letter,  which  was  dated  the  20th  ult. ,  and  addressed  to 
Lord  Dunmore.     In  the  course  of  the  letter  M.   Witte  said :    "  I 
deem  it  to  be  my  duty  to  inform  you  that,  considering  the  pecu- 
liarities  of  the   local    conditions    and   the    involved   state   of    the 
affairs  of  the  said  company  caused  by  the  previous  members    of 
the  Board,  it  is  hardly  possible  to  expect  satisfactory  results  for 
the  shareholders  from  the  exploitation  of  the  mines,"  and  that  it 
would  be  more  beneficial  to  the  interests  .of  the  shareholders    to 
wind  up  the  enterprise  than  to  continue  the  same,  thus  causing 
large  new  expenses."     Commenting  upon  the  letter,  the  Chairman 
said,  in  reference  to  the  point  urged  by  the  Russian  Government 
that  none  of  the  original  promoters  should  be  associated  with  the 
administration  of  the  company,  that  it  was  to  be  expected  that 
their  names  should  be  specifically  mentioned  in   St.    Petersburg. 
Every  one  of  these  gentlemen  had  expres.sed  his  desire  to  sink  his 
identity  in  the  intere.sts  of  the  great  body  of  shareholders,  and  to 
acquiesce  to  the  fullest  degree  in  any  arrangement  for  the  common 
good  of  the  company,  and  in  a  strict  adherence  to  the  terms  im- 
posed  by  M.    Witte.     In   regard  to  the   second   condition,    that 
50.000  shares  of  £1  each  should  be  deposited  by  the  signatories  in 
a  London  bank,  this    had  been    agreed    to  by  the  persons  con- 
cerned.    With  regard  to  the  deposit  of  £10,000.  in  cash  or  Govern- 
ment securities,  in  a  Russian  bank  to  meet  any  claims  against  the 
company  in  consequence  of  operations  in  Russia,  this  was  a  condi- 
tion with  which  the  Board  could  easily  comply ;  but  he  expressed 
the  hope  that  at  the  end  of  a  year  or  so  the  Russian  Government' 
would  see  their  way  to  release  the  money  and  allow  the  company 
to  make  use  of  it.  "  As  to  the  £50.000  t"o  be  paid  into  a  Rus.sian 
bank,  to  prove  that  the  company  had  adequate  working  capital, 
he  thought  that  this  was  a  condition  with  which  the  directors  of  the 
new  company  could  easily  comply,   having  regard  to  the    large 
number  of  shares  which  had  been  applied  for  Dy  the  old    share- 
holders.    Referring  to  the  paragraph  in  M.   Witte's  letter  as  to 
the  possibilities  of  the  future  of  the  company,  he  read  a  letter  from 
General  Rydzevski  giving  the  views  of  the  Cabinet  of  the  Tsar  on 
this  matter  in  accordance  with  instructions  from  the  Minister  of 
the   Imperial   Court.     The   writer   said:    "While   ready   to   admit 
that  the  goldfields  of  the  Nerchinsk  district  are  still  capable    of 
yielding  a  larger  quantity  of  gold  than  is  obtained  from  them  at 
present,  under  the  system  and  by  means  of  the  appliances  now  in 
use,  the  Cabinet  does  not  consider  them  rich  enough  to  justify  the 
very  considerable  outlay  of  money  required  in  order  to  carry  out 
the  plans  entertained  by  the  Nerchinsk  Company  with  regard  to 
the  working  of  the  Persian  concession."     Proceeding,  the  Chair- 
man said,  after  reading  the.se  expressions  of  opinion,  there  should 
be  no  misunderstanding   of  the   attitude   of  the   Russian   Govern- 
ment.    The   Russian   authorities   had   been   not   at   all   anxious   to 
pass  the  concession  on  to  the  new  company,  but.  on  the  contrary, 
they  said  they  would  much  prefer  to  allow  the  matter  to  lapse ; 
but  he  had  pointed  out  to  them  that   if  this  were  done   English 
shareholders,  who  had  put  between  £50.000  and  £60.000  into  the 
concession,  would  lose  a  very  large  sum  of  monev.     After  a  long 
discussion,  the  Russian  authorities  said  that,  while  they  were  not 
prepared  to  give  the  concession  direct  to  the  new  company    and 
thereby  place  themselves  in  the  position  of  having  sold  wares  to 
the   English   public  which,    by   implication,    it    might   be   assumed 
that  they  recommended,  they  were  willing  to  forgive  M.   Pershin, 
the   original  concessionaire,   for  having  broken   his   contract,    and 
they  would  allow  him  to  transfer  the  contract   to  the  new  com- 
pany.    The  concession  was  one  of  great  magnitude,  and  covered 
an  area  of  over  6,000  English  square  miles.     He  considered  that 
the  ground  which  had  been  left  untouched,   and  which  had  not 
been  profitable  for  the  Cabinet  to  work,  would  be  found  profitable 
by  the  new  company  if  properly  equipped.     He  had  been  asked  tn 
go  on  thelBo.ard,    and    he  had  consented    to  do  so  for  a  limited 
period.     Ais  far  as  he  could  see,  there  would  be  £80,000    cash       ,. 
Capital,  Whicli  Xfrotiia  t)^  avatlaWe-to  comply  with  the'dematids  of     |l 
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the  Rusfiaii  (lovirniiu^nt  uiiil  to  provide  tlie  iiiitiul  muthiiiery  to 
test  the  jiropcrtieH.  I'lofessor  (julloway  followed,  and  remarked 
that  no  doubt  there  wax  a  large  amount  of  gold  on  the  proiwrties, 
although  not  nuflicient  to  allow  the  shares  of  llie  company  to  be 
lifted  to  fabulous  prices.  No  formal  resolution  was  submitted  to 
the  meeting,  but  the  views  of  the  shareholders  were  taken  upon  the 
question  whether  they  entirely  approved  the  conditions  embodied 
in  M.  de  Wjttc's  letter.  The  Chairman  proposed  a  motion  to  this 
effect. 

Mr.  Moore  seconded  the  motion,  which  was  carried  unanimously 
amid  applause. 

The  Chairman  :  I  wish  now  to  explain  to  you,  having  discharged 
what  I  conceived  to  be  my  duty  of  fully  acquainting  you  with  all 
ithe  facts  of  the  case  before  you  were  actually  committed  to  an 
assessment  of  2s.  \wr  share,  that  the  M^ard  will  a  week  hence  go 
to  allotment,  and  subsequently  call  a  meeting  of  the  comimny, 
when  the  resolution  which  has  been  submitted  to-day  will  come 
before  you  in  order  to  make  it  an  effective  and  binding  resolution 
on  the  company.  But  for  all  practical  purposes  you  have  accepted 
the  conditions  set  forth  by  M.  de  Witte.  I  thank  you  for  your 
attendance. 

Mr.  Thruston,  as  a  member  of  the  shareholders'  committee,  pro- 
posed a  hearty  vote  of  thanks  to  Lord  Dunmore  and  Mr.  Whamond 
for  their  services  on  the  company's  behalf.      (Applause.) 
.    Mr.  Brock  seconded  the  motion,  which  was  unanimously  agreed 
to. 


COUNTY  OF  LONDON  AND  BRUSH  PROVINCIAL. 

The  eight  ii  ordinary  general  meeting  of  the  shareholders  of  the 
County  of  London  and  Brush  Provincial  Electric  Lighting  Com- 
pany, Ltd. .  was  held  on  Monday  at  Winchester  House,  Ola  Broad 
Street,  E.G.,  Mr.  J.  B.  Braithwaite,  jun.  (chairman  of  the  com- 
pany), presiding. 

The  Secretary  (Mr.  H.  B.  Renwick)  having  read  the  notice  con- 
vening the  meeting  and  the  report  of  the  auditors  upon  the 
accounts. 

The  Chairman,  in  moving  the  adoption  of  the  report  and  ac- 
counts, said  he  thought  they  could  congratulate  themselves  upon 
the  extremely  satisfactory  progress  whiwi  the  company  had  made 
in  every  department  during  the  past  year.  Dealing  with  some  of 
the  salient  points  of  the  balance-sheet  and  the  revenue  account, 
he  said  that  in  the  former  the  chief  item  was  the  increase  of  capital 
expenditure.  The  items  amounted  to  £129,781 ;  51^  per  cent,  of 
this  expenditure  was  on  account  of  machinery  and  buildings,  and 
the  remainmg  68^  per  cent,  was  mainly  on  account  of  mains, 
transformers,  etc.  'This  expenditure  had  been  rendered  necessary 
by  the  rapid  development  of  the  company's  business,  and,  in  view 
of  the  very  large  areas  over  which  the  company  had  electric  light- 
ing rights,  it  was  not  probable  that  their  capital  account  could  be 
closed  for  some  considerable  time.  The  capital  expenditure  for 
the  current  year  would  probably  not  be  so  large  as  was  the  case 
last  year,  for  they  had  provided  machinery  at  the  two  lighting 
stations  on  the  north  and  south  of  the  river  which  would  serve 
their  purpose  for  the  winter  of  1902-3  as  well  as  for  the  winter 
which  had  just  passed ;  so  that  the  expenditure  during  the  current 
year  would  mostly  be  for  mains  and  mains  extension,  and  the 
balance  of  payment  due  on  generating  machinery  which  had 
already  been  delivered.  During  the  past  year  they  had  issued 
the  remaining  £100,000  of  their  debenture  stock,  which  completed 
that  issue,  and  also  a  further  10,000  of  their  6  per  cent,  cumulative 
preference  shares.  That  left  them  of  their  capital  as  at  present 
authorised  another  10.000  preference  shares,  available  when  re- 
quired. Tuniing  to  the  general  revenue  account,  the  Chairman 
said  this  showed  a  continuous  progress  in  every  item.  The  stand- 
ing charges  had  increased  from  £11.148  last  year  to  £12,668  this 
year — in  other  words,  they  had  gone  up  about  £1,500,  due  to  the 
increase  in  the  company's  business.  On  the  other  hand,  their 
total  receipts  liad  gone  up  from  £38.516  to  £56,613.  They  would, 
therefore,  see  that  the  increase  on  that  side  had  been  very  large, 
and  that  the  increase  of  expenditure  on  the  other  side  had  been 
very  small.  Interest  iuid  dividends  receivable  stood  this  year 
at  £4.735.  agauist  £3.896  last  year,  due  to  the  improving  pro- 
spects of  their  provincial  companies.  At  Bournemouth  their  pro- 
gress had  been  exceedingly  satisfactory,  and  the  company  had 
just  declared  a  dividend  of  7  per  cent,  on  the  ordinary  shares,  as 
compared  with  6  j«'r  cent,  last  year.  The  Dover  Company  had 
■declared  a  dividend  of  5  i)er  cent,  on  the  ordinary  shares,  this 
also  being  an  increase  on  last  year.  In  addition,  the  report  cf 
that  company,  just  issued,  showed  that  they  had  come  to  an  agree- 
ment with  the  Corporation  of  Dover  for  the  sale  of  their  under- 
taking to  the  Coiporat ion  at  a  price  calculated  to  work  out  at 
about  £8  10s.  for  each  £5  share.  (Applause.)  The  Chairman 
concluded  bv  moving  the  adoption  of  the  rejwrt  and  accounts. 

Mr.  F.  W.  Reynolds  seconded  the  resolution,  which,  after  some 
remarks  from  shareholders,  was  carried  unanimously. 

The  dividends  of  6  per  cent,  on  the  preference  shares  and  of  4 
per  cent,  on  the  ordinary  shares  were  agreed  to;  the  retiring 
directors.  Mr.  V.  W.  Reynolds  and  Mr.  R.  P.  Sellon,  were  re- 
elected;   and  the  au.itor.'Mr.  R.  H.  Marsh,  was  reappointed. 

On  the  motion  of  Mr.  Light'on.  a  cordial  vote  of  thanks  was 
passed  to  the  Chairman  and  directors  and  to  the  secretary  and 
staff,  and  the  meeting  separated. 

THE  NUNDYDROOC  CO..  LIMITED. 

The  ninth  cmlinan'  iieneral  mt-eting  of  the  Xundydroog  Com- 
pany. Limited,  was  hold  at  the  Cannon  Strw-t  Hotel  on  Monday, 
under  the  presidency  of  Capt.;iin  W.  Bell  McTaggart. 

The  secretnrj-,  Mr.  Richard  Garland,  read  the  notice  convening 
the  meeting. 
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Tht>  Chairman,  in  moving  the  adoption  rrf  th<r  rtfttt,  ahi 
that  tho  balance-sheet  showed  that  the  compaor  ^ntf^tifl^Vtif 
satisfactory  financial  position,  with  canh  a-wts  over  and  above 
all  their  liabilities  of  about  £19,000.  During  th>.-  y<.-at  tlw  total 
gold  retunid  aonounted  to  56,997oz.,  or  8.25:i4oz.  ui  ezcas  U  tba 
previoun  year's  total.  The  average  yield  van  1-ja  by  2dwt.  aOgr. 
J>er  ton  from  tho  quartz,  and  2((r.  jwr  ton  from  the  tailings,  mak- 
uig  a  difference  ou  th«  tonnage  (l«alt  with  of  7,621oz.  at  gold. 
Notwithstanding  thi»,  on  account  ot  th's  iucreaseu  output,  the 
total  gold  return  for  tho  year  under  reriew  wa*  a  c««ord  pn*- 
ductioii  for  the  companv,  exceeding  that  of  the  preriooa  tMM. 
year  (1897)  by  620oz.  'i'he  gold  sales  rcaliiied  £214,lJ6/.  or  a  net 
ainomit  of  £203,641  after  deducting  the  royalty  j)aid  to  the  Mnore 
Uovemmeiit.  'I'he  profit  amounted  to  £103,584,  or  £12,666  mor* 
than  that  of  1900.  Two  interim  dividends  of  U.  3d.  a  ihare  were 
paid  oil  July  17  and  November  19  la«t,  and  a  farther  diTid«iMl  ot 
Is.  3d.  a  share  was  paid  on  the  22nd  iiut.,  learuig  £6,666  to  l>«- 
carried  forward.  Tho  dividendu  for  the  year  bad  thu  been  eq«al 
to  37i  per  cent,  on  tho  capital,  or  5}  per  cent,  more  than  wa» 
paid  for  the  year  1900.  He  thought  that  thia  was  a  rerj  aatiifac 
tory  stotement.  The  scheme  for  the  tranimiaion  of  eiectrie  pover 
from  the  Cauvery  FalU  had  been  prosecuted  by  the  Mysore  Govern- 
ment with  great  energy,  and  the  directors  understood  that  th^ 
works  would  be  available  for  nse  by  the  mines  not  later  than 
July  next,  and  perhaps  in  June.  He  afterwards  refemtd  with 
great  satisfaction  to  the  arrangement  which  had  been  enteted  into 
with  tho  Mysore  Govenunent  by  wliich  the  company's  leases  had 
been  extended  for  a  period  of  30  years  after  their  expiration  in 
1910;  and  in  connection  with  this  matter  he  warmly  commendetl 
the  services  of  the  Hon.  Mark  Napier,  a  director  of  the  Myscfre 
Gold  Mining  and  other  companies  on  the  same  field,  and  of  Mi- 
Arthur  Taylor,  a  new  member  of  the  firm  of  Messrs.  John  Taylor 
and  Sons,  the  manager.  'I'hese  gentlemen  were  warmly  receired  by 
Colonel  Robertson,  his  Majesty's  Resident  in  the  Mysore  State, 
and  by  the  rajaJi  and  the  dewan.  Lord  Curzon  also'took  an  in- 
terest in  the  propo.saU.  The  terms  were  the  same  as  those  now 
existing,  with  a  "small  addition  of  2^  per  cent,  on  all  diridends  dis- 
tributed—not on  all  the  pn>fits  made.  There  Imd  been  some  dis- 
appointment on  the  part  of  certaitt  shareholders  because  the  ore 
reserves  had  been  trenched  on  in  the  past  year  to  the  extent  of 
7.000  tons,  but  it  had  been  necessary  to  do  so.  and  reserves  were 
meant  to  be  utilised  when  they  were  wanted.  They  still  amounted 
to  about  42.900  tons.  He  afterwards  read  a  telegram  from  th 
superintendent,  giving  the  Utcst  information  of  the  operations  a' 
various  points  on  the  mines.  The  telegram  also  stated  that  th- 
reserves  were  practically  the  same  as  at  December  51,  and  that  h- 
estimated  the  return  for  this  month  at  about  4,S)0oz. 

Mr.  John  Taylor  seconded  the  motion,  and  spoke  hopefully  nl 
the  prospects  of  the  company.  There  were  nndottbtedly  favoarable 
indicatioiis  at  Taylor's  shaft  near  the  southern  end  of  the  property 
—the  deepest  part  in  the  company's  mine,«— at  the  centre  of  thV 
property  in  the  neighbourhood  of  Richards'  shaft,  and  also  near 
the  northern  end  in  the  levels  going  north  from  Kennedy's  sha/t. 
The  very  latest  information,  as  given  in  the  cable  messa({e,  irt.» 
certainly  most,  cheering,  and  he  felt  very  hopeful  now  that  th 
further  pro.se<;ution  of  operations  would'  before  long  lead  to  a 
generally  improved  condition  of  the  mine.     (Applause.) 

The  chairman  said  he  had  omitted  to  mention  in  his  speedi  that 
the  renewal  of  the  leases  was  granted  subject  to  the  sanction  of 
the  Supreme  Government  of  India.  This  sanction  had  already  been 
officially  granted,  so  that  the  matter  was  now  complete. 

The  motion  was  then  put  and  carried  unanimously. 

The  meeting  closed  with  the  usual  compliments  to  the  chairman 
after  the  re-election  o<  the  retiring  directors  and  anditoni. 


R.  BELL  AND  CO. 

The  fifteenth  annual  general  meeting  of  R.  Bell  and  Company. 
Limited,  was  held  on  Tuesday,  at  the  Cannon  Street  Hotel,  to 
receive  the  directors'  rejKirt  and  accounts  for  the  past  year,  for 
the  transaction  of  other  business,  and  also  for  the  pssahm  of  a 
special  resolution  in  regard  to  the  election  of  Mr.  Cnariea  Alfred 
Bell  as  a  director  of  the  company,  he  being,  as  veil,  a  manajn  iif 
the  company. 

Mr.  J.  Browne-Martin  (the  Chairman  of  the  company)  •ecapied 
the  chair. 

The  Chairman,  in  moving  tho  adoption  of  the  report  and 
accounts,  sa^d:  I  have  the  pleasure  of  laying  bcfors  yoB  th* 
figures  of  our  fifteenth  report  and  balance-sheet.  tmA  althmigli  } 
could  have  wished  that  we  had  been  able  to  ^Te  yoa  a  kMftr 
dividend  on  the  present  occasion,  yet.  considering  oircimMtaaeea 
connected  with  the  match  trade,  we  have  maintained  our  position. 
and  certainly  not  receded — (hear,  hear) — in  fact,  onr  output  has 
incre.-vsed.  (Cheers.)  You  are  all  well  aware  of  the  grntt  etm>- 
petition  brought  into  the  industry  by  the  American  DiaDMrnd 
Match  Company,  which  has  resulUKl  in  the  amalgamation  of  tkat 
company  and  Messrs.  Bryant  and  May.  In  addition  to  thia  eoB- 
petition,  and  consequent  lowering  of  prices,  we  hare  also  had.ta 
face  the  continued  advance  in  the  price  of  onr  most  important  new 
material — vis. .  steorine — which  has  been  higher  last  year  than  for 
many  years  post,  and,  indeed,  is  now  50  per  cent,  more  than  h 
was  'three  to  four  yean  ago.  I  will  now,  as  osoaL  go  orer  tk* 
figures  of  the  balance-sheet :  and  first  you  will  notice  that  the  share 
capital  and  debenture  stock  remain  as  Qsual.  the  amount  due  to 
creditors  has  increased,  and,  on  the  other  side,  the  stock 
increased.  This  is  due  to  the  cause  T  hi»re  almdy 
The  itesn  of  debtors  ha»  decreased  br  £8.000  for  tho  i 
the  civh  at  bank  and  in  hsnd  i«  shout  the  .«aB»e.  You  will  ob- 
serve that  we  extended  £1.'785  7a  3d.  in  new  plantt  b«k  wa  «id 
la.st  year  we  hoped  not  to  increase  the  item  representing  freckoUbi. 
plant,  machinery,  etc.,  so  wo  bare  written  off  the  whole  o(  mil 
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amount  as  depreciation,  being  £533  more  than  we  wrote  off  the 
previous  year.  This  leaves  us  with  a  sum  of  £2,185  9s.  6d. 
available, "  which,  added  to  balance  brought  forward  from  last 
year,  gives  us  a  total  of  £4,146  14s.  lOd.  to  deal  with,  out  of 
which  wo  propose  to  pay  you  a  dividend  of  2^  per  cent,  for  the 
year,  carrying  forward  £2,069  14s.  lOd.  to  nest  account.  I  shall 
now  move  the  adoption  of  the  report  and  accounts. 

Mr.  W.  Tarr  (one  of  the  managing  directors)  seconded  the 
motion. 

After  some  further  discussion  the  resolution  for  the  adoption  of 
the  report  and  accounts  was  then  put  to  the  meeting  and  carried 
unantnxously. 

The  Chairman  then  said:  "In  accordance  with  the  notification 
in  the  report,  I  have  now  to  move  '  that  Mr.  Charles  Alfred  Bell 
(who  has  been  connected  with  the  business  for  many  years), 
having  been  elected  by  the  board  as  a  director  of  the  company  to 
fill  the  vacancy  occasioned  by  the  death  of  Mr.  Edward  Caleb 
Warren  (one  of  the  directors  of  the  company),  it  is  resolved  that 
the  condition  contained  in  Article  94  (A),  disqualifying  i[r. 
Charles  Alfred  Bell,  by  reason  of  his  being  employed  by  the  com- 
pany as  a  manager  at  a  salary,  be  in  his  case  dispensed  with, 
and  that  his  election  as  a  director  of  the  company  be,  and  the  same 
is  hereby,  confirmed.'" 

The  resolution  was  duly  seconded  and  carried. 


LONDON  AND  THAMES  HAVEN  OIL  WHARVES, 
LIMITED. 

The  annual  general  meeting  was  held  on  March  26  at  18-19 
Great  St.  Helen's,  E.G.,  Mr.  Owen  Philipps,  chairmaji  of  the 
company,  presiding. 

The  notice  convening  the  meeting  and  the  report  of  the  auditors 
having  been  read, 

The  Chairman  said: — Gentlemen,  we  are  pleaded  again  to  be 
able  to  meet  you  with  such  a  satisfactory  balance-sheet.  This 
company,  as  most  of  you  a*e  aware,  was  formed  some  four 
years  ago  to  take  over  aoi  old-established  business;  that  bad  been 
ni  existence  in  the  City  of  London  and  Thames  Haven  for  over 
25  years.  It  is  an  oil  and  spirit  wharfingers'  business,  and 
not  an  oil  merchants'  business.  We  have  nothing  to  do  with 
buying  or  selling  or  trading  in  oil.  The  oil  trade  has  been 
rapidly  extending,  notwithstanding  the  severe  fluctuations  in  the 
price  of  crude  oil,  as  the  low  price  of  oil  has  tended  rather  to 
extend  and  increase  the  consumption.  This  company's  policy  has. 
since  it  took  over  the  business  four  years  ago,  been  steadily  pro- 
gressing. 'J'his  is  shown  by  the  dividends  we  have  been  able  to 
recommend  to  shareholders.  In  1898  we  paid  3  per  cent.  ;  in 
in  1899,  3i  per  cent.  ;  in  1900.  7  per  cent.  ;  and  to  day  we  are 
able,  for  1901,  to  recommend  a.  dividend  at  the  rate  of  10  per 
cent,  per  annum.  These  results  we  have  been  able  to  obtain  by  carry- 
ing on  an  increased  business  at  moderate  rates.  We  are,  as  most  of 
you  are  aware,  the  principal  independent  oil  and  spirit  whar- 
fingers or  the  Thames ;  in  fact,  I  might  say, 
we  are  almost  the  only  independent  wharfingers  on 
the  Thames.  We  feel  the  be'st  interests  of  the  company  and  th  e 
best  interests  of  the  oil  trade  as  a  whole  are  secured  by  keeping 
the  door  open  for  anyone  who  has  serious  and  bona  fide  business  to 
do.  The  stability  of  this  company  is  due  to  this  policy  and 
the  open  door,  as  the  success  of  the  company  is  not  bound  up 
with  the  oil  trade  of  any  particular  country.  "  We  have  oil  from 
every  oil  field  of  the  world— from  the  oil  fields  of  the  Northern 
States  of  America;  from  the  oil  fields  of  Texas;  from  Russia; 
from  Roumania ;  from  Borneo,  and  also  from  Sumatra.  We  have 
during  the  past  year  received  some  benefit  from  the  situation 
and  the  oil  trade  in  Russia,  which,  afi  you  know,  caused  more  oil 
to  be  shipped  to  this  country.  The  oirfields  of  Borneo  and  Texas 
have  also  lately  developed  very  considerably.  These  oilfields  pr,)- 
duce  oil,  principally  or  largely  used  for  liquid  fuel,  and  m  my 
opinion  liquid  fuel  for  st«imers  has  come  to  stay.  I  am  "a 
shipowner  myself,  and  I  know  that  it  may  be  many  vears  before 
ordinary  cargo  stear.iers  are  able  profitably  to  use  oil  for  fuel,  ex- 
cept for  vessels  engaged  in  very  special  trades.  But  liquid  fuel 
for  torpedo  boats,  for  destroyers,  and  for  a  large  number  of  Goveni- 
m.ent  vessels  has,  I  believe,  already  become  a  necessity,  and  m 
the  case  of  many  passenger  .steamers  where  speed  is  of  the  utmost 
impoitanoe,  it  is  also  rapidly  becoming  a  necessity.  Although 
W3  may  not  have  seen  such  an  advance  already,  it  is  well  known 
that  many  lines  are  making  experiments,  and  as  soon  as  there 
are  depots  in  all  parts  of  tlie  world,  they  are  open  favourably 
to  consider  the  matter.  Well,  gentlemen,  we  are  prepared  to 
meet  this  want  as  far  as  facilities  at  the  port  of  London  are  con- 
cerned. As  you  know,  we  have  a  privat*  deei)water  pier  at 
Thames  Haven,  at.  which  the  largcVit  fifteaa  .steamers  can  lie 
alongside  and  bunker  at  all  .■states  of  the  tide.  And  m  this  matter 
we  are  not  standing  still.  During  the  year  under  review  we  have 
entered  into  a  contract  to  purcha.se  about  60  axires  of  freehold  land 
adjoining  our  wharf  at  Thames  Haven,  which  will  give  us  sufKcient 
room  to  put  up  an  additional  pier.  During  the  latter  part  of  last 
year  we  had  also,  to  meet  the  increasing  trade,  erected  between 
20,000  and  25,000  tons  of  additional  tankage,  and  if  the  liquid 
fuel  trade  develops  as.  we  expect,  we  shall  soon  have  to  'ace 
having  to  erect  still  more  tankage.  Also  during  last  vear 
we  made  some  valuable  contracts,  which  have  materially  increased 
the  volume  of  this  company's  business,  and  are  likely  to  continue 
to  do  so  for  some  years  to  come.  Besides  the  extensions  !:t 
Thames  Haven  and  Manhattan  Wharf,  Silvtrtown  we  have  com- 
pleted arrangements  with  the  Midland  Railway  .it  the  Centr^il 
Wharf,  Bow,  for  the  lea.sing  of  more  land  for  our  depot  there  and 
we  have  erected  a  numb3r  of  tanks  at  Central  Wharf.  Well 
gentlemen  this  is  the  report  of  our  stewardship  for  last  ye-xr, 
but   befor;   sitting    down   I   cannot   pass    ovca'   the   work   of    mn- 


.staff.  T  feel  that  the  thanks,  not  only  of  the  beard,  but  of  the 
whole  company,  are  due  to  our  managing  director,  Mr.  Adams;  to 
our  ;issistant  manager,  Mr.  Burgess,  and  the  tther  members  of 
the  st.aff,  who  have  loyally  co-operated  to  bring  these  results 
about,  and  I  would  say  tlic  success  of  this  company  depends 
largely  upon  the  attention  given  to  it  Vjy  the  officers  of  the 
company.  I  formally  move  that  tlie  report  and  accounts  for  the 
year  ended  December  31,  1901,  1)6  adopted,  which  was  duly 
seconded  and  adopted  unanimously. 

PUBLIC    INCOME  AND~EXPENDITURE. 

The   following   are   the    receipts    into  and    issues  out    of    the 
Exchequer  between  April  i,  1901,  and  March  22,  1902  : — 
Revenue  and  Other  Receipts. 


- 

Estimntc 

for  the  year 

1901-190:;. 

Total  Receipts 
into  the  Ex- 
chequer from 
April  I,  1501,  to 
March  22,  1902. 

Total  Receipts^ 
into  the  Ex- 
chequer from 
\pril    1,  igoo,  tO' 
-March  23,  igor. 

Balances,  April  i  .* 
Bank  of  England     « 

1 30*000,000 
33,100,000 
14,000,000 

8,000  coo 
2,5:0,000 
33,Eoo,ooo 
74,300,000 
3,450,0.0 
475,000 

830,000 
2,000,000 

;, 120, 150 

476,768 

£ 

2,903,124 
613,925 

Revenue. 

5.596»9iS 

3.517,047 

30,3^9,000 

31,038,000 

13,726,000 

7,640,000 

2,400,000 

33,712,000 

14,200,000 

3,460,000 

440,000 

869,482 
1,912,728 

25,819,000. 

32,852,000 

12,677,000 

7,709,000 

2,365,000 

25  787,000 

13,800,000. 

3,450,000 

500,000 

829,035. 
2,216,331 

Land  Tax  and  House  Duty.... 
Property  and  Income  Tax    .... 
Post  Office    

Receipts      from      Suez     Canal 
Shares  and  Sundry  Loans.... 

*Revenue  

142,455,030 

139.787.210 

128,004,366 

143.384,128 
376.391 

671,500 
710,000 
2,588,000 
1,400,000 
130,000 
784,600 

3,229,381 

56,552,808 

9.948 

7,500,000 

2,700,000 

131,521,413 

1,124,151 

5,000,000 

56,087 

398,500 

980,000 

2,105,000 

1,200,000 

OTHER   RECEIPT 

Repayment  of  Advances  for  Bu 
For  Treasury  Bills  (net  amount 
Under  Barracks  Ac*^,  1890    . 

s. 

)  , 

Under  Telegraph  Acts,  1 892  to  1 899   

Under  Uganda  Railway  Acts,  1890  and  1900    

Under  Naval  Works  Acts,  1895  to  1501     

Under  Military  Works  Acts,  1S97  101901 

Under  Land  Registry  (New  Buildings)  Act,  1900. 
Under  Pacific  Cable  Act,  1901 

Under  War  Loan  Act,  1900 

26,969,174 
20,074,126 

6>965, 
7,500,000 
20,850,000 

Under  Supplemental  War  Loan  Acts,  1900 

By  Issue  of  Consols  under  Loan  Act,  1901   

Suez  Canal  Drawn  Shares 

Temporary  Advances,  Deficienc 
Temporary  Advances,  Ways  am 

[  Means 

Totals 

222,036,756 

217,785,416 

*  Revenue  as  above    

142,455. oco 

2I4,COO 

5,279,000 

J4,2IO,OCO 

139,787,210 

210,090 

5.194.499 
4,199,049 

128,004,366. 

227,197  • 
5.297.414 
4,109,329 

Payments    to    Local     Taxation 
Accounts:— 

Estate,  &c. ,  Duties    

Total 

59,703,000 

9,603,638 

9,633,940 

Total  Revenue,  including  Pay- 
ments to  Local  Taxation  Ac- 

i 

137.638,306 

ii^xFKNmruKK  anu  uthkk  issues. 


EXPENDITURZ. 

Permanent  Charge  of  Debt  , 
Interest,  &c.,  on  War  Debt  , 
Other   Consolidated    Fund 

Services    

Payments  to  Local  Taxation 

Accounts  

Supply  Services 


Expenditure 


Estimate  Tor 

the  year 

i9oi-i902(in- 

cludm^ 

Supplementary 

Estimates  ) 


Total  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 
from 
Aoril    I,    igoi,  tc 
.March  22, 1902 


£ 

18,360,000 
3,250,000 

1,650,000 

1,150,0^0 
172,433000 


18,269,665 

3.338,141 

1,553,646 

1,105,017 
163,056,030 


196,843,000 


OTHER   ISSUES, 

For  Advances  for  Bullion,  &c 

Under  Barracks  Act,  1890 

Under  Telegraph  Acts,  1892  to  1899  

Under  Uganda  Railway  Acts,  iB96and  1900   . . 

Under  Naval  Works  Acts,  1895  to  1901 

Under  Military  Works  Acts,  1897  to  1901      .... 

Under  Land  Registry  (New  Bldings.)  Act,  igco 

Under  Pacific  Cable  Act,  igoi 

Suez  Canal  Drawn  Shares  : — 

Applied  to  Reduce  Debt  under  tte    Finance 
Act,  1898 

Deficiency  Advances  repaid 

"'aysand  Means  Advances  repaid 


T 


500,000 
816,500 

Soo.ooo 
2,906,000 
1,700,000 

130,000 
1,060,935 


9.940 
7,500,000 
5,700,000 


-8  445 


Bilancesin  Exchequer: — 

Bank  of  England   

I  Bank  of  Ireland 


12,749,145 
841,729 


13-590,874 


:?.036.756 


Total  Issues 
out  of  the  Ex-* 

chequer  to 
meet  payments 

from 
April  1,  1900,  to 
March  23,  igot. 


£ 

18,376,128 
1,346,285 

1,516,630 

3,152,368 
155,859,097 


178,250,508 


1,000,000 

56,087 
438,500 

1,060,000 

2,135,000 

1,200,000 

25,000 


6,965 

7,500,000 
16,850,000 


■?o8, 522,060 


8,879,105 
384,251 


9.263,356 


217,785,416 

t  1  he  original  esiimate  of  the  yield  from  Custom-*  Duties  was  ;^3o, 800,003  ;  the 
reduction  of  ,j£8oo,ooo  is  due  to  the  modifications  subsequently  m.nde  in  the  Coal 
Duty. 

^  J  This  is  exclusive  of  a  sum,  estimated  at  ;£]05,ooo,  payable  by  the  Commis- 
sioners of  Inland  Revenue  in  pursuance  of  "The  Tithe  Rent  Charge  (Rates)  Act, 
1899"  (62  and  63  Vic,  cap.  17),  Treasury,  March  25. 


March  29    igoc. 
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WEST    AUSTRALIAN    MIME    CRDSHINGS. 


407 


Capital 


Property. 


{. 

Acres 

70,000 

48 

105,000 

66 

492,678 

78 

350000 

78 

iSi.TS'^ 

100 

86,72^ 

102 

90,000 

72 

i3o,ooo 

81 

223,189 

54 

100,000 

240 

360,000 

455 

22,381 

lO'J 

180,000 

198 

60,000 

.65 

150,000 

100 

125007 

60 

240000 

•  156 

270,0.0 

348 

182,887 

H4 

150,000 

M4 

l,5oo,ojo 

24 

130,000 

24 

175.000 

l^ 

175,000 

8< 

125,000 

106 

194,000 

69 

125,000 

94 

110,000 

20 

155.000 

57 

153,385 

304 

63,928 

48 

75,000 

27 

302,000 

18 

36,503 

9^ 

1,000,000 

24 

120,000 

18 

91,100 

110 

120,000 

95 

160,000 

35i 

350,000 

4» 

220,003 

20 

133.400 

57J 

224,005 

M« 

65,000 

6ii 

161,628 

180 

181,214 

162 

63.7*5 

60 

139.342 

19 

300,000 

'74 

289,000 

246 

33,000 

35 

100,000 

184 

318,000 

539 

142,500 

25 

132,000 

'4 

75,000 

30 

114,500 

100 

160,000 

80 

140,000 

98 

140,000 

89 

January. 


District  or 

Goldfield. 


Name  of  Company. 


Baltc-y. 


Murchi-ion 

Murchtson 

ICalgoorlte 

Kalgoorlic 

Cooieardie 

E.  Murchison    .. 

N.  Coolgardie    .. 

Coolgardie 

Kalgoorlie 

Mount  Margaret 

N.  Coolgardie    .. 

Mount  Marjiirel 

E.  Murchisun 

Mount  Margaret 

£   Murchisjn 

Valgoo 

Coolgardie 

E.  Murchison     .. 

Broad  Arrow 

Mount  Margaret 

Kalgoorlie 

Kalgoorlie 

Kalgoorlie 

Kalgoorlie 

Murchison 

Mount  Margaret 

Broad  Arrow 

Kalgoorlie 

Kalgoorlie 

Kalgoo  lie 

Kalgoorlie 

Kalgoorlie 

Kalgoorlie 

Mount  Margaret 

Kalgoorlie 

Kalgoorlie 

Coolgardie 

Coolgardie 

Menzies   . . 

Kalgoorlie 

Kalgoorlie 

Murchison 

Menzies   . . 

Kalgoorlie 

Mount  Margaret 

Murchison 

Murchison 

Kalgoorlie 

Dundas    . . 

Peak  Hill 

Menzies    . . 

Coolgardie 

Mount  Margaret 

Murchison 

Kalgoorlie 

Coolgardie 

Mount  Margaret 

Kanowna. . 

Kanowna 

(  Mount  Magnet  \ 

\  Murchison         / 


Cyanide  and 
other  Procv»tci, 

including 
Sulphide  Plant*. 


Battery. 


AHbott'i  Proprietary 
Anchor  Consolidated 
Associated  (».  M.  of  W.  A. 
Associated  N'orthcrn  Blocks 
Bavtey's  (J  jld  Minci 
Bellevue  Consolidated     . . 
Britannia     . . 
Burbank's  Birthday  Gift   . 
Central  and  West  Boulder 
Childc  Harold       .. 
Cosmopolitan  Proprietary 
Craiggiemore  Propriet^'y 
East  Murchison  United  ,. 
Euro  ..  .. 

Fin-all  Rc-fs  Extended. . 
Field's  Find 

Flagstaff 

Golden  Age  Consolidated 

Golden  Arrow 

Golden  Rhine 

Golden  Horseshoe 

Great  Boulder  Main  Reef 

Great  Boulder  Perseverance 

Great  Boulder  Proprietary 

Great  Fingatl 

Guest's 

Half-MileReefMines     .. 

Hainak 

Hannan'.s  Brownhill 

Hannan's  Gold  Estates  . . 

Hannan's  North    . . 

Hannan's  Reward . . 

Hannan's  Star 

Ida  H 

Ivanhoe 
Kalgurii 

King  Solomon's     . . 
Lady  Loch  . . 
Lady  Shenton 
Lake  View  Consols 
Lake  View  South. 
Long  Reef .. 
Menzies  Consolidated 
Mount  Charlotte  .. 
Mount  Malcolm     . . 
Mount  Vagahong . . 
Naiinine  Goldficlds 
North  Boulder 
Norseman    . . 
Peak  Hill  Goldfield 
Queensland  Menzies 
Red  Hill      .. 
SonsofGwalia 
Star  of  the  East     . , 
South  Kalgurii 
Vale  of  Coolgardie. . 
Wc^lralia  Mount  Morgans 
White  Feather  Main  Reefs 
White  Feather  Reward    .. 

Wi~^dsor  CoDSolidated 


Tons. 
150 

250 


980 

480 

1  974 

1,430 

900 
4i532 
2,303 

52s 


790 
6,625 
1,858 
2.648 
2,429 
3.677 

500 


948 


1,142 
900 


1,160 

«73 
8,560 


1,160 
3,49» 
1,700 

360 


Oz. 


1,381 

340 

1.766 


it573 

1.335 

136 


421 

4,696 
2,015 
799 
1,384 
5,369 

299 


1,030 
5.659 


621 
513 


_56 

2,887 

156 

3.774 


454 

1.903 

904 


Tons. 
5,450 


870 

2, 000 


690 
3,565 


9,808 

11,920 
9.157 

1.974 


600 

'.994 


723 
11,020 


9.074 

1,995 

1,440 

710 


J95 
90 


2.750 
1,107 
2,958 


4288 
Cyoo 

323 

168 
737 

"36 


13.799 

12,792 

1,166 


436 
9.286 


108 
5427 


8,349 
482 

199 
115 


171 

103 

1,832 

3,729 

96 

1,774 

300 

481 


Ton*. 
.45 


775 
44» 
2,15a 
tio 
1.596 
4  375 
1,800 

4.340 
3,613 


740 
1,000 

725 
6,359 
•.785 
3,160 
3,170 
4.704 

500 

710 

■,863 


910 
10,030 
1.010 

453 
1,800 


1.430 
813 


8.540 

140 

7.755 

3,670 

650 

3.585 

'.34' 


Oi. 

180 
■64 


788 

336 

3,300 

79 

4" 
4.>40 

445 
■>434 
'.409 


383 

759 

395 

4.893 

'.973 

680 

1,150 

6.475 

370 

504 

5,381 


1,009 
4.317 
1.385 

301 
1,500 


780 
436 


160 


187 
3,819 

2.777 
343 

1.924 
960 


Cyanide  »ni 
o*.h<f  Proccko, 

iriclutJips 
Su;phule  PUats 


T(>:al  for  lb* 


Ton*. 
S.10S 

80a 
1,000 

i,a!a 

3,»30 


9,611 
12. '57 

9,e©o 

2.5-6 


1,716 

680 

10,692 


3.504 
6,133 
2,400 
1,080 
570 


735 

11,851 
5,100 


1.025 
2.976 


3.8i7 


;£7»5 
■09 


«93 


10,469 

14,763 

".77« 

!.5»7 


3,IOS 

6,793 


648 

6.499 

5J2 

l«6 

74 


2.408 


'.407 


116 

1,916 

306 

254 


To». 
lyj 
143 

5.106 


3.' 50 
110 

».«76 
4.375 
1,800 

7.5*0 

3,3l, 


74' 
1,00a 

7>5 
16,040 

',78s 
I5.3'7 
12.030 

7.280 

500 

710 
1.863 


•.7'6 

".59° 

30,733 

l,oto 

453 
5.304 
6.'3J 
3.400 
3,510 
1.133 


945 


■  40 

13,855 

3,670 
1,675 
6,s6i 
1.34' 
1,300 

340 


I 


Ot. 

18a 

1*4 


n 
633 

4.«4» 
44S 

3,137 


35> 

759 
395 

•  5.3*3 
»*73 
'5.442 
13,931 
8,003 

•7» 
504 


3.105 
i,«M 
11,010 
1,385 

30' 
2>>4* 
6.499 
532 
94* 
500. 


39* 


4.5«3 

187 
5,236  . 

3.777 

35« 

3.840 

1,166 

»S4 


WEST  AUSTRALIAN   CRUSHINGS. 

Notwithstanding  the  shortness  of  the  month,  the  tonnage  of  ore 
treated  on  the  West  AustraHan  Goldlields  during  tebruary  was  the 
highest  yet  reached.  It  amounted  to  146,600  tons  against  123,399 
tons  in  the  previous  month,  and  142,200  in  October  last,  the  previous 
best.  Unfortunately  the  quartz  was  of  poorer  quality  than  for  a 
considerable  time  past,  and  the  yield  was  no  more  than  158, 108  oz., 
or  1  oz.  i^  dwt.  per  ton.  For  January  it  was  143,822  oz..  being 
I  oz.  3  dwt.  per  ton,  and  for  December  179,964  oz.,  or  1  oz.  6dwl. 
per  ton,  the  latter  being  the  record  return.  The  <juantity  of  gold 
entered  for  export  and  received  at  the  Perth  Mint  lor  coinage  was 
i.')2,693  oz.  compared  with  168,159  oz.  in  the  preceding  four 
weeks.     Appended  is  our  usual  table  : — 


Gold 

entered  for 

e.xport,  and 

received  at 

Tons 

Ounces 

Yield 

Perth  Mint 

per 

ton. 

for  coinage. 

I90I. 

treated. 

obtained. 

O2. 

Dwt. 

Oz. 

February 

...       114.389 

125.570 

» 

>35.497 

March 

...        123,687 

142,703 

3 

137,846 

April 

...       131,277 

143,809 

3 

150,016 

May 

...       1-9.885 

'47.395 

3 

i44.ol7 

,  une 

.uly 

...       134.369 

150,6(8 

3 

161,967 

138,690 

161,335 

3 

160,394 

August 

117,643 

163  511 

3 

1*1,771 

September    ... 

-       >35,34« 

"63,253 

4 

I7«.»6l 

October 

14»,3i]0 

'56.974 

9 

1 69,370 

November    ... 

...         138,469 

154,000 

»i 

174.48' 

December     ... 

...         '37,867 

.'79  964 

i* 

'77.'65 

lyfyi. 

January 

...        123.399 

'43i?22 

,'   3 

168,159 

February 

146,600 

I58,>c,8 

'* 

152,693 

As  to  individual  returns,  Abbott's  Proprietary  again  dealt  with  a  very 
small  quantity  of  material,  but  some  improvement  is  expected  in 
the  current  month.  The  anticipated  reduction  occurred  in  the 
Associated  figures  owing  to  the  rather  poor  ore  treated  and  the 
closing  of  the  old  mill  for  cleaning,  albeit  the  decline  w;s  hardly  so 
serious  as  might  have  been  expected.  Bellevue  crushed  less  than 
usual,  and  seeing  that  the  yield  per  ton  was  also  much  smaller,  the 
return  inust  be  considered  a  poor  one.  Burbanks  Birthday  Gift  put 
more  ore  through  the  battery,  but  cyanided  fewer  tailings,  and  the 


figures  consequently  come  out  better.  Cosmopolitan  Proprietary  had 
a  fine  run,  the  ore  going  almost  an  ounce  to  the  ton,  and  although 
no  tailings  were  treated,  the  month's  work  gives  cause  for  consider- 
able satisfaction.  Kast  Murchison  still  has  to  treat  a  heavy  tonnage 
to  inaintain  its  output,  and  shareholders  do  not  seem  likely  to  get  an 
adequate  return  on  their  capital  just  yet.  Golden  Horse  Shoe  keeps 
very  steady,  and.  according  to  Mr.  Charles  Kaufman,  a  director  who 
has  recently  returned  from  a  visit  to  the  property,  the  mine 
is  simply  bursting  with  wealth.  'On  the  completion  of  the  new  50 
head  of  stamps  and  the  repairing  of  the  old  battery  the  present 
output  of  15,000  oz.  can,  he  says,  be  easily  raised  to  iS.ooo  or 
20,000  oz.  per  month,  and  with  the  addition  of  the  Fremanl.'e 
smelting  works  the  return  can  be  m.ide  still  higher.  But  the 
market  did  not  respond.  Boulder  Main  Reef  treated  slightly  less 
and  obtained  fewer  ounces,  and  Boulder  Perseverance  has  at  last 
climbed  into  premier  position  with  15442  or.  Sulphide  plant 
costs  for  February  were  23s.  3d.,  very  low  comparatively  speaking. 
Boulder  Proprietary  fell  away  rather  sharply,  while  tireat  Kingall  • 
put  on  1,470  oz.  to  8,002  oz.  The  battery  was  closed  for  the  first 
day  or  two  to  enable  half  the  new  30  stamps  to  be  connected,  and  ' 
45  were  running  for  ihe  remainder  of  the  month.  Hannan's 
Brownhill  did  well,  the  yield  t>eing  about  maintained  on  a  smaller 
quantity  put  through  the  sulphide  plant,  and  Ida  H  had  a  very  fair 
record.  Ivanhoe  pulled  its  tonnage  down  without  appreciably 
lowering  the  yield,  and  Kalgurii  treated  ore  going  about 
\i  oz.  to  the  ton.  Smallness  of  quantity  is  still,  how- 
ever, the  weak  point  with  this  mine.  Lady  Sbenton  cleaned 
|up  after  six  weeks,  and  reports  a  moderately  good  return.  The  ' 
looked  for  drop  occurred  in  the  Lake  View  figures,  Ihe  yield  being 
0,499  <^^-  ffow  ^'.'33  tons,  against  f*.34Q  cz.  from  9,074  tons  in 
January.  The  only  matter  for  wonder,  perhaps,  is  Ihat'tHe  falling 
oft'  was  not  greater.  A  preliminary  report  on  the  posit^  of  the 
mine  by  the  (irm  of  Bewick,  Moreing,  &  Co.  is  dealt  with 
elsewhere.  Peak  Hill  made  another  start,  but  the  return  was 
of  a  somewhat  discouraging  nature  ;  2,174  oz.  from  8.540  tons 
treated  by  the  battery  and  2,408  cz.  from  11,851  tons  of  slim'es  is  not 
very  grand,  and  Ihe  announcement  was  accompanied  by  an  ex- 
planatory circular  frcm  the  board,  it  seems  that  the  workin{^ar« 
not  yet  opened  out  and  developed  sofiidenllY  to  sopply  the  larec 
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quantity  of  higher  grade  material  which  the  present  40-head  is 
capable  of  dealing  with,  and  hence  during  the  last  two  months 
larger  quantities  of  material  have  been  put  through  the  battery, 
which  under  other  circumstances  would  not  at  present  be  used. 
Sons  of  Gwalia  dealt  with  about  1,000  tons  less  in  the  various 
processes,  and  obtained  380  oz.  less.  Developments  ?t  the  south 
end  of  the  mine  continue  satisfactory,  but  those  at  the  north  end 
have  proved  disappointing,  and  the  outlook  is  not  very  rosy.  South 
Kalgurli  continues  to  do  well,  and  Westralia  Mount  Morgans  rather 
more  than  maintained  the  January  figures.  White  Feather  Main 
Reefs  fell  off  in  the  tonnage,  but  not  in  yield. 


MINING    RETURNS. 

Brilliant  Gold. — 1,050  tons  of  stone  crushed,  producing 
1,100  oz. 

Central  Chili  Copper. — 2,650  tons  of  ores  smelted,  327  tons 
regulus  produced. 

Duke  United. — Last  week's  return,  135  oz. 

Frontino  and  Bolivia. — Gold  for  February,  ;f  1,214. 

Mount  Usher. — Crushed  260  tons  for  404  oz.  Cyanide  plant 
treated  620  tons  for  286  oz. 

New  Options. — Big  Gun  Extended  Mine,  150  tons,  40  oz.; 
Victory  Mine,  200  tons,  54  oz.;  Lady  Jane  Mine,  300  tons,  47  oz. 
Crescent  cyanide  plant,  250  tons,  32  oz. 

New  Queen  Gold. — ^^340  from  734  tons  cyanide  treated. 

No.  2  South  Great  Eastern  Gold. — 2,177  tons,  2,895  o/.. 

Ot;RO  Preto  Gold  Mines  of  Brazil. — 5,104  tons  of  ort  pro- 
duced 1,759  pz.  ;  total  value,  £t,\io. 

QuEBN  Cross  Reef  Gold.— Crushed  388  tons  for  865  oz.  Ap- 
proximate value,  ;f  2,820. 

Utah  Consolidated. — Production  of  copper,  280  tons. 

Windsor  Consolidated,  W.A. — Crushed  240  tons  for  124  oz. 


and 


the 


DIVIDENDS    ANNOUNCED. 

RAILWAYS. 

Arbroath  and  Forfar. — A  dividend  at  the  usual  rate  of  5I  per 
cent,  for  the  year  oh  the  whole  paid-up  capital,  leaving  ^£139  to  be 
carried  forward. 

Buenos  Ayres  Western. — ^An  inierim  dividend  on  the  ordinary 
stock  for  the  half-year  ended  December  31  at  the  rate  of  5  per 
cent,  per  annum,  carrying  forward  £20,goy. 

East  Indian. — A  dividend  of  17s.  9d.  per  cent,  on  the  deferred 
annuity  capital  and  the  deferred  annuity  capital  class  "  D,"  in  ad- 
dition to  the  guaranteed  interest  of  £2  per  cent,  for  the  half-year, 
making  a  total  return  of  guaranteed  interest  and  dividend  in 
respect  of  the  year  1901  of  £$  17s.  gd. 

San  Paulo  (Brazilian). — A  dividend  on  the  ordinary  stock  for 
the  half-year  ended  December  31  at  the  rate  of  8  per  cent,  per 
annum,  and  a  bonus  of  3  per  cent.,  making  12  per  cent,  for  the 
year,  with  ;£5o,ooo  added  to  reserve,  ;£5o,ooo  applied  towards  ex- 
cess of  expenditure  beyond  the  capital  raised,  and  ..£^90,714  carried 
forward. 

Western  Railway  of  Havana. — An  interim  dividend  of  63.  per 
share,  payable  on  and  after  April  3,  on  the  ordinary  shares. 
,  MINES. 

Crown  Reef  Gold.t— Dividend  of  50  per  cent. 

Golden  Horse  Shoe.— First  interim  dividend  fori  1902  of  63.  per 
share,  payable  April  21. 

No.  2  South  Great  Eastern  Gold. — A  dividend  of  6d. 
bonus  of  6d. — is.  per  share— payable  on  March  29. 
MISCELLANEOUS. 

A.   J.  White. — A  dividend  on  the  preference  shares  for 
quarter  ending  March  31  at  the  rate  of  6  per  cent,  per  annum. 

American  Investment  Trust. — A  dividend  for  the  half-year 
ended  March  15  at  the  rate  of  5  per  cent,  per  annum,  together 
with  a  bonus  of  i  per  cent,  for  the  year  on  the  deferred  stock, 
carrying  forward  .(£^9,999. 

Anglo- Argentine  Tramways. — A  final  dividend  of  2s.  per  share, 
which,  with  the  interim  dividend,  will  make  4s.,  or  4  per  cent,  for 
the  year  igoi. 

Bell  Brothers. — Final  dividend  on  ordinary  shares  at  is.  6d. 
per  share,  making  3s.  for  the  year  ;  carried  forward,  ;£6,o93. 

Charles  Kinloch  &  Co. — A  dividend  at  the  rate  of  8  "per  cent, 
per  annum  on  the  ordinary  shares  for  the  year  ended  December  31. 

Cunard  Steamship. — A  dividend  at  the  rate  of  4  per  cent,  per 
annum  after  writing  off  the  usual  depreciation,  maintaming  the  insur- 
ance fund  at  ;£350,ooo,  and  withdrawing  ^25,000  from  reserve  fund. 

Direct  United  States  Cable. — An  interim  dividend  of  3s.  per 
share,  being  at  the  rate  of  3  per  cent,  per  annum,  for  the  quarter 
ending  March  31,  payable  on  April  26. 

Express  Dairy. — A  final  dividend  of  3s.  6d.  per  share,  making  a 
total  distribution  of  6  per  cent,  for  -the  year,  with  ;f4,ooo  written  off 
the  new  branches  account,  and  ;^3,86o  carried  forward. 

Foreign,  American,  and  General  1nvest.ments  Trust. — X 
dividend  for  the  half-year  ended  March  15,  at  the  rate  of  6  per  cent, 
per  annum,  making  5  per  cent,  for  the  year,  on  the  deferred  stock, 
carrying  forward  £6,579. 

Harvey  United  Steel. — A  dividend  of  7i  per  cent.,  leaving 
;£6,075  to  be  carried  forward. 

Lincoln  Waggon  and  Engine. — A  dividend  of  7^  per  cent., 
making  10  per  cent,  for  the  year,  and  a  bonus  at  the  rate  of  2  per 
cent.,  £s,ooo  being  added  to  the  reserve  fund. 

Page  &  Overton's  Brewery.— An  interim  dividend  on  the 
ordinary  shares  for  the  six  months  ended  February  28  at  the  rate 
of  10  per  Cent,  per  annum. 

Schweppes.— A  final  dividend  of  3i  per  cent.,  making  7  per  cent. 
for  the  year,  on  the  ordinary  shares,  and  a  dividend  ot  2  per  cent. 
for  the  year  on  the  deferred  shares.  A  sum  of  £6,000  is  added  to 
the  reserve  fund,  and  about  ;£s,90o  carried  forward. 


ENGLISH    RAILWAYS. 


Date. 

Gross  Traffic 
for  week 

Gross  Traffic  for  half, 
year  to  date. 

Name. 

Ami. 

Inc.  or 
dec.  on 

O    V 

Amt. 

Inc.  or 
de*;.  on 

1901. 

Z> 

1901. 

Brecon  and  Mertb]n_        _ 

Mar22 

1.645 

-25 

12 

20,570 

■*3 

Cambrian        ..         ..         „ 

Central  London 

City  and  South  London      _ 

..  23 
■  >  22 
••  23 

S.2B3 
6,824 
2.813 

+  150 
■I- 636 
+724 

12 
12 
12 

57.148 
79.719 
36.285 

+1.2 

+6.7 

+  11,9 

Farnesi           _        _        „ 

•  ■  23 

9.050 

-39 

12 

102,607 

(-6 

Great  Cent. (lateM.,S.,&  L.) 
Great  Eastern            ... 
Great  Northern         ^ 
Great  Western 

„  16 
..  23 

;:" 

58,048 

89.895 

106,898 

201,410 

+  3.489 
+  '.463 

+6,340 

II 
12 

II 
II 

615.972 
1, 060,081 
1,122,590 
2,131,200 

-39.6 

+22,5 
+  14.5= 
+  78,5 

Hull  and  Barnsley    « 

..23 

7.403 

+  512 

12 

91.054 

+  I.I 

Lancashire  and  Yorkshire  .. 
Lon.,    Brighton,  &   S.  Coast 
London  and  North  Western 
London  and  South  Western 
Lon.,   Tilbury,  &  Southend 

..23 
II 23 
II 16 

■Ml 

99.383 

50,423 

251,000 

78,104 

6.264 

+3.249 
+2,873 
+5.000 
+3.831 
+  559 

12 
13 
II 

13 
12 

1.135.436 
604,940 

2,645,000 
875,800 
74.426 

+  25.33 

+24.62 

+34.oe 
+  J4,8s 
+3,67 

Metropolitan  .. 
Metropolitan  District 

•1 23 
■1 23 

15.584 
7.3'6 

-212 
-295 

13 

12 

183,248 
88,152 

-4.08 
-5,6S 

Midland          _        _        „ 

If  23 

307,003 

+325 

13 

2.443.932 

+  71.98 

North  Eastern 
North  London            _ 
North  Staffordshire  _ 

ti  22 

...6 
..  23 

163,632 
9.376 
16,129 

+2,130 
+  250 
4^828 

12 
11 
12 

1,846,043 
109,232 
206,966 

-3.13 

-6? 

+9.87 

Rbymney        _         _ 

•I  15 

S.294 

+366 

It 

53.9'8 

+6 

South  Eastern  and  London, 
Chatham,  &  Dover 

II    22 

73.050 

+4.121 

13 

829,426 

+16,63 

TaffVale 

..   22 

18,035 

+i,9'9 

12 

203,760 

-111 

*  FromAugusci.  t  from  April  x.  $  From  January  i. 

SCOTCH    RAILWAYS. 


Calsdoniao       _         »         « 

Glasgow  and  Soutb-Westetn 
Great  North  of  Scotland 


Highland 
North  British 


Mch.16 

78,310 

+1.279      7 

525.036 

II   15 

II      22 

30,319 

8,374 

+546'     7 
-204      7 

•06,296 
55,794 

II      23 

7.936 

-208     8 

60,597 

„      16 

79.784 

+  3.999     7 

543.128 

+11.25 

+2,52 
— 1,01 


-5" 
20,521 


IRISH 

RAILWAYS. 

Belfast  and  County  Down    .. 
Belfast  and  Northern  Counties 

Mar  14 

II       21 

2,062 
6.524 

-5 
+408 

12 
12 

60,825 

-29 
-1,36 

Cork,  Bandon  and  S.  Coast 

>t     22 

1.520 

+137 

12 

15;770 

+81 

Great  Northern         _        „ 

M     3Z 

16,465 

+479 

12 

177.875 

-40 

Midland  Great  Western      _ 

10,362 

-393 

12 

108,542 

-5,26 

RAILWAY  TRAFFIC    RETURNS. 

Foreign. 
Argentine  North-Eastern. — Traflic  receipts  for    week    ended 

February  21,  $8,722  ;  decrease,  $2,470.  Aggregate  from  January  i, 

$73,773  ;  decrease,  $14,872. 
Assam  Bengal  (Chittagong  Section). — Traffic  receipts  for  week 

ended  February  22,  Rs.  35,291  ;  decrease,  Rs.  37,209.    Aggregate 

from  Januarj'  i,  Rs.  2,37,578  ;  decrease,  Rs.  94,444. 
Assam  Bengal  (Gauhati  Section). — Traflic    receipts  for    week 

ended    February  22,  Rj.  7,929  ;  increase,  Rs.  4,160.     Aggregate 

from  January  i,  Rs.  52,183  ;  increase,  Rs.  25,435. 
Bengal  Central  Railway. — Traffic  receipts   for  week    ending 

March   ,1,    Rs.    20,867  ;     decrease,    Rs.  960.      Aggregate   from 

January  i,  Rs.  204,503  ;  decrease,  Rs.  14,937. 
LocKNow  Bareilly  Railway. — Traffic  receipts  for  week  ended 

February  22,  Rs.  36,175  ;   decrease,    Rs.  6,106.     Aggregate  from 

January  i,  Rs.  2,21,123  ;  increase,  Rs.  2,570. 
Quebec    Central  Railway. — Traffic  receipts  for  2nd   week  of 

March,  $98,702  ;  increase,  ;£6,o24.    Aggregate  from  January  i, 

$58,702  ;  increase,  86,024. 
Rohilkund  and  KU.MAON  RAILWAY.— Traffic    receipts    for    week 

ended  February  22,  Rs.  7,911  ;  increase,  Rs.  2,61  £.     Aggregate 

from  January  i,  Rs.  46,766  ;  increase,  Rs.  4,841.  m 

Salvador  Railway.— Traffic  receipts  for  week  ended  March  ifl 

$18,500  ;  increase,  $1,500.  ■ 

White  Pass  and  Yukon  Railway.— Traffic  receipts  for  the  week 

ended  March  7  amounted  to  $11,682. 
English. 
Cleator  and  Workington. — Gross  receipts  for  the  week  endinj 

March  15,  j^i,ioi  ;  increase,  ;f6i.   Total  receipts  from  January 

/■i  1,280  ;  increase,  £895. 
Cockermouth  and  Keswick  Railway. — Receipts  for  week  end-' 

ing  March  15,  £^48  ;  increase,  £107.    Aggregate  from  January  i, 

^8,282  ;  increase,  £<)ii. 
East  and  West  Yorkshire  Union   Railways. — Traffic   receipts 

for    week  ended    March   i,  ;^4i2 ;    increase,   /'26.    Aggiegate 

from  January  i,  ;t3i737  ;  increase,  £350. 
Liverpool  Overhead  itAiLW ay. —Traffic  receipts  for  week  ended 

March  16,  ;f  1,450  ;   decrease,  ;f  124.  Aggregate  from  J  iriuary  i 

£15,059  ;  decrease,  ;£l,2io. 

East  London   Railway. — Traffic  receipts    for  the  month  oX, 
January  ,  ;{r4i684 ;  increase,  ;^lio. 
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Prices  of  Mine  and  Mining  Finance 
Companies'  Shares. 


Shares  jCi 

each,  except  where 

otherwise  stated. 

^N 
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&   M 

-1 

P      ■ 

'S 

n  ■ 

■3 

»a 

«        *x 

»a 

"i 

.ss 

Nahb. 

^S    s 

,S2 

Namb. 

5.5 

» 

n 

Pri 
Rise 

3| 

m 
.2 

4/6 
lit 

& 

.^^? 

J 

19/3 
U 

■'i 

•i 


;^ 

9i 

4 

"f! 

4 

4i 


6/3 
4} 

5* 


AoaTMAUAN. 


Associated    i  ,»rf—  ^1 

Do.       Northn.  Blocks  2&-   i^j 

Brownbill  Extended, i^-    (%' 

Burbank's  Birthday Ji  -    AJ 

Chaffers  4/ 4/3    -  /3' 

Cosmopolitan  Proprietary     ij( 

E.  Murchison      g  +   iV' 

Golden  Arrow     4/    -j-    /6 

Golden     Horseshoe      New  | 

Shares 10     -    ^1 

Golden  Link    }i-    ,V; 

Great  Uoulder,  2/ 19/6-f-   /j 

Do.      Main  Reef,  10/      U  1 

Do.        Perseverance    13'j  +  fl 

Do.        South li 

Great  Kingall 8ti+  J 

Hainauli ^g  -    ^ 

Hampton  Plains Ji 

Hannan's  Brownhill 2/5-   >V 


Hannan's  Oroya sft 

Hannan's  Proprietary  ....  3/ 

Do.     Star    ^ 

Ivanhoe,  Gold  Corp. 7|  "   ^^ 

Ivanhoe  South    ft 

Kalgurii    3i  +   A 

Lady  Shenton ■u 

Lake  View  Cons    3ft-    & 

London&  W.  A.  Exploration     % 

North  Boulder,  10/    2/6-/3 

PeakH.d li  -   i 

South  Kalgurii    i  ^ 

SonsofGwalia  i^-*    it 

W.  A.  Goldfields    ift 

Westralia  Mt.  Morgans  ..  61$ 
White  Keatber  Main  Keef    ■& 


Sooth  African. 


Angelo 8J 

Aurora  West   i  g 

Bantjes itJ 

Bonanza    5g 

BufTelsdoorn  Estate i^ 

City  and  Suburban,  j^^    ,.   7^ 

ComcuNcw) 38 

Con.  Deep  Level    ij 

Crown  Deep    i  ^^ 

Crown  Reef 17} 

De  Beers,  Def.   23^ 

Do.       Prcf. iB| 

Driefoniein 5} 

Durban  Roodepoort 5^ 

Do.  Deep     3^ 

East  Rand  91"^ 

Bast  Rand  Extension  .  ..  .  3]^ 

Ferreira    25 

Geldenhuis  Deep  iig 

Do.  Estate yi 

Goch      3I 

Ginsberg 4 J 

Glencairn ag 

Griqualatid  West   8 

Henry  Nourse    9 J 

Heriot rj 

Jagersfontein 26 

Jubilee 7 

Jumpers   5^ 

fCleinfontein    2 J 

Knight's 8i 

Lancaster 3 

Langlaagie  Estate....;...  41^ 


+  A 

4}; 

+    7^, 

.^ 

+  A 

4  it 

+  i 

l.!r 

+  A 

lA 

+  A 

'It 

+  S 

+  J 

2  A 

+  t 

"I 

n 

+  4 

<i 

+  ♦ 

i4 

+  J 

li 

+  \ 

=1 

+  A 

9t 

+      H 

^i 

T*' 

i-r. 

+  A 

2» 

+  i 

6  A 

+-1^ 

4.'. 

1* 

+  i 

.)'.- 

u 

2 

+  « 

13 

•  t 

+  A 

-iS 

+  A 

3 

May  Consolidated 5     +    /« 

Meyer  and  Charlton si  +  i 

Modderfontein    13!  +  i 

New  Primrose 4^+    i» 

Nigel 3S 

Nigel  Deep iVir+   ^ 

North  Randfontein  3*4 -i-  4 

Nourse  Deep sfgi-  J 

Porges- Randfontein 3  ^ 

Rand  Mines  (new).. 13     -f-  t% 

Randfontein    3*^ 't-  4 

Rietfontein 3|  +  i 

Robinson  Deep  (new)  .. ..   5& -f    A 

Do.       Gold,  £s  ioft+   iJi 

Do.       Randfontein.. ..   iti+  iV 
Roodepoort  Central  Deep    ai|4*  i 

Rose  Deep 9*  +  I 

Salisbury s|  —   it 

Sheba 1*+  ^ 

Simmer  and  Jack,  j£i   ....   aiW 

Transvaal  Gold 3&+   il 

Treasury      6ft  +  i^ 

United  Roodepoort 4i^*-  1 

Van  Ryn ji  +    vV 

Village  Main  Reef 9^  +  4 

VogeTstruis 3^ 

Do.        Deep i  iJt  +•    A 

Wemmer 13 

Wes-  Rand i3  +  i 

Wolhjtcr,  ;C4 5i  + 

Worcester     3 


i 


Land  Exploration  and  Rhodssian. 


Anglo-Fr«nch  Ejc 5^  4-   -^j 

Barnato  Consolidated  ....  4     -+-  ^V 

Bechuanaland  Ex 2A+  A 

Chartered  B.S. A 3^  +  ^ 

Dark's  Cons |J 

Colenbrander 6/ 

Cons.  Goldfields 9^  +  {i^ 

Do.  Prcf.   2s/6 

Exploration     ^    +    ^ 

Geelong    ij   +  ^ 

Globe  &  Phoenix    48  i"  8 

Henderson's  Transvaal    ..  ij  -t-    ^ 

Johannesburg  Con.  In.     ..  3^+  i 

Do.  Water     ....  i^ 

Lotnagunda   Divelopment  si  +  A 

Masbonaland  Agency  .. ..  2^   -f-  J 


f 

78 
>i 

8 

;i 


Matabt^le  Gold  Reefs  New 

Mozambi(|ue    

Oceana  Consolidated    .... 

Rezende 

Rhodesia,  Ltd 

Do.       Exploratior' 


Do. 


Goldtieldk 


Rice  Hamilton 

S.  A.  Gold  irust    

Tati  Concessions    

Transvaal  Development  . 

United  Rhodesia 

West  Nicholson , 

Willoughby 

Zambesia  Explor 


3i+    A 

2»    +    i 

«  ■ 

■  4  +  i 
7H+-  A 
.<  +  i 
68  +  J 
8A+  A 
•  A+  i 
i«+  A 
} 

li  +  is 
I*  +  i 
3»  +  1 


West  African. 


far 
pm 

idis 
!i  pm 

Apm 


Apm 

A 


Abbontiakoon   par 


Abosso 


•  par-l 


Aklnassi  (New)    ipm 

Akrokcrri ildis 

Ashanti  Consols,!/ pd.  Jpni+    ,V 

Uo.     Goldfields 13     +1 

Ashanti  Lands  7/6  pd. ..  i^pm—^ 

AshautiSansu   i      +    Vtf 

Bibiani  fully  pd 2J  +  J 

British  GoUl  Coast 2|  4-  ^ 

Chida(Wassau)  Adis- ft 

Effuenta     3 

Fanti  Consolidated     .    ,",pm4  J 
Do.   Corporatiotl  ...     4  +  A 


i  dis 


Apm 

'A 


Fanti  Mines    } 

GoldCoa>t  Ajiencv,  new  ^ 
Gold  Coast  Amalg'm'ted  7i 
Gold  Coa>'t  and  Ashanti  4 
Gd. Coast  ^  Wassaw)  Deep     tt 


Kumassi  Syndicate 
L.  &  W.  Af.G.  Synd.  . 
Omn  River  G.  Est.  ... 
SekondiandTarkwa.. . 
I  Taquah  and  Abosso  . . . 
United  Gold  Coast  ... 

Wassau 

W.  A.  Gold  Trust     ... 


59 

4i 

jpm 


+  fs 


+  A 
+  A 


HiSCSLLANBOUS. 


9' 

33/ 

4* 

aA 

56 

% 

4 
4 


Alamillos,  jQj } 

Anaconda,  $23 6{J+    \\ 

Balagh.^t,  fully  paid 32/6 

Brilliant.  St.  Georije  s.. ..    i| 

British  Broken  Hill S/9 

Broken  Hill  Proprietary.. 32/6—    /6 

Cape  Copper,  ;Ca 4^    -    J 

Champion  iveef,  loa.    .-..  5{i+'    A     4 
Chlllague  Minmg&Ry...  3/9  ' 

Do.        Debs 77 

Copiapo.  £^  2^  _  J 

Coromandet    3/6 1     /6 


Day  Dawn  Block 
Front  mo  A  Bolivia  .... 
all  Mitie^,  i9«i.  paid  .. 
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Amooot. 


Io.orD*c 
on  1900- 

1901, 


OSOM  TVAFFK  TO  DATm. 
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South  Indian   . 
Sthrn.    Miiiliaiii 
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Canadian  Pacific 
Chic,  Mil.,  &S.  P.tuL. 
Denver  &  Kio  (.'.taud*.. 
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Gr.  Trk.,  Main  Line    .. 
Grand  Irunlt  W.-vr-m.. 
Do.  Uel.  i;.  H.  oi   MO. 
Illinois  Central  .. 
L.«^lsvtU.;  ami  Na'AvilW 
MiMu  K.  «i  Texas 
.New  Voik  C.:nti«l*      .. 
New  Voik,  0.11. ,4  W. 
Norfolk  <((  Wcirra       .. 
Northern  Pacific 
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S.)uthcni  Pacific  .. 

Union  Pacific    ..        ^ 
wahish  ..      ■  -.      ■*".. 
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THE  PROVIDENT  ASSOCIATION 

OF    LONDON,    UMITED, 

Provident  Buildings,  Bisiiopsgate  Street  Without,  London,  EC. 

Founded   1877. 


INVESTED  FUNDS   EXCEED 


£1,500,000. 


A  sum  exceeding  Two  Millions  sterling  has 

been  advanced   to  Bondholders  for  the 
Purchase  of  House  Property. 

THE   PROVIDENT  FREE  HOME 


ASSURANCE    COMPANY,    LIMITED. 

I-^CORPORATED    1889. 


INVESTED  FUNDS  EXCEED 


£500,000. 


W.  W.    BENHAM. 
Provident  Buildings,  Manager. 

BisHOPSGATE  Street  Without, 
London,  E.C. 


PUBLICATIONS. 


The  War  Against  the  Dutch  Republics 

itx   sourrxi  .afrxca. 

its     Origin,     Progress,     and     Results, 
by  H.  J.  OGDEN. 

Annotated  with  Extracts  from  Books.  Newspapers.  Pamphlets,  and  Speeches 
by  Members  of  Parliament  and  other  Leaders  of  Public  Opinion. 

The  Daily  News.— The  National  Reform  Union  publishes  at  the  extraordinarily 
low  price  of^  is.  net  a  large  volume  by  Mr.  H.  I.  Ogden,  The  book  is  a  perfect 
mine  of  information,  and  should  be  of  the  utmost  use  as  a  work  of  reference. 

The  Manchester  Guardian.— Anyone  who  taVes  up  some  important  political 
question  of  the  day  and  rescues  its  hi'tory  from  the  newspaper  files  establishes  a 
claim  to  public  gratitude.  The  book  should  prove  invaluable  to  all  Liberals  engaged 
n  political  work. 

Truth  —Amongst  the  National  Reform  Union';  publications  there  is  one  that 
I  should  recommend  everybody  to  purchase.     It  is  invaluable  for  reference. 

Price:    ONE   SHILLING    NET,    by    Parcel    Post   Is.   4d. 

Can  be  ordered  through  all  Booksellers. 

THE  TRADE  SUPPLIED  BY — 

IMPKIN,     MARSHALL,    HAMILTON,    KENT,    »    CO.,    Ltd.,   LONDON 

Cfte  Supreme  Problem 

in  SoutD  jlfrica: 

Sapital  and  £abour, 

With  Suggestions  for  the  Basis  of  an  Enduring  Peace. 

BY 

H.    C.     THOMSON, 

Author  of  "  Rhodesia  and  its  Government." 

A  Sortea  of  Articles  reprlntad  from  Iha  "  INVESTORS' 
REVIEW." 


It  is  in  pamphlet  form,  32  pp.  demy  octavo,  price  One  Penny. 
Postage  must  be  charged  on  single  numbers,  which  thus  forwarded  will 
cost  Three  Halfpence  ;  but  in  order  to  put  the  Essay  within  the  reach 
of  everybody  for  free  distribution,  the  Publisher  will  forward  parcels 
of  One  Dozen  for  Tenpence,  One  Hundred  for  Six  Shillings,  or  Five 
Hundred  for  Twenty-seven  Shillings  and  Sixpence,  all  free  of  postage. 


BRADFORD    OBSERVER. 


"  This  is  a  book  which  is  e.\ceptionally  opportune.  .  .  .  The  author 
briefly  sketches  the  earlier  history  of  South  Africa,  anrl  then  deals  at 
greater  length  with  the  relationships  of  English.  Dutch,  and  native 
elements  during  the  last  sixty  years.  In  this  historical  survey  many  things 
are  brought  to  light  which  we  fear  have  been  forgotten  by  the  older,  and 
pernaps  never  known  by  the  younger  generation.     .     .     ." 


OFFICE  OF  "THE   INVESTORS'  REVIEW," 

NORFOLK     HOUSE.     NORFOLK     STREET. 
STRAND.     W.C. 


PUBLICATIONS. 


BOOKS    BY    A.    J.    WILSON, 

Editor  0/  the  "  Inveatorm*  Review,*' 

Price  in  cloth,  is.  6d,  net  (post  free,  is.  8d.) ;  paper  cover,  is.  net  (post  Irce,  is.  ad. 

PRACTICAL  HINTS  TO   INVESTORS. 

"The  peru.snl  of  Mr.  Wilson's  handy  book  will  repay  tho*e  concerned  in  the 
mattets  treated  of;  and  as  an  example  in  terse  and  incisive  English  it  may  be  read 
by  the  student  and  admirer  of  ityX^."— Manchester  City  Nrws. 

Now  Ready.     Nkw  EorxioN,  Entirkly  Rkwkittkn. 

PLAIN  ADVICE   ABOUT  LIFE  INSURANCE. 

"Pregnant  with  plain  meaning,  and  hits  hard,  straight  from  the  shoulder. 
as  a  work  by  Mr.  Wilson  usually  does." — Westminsttr  Gazettt, 

"  Frank  and  out-spoken,  and  affords  much  useful  iafonnation  and  guidaace."— 
GUugow  Herald, 

A     GLOSSARY    OF    COLLOQUIAL,     SLANG,     AND 

TECHNICAL  TERMS,  in  use  on  the  Stock  Exchange  and  in 
the  Money  Market.     Edited  by  A.  J.  WiLSON.     Price  3s. 

"  A  good  deal  of  useful  information  is  here  presented  in  a  very  handy  lorm."— 
Times, 

"  The  work  is  a  most  useful  one,  and  admirable  in  many  respects."— /*«//  MaU 
Gazette. 

"  The  book  fills  a  gap  among  works  of  reference." — Morning  Post. 

**  A  book  that  will  be  found  useful  in  the  offices  of  a  large  class  of  buslnett 
hoases."  —ScotsmoM. 

"The  explanations  will  be  found  helpful  to  all  who  wish  to  have  a  clear  under 
standing  of  the  language  of  the  money  and  stock  markets." — Dundee  Advertiser, 


THE  ENGLISH  AND  THE  DUTCH  IN  SOUTH  AFRICA. 

A  Historical  Retrospect.  By  HARTLEY  Withers,  One 
Vol.  crown  8vo,  price  3s.  6d. 

*'  Those  who  are  prepared  for  a  stud^  of  the  historical  conditions  of  the  problem  ol 
the  day  will  find  abundant  satisfaction  in  this  modest  volume."— />a/V^  Nervs. 

*'  The  salient  facts  of  the  English  and  Dutch  occupation  are  set  out  in  a  very 
compact  and  impressive  fashion." — Liverpool  Post. 

"  Everv  one  who  desires  in  a  small  compass  to  obtain  a  strong  and  comprehensive 
erasp  of  the  situation  cannot  do  better  'han  follow  Mr.  Withers  in  his  rapid  but  care, 
ful  sketch  of  the  history  of  the  Dutch  Huguenot  population,  known  to  the  man  in 
the  street  as  the  '  Boer.' " — Bankers  Magazine. 

THE   HISTORY  OF   CURRENCY,  1252-1894.    Being 

an  Account  of  the  Gold  and  Silver  Moneys  and  Monetary 
Standards  of  Europe  and  America,  together  with  an  Ex- 
amination of  the  effects  of  Currency  and  Exchange  Phenomena 
on  (Commercial  and  National  Progress  and  Well-being,  By 
William  A.  Shaw,  M.A.     Third  Edition.     Price  15s. 

"A  valuable   addition  to  economic  literature " — The  Times. 

"  L'auteur  a  rendu  un  signal^  service  ii  la  science  ^conomique  par  la  publicatloa 
de  son  volume."— /(»«rwa/  des   Dibats, 

"  Mr.  Shaw's  work  possesses  a  permanent  historical  interest  far  transcending 
the  present  battle  of  the  standards.  '^The  N,   V.  Nation. 

"There  have  been  few  more  important  contributions  to  the  currency  con- 
troversy."— Scotsman. 

BY     THE     SAME    AUTHOR. 

SELECT  TRACTS  AND  DOCUMENTS  ILLUSTRATIVE 
OF     ENGLISH     MONETARY     HISTORY,     1626-1730. 

Comprising  Works  of  Sit  Robert  Cotton  ;  Henry  Robin- 
son ;  Sir  Richard  Temple  and  J.  S. ;  Sir  Isaac  Newton  j 
John  Conduitt  j  together  with  Extracts  from  the  Domestic 
State  Papers  at  H.M.  Record  Office.     Price  6s. 

'*  Mr.  Shaw  has  done  the  students  of  currency  history  a  seivice  in  publishing 
this  volume." — Dundee  Aavertiser, 

"  The  volume  is  welcome,  both  for  its  illustrations  3t  economic  theory  and  as  a 
contribution  to  currency  history.  It  need  scarcily  be  said  thai  Mr.  Shaw  does 
his  editing  well." — Saturday  Review. 


LABOUR,       SOCIALISM,      AND       STRIKES.        By 

Yves  Guyot,  Political  Editor  of  "  Le  Siecle,"  formerly 
Minister  of  Public  Works  in  France.  With  an  Introductory 
Note  by  A.  J.  Wilson.     Paper  covers,  is.  ;  cloth,  is.  6d. 

"  We  would  suggest  to  Socialists  that  they  could  find  no  better  theme  on  which 
to  base  their  controversial  lectures  than  the  declaration  of  war  proclaimed  agiinst 
them  by  Mr.  Guyot." — Reynolds*  Newspaper. 


NOW    READY. 

THE  LAW  RELATING  TO  COMMISSION  AGENTS, 
and  more  partieularly  Auctioneers,  Estate  and 
House  Agents,  and  Public-House  Brokers.     By  H. 

M.  GiVEEN,  B.A.,  of  Lincoln's  Inn  and  the  Oxford  Circuit, 
Barrister-at-Law  ;  soinetime  Holder  of  the  Inns  of  Court 
Studentship  and  of  the  Vinerian  Scholarship. 


orncc  or  Cbc  **  inoestors*  R«uku)/* 

NORFOLK    HOUSE,     NORFOLK    STREET 
STRAND,  W.C. 


Printed  for  the  Proprietor  by  Love  &  Malcomson,  Ltd..  Great  Queen  Street,  London,  W.C.  ;  and  Published  by  John  Patbkson 
at  NortoJc  House,  Norfolk  Street,  Strand,  London.  W.C— Maich  39,   190a. 
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Xlbe  3^nvestor6'  IReview 


Edited  by  A.  J.  Wilson, 


Vol.    IX.— No.  322. 

New  SertM. 


SATURDAY,  APRIL  5,  1903.       fRe^.tered  lu  «]        Price  6d. 

I     Newspaper.    ]  By  Post  Sid. 


IBusiness  anb  jEMtorial  IRoticce. 

Norfolk  House,  Horfolk-atroot,  Strand,  W  C. 

Telecraiphlo   Addraaa— "  UNVEILINQ,    LONDON.' 

SUBSCRIPTION  RATES,    POST  FREE,  Oh 

"THE    INVESTORS'   REVIEW— 

United  Kingdom. 

Three  Monthi  Six  Months.  One  Year 

7s.  14s.  28s. 

All  Foreign  Countries. 
7s.  6d.  15s.  80s. 

Payable  in  Advance. 


The  Editor  cantiot  undertake  to  return  rejected  communications. 

Letters  from  correspondents  must,  tn  every  case,  be  authenticated 
bfi  the  name  and  address  of  the  writer. 

The  Editor  desires  it  to  be  understood  that  a  charge  is  made  Jot 
the  insertion  oj  reports  under  the  heading  of  Company  Meetings,  and 
he  cannot  accept  responsibility  for  statements  made  therein. 

-^    ■.    .     ■  — .      — ^     ■  .--..>-■■.-■■,■■■■■  ^i^3_ 

Zhc  Jnvestovs'  TRevtew. 

The   Late   Cecil   Rhodes. 

Cecil  John  Rhodes,  formerly  of  the  firm  of  Rhodes, 
Rudd,  &  Co.,  Cape  merchants,  and  latterly  the 
"  Colossus  "  of  an  African  "  Empire  "  founded  on  fraud 
and  bloodshed,  died  at  Cape  Town  on  March  26,  at 
5.57  p.m.  Born  on  July  5,  1853,  fourth  son  to  the  Rev. 
Francis  W.  Rhodes,  Vicar  of  Bishops  Stortford,  he  was 
not  quite  49,  a  brief  span  of  years  in  which  to  play  so 
noisy  and,  let  us  say  it  frankly,  noisome  a  part  in  the 
world.  Of  late  his  health  and  his  habits  of  speech,  if 
not  of  living,  have  somewhat  withdrawn  from  him  the 
popular  adulation  formerly  so  lavishly  bestowed,  but  to 
the  last  he  was  a  sort  of  demi-god  to  the  brainless, 
wager-laying  multitude  whom  he  cajoled,  mocked  at 
with  a  certain  buccaneerish  honesty  of  speech,  and 
liberally  relieved  of  cash.  Sordid  and  selfish  through- 
out was  the  life,  and  sordid  the  end.  His  followers  in 
the  market  punted  on  the  bulletins  that  came  from  his 
sick-bed,  and  put  prices  up  or  down  according  as  the 
strength  of  the  patient  seemed  to  wax  or  wane.  Heart- 
less, callous,  indifferent  as  their  master,  so  long  as  they 
"made  money"  they  jibed  with  each  other  over  the 
nature  of  the  disease,  and  belched  grossness  to  relieve 
the  monotony  of  waiting  for  the  end.  No  more  vivid 
illustration  of  the  perfection  to  which  we  have  brought 
the  cultivation  of  hypocrisy  could  be  given  than  that 
found  in  the  contrast  between  the  words  spoken  in 
private  and  uttered  or  written  for  public  consumption 
about  this  man. 

To  those  who,  unbribed  and  free-minded,  have  fol- 
lowed the  career  of  this  man  since  first  he  began  to 
attract  public  attention  in  England,  his  success  has 
from  many  points  of  view  always  appeared  to  be  some- 
thing ominous,  blighting  and  deadly  to  all  that  is  best 
and  noblest  in  the  English  character.  Writing  in  1894 
the  story  of  Rhodesian  finance  as  known  up  to  that 
date,  we  remarked  that  ''  such  exhibitions  of  patriotism 
gone  hysterical,  such  fevered  and  disproportionate  out- 
pourings of  delight  upon  the  most  trivial  occasions, 
such  enthusiastic  gloatings  over  the  shedding  of  blood, 
the  blood  of  the  miserable  savage,  may  seem  proof 
that  this  glorified  l£mpire  of  ours  has  entered  upon 
its    decadence."     That  was  written   in   1894   d  propos 


the  raids  into  Mashona  and  Matabelelands,  raids 
originating  in  the  basest  forms  of  greed,  but  unctuously 
{^resented  to  the  British  public  as  work  undertaken 
for  the  good  of  the  blacks.  How  much  further  we 
have  fallen  since  that  day  the  story  of  the  war  later 
waged  by  all  the  might  of  our  Empire  against  the 
white  inhabitants  of  South  Africa  serves  to  measure. 
Through  all  the  history  of  South  Africa,  since  he  first 
took  a  hand  in  shaping  it,  Cecil  Rhodes  has  been  a 
portent  of  doom,  a  kind  of  political  Jonathan  Wild, 
who  mocked  at  every  principle  of  right  and  justice  as 
between  race  and  race  and  man  and  man,  who  elevated 
the  brute  instincts  of  the  mere  "money  getter  into  a  rule 
of  life  for  humanity.  Selfishness  the  most  unprincipled 
and  outspoken  has  been  the  dominating  element  among 
the  motives  governing  his  conduct.  At  whatever 
point  we  come  across  the  man  we  find  him  diligently 
pursuing  the  meanest  of  human  ends,  ravenously  intent 
upon  building  up  a  huge  fortune,  altogether  reckless  of 
any  other  interest  save  his  own  and  that  of  the  men 
with  whom  he,  from  motives  of  gain,  associated. 
Beginning  his  career  obscurely,  after  a  brief  visit  to 
Natal,  in  the  diamond  fields  of  Kimberley — filched 
dishonestly  and  dishonourably  by  the  British  Govern- 
ment from  the  Orange  Free  State — we  find  him  getting 
into  the  Cape  Parliament  in  order  to  pursue  his  own 
sordid  aims,  and  these  alone  ;  working  diligently  at 
the  amalgamation  of  conflicting  interests  on  the 
diamond  fields  until  he  and  the  late  "  Barney"  Barnato, 
with  others  of  similar  moral  character,  created  the 
De  Beers  Consolidated  Company,  and  put  the  seal  of 
monopoly  upon  the  diamond-mining  industry  and  all 
that  related  thereto  ;  with  all  this  alternately  cajoling 
and  bullying  and  bribing  the  Dutch  or  the  blacks,  or 
piloting  laws  through  the  Parliament  in  furtherance  of 
his  designs.  Becoming  suddenly  rich  by  amalgama- 
tions and  monopolies,  after  having  endured  years  of 
poverty,  Cecil  Rhodes  laboured  continually  to  make  his 
wealth  supreme  in  all  South  African  affairs,  to  extend 
the  power  De  Beers  gave  him  over  the  lives  of  white 
men  and  black  by  all  means  lawful  or  unlawful. 

For  a  number  of  years,  one  may  say  at  least  between 
1885  and  1890,  Rhodes  was  anti-Imperialist.  The 
"Imperial  factor"  required  to  be  "eliminated,"  he 
proclaimed,  not  because  the  development  of  South 
Africa  was  imperilled  by  the  over-lordship  it  implied, 
but  because  his  schemes  were  interfered  with,  or 
because  Sir  Hercules  Robinson  was  an  honest  man. 
Already,  in  those  days,  Rhodes  dreamt  of  a  monopoly 
of  all  the  minerals  to  be  found  south  of  Zambesi,  a 
monopoly  not  for  the  good  of  the  people  at  large,  the 
State,  but  for  private  gains.  N'ever  a  farthing  was  ever 
directly  contributed  from  the  immense  revenues  of  De 
Beers  to  the  income  of  the  Colony.  He  and  bis 
associates  even  then  contemplated  the  absorption 
of  the  Transvaal,  and  they  together  planned  the 
Chartered  Company  and  all  the  infamies  that  arose 
out  of  its  creation.  Was  there  anything  thought 
of  English  interests  in  the  formation  of  that 
company,  any  respect  paid  to  the  traditions  of 
English  justice  in  dealing  with  the  blacks  whose  lands 
it  appropriated  ?  No,  all  was  vulgar  chicane,  open, 
undisguised  selfishness,  but  by  dint  of  having  bought 
up  the  most  influential  portion  of  the  South  African 
Press,  a  false  conception  of  the  designs  the  man  and 
his  companions  entertained  was  conveyed  to  the  minds 
of  people  in  this  country.  It  was  hidden  from  them 
that  Cecil  Rhodes,  instead  of  being  a  friend  to  the 
bl.acks,  had,  with  the  aid  of  a  deluded  .ind  suborned 
Cape  Parliament,  established  practical  slave  labour  on 
the  mines  at  Kimberley,  that  a  state  of  society  had  been 
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created  there  under  which  every  man,  white  or 
black,  lived  in  fear  of  his  fellow,  that  private  traders 
had  been  ruined  in  the  town  because  De  Beers, 
in  contempt  for  the  law,  had  established  a  universal 
truck  system  all  for  its  own  profit.  The  fact  that 
Cecil  Rhodes  had  got  this  same  Cape  Colony 
Parliament  to  pass  the  "  Strop  Bill,"  as  it  was  called,  an 
Act  which  legalised  the  corporal  punishment  of  natives, 
the  lash  for  the  slave,  that  he  had  furthered  the  Glen- 
Grey  Act,  by  help  of  which  native  settlements,  com- 
munal possessions,  tribal  rights,  were  broken  up  and 
destroyed,  and  the  blacks  subjected  to  burdens  of  a 
taxation  which  compelled  them  to  labour  in  the  mines 
wherever  the  dominating  gang  headed  by  Rhodes 
wanted  their  hands  ;  all  this  was  concealed,  and  the 
self-seeking  plotter  was  made  to  figure  before  the 
English  public  as  the  black  man's  friend  against  the 
Boer,  the  deliverer  of  the  oppressed  Matabele  from  the 
tyranny  of  Lobengula,  the  opener  up  of  channels  for 
independent  black  labour  where  wages  would  be 
kept  good  and  drink  denied  to  the  worker. 
This  hostility  to  the  drink  curse — a  purely  selfish 
attitude  —  has  been  utilised  with  splendid  effect 
to  beguile  the  minds  of  the  English  public,  and  so 
thoroughly  has  the  trick  succeeded  that  humanitarians 
of  all  descriptions  and  pious  individuals  of  every  creed, 
from  the  bench  of  bishops  down  to  the  poorest  haran- 
guer  at  a  street  corner,  have  lauded  this  man  as  the 
friend  of  humanity.  Yet  is  it  true  that  everything  he 
did  was  perfectly,  undisguisedly  selfish.  He  never 
uttered  a  word  that  could  be  called  generous  or  manly 
or  sympathetic  towards  any  pure,  noble,  human 
interest.  All  his  thoughts  were  of  money-making,  all 
his  labour  devoted  to  self-aggrandisement,  the  making 
of  "piles."  His  at  the  time  lauded  now  anxiously 
forgotten  gift  of  ;^io,ooo  to  the  Irish  party  fund  was 
intended  as  a  bribe  to  keep  the  Irish  from  meddling 
against  him. 

The  unvarnished  story  of  the  Jameson  Raid  has  been 
told  in  this  Review  at  various  dates  more  fully  than  in 
any  other  English  journal.  Could  a  more  sordid  and 
contemptible,  a  more  dishonest  and  dishonouring  tale 
be  unfolded  before  the  eyes  of  a  civilised  people  ? 
The  money  of  De  Beers  and  its  masters — Beit  gave 
;^2oo,ooo — was  used  to  purchase  arms  for  the  conquest 
of  the  Transvaal  ;  to  hire  a  force  of  banditti  under  that 
despicable  creature,  Dr.  Jameson  ;  to  establish  and 
suborn  a  traitorous  and  lying  Press  in  Johannesburg, 
Cape  Town,  and  London  ;  to  bribe  or  coerce  workmen 
to  demand  redress  of  grievances,  the  existence  of  which 
was  unknown  to  them;  to'ioment  insurrection  and 
division  of  every  kind  within  the  burgher  state  ;  to 
bribe  members  of  the  State  Parliament ;  to  fill  Europe 
with  lies.  Nothing  was  too  mean,  or  low,  or  dishonest 
for  Rhodes  and  his  associates,  if  so  be  they  could 
accomplish  their  end,  and,  with  one  and  the  same 
stroke,  save  the  fortunes  of  the  Chartered  Company 
— a  company,  which  Rhodes  himself  admitted  years 
after  to  be,  in  his  opinion,  a  "  damned  swindle  "—and 
establish  on  the  Witwatersrand  the  debasing,  Sodom 
and  Gomorrah  system  of  the  Kimberley  compounds. 
You  remember  that  forged  letter  which  was  concocted 
and  given  to  the  London  Times  to  be  published  at  a 
date  coincident  with  the  piratical  inroad  of  Jameson 
and  his  hired  rapscallions  and  what  came  of  it  all  ;  and 
still  some  of  you  call  this  man  a  patriot,  a  friend  of  the 
Empire,  one  who  loved  his  country  above  everything, 
and  sought  its  aggrandisement  by  extending  its  domin- 
ion over  new  territories,  and  by  asserting  all  over 
South  Africa  the  -'Imperial  factor"  that  a  few  years 
before  he  had  scorned  and  demanded  to  be  withdrawn. 
The  flag  of  England  had  become  a  "commercial  asset  ' 
m  his  eyes  when  England  was  wanted  to  spend  her 
blood  and  treasure  for  his  profit. 

This  man  Rhodes  lied  or  acted  lies  to  his  colleagues 
in  the  Cape  Ministry,  deceived  the  Governor,  Sir 
Hercules  Robinson  (Lord  Rosmead)  ;  he  stuck  at 
nothmg  so  that  his  ends  might  be  accomphshed,  and 
still  you  admire  him,  think  him  one  of  the  great  men  in 
our  history.  Where  does  greatness  appear  in  such  a 
story  of   selfishness  and    rapacity,  of    labour-grinding 


tyranny,  of  millions  amassed  by  the  theft  of  public 
property,  and  play  in  the  share  market  ?  Does  it  appear 
m  his  dealings  with  the  British  public  over  the  stocks 
and  shares  of  Rhodes,  Beit,  Barnato  manufacture  ;  in 
the  grasping  policy  which  assigned  to  the  Chartered 
Company  50  per  cent,  of  the  profits  of  any  subordinate 
mining  company  working  within  its  territory  ;  in  the 
successive  "  deals "  by  which  millions  were  netted 
through  the  conversion  of  "  founders',"  "  managing 
directors',"  and  "  life  governors'  "  rights  in  the  Consoli- 
dated Goldfields  Company,  the  Rand  Mines,  and  the 
De  Beers  Consolidated  Mines,  Limited,  into  shares  that 
could  be  sold  when  markets  were  high?  To  do  him 
justice,  this  man  never  once  professed  anything  but 
selfishness,  never  appealed  to  anything  except  the 
lowest  passions  that  can  move  a  mob.  He  talked 
to  our  mobs  about  Imperial  greatness  and  the  art  of 
"  making  their  piles "  while  he  rifled  their  pockets. 
On  that  April  day  in  1898  when  he,  at  the 
height  of  his  fame  and  popularity,  stood  before 
a  tumultuous  crowd  of  enthusiastic  supporters,  male 
and  female,  stuffed  into  the  great  hall  of  the  Cannon- 
street  Hotel,  his  entire  harangue  was  of  money-making, 
of  what  would  be  done  when  the  great  territories 
annexed  by  him  to  the  Empire  had  been  exploited 
in  the  share  market  ;  of  the  railways  that  were  to 
be  built  so  that  the  minerals  might  be  got  at,  or 
at  least  companies  called  mining  plausibly  formed 
for  sale.  More  working  capital  was  wanted  for  the 
Chartered  Company,  and  hence  the  glowing  char- 
acter of  the  language.  "  I  have  shown  you  how 
you  will  get  return  on  that,"  he  cried.  "  It  is  for 
you  to  consider  whether  a  highly  mineralised  country 
representing  about  800,000  square  miles  of  the  earth's 
surface  is  worth  holding  an  interest  in,  where  your 
expenditure  qua  administration  will  be  subsequently 
secured,  and  the  balance  represent  an  interest  in  that 
large  area  of  mineralised  surface  of  the  earth."  The 
crowd  cheered  and  a  voice  shouted,  "  Good  enough  !  " 
"  Yes,"  answered  Rhodes,  "  I  think  it  is  good 
enough,  but  do  not  go  and  gamble  over  the  shares.  It 
is  a  great  mistake.  You  do  not  know  the  worry  it 
causes  to  those  who  are  responsible  for  your  interests. 
I  know  exactly  what  you  have  subscribed,  I  know 
exactly  what  you  have  spent,  and  I  feel  perfectly 
certain  that  in  my  lifetime  I  would  return  good  interest 
on  that."  Whereon  again  loud  cheers.  He  wanted 
the  mob  to  retain  these  shares,  to  buy  still  more  of 
them  in  order  that  he  and  his  associates  might  sell  out 
and  pile  up  their  millions.  "  I  went  to  Africa  with  the 
proverbial  2s.  6d.  in  my  pocket,"  he  is  said  to  have  told 
a  young  lady  at  a  dinner-table,  "  and  now  I  am  worth 
_^i 0,000,000."  That  also  was  in  1898,  but  the  divi- 
dends have  not  come  yet  to  those  who  heard  him  that 
day  and  gave  their  mites  to  make  up  these  millions. 
They  have  not  yet  come,  and  the  false  prophet  of 
Mammon  is  dead. 

But  ere  he  went  to  his  doom,  a  black  and  blood- 
stained page  has  been  added  to  the  dolorous,  and  for 
us  infamous,  history  of  Rhodes  in  South  Africa.  The 
name  of  England  has  been  dragged  in  the  mire,  and 
the  folly  of  her  rulers  in  obeying  this  man  and  his  gang 
has  made  us  a  byword  among  the  nations.  In  Africa 
itself  we  have  made  ourselves  hated  as,  perhaps,  the 
English  never  have  been  since  Edward  the  Black 
Prince  ruled,  sacked,  butchered,  harried,  and  oppressed 
in  Aquitaine. 

All  over  the  country  and  Empire  recent  months  have 
seen  meetings  held  to  protest  against  the  slanders 
stated  to  have  been  put  in  circulation  on  the  Continent 
against  the  British  Army.  These  meetings  appear  to 
have  in  many  cases  been  held  to  order,  and  for  the 
most  part  those  who  attended  them  unquestionably 
knew  nothing  of  an  authentic  kind  about  what  Conti- 
nental papers  had  said.  The  Colonial  Office  may  have 
instigated  these  meetings  in  order  to  divert  the 
popular  mind  from  the  real  troubles  in^  South  Africa, 
or  it  may  have  been  a  device  of  the  capitalist  league, 
as  it  might  be  called,  of  which  Cecil  Rhodes  was 
the  ostensible  chief,  in  order  to  keep  the  murder 
mood     hot.       Whatever     prompted     them,     however 
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great  the  injustice  done  to  our  soldiers  by  Con- 
tinental nations,  the  protest  was  to  a  large  extent 
hypocritical,  as  our  own  habitual  usage  of  the  miserable 
soldiers  proves.  But  if  the  inhabitants  of  this  country 
and  of  our  colonies  are  really  so  jealous  of  the  fair 
fame  of  our  poor  fighting  items,  why  did  they  not 
protest — as  we  did  in  this  journal — against  the  be- 
haviour of  Cecil  Khodes  during  the  siege  of  Kimberley, 
and  after  its  relief  by  General  French  and  Lord 
Roberts  ?  Could  there  have  been  any  baser  slur  cast 
upon  an  army  than  that  implied  in  the  language  used 
by  this  man  to  Juhan  Ralph,  the  Yankee  representative 
of  the  Daily  Mail  ?  While  the  siege  was  in  progress 
Rhodes  endeavoured  to  defy  the  authority  of  the 
military  commander,  Colonel  Kekewich,  and  after  it 
was  over  he  did  his  best  to  wreck  that  officer's  career 
out  of  spite,  sneered  at  the  efforts  of  the  soldiers, 
mocked  at  the  plan  of  campaign,  grumbled  because 
he  had  not  been  relieved  sooner — because  the  De 
Beers'  meeting  had  had  to  be  more  than  once  post- 
poned— and  had  never  a  syllable  of  sympathy  for  those 
who  had  borne  the  brunt  of  the  fight,  for  the  wounded, 
or  the  bereaved.  It  was  loathsome,  and  yet  this  man 
is  a  hero. 

But  have  we  no  share  in  his  crimes  ?  Yea.  Can  the 
nation  scout  his  memory  in  innocence  ?  Nay.  The 
temptations  put  before  us  by  him  fell  upon  receptive 
minds.  As  a  people  we  have  been  morally  debauched 
by  generations  of  easy  conquests  over  weaker  races 
until  the  spirit  of  territorial  aggrandizement  had  become 
dominant  in  the  public  mind,  until  we  have  grown  to 
consider  ourselves  entitled  to  steal  land  wherever  we 
think  we  can  do  so  in  safety.  To  talk  to  us,  therefore, 
about  splendid  additions  to  the  empire,  even  when 
these  additions  were  made  wholly  and  unreservedly  for 
private  profit,  was  to  feed  our  inordinate  greed  and 
conceit  and  open  our  minds  to  the  ready  con- 
donation of  whatever  crime  might  be  committed 
in  furtherance  of  this  professed  object.  And  in 
the  matter  of  money  grabbing,  grasping  at  mean 
wealth  dishonestly  come  by,  was  not  the  soil  also 
prepared  ?  Have  we  not  become  a  people  demoralised 
by  the  quest  for  easy  gain,  swift  profits,  made  no  matter 
how  ?  is  there  any  morality  left  in  our  attitude  towards 
our  fellow  man  when  it  becomes  a  question  of  buying 
and  selling,  of  a  transaction  in  stocks  or  shares  ?  Is  not 
the  whole  nation  apparently  permeated  with  the  spirit 
of  the  gambler,  not  in  this  direction  alone  but  in  almost 
every  relation  of  business  ?  Consideration  for  "  the 
other  party  "  has  disappeared,  and  we  have  become  a 
people  intent  upon  prey,  whose  one  motto  in  life  is 
caveat  emptor.  Surely  are  we  fellows  in  guilt  with 
Cecil  Rhodes,  with  the  De  Beers  group,  by  whose  plots 
and  machinations  hell  has  been  let  loose  all  over  South 
Africa.     And  we  shall  have  our  reward. 

But  with  Rhodes  all  is  now  over ;  the  devouring 
ambitions,  the  insatiable  schemes  of  financial  conquest, 
the  combinations  for  million  gathering,  the  share  pro- 
duction and  multiplication,  the  strife  and  strain  of  a  life 
perfectly  rounded  in  its  untrammelled  selfishness. 
Silent  for  ever  now  is  the  voice  which  cursed  the 
soldiers  for  their  delay  in  relieving  Kimberley,  which 
sneered  at  righteousness  and  conscience,  which 
hocussed  black  man  and  white,  or  bid  for  their  support 
as  a  knacker  bids  for  waste  animals  at  a  sale.  To  the 
living  human  being  who  was  Cecil  Rhodes  all  this  is 
now  nothing,  will  be  nothing  any  more  for  ever.  What 
matters  it  now  to  him  who  in  after  days  may  rule  in 
Africa  ?  whether  the  ''  Chartered  "  Company  turns  out 
to  be  what  he  himself,  in  a  candid  moment,  described 
it,  or  something  altogether  different  ?  whether  black 
men  are  pressed  down  into  slavery  with  a  pious  snivel 
of  profession  thai  only  their  "  ultimate  good  "  is  sought, 
or  become  again  supreme  in  an  .Africa  where  white  man 
has  slain  white  in  the  interest  of  what  was  Rhodes's 
policy,  until  the  remnant  of  them  are  overwhelmed  ? 
It  no  longer  concerns  the  dead  whether  the  "  imperial 
factor"  is  eliminated  or  supreme.  Cecil  Rhodes  has 
fretted  out  his  brief  span  of  life,  during  which  he 
darkened  civilisation  with  his  plots  and  the  wars  he 
carried  on  or  fomented  ;    would   that   the  evil  he  has 


done  might  die  with  him !  It  cannot  do  that ;  we 
must  reap  as  we  have  sown,  and  before  the  end  is 
reached  and  the  harvest  gathered  in,  those  sham  states- 
men— heartless  foes  of  their  country,  of  mankind,  wlio 
have  done  this  man's  bidding,  regardless  whether  they 
ruined  England  or  not — may  often  have  occasion  to 
envy  the  lot  of  the  arch-schemer,  at  peace  in  his  grave, 
alone  with  the  everlasting  silence. 


Barnato  Consols. 

Although  it  is  a  sound  rule  not  to  commence 
skinning  your  bear  until  you  have  caught  him,  it  will 
have  been  observed  that  several  of  the  leading  cosmo- 
politan gentlemen  with  foreign  names  who  reign  over 
the  destinies  of  our  "  annexed  provinces  "  have  started 
upon  that  interesting  operation.  Thus,  Mr.  Carl  Hanau, 
the  chairman  of  the  Barnato  Company,  which  held  its 
annual  meeting  of  shareholders — most  of  whom  were, 
of  course,  over  6,000  miles  away — at  Johannesberg  on 
March  25,  "  prognosticated  a  brilliant  future  for  the 
company."     Naturally,  is  not  that  the  whole  duty  of  a 

chairman  to  his  vict no,  his  shareholders  ?     It  was 

not    the    first   time   that   the    Barnato   investors    have 
been  invited  to  put  their  money  on  a  glorious  future 
and  there  :s  little  likelihood  of  its  being  the  last    The 
fnct  of  a  report  of  the  meeting  being  cabled  over  to 
the  daily  Press  ought  to  be  sufficient  to  warn  the  public 
in   this  country   that   the   process   of   exploiting   their 
pockets  is  by   no  means  at  an  end.     But  to  do  Mr. 
Hanau  justice,  he  was  perfectly  explicit  upon  the  point, 
and  no  one  has  a  right  to  complain  that  he  has  not  had 
notice  of  the  company's  intention  to  off-load  its  holding 
in   the   Chimes   Mines   (which  are  to   be  floated  into 
the  Van   Ryn    Deep   and   the    Kleinfontein    Deep)  for 
the    round    sum    of    ;^i, 000,000    sterling.     Now,    this 
is    what    may    be    described    as  a  nice  little  deal — 
for  the  vendors.    The   Chimes   Mines,   like    long-lost 
relations,  have  not  been  heard  of  for  years  past.    Some- 
where in  the  limbo  to  which  worthless  Barnato  stocks 
are  consigned  sooner  or  later  have  the  Chimes  been 
reposing,  awaiting  the  trumpet-call  to  the  blessed  state  of 
"  Reconstruction."     Originally    the    offspring    of    the 
Barnato  Consolidated  Company,  it  was  floated  with  a 
capital  of  ;^375,ooo,  of  which  £^325,000  only  is  issued. 
The  parent  company  holds  the  whole  of  the  shares,  but 
there  was  never  more  than  ;^5o,ooo  working  capital, 
subscribed  for  by  the  vendor  company  itself  at  the  rate 
of  £2  each  on  a  block  of    25,000  shares.    The   pro- 
perty consists  of  510  claims,   situated    south   of  the 
New    Kleinfontein,    and    but    little    work    has    ever 
been   done  upon   it.      It    is    true    that    as    a    result 
of    boring    operations,    two    reefs    were  found    at  a 
depth  of    1,740  ft.,  which    assayed    14  and   i6  dwt. 
respectively  to  the  ton  ;  but  beyond  this,  little  has  been 
attempted  in  the  way  of   development.     Now,  taking 
the  capitalised  value  of  these  510  claims  at  ;^335,ooo 
(the  issued  capital),  plus  the  additional  ;^25,ooo,  repre- 
senting the  premium  on  the  shares  sold  to  raise  the 
working  capital,  we  get  a  value  of   about  ;^7oo  per 
claim.    To-day,  however,  the  company,  after  coddling  its 
progeny  for  years  and  doing  next  to  nothing  to  develof> 
it,  is  about  to  ask  the  public  to  purchase  the  claims  for 
nearly  _^2,ooo  apiece !  What  has  occurred  to  justify  this 
exorbitant  inflation  ?  It  will  not  avail  to  plead  "  the  war," 
for  the  years  before  hostilities  broke  out  were  also  yeare  of 
inactivity.    Nor  will  it  suffice  to  say  that  the  proposition 
is  a  rich  one,  for  it  is  admittedly  only  a  15-dwt.  mine. 
No  ;    the  explanation  is,  of  course,  that  the  vendors 
anticipate  that  they  will  be  able  sliortly  to  off-load 
upon  an  unsuspecting  public,  with  whom  "  the  War," 
like  Charity,  will  cover  a  multitude  of  sins  of  omissioi* 
as  well  .IS  commission.      Perhaps  the  anticipation  is  not 
well  founded,  for  the   investing   public   knows  better 
than  to  pay  _^i,ooo,ooo  for  claims  upon  which  all  that 
has  ever  been  spent  is  the  trifling  sum  of  _^5o,ooo. 

But  there  are  several  other  counts  in  the  indictment 
against  Mr.  Han.iu — that  noble  British  hero  who  has 
been  rescued  by  Lord  Milner  from  being  a  helot  as 
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well.  In  his  speech  at  Johannesburg  he  described  the 
other  claim  holdings  of  the  Barnato  Consolidated  Com- 
pany as  having  a  value  of  3I  millions  sterling.  Really 
such  colossal  genius  is  wasted  on  the  Rand  !  For,  of 
these  claim-holdings  are  (a),  1,534  claims  and  three 
water  rights,  known  as  the  Orkney  Estate,  situated  at 
Potchefstroom,  a  district  in  which  General  de  la  Rey 
still  continues  to  do  pretty  much  as  he  pleases  (Mr. 
Hanau  did  not  remind  the  meeting  of  that  unpleasant 
little  fact)  ;  and  (b),  the  Normandy  Exploration  Com- 
pany, which  holds  66,000  acres  of  land  (upon  which 
no  exploration  of  any  kind  has  ever  taken  place)  in  the 
northern  district  of  the  Transvaal,  where  the  British  troops 
have  failed  to  penetrate,  and  are  never  likely  to  be 
seen.  But,  it  will  be  said,  what  about  the  Rietfontein 
claims  ?  Well,  the  company  owns  163  claims  on  the 
dip  of  the  Rietfontein  "  A,"  but  as  these  were  only 
valued  by  the  company  itself  at  ;^5oo  each  just  three 
years  ago,  it  is  hard  to  see  how  an  approximate  sum 
of  ^80,000  could  swell  into  ;^3,500,ooo  in  that  short 
period,  during  which  the  owners  have  been  rusticating 
in  Europe,  or  allowing  their  tears  to  mingle  with  the 
soup  at  the  Mount  Nelson  Hotel,  Cape  Town.  Stay ! 
— there  are  249  claims  down  Boksburg  way,  where  the 
coal  comes  from  ;  these  may  account  for  the  enormous 
difference,  but  the  Rand  Central,  as  they  are  called, 
has  a  capital  of  ;^2i2,5oo  only,  and  is  not  a  producing 
mine,  so  it  cannot  be  here  that  the  public  is  to  look 
for  a  return  on  its  three-and-a-half  millions.  Do  what 
we  will,  we  cannot  see  any  justification  for  that  absurd 
estimate  of  value,  nor  can  we  explain  it,  except  upon 
the  supposition  that  Mr.  Hanau  dreamt  it  after  a  heavy 
supper. 

In  dealing  with  the  Leeuwport  claims  his  statements 
were  equally  unsatisfactory.  There  are  649  such 
claims — deep  levels — and  a  block  of  6,267  shares  in  the 
Leeuwport  Gold  Mining  Company.  The  value  of  these 
Mr.  Hanau  puts  at  ;^i, 250,000,  which  is  generous  of 
him  seeing  that,  at  this  price,  each  claim  works  out  at 
but  ;^i,9O0,  and  the  6,267  shares  are  thrown  in  for 
nothing — perhaps  that  is  the  only  way  of  getting  rid  of 
them.  Deep-level  claims  going  at  ;^i,90o  a-piece ! 
Why,  it  is  a  wicked  attempt  to  spoil  the  market  ! 
Seriously,  though,  if  deep-level  claims  are  worth  any- 
thing at  all,  they  must  be  worth  more  than  ;^i,90O  each, 
and  the  fact  that  the  Leeuwport  property,  after  being 
nursed  for  years  by  the  Barnato  Consolidated,  is  now 
valued  at  that  figure  should  give  pause  to  intending 
investors. 

The  next  item  in  the  programme  is  the  Ferreira 
Deep  holding,  estimated  to  be  worth  j^2, 760,000.  This 
means  that  the  312,922  shares  owned  by  the  Barnato 
Consolidated  have  a  value  of  about  8|  each,  but  as  the 
present  market  price  is  but  7f ,  it  will  be  seen  that  if 
Mr.  Hanau's  generosity  prompts  him  to  give  away 
deep-level  claims  with  one  hand,  he  is  careful  to  recoup 
himself  with  the  other.  That  is  one  of  the  distinctive 
features  of  Barnato  finance,  although  the  monopoly  of 
it  is  not  confined  to  Austin  Friars.  The  Ferreira  Deep, 
however,  is  a  good  property  in  itself,  on  which  the 
milling  stage  was  reached  just  before  the  war  broke 
out.,  What  it  may  prove  in  the  future  nobody  can  say, 
but  it  is  certain  that  at  the  present  moment  the  shares 
are  not  worth  _^8  15s.  each,  or  anything  like  it.  Two 
shafts  have  been  sunk,  it  is  true,  and  the  reef  has  been 
proved  from  the  dip  of  the  Robinson  Deep,  but  the 
results,  all  told,  do  not  warrant  an  inflation  to  nearly 
nine  times  the  face  value  of  the  shares. 

The  chairman  was  more  modest  in  lumping  together 
the  other  assets  of  the  Company  at  the  quite  insignifi- 
cant sum  of  ;^5oo,ooo.  Possibly  he  was  anxious  to  do 
something  to  justify  the  epithets  of  "  conservative  and 
moderate"  which  the  meeting  insisted  upon  applying  to 
his  speech.  Was  there  ever  a  meeting  of  "  mining 
magnates  "  of  the  Rand  where  everything  was  not  con- 
servative and  moderate  ?  The  highway  robber  who 
demands  your  Smoney  or  your  life  may  be  a  Con- 
servative, but  he  has  certainly  no  claim  to  be  called 
moderate.  In  Johannesburg  they  have  improved  upon 
his  clumsy  methods,  and  may  be  called  both.  •  It 
all  depends   on   the   way   you   look   at   things.     Thus, 


when  the  chairman  of  the  Barnato  Consolidated 
Company  values  the  assets  of  the  concern  at  nine 
millions  sterling,  and  Mr.  Epler  considers  he  has 
put  his  estimate  too  low,  you  cannot  fail  to  admire 
the  moderation  of  both  gentlemen,  especially  when  you 
remember  that  the  issued  capital  of  Barnato  Consols  is 
only  ;^i,io2,5oo.  With  assets  worth,  roughly  speaking, 
eight  times  tliis  amount,  is  it  not  strange  that  the  Stock 
Exchange,  that  Philistine  institution  which  always  fights 
promoters  in  the  interests  of  the  investing  public,  should 
assess  the  price  of  the  shares  at  a  beggarly  X4  ?  And, 
this  being  so,  why  are  the  shares  not  picked  up  by  the 
"  insiders  ?  "  It  may  be  suggested  that  Mr.  Hanau  was 
a  little  too  previous  ;  it  can  never  be  said  that  he  was 
not  both  conservative  and  moderate — and  liberal,  too,  if 
he  did  not  attempt  to  prove  too  much. 


The  Revenue  and   the   Outlook. 

In  the  year  ended  March  31  last,  or  really  we  may 
say  March  29,  since  the  figures  were  issued  on  Sunday, 
the  total  income  paid  into  the  Imperial  Exchequer 
amounted  to,  in  round  figures,  ;^i42,998,ooo,  or 
_;^i2,6i3,ooo  more  than  in  the  preceding  year,  and 
^^543,000  more  than  the  Chancellor  of  the  Exchequer's 
revised  estimate.  Add  in  the  ^9,634,000  paid  over  to 
local  taxation  accounts  from  the  Treasury,  or,  if  we 
include  ;^io6,ooo  handed  over  in  relief  of  the  tithe 
rent  charge,  ;^9,740,ooo,  we  arrive  at  a  total  of 
_^i 52,742,000  as  the  gross  yield  of  taxation  and  public 
services  in  the  past  fiscal  year.  This  surely  is 
enough  to  gratify  the  most  enthusiastic  Imperialist,  a 
stunning  proof  of  the  nation's  wealth  ;  yet  it  is  far  short 
of  the  total  expenditure,  for  during  the  year  the  Govern- 
ment spent  no  less  than  ;^67,494,ooo  of  borrowed 
money,  including  ;^7,798,ooo  raised  for  naval  and 
military  works,  the  Uganda  Railway,  the  Pacific  cable, 
and  delectable  things  of  that  sort.  At  least  they 
raised  that  fine  total,  but  the  Chancellor  of  the 
Exchequer  would  seem  to  have  ;^3,228,ooo  of  it  left 
unspent  at  the  end  of  the  year.  Adding,  however,  all 
the  figures  together  as  they  stand,  the  assignments,  Jh" 
local  spendings  and  all,  we  arrive  at  ;^22o,i26,ooo  as 
the  gross  outlay  under  all  heads  by  the  Imperial 
authorities  during  the  twelve  months,  and  still  we  are 
not  at  the  end  of  the  story.  In  order  to  get  some 
approach  to  a  complete  idea  of  the  weight  carried  by  the 
population  of  this  country-,  we  must  include  moneys  raised 
by  local  rates  throughout  the  United  Kingdom,  and  the 
total  under  that  head  may  be  put  at  ;^45,ooo,ooo,  more 
now  rather  than  less.  Take  it  at  that  figure,  and  the 
entire  cost  of  governing  and  of  warring  for  behoof  of 
the  Empire  and  of  the  people  at  home  last  year 
^.attained  the  height  of  about  ^^266,000,000.  Even  this 
figure  does  not  include  the  new  local  debts  raised.  For 
these  we  cannot  give  a  figure,  but  it  is  in  accordance 
with  past  experience  to  put  the  total  of  such  outlay  for 
the  United  Kingdom  at  least  at  ^'19,000,000  in  1901-2. 
Adding  this  sum  we  arrive  at  ;^285,ooo,ooo  as  the  gross 
outlay  of  public  authorities.  Imperial  and  local,  in  the 
United  Kingdom  for  the  fiscal  year  just  closed.  We 
hope  the  country  likes  figures  of  this  sort,  and  grasps 
what  they  mean,  not  only  for  the  masses  of  the  citizens 
but  for  the  well  to  do  and  the  rich.  They  certainly  do 
not  mean  increased  wealth,  greater  comfort  in  sur- 
roundings, a  more  assured  position  for  nine-tenths  of 
the  inhabitants  of  these  islands.  They  mean  the  very 
reverse  for  all  except  the  limited  numbers  who  profit 
by  the  expenditure  of  taxation. 

That  the  Chancellor  of  the  Exchequer  has  contrived 
to  end  the  year  with  some  money  in  hand  out  of  his 
multitudinous  outlays  and  borrowings  appears  to  be  due 
in  part  to  a  natural  reluctance  to  meet  current  obliga- 
tions so  near  Budget  day.  In  the  four  quarters  of  the 
year  the  disbursements  on  account  of  supply  alone  have 
been  as  follows  : — Up  to  June  30  _^45,478,ooo  ;  in  the 
three  months  ended  September  30,  ;^'42, 840,000  ;  in  the 
quarter  ended  December  31,  ;^4i,o57,ooo  ;  and  in  that 
just  closed,  ;^4i,666,ooo,  making  a  total  for  the  whole 
year    slightly    exceeding    X171, 000,000.       Now    it    is 
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notorious  that  during  the  March  quarter  the  outlay  upon 
the  war  in  South  Africa  has  considerably  increased.  We 
have  had  Mr.  Chamberlain's  urgent  calls  for  volunteers 
from  Australia  and  New  Zealand,  from  Canada  and  from 
the  home  population.  Mr.  Brodricic  boasted  quite  lately  in 
the  House  of  Commons  about  his  department's  un- 
precedented purchases  of  horses,  and  we  know  that 
the  famous  Sprigg  army  in  Cape  Colony  has  been 
flourishing  around  and  camping  and  marching,  and 
generally  putting  itself  in  evidence  at  a  tremendous 
outlay  of  money.  This  last  item  of  outlay,  however,  is 
supposed  to  be  borne  upon  the  budget  of  the 
Colony,  although  we  have  no  doubt  that  ultimately 
the  account  will  be  presented  to  us,  but  neither 
the  Australasian  settlements  nor  Canada  make 
the  slightest  pretence  of  coming  to  our  assist- 
ance with  any  money,  for  the  very  sufficient 
reason  that  they  have  none  to  spare.  All  they  can  give 
us  is  a  series  of  squads  of  out-of-work  labourers  and 
lo.afers  for  the  most  part,  to  which  we  furnish  equip- 
ment and  a  pay  of  5s.  a  day  and  upwards.  On  our 
shoulders  also  falls  the  cost  of  conveying  these  fighting 
men  to  and  from  the  seat  of  war.  Has  the  Chancellor 
of  the  Exchequer  paid  the  accounts  up  to  date  incurred 
by  us  in  all  quarters  of  the  world  for  men,  beasts,  and 
provender  ?  Has  he  paid  for  all,  or  half,  the  horses 
purchased  and  shipped  to  South  Africa  during  the  past 
three  months  ?  We  do  not  believe  he  has,  because 
had  all  charges  of  this  description  been  fully  met,  the 
disbursements  of  the  past  quarter  should  at  least  have 
been  equal  to  those  of  the  first  quarter  of  the  year. 
Therefore  we  conclude  that  the  apparent  surplus  with 
which  the  twelve  months  ends  is  not  a  real  one,  and 
that  the  current  quarter  will  see  a  large  increase  in  the 
payments  of  the  Exchequer,  unless  the  policy  of  hiding 
the  amount  of  the  bill  is  followed  in  the  hope  that 
somehow  peace  may  be  attained.  Ministers  are  so 
bound  up  in  their  delusions  that  this  is  quite  possible, 
and  we  have  borne  so  long  with  the  blunders  of  their 
insane  optimism  as  to  be  quite  educated  into  submissive 
acquiescence  in  whatever  folly  they  commit.  That,  at 
least,  is  the  superficial  aspect  of  the  national  mind,  but 
it  may  not  be  the  real  one.  Our  Press  fails  to  tell  us 
what  people  are  thinking,  and  only  communicates  for 
the  most  part  what  the  fools  say  it  should  think.  How 
much  is  owing  yet  for  blockhouse  materials  and  con- 
struction ?     No  one  knows. 

And  now  about  the  future.  On  the  basis  of  the 
revenue  figures  before  us  the  estimated  outlay  for  the 
current  year  points  to  a  deficiency  of  about  ;^"'27,ooo,ooo, 
or  the  figure  forecast  in  our  issue  of  March  i  last, 
allowance  made  for  the  slight  excess  of  actual  income 
over  estimate  at  the  year's  end,  and  taking  the  taxation 
at  the  same  figure  for  this  year  as  last.  The  indications 
of  the  Treasury  returns,  however,  point  rather  signifi- 
cantly to  a  decrease  in  the  yield  of  taxes  this  year. 
There  has  been  a  lamentable  decline  of  ;^i,50o,ooo  last 
year  in  the  yield  of  Excise  duties  paid  into  the 
Exchequer  ;  and,  although  Customs  duties— thanks  to 
the  export  tax  on  coal  and  the  id.  per  lb.  on  sugar — 
show  an  increase  of  _^4,73i,ooo  on  the  figure  for  1900- 
1901,  the  increase  upon  the  revised  estimate  for  the  past 
year  is  only  ;^993,ooo.  The  Imperial  portion  of  the 
Estate  Duties,  moreover,  gives  only  _^"200,ooo  more 
than  the  estimate  for  the  year,  in  spite  of  windfalls  like 
the  disputed  Hirsch  millions ;  and  Stamps  give 
^200,000  less.  The  excess,  too,  in  the  yield  of 
Property  and  Income  Tax  is  only  ;^i,ooo,ooo  on  the 
estimate,  although  the  increase  upon  the  figures  for  the 
previous  year  is  _^7,8oo,ooo,  and  Post- Office  and 
Telegraph  services  together  dp  little  more  than  fulfil 
anticipations.  Evidently,  therefore,  the  increasingly 
prolific  tendency  of  the  revenue  has  come  to  a  pause, 
and  when  we  bear  in  mind  the  influence  of  three  years' 
averages  in  determining  the  amount  paid  as  income-tax 
it  is  only  reasonable  to  infer  that  the  current  year  may 
see  the  beginning  of  a  decline  in  the  fertility  of  that 
branch  of  public  income,  unless  the  Chancellor  of  the 
Exchequer  taps  new  sources  in  abolishing  exemptions 
upon  small  incomes,  and  in  doubling,  or  even  trebling, 
the  levy  upon  the  vers^  wealthy.     The   Excise  bears 


lamentable  testimony  to  an  unpatriotic  and  altogether 
anti-Imperial  diminution  in  the  nation's  drinking  habits, 
and,  in  spite  of  all  we  can  urge,  that  may  proceed  further, 
at  an  accelerated  pace,  when  the  nation  begins  to 
realise  that  its  pockets  are  really  being  emptied. 

On  the  whole,  therefore,  it  appears  hardly  prudent 
to  expect  a  continuance  of  last  year's  income  on  the 
same  basis  of  taxation,  but  accept  it  as  so,  and  still  the 
Chancellor  of  the  Exchequer  will  want  to  borrow 
^27,000,000.  As  we  said  a  month  ago,  he  may  as  well 
make  the  amount  ;^5o,ooo,ooo  while  he  is  about  it, 
because  of  the  delusive  estimates  always  hitherto  con- 
cocted with  reference  to  the  progress  of  the  war  and  to 
current  expenditure  in  South  Africa  ;  because,  for  in- 
stance, of  the  mockery  perpetrated  upon  the  country  in 
the  sum  entered  against  the  cost  of  administrating  an- 
nexed territories  for  the  current  three  months,  and  because 
the  whole  tendency  of  the  present  Government  is  to 
foment  profusion  utterly  without  reference  to  the  capa- 
city of  the  nation  to  pay.  Money  is  poured  out  on  all 
hands,  and  on  any  pretext,  and  if  the  taxes  cannot  find 
the  means  to  pay  the  bills,  the  only  other  resource  is 
the  usurer.  Possibly  enough.  Sir  Michael  Hicks-Beach 
may  think  that  he  can  jiut  off  his  appeal  to  that 
dangerous  friend  for  some  time  by  meanwhile  post- 
poning the  payment  of  his  debts,  but  the  longer  he 
does  so  we  may  be  quite  sure  the  worse  will  be  the 
confusion,  the  more  dreadful  the  reckoning.  So,  on  the 
other  hand,  he  may  incline  to  the  view  that  now  is 
the  best  time  to  spread  the  basis  of  taxation  and  to 
impose  duties  on  corn  and  foreign  articles  of  manufac- 
ture, on  foreign  timber,  and,  say,  Argentine  beef  and 
mutton,  to  be  Berglishly  and  Seddony  patriotic,  as 
some  diligently  suggest.  In  all  Government  news- 
papers the  public  mind  is  being  sedulously  prepared 
for  some  step  of  this  kind,  for  a  move  back  to 
Protection,  and  it  is  beyond  question  that  if 
our  outlay  is  to  continue  on  anything  Hke  the  present 
scale  recourse  to  indirect  taxation  is  inevitable.  The 
country  will  not  long  stand  an  income-tax  of  even 
IS.  2d.  in  the  pound.  Sir  Robert  Giffen  is  quite  right 
in  saying  that,  and  other  direct  taxes  are  equally 
obnoxious,  especially  to  rulers  of  the  "waste-all  and 
bamboozle  caste,"  because  they  make  the  taxpayer 
sensible  of  the  cost  of  government.  We  accordingly 
look  forward  to  a  revival  of  Protectionist  taxes,  and, 
therefore,  to  a  future  full  of  social  discontent  and 
misery.  Sir  Michael  has  already  made  the  first  retro- 
grade step  in  his  coal-tax  and  his  sugar  duty.  We  now 
wait  further  developments. 


EGonomic   and    Financial    Notes 
and  Correspondence. 


Is  IT  War  in  the  Far  East  or  Near  ? 
Why  is  the  Russian  Government  making  haste  to 
solidify  its  share  in  the  Chinese  Indemnity  by  issuing  a 
new  loan  on  the  Continent  ?  It  is  but  a  few  weeks 
since  we  analysed  the  latest  statement  of  the  Russian 
Finance  Minister  and  quoted  him  as  declaring  that  the 
last  loan  issued  by  him  in  Paris  was  not  really  required 
for  the  finances  of  the  current  year,  but  only  raised  to 
strengthen  the  cash  reserves  of  the  Government,  or  as 
we  put  it,  to  act  as  an  offset  or  buffer  against  the  steady 
drain  of  treasure  from  the  country  to  meet  debt  pay- 
ments due  abroad.  But  now  here  is  another  4  per  cent. 
Russian  State  loan  to  the  amount  of  ;^i9,7S7,ooo,  l>ascd 
on  the  indemnity  not  yet  received,  none  of  which  is 
yet  due,  and  ^"14,700,000  of  this  loan  is  now  offered  for 
subscription  in  Berlin,  Frankfort,  Petersburg,  Amsterdam, 
and  other  places  at  the  price  of  97i  per  cent,  with  the 
coupon  for  the  current  h.ilf-year  thrown  in,  and  the 
whole  of  this  issue  has  got  to  be  paid  up  by  July  30 
next.  \V'hat  is  this  money  wanted  for  ?  The  oAict.il 
explanation  is  that  it  will  be  sjient  upon  railways,  and 
100,000,000  roubles,  it  is  said,  will  be  devoted  to  rail- 
ways in  China,  while  sundry  other  lines  within  the 
empire  will  get  assist.ince  out  of  the  pile.    All  of  this 
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may  be  true,  nevertheless  we  have  doubts  founded  on 
various  significant  symptoms,  not  the  least  important 
of  which  is  the  unrest  within  the  Russian  empire 
itself.  So  little  is  allowed  to  transpire  with  regard 
to  the  attitude  and  feelings  of  the  Russian  people 
that  we  are  perhaps  too  prone  to  minimise  the 
significance  of  such  indications  as  are  allowed  to 
reach  Western  Europe,  but  the  continual  outbreaks 
of  students  in  various  Russian  cities,  the  well- 
known  misery  of  large  masses  of  the  population,  and 
the  general  feeling  of  unrest  continually  hinted  at  in 
communications  from  Russia,  whether  telegraphic  or  by 
letter,  may  imply  that  the  time  has  again  come  for  the 
Russian  Government  to  enter  into  some  foreign  warlike 
enterprise  in  order,  as  it  were,  to  allow  the  discontented 
elements  to  spend  themselves  and  leave  the  autocracy 
and  its  bureaucratic  masters  at  peace  at  home. 

Moreover,  from  the  United  States  we  hear  privately 
that  the  Russian  Minister  there  is  devoting  his  energies 
to  the  task  of  winning  over  the  Washington  Government 
to  a  position  of  neutrality  in  the  event  of  a  conflict 
arising  between  Russia  and  France  on  the  one  side,  and 
England  and  Japan  on  the  other.  The  decision  of 
Mr.  Roosevelt's  Cabinet,  it  is  hinted,  is  merely  a  matter 
of  price.  "  If  we  stand  by  and  see  you  fellows  fight  it 
out,  what  are  you  going  to  give  us"?  sums  up  the 
situation  so  far  as  American  politicians  are  concerned. 
With  them  it  is  purely  a  matter  of  business,  and  if 
special  advantages  can  be  secured  to  the  commerce  of 
the  Union  in  Far  Eastern  waters,  there  will  be  no  inter- 
ference from  that  quarter.  From  China  itself  likewise 
there  are  abundant  signs  of  the  approach  of  just  such 
internal  complications  as  would  give  Powers  like  Russia 
and  its  obedient  retriever  the  French  Republic  plausible 
excuses  for  armed  interference.  Discontent  obviously 
reigns  in  China  from  one  end  to  the  other,  and  in  the  south 
rebels  have  been  making  such  headway  against  the 
Imperial  forces  that  they  have  actually  captured  or  won 
over  to  their  side  one  Imperial  army.  The  rule  of  the 
Dowager-Empress  is  unpopular  with  all  classes,  and  if 
the  testimony  of  the  Shanghai  correspondent  of  the 
Times  is  to  be  trusted  the  hatred  of  the  Manchu  con- 
queror is  becoming  a  dominating  passion  in  the  breasts 
of  the  population  at  large.  Japan,  moreover,  is  in  no 
position  to  sit  still  long.  Her  finances  are  over- 
strained now  and  unless  something  can  be  done  to 
render  the  expenditure  onthe  Army  and  Navy  remunera- 
tive by  extensive  conquests,  by  the  annexation  of  Corea, 
say,  by  the  acquisition  of  a  dominant  position  in  some 
portion  of  China,  a  financial  crisis  of  a  dangerous  kind 
cannot  be  long  fended  off  even  with  help  from  the 
London  usury  shops. 

If,  therefore,  Russia  on  the  one  hand  is  being  driven 
by  internal  disturbances  to  get  up  a  war  outside  her 
borders,  if  China  on  the  other  is  so  full  of  disorder  and 
restlessness  as  to  offer  a  tempting  prey  to  the  conqueror, 
and  if  Japan,  eager  and  ambitious  as  a  Government  and 
people,  finds  herself  impelled  by  financial  necessities 
to  justify  her  excessive  expenditure  on  warlike  pre- 
parations, it  may  need  but  a  spark  to  set  the  whole  of 
that  part  of  the  world  ablaze,  with  Europe  as  fuel 
furnisher  ;  and  it  must  never  be  overlooked  that  the 
actual  position  of  England  is  itself  an  almost  irresistible 
I'jmptation  to  her  hereditary  enemies  to  strike  a 
h!ow  at  her  arrogant,  domineering,  proud  supremacy. 
It  is  only  human  nature  for  the  Russian  and  the 
French  politician  to  watch  our  hopeless  embroil- 
ment in  South  Africa  with  a  growing  desire  to  seize 
the  opportunity  afforded  thereby  to  deal  a  mortal 
blow  at  our  empire.  Nor  must  the  state  of  things  in  the 
near  East  be  wholly  overlooked.  It  may  not  be  true 
that  the  Macedonian  heather  is  going  to  catch  fire  this 
spring  any  more  than  in  any  spring  of  the  last  ten  years, 
but  there  are  symptoms  enough  not  only  there  but  else- 
where within  the  Turkish  Empire  of  simmering  revolt, 
and  the  impecunious  state  of  the  Sultan's  treasury  may 
be  regarded  as  affording  a  chance  to  hurt  England  in 
the  Mediterranean  also.  We  cannot  help  having  a  feel- 
ing that  the  recent  visit  of  Prince  Henry  of  Prussia  to 
ihe  United  States  was  not  all  gas  and  gush,  but  that  it 


may  have  had  something  to  do  with  the  political  situa- 
tion in  Europe.  Are  Russia  and  Germany  Lidding 
against  each  other  for  a  Yankee  alliance  now 
that  Yankeeland  has  risen  to  "Imperial"  rank  and 
become  a  conquering  world  power  ;•'  That  is  quite 
possible,  and  Germany  may  be  as  anxious  to  enter 
into  a  deal  with  the  commercial  spirits  who  rule  the 
United  States  for  the  purpose  of  consolidating  her  power 
in  China,  or  of  enabling  her  to  checkmate  Russian 
designs  on  Asia  Minor,  as  Russia  is  to  secure  Yankee 
neutrality  against  Japan.  The  tanjj;le  of  the  w;b  of 
world  politics  is  not  to  be  unravelled  by  conjectures 
such  as  these,  and  we  are  no  prophet,  but  the  symptoms 
are  ominous  wherever  we  cast  the  e\'e,  and  we  hardly 
think  the  European  peace  can  long  remain  unbroken. 

The  Scotch  Railway  Half-Yeak. 
In  the  first  half  of  igoi  the  Scotch  railways  did  con- 
siderably better  than  the  English  companies,  and  the 
figures  for  the  second  six  months  tell  a  very  similar 
story.  Without  exception  the  gross  revenues  were 
larger  than  for  the  coiresponding  peiiod  of  1900,  the 
three  principal  companies  showing  substantial  increases, 
and  at  the  same  time  there  was  a  decided  reduction  in 
the  working  expenses.  The  Highland  Company,  it  is 
true,  shows  an  increase  of  ^9,736  in  the  latter  which 
Gross   Kkvknuk. 


Companies. 


Gross* 
Receipts. 


In<T«se  :  wcking 
Decr.a»  i  Expenses. 


IncreaS' 

OT 

Dec. 


£xpcn  c 


Increase 
Dec. 


£ 

£        1 

£ 

£ 

per  cent. 

ptreent 

Caledonian       

2,223  851 

479.476 

1,184,893 

-20,663     54" '3 

-2-96 

North  British 

2,298,071 

4  102,847  i 

1,145,221 

-41.384 

50*53 

-4'03 

Glasgow  and  S.-W.  ... 

896,652 

4  44,949 

525  '92 

-7.488 

58  71 

-4-o6 

(»t.  North  of  Scotland 

251,900 

4  2,680 

128,637 

-3.5'o 

52  31 

-  >'97 

Highland         

267,786 

-.  8,165 

.74, -88) 

+  9.73^ 

65-04 

+  -M 

*  Including  net  revenue  credits, 
renewal  suspense  account. 


4  Includes  ^20,000  carried   to   locomotive 


more  than  wiped  out  the  gain  in  the  gross  revenue  ;  but 
this  is  explained  by  the  allocation  of  ;^20,ooo  in  the 
locomotive  renewal  suspense  account  compared  with 
only  ^1,667  a  year  ago,  and  if  allowance  is  made 
for  this  the  reduction  in  expenses  works  out  at  an 
amount  about  equal  to  the  increase  shown.  For 
the  improvement  in  revenue  the  Glasgow  Exhibition 
was  chiefly  responsible  in  the  case  of  the  Cale- 
donian, North  British,  and  Glasgow  and  South- 
western companies.  The  passenger  traffic  of  these 
three  lines  showed  increases  of  ;^6i,763,  ^69,017, 
and  ;£^36,i33,  and  merchandise  receipts  were  more  by 
;!^23,904,  ;^i  1,644,  ^nd  ;^io,ooo  respectively,  while, 
with  the  exception  of  the  North  British,  the  carriage 
of  minerals  produced  rather  less.  Very  little  more  was 
earned  by  the  Great  North  of  Scotland  Company  on  its 
passenger  traffic,  the  increase  coming  principally  from 
merchandise  and  miscellaneous  receipts,  but  the  High- 
land owes  its  gain  entirely  to  passengers.  On  the 
expenditure  side  the  reductio'is  were  in  all  instances 
due  to  the  saving  on  locomotive  power,  of  which  coal 
forms  the  principal  item.    The  outlay  of  the  Caledonian 


Principal  Wokkivg  Exp 

-:xsEs. 

COMl'ANrKS. 

Maintenanc**. 

Locomotive  Power. 

Traffic  Expenses. 

Amount. 

In.  or  Dec 

Amount. 

In.  or  Dec 

\mouiil 

Inc.  or 
Dec. 

195.407 
189  012 
81.947 
20  690 
27,611 

£ 

4  21,000 

46,703 

411,807 

-67 

+  3,419 

£ 
359  233 
343406 
130,700 
41,982 
57,944 

£ 

-60,763 

-59.041 

-  30,026 

-  3,424 

-7,966 

£ 
373,824 
384,549 
■55.783 
39.375 
40,078 

£ 

+  8,6  I 

+  4,372 

4  8,043 

-310 

-542 

North   British 

Glasgow  and  S.-W. 
0.  N.  of  Scotland  .. 
Highland     

Company  on  fuel  was  ;^68,83i  ;  of  the  North  British, 
^^59,929  ;  and  of  the  Glasgow  and  South- Western, 
;j34,52i  less  than  a  year  ago  ;  the  Highland  Company 
reduced  its  bill  by  ;^i  1,748,  and  the  Great  North  of 
Scotland  by  ;^3,3i8.  More  was  spent  on  maintenance 
of  way  by  all  the  companies  except  the  Great  North  of 
Scotland,  which  showed  a  slight  reduction,  and  traffic 
expenses  were  also  higher  for  the  three  big  companies. 
With  the  greater  net  revenue  at  their  disposal  the 
directors  of  the  Caledonian  and  North  British  deemed 
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it  a  favourable  opportunity  to  make  special  provision, 

the  former   by  setting  aside  _;^i5,ooo  to  displacement 

account,   and    the  latter  by   transferring  ;^i6,ooo  to  a 

Net  Kevenle  Accoints. 


Companies. 


Caledonian    

North  Brilish 

Glasgow  and  S.We.<t. 
Gt.  North  of  Scotland 
Highland 


Net 

Revenue. 


Increase 
!         or 
I  Decrease. 


£ 

',057,075 
'.158,493 

377. '3' 
'24.772 
95.323 


£ 
+  105,113 

+  138,788 
+  52.657 
+  6,238 
■t-       167 


Ordinary  Dtvideod. 


Antount. 


£ 
412,^28 
"8,325 
134,601 

5."5 


Rate. 


1 2. 


Inc.  or 
Dec. 


Balances 
Forward. 


£ 
17,291 
8,387 
6,570 
5.703 

5.459 


•  Including  balances  from  previous  ha'f-year.  f  On  deferred  ordinary  stock. 

special  suspense  account.  Fixed  charges  were  ^8,104 
higher  in  the  case  of  the  Caledonian,  but  the  North 
British  showed  a  reduction  of  £(),(:y2,  of  which  ;^7,26i 
was  due  to  a  decrease  in  the  amount  of  interest  paid  on 
the  banking  balance.  The  Glasgow  and  South- Western, 
Great  North  of  Scotland,  and  Highland  railways  had  to 
P^y  .^5i294,  ;^i,233,  and  ^419  more  respectively  under 
this  head,  but  after  meeting  these,  all  but  the  last  named 
were  able  to  increase  the  dividends  on  their  ordinary 
stocks.  The  North  British  was  especially  successful  in 
this,  paying  at  the  rate  of  2?,  per  cent,  per  annum  on 
its  deferred  stock  against  only  \  per  cent,  a  year  ago  ; 
but  the  Glasgow  and  South-Western  and  Great  North 
of  Scotland  also  made  very  satisfactory  advances,  paying 
4J  per  cent  and  i  per  cent.,  compared  with  3^  per  cent, 
and  nil  last  year,  and  the  Caledonian  raised  its  rate  by 
J  per  cent,  to  4^  per  cent.  How  these  dividends,  how- 
ever, are  to  be  met  without  further  borrowing  is  some- 
what of  a  mystery.  The  Caledonian  has  converted  a 
surplus  of  assets  over  interest  .and  dividend  liabilities 
amounting  to  ;f  374,672  into  a  deficiency  of  ^£79^,13^,  of 

Cash  Kesources  and  Liabilities. 


Companies. 

Interest 

anct 
Dividends 
Payable. 

Cabh. 

Balance  of 

Accounts 

foror 

again>t 

Company. 

Total 
Available. 

Deficiency 

on 

Divi. 

dends,&c. , 

Payable. 

Caledonian      ..{* 
North  British...  '* 
GIasgow&S.W.|^ 
Gt.  N.  of  Scot.  1* 
Highland       ...|^ 

£ 

870,038 

801,074 

811.702 

683.695 

362.33; 

316,112 

101.5.7 

95,908 

64,022 

70079 

£ 

392,412 

1,116,382 

Nil* 

Nil  t 

'05.339 

98,834 

3.520 

14.001 

Nil! 

NilH 

£ 
-320,510 

+59.364 
+ 1,029,452 

-'4', 54' 

-  102,836 

-  42,54' 
-251,041 
-241,589 
-M4.694 
-172,294 

£ 

71,902 

'.■75.746 

+  ',029,452 

-141.541 

f  2,503 

56,293 

-147,521 

-227,588 

- 144.694 
-172,294 

£ 
798.136 
+374.672 
+217,750 
542  154 
359.834 
259,819 
349.048 
323.496 
208,716 
»42.373 

(a)  Figures  at  January  31,  19C2.         (it)  Do.  at  January  ji,  1901. 
*  Balance  due  to  bankers,  ;C245.56i. 
t           ..             ,.             ..        ;£73S,299. 
t           „             ,.             ..  i,7.3)6. 

^  , j£'54.8o6. 

which  ;^477,ooo  is  represented  by  temporary  loans,  the 
Glasgow  &  South-Western  has  increased  its  adverse 
balance  to  ;^359,834,  and  the  Great  North  of  Scotland 
also  shows  an  increase  to  _^349,048.  On  the  other  hand 
the  North  British  has  translormed  a  debit  of  ;^542,i54 
into  a  surplus  of  £2ij,'j^o,  although  it  had  not  a  single 
penny  of  cash,  the  balance  of  accounts  in  its  favour 
amounting  to  no  less  than  jf  1,029,452,  and  the  Highland 
has  continued  to  reduce  its  deficiency  by  ^3 •5,657  to 
;^2o8,7i6. 

In  the  matter  of  capit;il  expenditure  there  is  very 
little  sign  of  any  of  the  companies  having  learnt 
prudence.  It  is  true  that  both  the  Caledonian  and  the 
North  British  have  spent  less  than  in  any  of  the  three 
preceding   halt   years,    but    in    neither    case    can    the 

Capital  Expenditure. 


Companies. 

July,  1900. 

fan.,  1901. 

July,  1901. 

Jan.,  1902. 

•J1y.l902. 

Caledonian 

North  British 

Glasgow  and  South- West, 
Great  North  of  Scotland... 
Highland    

£ 

766,950 

321,051 

325.547 

29.685 

822,911 

395.875 
352.505 

60,0  0 

£ 
778,880 

452,135 

221,622 

36.578 

'8.777 

£ 

50o,5«i 
285,864 
399.068 
37.852 
■2,975 

£ 

691,560 
367,*o8 
279. '49 
53.000 
52.453 

Estimated. 


Overdrafts,  Deposits,  and  Reserves. 


Capiul 
OvcrdnAa. 


Caledonian  ...  I  ^ 
North  BritisS  |J 
Glasgow&S.W. 
G.  N.  of  Scot. 
Highland  ■.••|J, 


£ 

■.33t.720 

132,810 

Cr.     5.326 

980,168 

!  543.437 

J4'7.97t 

34'. "92 

308,880 

208,346 

■76.594 


! 

^SSf    R««r«  .ml 


£ 

688,46« 

655.996 

437.  "8 

421,956 

216434 

208,592 

86,ll« 

81,111 

66,576 

62,643 


£ 

368,296 

*4>9,024 
•69.354 
'53.096 
■39.9' 3 
"7.539 


1,640 
2^♦t4 


TocaL 


£ 

1,056.762 

1,085,020 

606,472 

575.05* 

356.347 

326.131 

86,116  I 

8 

68,416  I 
65."7  I 


Sbeil«t» 


£ 

-»;4*s» 

+9S».«4» 
^611,798 
-405,116 
-i8;,a9> 
-91,840 
-255.07* 
-227,769 
-•»9.9>> 
-111,467 


(a)  Figures  at  Jan.  31,  11)02.       (a)  Fi«iire4  at  Jan.  31,  igot, 

(»f)  Figures  at  Feb.  28,  1901. 

*  Includes  jC8o,622  received  for  debenture  stock.  t  Inclodet  jC7,336  far  pfopaty 

bought  but  not  yet  taken  into  capital  bccounl. 

directors  be  complimented  on  true  economy.  The 
Caledonian  has  increased  its  overdraft  to  ;^i, 33 1,720, 
and  after  spending  all  its  reserves  and  employees'  funds 
shows  a  shortage  of  ^274,958,  and  the  North  British 
has  used  up  all  but  ;^5,326  of  the  fresh  capital  raised  in 
the  first  half  of  the  year.  The  other  companies  have 
proceeded  in  e.xactly  the  same  manner,  both  the  over- 
draft on  capital  account  and  the  shortage,  after  all 
reserves  have  been  taken  into  consideration,  having 
been  increased  during  the  six  months. 

Australian  and  New  Zealand  Mortgage  Company. 

There  is  a  monotonous  sameness  about  the  reports  of 
colonial  mortgage  companies  which  becomes  downright 
wearisome,  and  if  only  the  directors  would  hnd  some 
fresh  excuse  for  the  ever-recurring  disaster  we  should 
not  so  much  grudge  them  their  unearned  increment  ia 
the  shape  of  fees.  This  company's  position  will  not 
much  longer  be  tenable,  and  the  board  ought  to  at  once 
place  before  shareholders  some  comprehensive  reor- 
ganisation scheme,  even  though — which  we  fear  it  must 
— it  involve  the  calling  up  of  a  good  deal  of  capital. 
"The  board  regret  that  they  are  unable  to  announce 
any  considerable  improvement  in  the  drought-stricken 
districts  of  Queensland  and  New  South  Wales  since 
their  last  report.  Over  a  large  portion  of  the  latter 
colony  especially  the  drought  continues  unabated." 
That  is  as  far  as  the  literary  genius  of  the  administratioa 
in  London  extends,  and  it  is  poor  consolation  for  the 
unfortunate  proprietors,  who  have  again  to  face  a  heavy 
loss  on  the  past  year's  operations.  In  the  twelve  months 
to  December  31  a  total  revenue  of  .^19,143  was  earned, 
being  ;^i,678  less  than  in  the  preceding  year,  but  deben- 
ture and  other  interest  alone  requires  ;^28,668,  and  after 
meeting  expenses  here  and  in  the  colonies  there  is  a  debit 
balance  ;^400  larger  than  for  1900  at  ^14,538.  Having 
appropriated  about  two  thirds  of  the  reserve  to  meet 
last  year's  deficiency  there  is  now  only  ;^7,50o  remain- 
ing, and  this  has  to  go,  together  with  ;^'2i7  brought 
forward,  and  the  net  debit  to  next  year's  accounts  is. 
therefore,  ^^6,821.  In  some  respects  the  balance-sheet 
does  not  look  so  bad  but  on  the  whole  it  has  a  woe- 
begone appearance.  We  fear  such  items  as  loans  on 
mortgage  in  the  colonies  with  interest  accrued;^  190,090, 
and  properties  in  hand,  balance  of  amounts  advanced, 
^459,132,  would  emerge  from  a  proper  and  strict  re- 
valuation in  a  very  attenuated  condition.  Cash  comes 
to  ;^4i,35i,  and  there  are  good  class  securities  for 
j^4i,io5,'but  these  would  not  go  far  in  reduction  of  the 
overpowering  debenture  debt  of  ;^6 18,890.  The  best 
course  would  probably  be  a  gradual  liquidation  of  the 
assets  as  opportunity  offered,  with  a  concurrent  calling 
up  of  capital,  managed  in  a  way  to  make  the  burden 
fall  as  lightly  as  possible  on  the  unfortunate  shareholders. 
If  this  is  not  done  the  time  seems  ne.ar  when  del>enture 
holders  may  have  to  foreclose  and  bring  about  a  forced 
liquidation  disastrous  to  all  concerned. 

Brcsh  Electrical  Engineering  Company. 

The  time  for  the  issue  of  the  annual  report  of  this 

undertaking  was  heralded  by  some  rather  m)-sterious 

and  obviously  inspired  selling  of  the  company's  shares. 

and  ^i  was  quickly   knocked  off  their  price,  leaving 
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them  in  the  neighbourhood  of  los.  each,  and  not 
particularly  eager  buyers  at  that.  When  the  accounts 
for  the  twelve  months  to  December  31  did  make  their 
appearance  they  at  once  explained  the  hasty  realisation, 
and  in  order  that  later  on  we  may  be  able  to  ascertain 
who  were  the  favoured  few,  we  turned  up  the  last 
register  of  shareholders  filed  at  Somerset  House,  and 
append  some  of  the  most  important  holdings.  When 
the  new  list  is  filed  it  shall  be  compared  with  the  one 
given  below,  and  readers  will  be  able  to  draw  their 
own  conclusions.  Coming  to  the  report  for  the  year, 
one  of  the  most  remarkable  features  is  the  details 
of  the  multitude  of  changes  that  have  occurred 
in  the  constitution  of  the  board.  To  begin  with, 
Mr.  E.  A.  Hopkins  and  Mr.  Reginald  Ryley  retired 
at  the  last  annual  meeting,  and  Lord  Vaux  of 
Harrowden  and  Mr.  C.  Shirreff  B.  Hilton  were  re- 
elected directors  in  their  place.  Subsequently  another 
member,  Mr.  J.  Slater  Lewis,  died,  and  Mr.  Ryley 
returned  to  fill  the  vacancy,  only  to  succumb  shortly 
afterwards  to  an  illness  contracted  abroad.  In  Novem- 
ber last  Mr.  J.  B.  Braithwaite,  jun.,  resigned  his  position 
as  chairman  and  dn-ector.  Lord  Vaux  took  his  place, 
and  Mr.  G.  F.  M.  Cornwallis-West  and  Mr.  W.  L. 
Madgen  have  lately  been  elected  to  fill  casual  vacancies 
on  the  board.  With  such  chaos  in  the  administration 
it  is  small  wonder  that  the  company's  operations 
have  resulted  disastrously,  and  far  from  there  being 
any  dividend  for  ordinary  shareholders,  even  the  pre- 
ference shares  get  nothing  for  the  second  half 
of  the  year.  The  gross  profits  of  ;^6 1,054  ^^^ 
only  very  slightly  below  those  of  the  preced- 
ing twelve  months,  but  over  ;^ioo,ooo  of  fresh 
capital  was  introduced  during  the  year  and  revenue 
ought  to  have  taken  a  good  jump  forward.  After 
meeting  all  charges,  carrying  ;^6,5oo  to  depreciation 
reserve,  against  ^5,000,  and  commencing  a  much 
needed  general  reserve  with  _^8,50o,  the  net  balance  is 
a  mere  ;^7,455,  or  a  drop  of  ^16,615.  Six  months 
preference  dividend  has  been  paid  from  this,  leaving 
;f  367  to  be  carried  forward.  The  directors  go  on  to 
remark  that  they  could  have  paid  the  full  preference 
dividend  had  it  not  been  for  the  special  allocation  to 
reserve,  but  there  is  not  much  comfort  in  that.  The 
reserve  is  supposed  to  be  available  to  meet  contingen- 
cies, for  equalising  dividends,  or  for  repairing,  improv- 
ing, and  maintaining  any  of  the  company's  property, 
rather  a  large  order  for  so  tiny  a  sum. 

Auditorial  observations  next  call  for  attention,  and 
prove  to  be  of  the  utmost  importance.  Messrs.  Cooper 
Bros,  remark  that  the  shares  and  debentures  entered  in 
the  balance-sheet  at  or  below  cost  (;^i48,462)  are,  with 
two  exceptions,  not  publicly  quoted,  and  they  are 
therefore  unable  to  verify  their  value.  The  two  having 
quoted  prices  show  a  considerable  depreciation  on  the 
cost  at  which  they  are  entered.  Although  patents  have 
been  allowed  to  lapse,  and  others  have  expired  by 
effluxion  of  time  during  the  year,  and  no  further 
patents  have  been  acquired,  the  item  of  patents  and 
goodwill  remains  at  ;^i8i,397,  the  figure  at  which  it 
stood  at  June  30,  1897.  This  is  a  very  serious  indict- 
ment, and  these  questions  and  the  position  generally 
'■are  receiving  the  careful  consideration  of  the  direc- 
tors ; "  so  they  say,  but  the  board  having  only  lately 
been  reconstituted,  they  cannot  at  present  make  any 
recommendation.  As  to  capital,  that  has  been  in- 
creased in  the  twelve  months  by  ^^76,498,  the 
proceeds  of  the  issue  of  the  remainder  of  the 
preference  shares,  and,  in  addition,  ;^3o,74o  was 
received  from  the  British  Electric  Traction  Company 
as  an  advance  in  respect  of  an  undertaking  they  have 
entered  into  to  take  up  25,000  of  the  £2  ordinary 
shares  at  par.  The  agreement  in  connection  with  this 
is  in  some  respects  curious.  All  orders  for  electrical 
plant  which  the  Traction  Company  may  have  to  give 
out  go  to  the  Brush  Company  at  fair  current  prices, 
less  a  special  rebate  of  5  per  cent.,  and,  with  the  object 
of  securing  part  of  the  manufacturing  profits,  the 
Traction  Company  offer  to  take  as  many  Brush  ordi- 
nary shares  as  the  shareholders  choose  to  let  them  have, 


on  the  basis  of  one  Traction  Company  share  for  every 
7^  Brush  shares.  If  the  agreement  does  not  work 
satisfactorily,  either  party  can  terminate  it.  Seeing  that 
Brush  shares  are  now  at  about  los.  each,  and 
Traction  at  something  like  ^14,  shareholders  of  both 
concerns  will  probably  be  interested  to  know  if  the 
arrangement  still  stands.  Coming  back  to  the  balance- 
sheet,  it  is  not  very  surprising  to  find  that  a  loan  of 
_^25,ooo  from  banks  has  been  necessary,  although  it 
ought  not  to  have  been  if  the  debtors,  which  largely 
exceed  creditors,  are  all  serene.  Cannot  the  directors 
get  some  of  this  money  in  ?  Stocks  ;^I39,486  look 
enormous,  and  the  item  should  receive  close  attention 
when  the  directors  are  clearing  up.  This  ought  not  to 
be  delayed  a  moment  longer  than  is  absolutely  neces- 
sary, and  if  the  position  is  really  faced,  we  are  afraid 
there  will  be  mighty  little  left  of  the  ;^36o,ooo  ordinary 
capital,  which  has  already  had  a  pretty  big  hole 
knocked  in  it. 

Preference  Ordinaryl  Preference  Ordinary 

Shares.  Shares.  '•,  Shares.  Shares. 

Alexander,     J.  I  Herring  and  Ano    583  83 

Charlotte   991  —     I  Hamilton,  Thos.      507  107 

British     Electric  |  Herring,  George  3,005  1437 

Traction 7,128  50  !  Horsfall,  R.  G....    584  84 

Buttemer,  A.     ...       166  ,900  ;  International  Fi- 

Curtise,  H 104  729  I      nancial  —  Soo 

Davy,  G.  B 700  700  '  Knowles,  Herbert 

Electric    and  i      Andrew 1,353  1,068 

General  Invest-  1  Lewisohn,  Julius    450  750 

ment  313  2,187  :  Paget,     William 

Eno,  J.  C 100  700  '       Byerley 1,070  — 

Forster,  J.  Carey         —  1,120  I  Riley,  John  i.ooo  — 

Gilliat,  Algernon       690  671  I  Sillem,  V.  H.    ...     704  703 

Gillett,  J.  Padbury     779  551  1  Simpson,  C.  M.      820  — 

The  Australasian  Mortgage  and  Agency 
Co.,  Limited. 
Once  more  this  unhappy  business  comes  before  us 
with  a  circular  from  the  secretaries,  a  notice  calling  a 
meeting  upon  Thursday,  July  31  next,  in  Edinburgh — 
bad  date ;  unsuitable  place — and  new  articles  of 
association.  Unless  the  old  board,  which  has  allowed 
the  company  to  sink  into  a  state  of  almost  hopeless 
confusion- — if  not  insolvency — is  able  to  keep  the 
business  going  by  means  of  further  borrowing,  we 
cannot  see  that  any  scrap  of  improvement  in  the 
position  will  be  effected  under  the  new  regime.  It 
perpetuates  the  existing  board,  'increasing  its  power 
rather  than  diminishing  it,  so  that  the  local  boards  in 
Melbourne  and  Sydney  become  more  dependent  than 
ever.  It  fixes  the  seat  of  the  company  still  in  Edin- 
burgh, a  place  far  from  the  bulk  of  the  shareholders, 
and  one  where  more  rotten  or  unsatisfactory  land 
mortgage  finance  has  been  set  afoot  and  carried  to 
ignominous  and  disastrous  conclusion  than  in  any  other 
spot  within  the  United  Kingdom.  The  existing 
directors — tried  failures — are  to  be  kept  in  office,  and 
they  are  to  get  power  under  the  new  articles  to  borrow 
up  to  ;^i,ooo,ooo,  instead  of  being  restricted  to  the 
amount  of  the  uncalled  capital,  because  there  will  soon 
be  no  uncalled  capital.  Also,  they  are  taking  over  a  busi- 
ness in  Australia  carried  on  under  the  name  of  Hastings, 
Cunningham,  &  Co.,  to  add  to  their  opportunities  to 
make  and  hide  away,  we  suppose  ;  and,  in  other  ways, 
in  effecting  changes  that  we  cannot  regard  as  for  the 
good  of  the  shareholders.  These  unfortunate  creatures, 
however,  appear  to  exist  merely  for  the  purpose  of  being 
sheared.  They  are  blandly  told  in  the  circular  before 
us,  that,  "  owing  to  the  great  changes  which  have  taken 
place  in  squatting  and  mercantile  conditions  in  Australia, 
the  whole  scope  of  the  company  has  been  altered.  It 
has  been  forced  to  foreclose  and  take  over  the  great 
bulk  of  the  stock  and  stations  over  which  its  original 
advances  were  made,  has  been  compelled  to  undertake 
liability  for  the  prior  mortgages  which  affect  these 
properties,  has  called  up  a  considerable  portion  of  its 
uncalled  capital  and  may  probably  find  it  necessary  to 
call  up  the  balance."  We  could  not  wish  for  a  more 
accurate  description  of  the  consequences  that  have 
flowed  from  utter  incompetence  and  the  most  complete 
disregard  of  financial  prudence  in  the  conduct  of 
business.     Why  have  the  directors  been  compelled  to 
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take  over  the  properties  upon  which  they  had  advanced 
the  company's  money  ?  Not  because  the  conditions  of 
business  have  so  completely  altered  in  Australia  as  to 
force  this  course  upon  them,  but  because  they  originally 
advanced  the  money  without  regard  to  the  most 
rudimentary  principles  of  common  prudence,  taking 
the  second  mortgages  on  imaginary  assets,  and  in  other 
ways  forging  ahead  with  the  lending  business  as  a 
Lowthian  farmer  when  drunk  might  march  over  his 
fields  sowing  wheat.  The  harvest  is  such  as  we  should 
expect  from  such  a  sowing  time,  and  it  is  nothing  less 
than  disgraceful  that  a  few  men  in  Edinburgh,  or  they 
and  their  agents  in  the  colonies,  should  be  able  now, 
without  any  check  or  calling  to  account,  to  re-hustle  and 
jumble  up  the  affairs  of  this  mismanaged  company  so 
as  to  cover  up  their  past  misdoings  and  secure  to  them- 
selves whatever  gains  there  may  be  in  keeping  a 
dilapidated,  debt-overladen,  and  altogether  unsatisfac- 
tory business  on  its  legs  by  means  of  calls  upon  share- 
holders and  additional  creations  of  debt.  Where  is 
the  old  Scotch  probity  that  used  to  be  so  much  boasted 
about  before  the  world  ?  Are  there  no  men  in  Edin- 
burgh capable  of  speaking  out  about  this  kind  of  cold- 
blooded and  calculated  linancial  knavery,  or  must  we 
regard  all  business  oilginating  in  that  city  as  tainted  by 
a  peculiarly  odious  form  of  unscrupulousness  ?  Why 
are  the  meetings  called  in  the  holiday  season — July  31 
and  August  21  ?  What  is  the  object  of  giving  the  com- 
pany's solicitor  under  its  new  articles  of  association  the 
right  to  be  a  director  ?  Is  there  to  be  no  independent 
audit,  no  check  whatever  on  the  board's  methods  and 
dates  in  dealing  with  the  accounts  ?  Faugh,  the  thing 
positively  reeks  of  the  insincere,  the  shifty,  the  simula- 
tive, and  perhaps  of  self-delusion. 

The  St.   James's   and  Pall  Mall  Electric 
Lighting  Company. 

A  correspondent  draws  our  attention  to  the  fact  that 
in  our  article  on  "  Electric  Lighting  Companies " 
published  last  week,  we  overlooked  the  fact  that  the 
St.  James's  writes  off  direct  from  capital  account  the 
allowance  for  depreciation  instead  of  placing  it  to  a 
separate  fund.  He  adds  that  their  annual  appropria- 
tion for  depreciation  is  generally  considered  the  most 
liberal  of  any  London  company  and  must  now  amount 
to  a  large  sum.  It  is  true  that  this  exceptional  method 
of  dealing  with  its  appropriation  led  us  into  error,  but 
after  all  the  omission  does  not  alter  matters  very  much. 
During  the  past  four  years  the  proportion  of  this  allow- 
ance to  the  capital  has  steadily  shrunk  from  3 "28  per 
cent,  to  262  per  cent.,  which  means  that  while  the 
company  has  increased  its  capital  expenditure  the 
allocation  out  of  revenue  for  depreciation  has  not  been 
advanced  in  proportion.  On  the  contrary  it  has  been 
reduced,  and  we  are  by  no  means  sure  that  at  the  best 
it  was  adequate.  Still  we  were  wrong  in  overlooking 
the  fact  that  deduction  was  made  in  any  form  and  the 
mistakes  made  us  do  the  company  in  question  an 
injustice  far  from  designed.  It  is  decidedly  better 
behaved  than  most  of  its  neighbours. 

The  Tobacco  War. 
This  week's  instalment  of  the  "  Cigarette  Maker's 
Romance"  does  not  contain  anything  of  a  very  startling 
character,  and  to  most  people  will  be  found  decidedly 
dull  entertainment.  "  Five  per  cent,  certainly,  and 
little  enough,  too,"  was  the  reply  of  the  delightfully 
philanthropic  Ogden's  to  the  wholesale  dealers'  repre- 
sentations that  their  minimum  prolit  should  reach  such 
percentage.  There  the  matter  rested  until  the  holidays 
were  almost  over,  and  the  running  was  again  taken  up 
by  the  announcement  that  the  Imperial  Company  had 
decided  to  control  the  retail  business  of  the  country  by 
opening  shops  all  over  the  Metropolis  and  the  pro- 
vinces with  the  object  of  crushing  out  the  smaller 
dealers.  "  S.  &  G.  for  Value  "  had,  it  appears,  been 
advertising  for  salesmen  for  new  shops,  and  the  above 
conclusion  was  at  once  arrived  at.  Inquiries,  however, 
elicited  the  statement  that,  far  from  this  being  the  case, 
it  was  part  of  the  agreement  with  the  Imperial  concern 


that  no  further  establishments  should  be  acquired,  and 
it  was  an  oversight  that  the  advertisement  in  question 
was  not  cancelled.  On  Wednesday  the  wholesalers,  who 
have  really  held  the  stage  all  the  week,  and  call  them- 
selves the  Wholesale  Tobacconists'  Protection  Society, 
had  a  conference  with  the  British  combine  at  the  offices 
of  Messrs.  Lambert  &  Butler  in  Drury-lane.  Mr.  George 
Fraenkel,  the  president,  headed  the  wholesale  cohort, 
and  all  the  directors  of  the  Imperial  Company  were 
present  at  the  show  ;  Mr.  Wills  in  the  chair.  The  pro- 
ceedings were  private  and  extended  over  three  hours, 
and  it  is  understood  that  that  important  5  \>cr  cent 
profit  over  the  retailers  was  the  subject  under  discus- 
sion. Mr.  Fraenkel  subsequently  addressed  the  Associa- 
tion, but  could  not  give  away  much  of  the  afternoon 
conference,  having  been  bound  not  to  divulge  what 
occurred  until  the  attitude  of  the  wholesalers  had  been 
fully  considered  by  the  directors.  Generally  speaking, 
however,  the  representations  made  had"  been  well  re- 
ceived by  the  Bristol  gentlemen.  Members  subsequently 
got  terribly  excited  about  the  rules  which  were  sub- 
mitted for  approval,  and  something  with  boiling  oil  in 
it  will  be  the  fate  of  any  member  found  breaking  the 
conditions  by  selling  below  a  certain  minimum  price. 
Another  meeting  of  the  wholesalers  is  fixed  for  Wed- 
nesday next,  when  the  result  of  negotiations  in  the 
meantime  will  be  reported. 

Our  Indian  Famine  Fund. 

The  venerable  Anglo-Indian  lady  who  this  week 
sends  _^5  to  the  fund  that  has  been,  in  its  small  range, 
so  helptul  among  the  destitute  children  of  India,  writes 
bitterly,  as  well  she  may,  about  the  "  perfect  indiffe- 
rence" of  the  present  Government  and  the  India  Office 
to  the  symptoms  of  misery  all  too  patent  among  the 
Indian  people.  It  is  an  indifference  before  which  those 
who  know  and  realise  what  is  going  on  stand  aghast  and 
paralysed.  India  is  drifting  into  an  intolerable  position, 
the  destitution  of  great  classes  of  her  population  is 
generating  despair  and  may  soon  tempt  those  who 
survive  to  look  for  a  deliverer  quite  other  than  the 
Simla  hierarchy.  Yet  we  cannot  beg  for  the  hunger- 
worn  with  the  necessary  persistence,  for  the  British 
people  are  themselves  distressed,  and  the  best  (hey  can 
do  is  so  little  aside  the  infinity  of  suffering.  What 
help,  though,  is  given  through  the  Investors' 
Review  will  be  genuine,  the  expression  of  a  human 
brotherhood  and  sympathy,  precious  above  rubies.  For 
those  who  may  not  have  seen  any  previous  mention  of 
this  fund,  for  which  we  persistently  t)egged  during 
many  months,  it  may  be  well  to  repeat  that  it  is  all  sent 
to  India  through  the  London  Committee  of  the  Indian 
National  Congress,  and  every  penny  sul^cribed,  with- 
out deduction  of  any  kind,  bestowed,  under  the  super- 
vision of  native  gentlemen,  in  well  considered  and  care- 
fully dispensed  assistance  to  the  indigent,  chiefly  in 
providing  for  orphans  of  the  famine. 

The  United  States  Steel  Trust. 
Promptly  at  the  close  of  this  company's  fiscal  year, 
on  March  31,  a  statement  of  its  "net  profits"  was 
issued.  They  amount  to  $111,067,175,  or  upwards  of 
;^22, 200,000,  after  deducting  the  estimated  cost  of 
repairs,  renewals,  maintenance  of  plant,  interest  on 
bonds,  and  all  fixed  charges.  The  "  usual  dividends  " 
were,  naturally  enough,  declared  on  such  figures  as 
these,  and  the  immediate  consequence  is  a  further  issue 
of  capital.  As  has  been  frequently  mentioned  in  these 
columns,  the  directors  have  found  it  expedient  to  con- 
vert jf40,ooo,ooo  of  the  Corporation's  7  per  cent  pre- 
ferred stock  into  5  per  cent.  del>enture  bonds,  so  as 
to  release  a  portion  of  the  revenue  to  provide  security 
for  a  fresh  issue  of  debentures.  The  amount  of  such 
issue  is  to  be,  apparently,  altogether  $^50,000,000,  or 
_^5o,ooo,ooo,  but  at  present  only  one-fifth  of  this  will  be 
required.  Why  should  the  Corporation  be  in  such 
urgent  need  of  further  money  when,  by  merely  refrain- 
ing from  paying  the  dividend  on  its  common  stock,  it 
might  have  had  all  the  working  capital  its  bosses  say  it 
wants,  or  nearly  ?    At  first  we  were  disposed  to  tblnk 
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that  the  reason  might  lie  in  the  impecunious  condition 
of  the  business.  It  has  plenty  of  credit,  any  amount  of 
paper  of  all  descriptions,  orders  galore,  and  overflowing 
paid-in  scrip,  but  might  be  short  of  cash.  We  gather, 
however,  that  there  can  be  another,  and  even  more 
cogent,  reason  for  the  urgency  of  the  fresh  capital 
juggle  and  issue,  and  that  is  the  imperative  neces- 
sity always  present  to  create  new  profits  for  the 
financiers.  It  seems  the  new  issue  of  capital  is  to 
be  underwritten,  and  the  underwriters  will  be  selected 
from  the  large  holders  of  preferred  shares.  These  are 
invited  to  "  put  up,"  as  it  is  called,  $80,000,000  in  all, 
of  which  $20,000,000  will  be  in  cash  and  $60,000,000 
in  preferred  shares,  and  they  will  underwrite  $8o,coo,ooo 
of  the  new  5  per  cent,  bonds.  For  this  under- 
writing they  are  to  receive  a  4  per  cent,  commission 
upon  the  whole  $250,000,000  emittable,  or  $10,000,000, 
say  ;^2,ooo,ooo,  less  20  per  cent.,  or  ,^400,000,  which 
is  Mr.  J.  P.  Morgan's  little  perquisite— all  his  own.  He 
gets  that  as  the  "  financial  manager."  On  this  arrange- 
ment the  new  bonds  will  cost  about  88  per  cent,  to 
underwriters,  so  far  as  stockholders  do  not  take  them  at 
92.  Excellent  finance  this  ;  thoroughly  up  to  date, 
perfect  in  its  arrangements  for  nest-feathering,  and  of 
course  nobody  pays  these  commissions.  They  come 
out  of  the  air  like  canary  birds  and  bolsters  from  the 
conjuror's  hat.  Workmen  receive  excellent  wages,  the 
consumer  gets  his  goods  "  cheap  "—oh,  dirt  cheap  !— 
and  everything  is  in  perfect  order  under  the  latest 
arrangements  of  the  modern  horse-leech  of  civilisation, 
the  up-to-date  financier,  and  the  Corporation's  business 
is  tremendous — "  contracts  booked  thirteen  months 
ahead  "—so  why  should  anybody  grumble  ?  We 
certainly  do  not.  The  only  thing  we  venture  to  say  is 
that  it  might  be  expedient  for  the  British  public  to 
leave  investors  on  the  other  side  of  the  Atlantic  to  hold 
these  securities  until  time  applies  its  test  to  their 
quality.  Just  watch  the  underwriters,  and  note  how 
they  relish  being  left  with  the  paper. 

Wm.  France,  Fenwick,  &  Co. 

This  business  of  shipbrokers,  colliery  agents,  steam- 
ship owners,  &c.,  issued  its  invitation  to  the  public  in 
July  last,  but  there  was  not  sufficient  frankness  about 
the  prospectus  to  please  us,  and  the  working  report 
just  issued  makes  us  less  enamoured  of  it  than  ever. 
Profits  were  estimated  at  ^^52,821  per  annum,  but  the 
tirst  year's  working  to  December  31  last  brings  out  a 
■result,  so  far  as  we  are  permitted  to  ascertain, 
much  less  satisfactory.  Exactly  what  the  revenue 
-was  can  hardly  be  gathered  from  the  profit  and  loss 
account,  and  at  the  very  outset  of  the  company's 
career  the  directors  seem  to  do  their  utmost  to 
prevent  confidence  being  placed  in  them  by  not  pub- 
lishing a  clear  statement  of  the  results  of  the 
operations.  We  are  told  that  the  income,  after  deduct- 
ing the  debenture  stock  interest  and  the  proportion  of 
the  sinking  fund  (at  the  rate  of  ;^i  1,000  per  annum) 
came  to  ;^4i,658.  At  first  sight  it  would  appear  that  the 
prospectus  estimate  of  revenue  had  been  slightly 
exceeded,  but  it  must  not  be  overlooked  that  debenture 
interest  and  sinking  fund  are  applicable  to  5^  months 
only,  at  least  that  is  our  reading  of  the  position.  These 
charges  in  the  circumstances  probably  did  not  exceed 
;^5,ooo  for  the  period  since  the  company  became 
owner,  and  we  can  only  conclude  that  the  income 
iias  declined.  From  the  above-named  ,^41, 658 
there  falls  to  be  deducted  ;^2  4,289  interest  on 
purchase  consideration  and  the  balance  of  profits 
relating  to  the  period  January  i  to  July  10  last 
credited  to  the  capital  account,  leaving  ^17,369  net. 
Managing  directors'  remuneration  took  ;^4,502,  of 
which  ;^2,356  was  for  the  first  six  mo.iths  of  the  year, 
and  directors  and  trustees'  fees  ;^4o8.  From  the 
;^I2,458  remaining  ^2,860  is  appropriated  to  the  reserve 
fund,  including  additional  provision  for  depreciation — 
this,  by  the  way,  is  the  first  mention  of  any  allowance 
for  wastage — and  after  meeting  preference  dividend  the 
ordinary  shares  receive  a  dividend  at  the  rate  of  6  per 
■cent,  per  annum,  and  ^£2,^28  is  carried  forward.      Ac- 


cording to  the  report,  no  favourable  opportunity  has  yet 
occurred  for  employing  the  additional  capital  received 
through  the  issue  of  the  company  in  extending  the 
business,  but  the  directors  hope  to  invest  this  money 
shortly,  and  thus  secure  an  increase  on  the  annual 
profits.  This  may  be  some  excuse  for  the  decline 
shown  for  the  past  year,  but  it  is  fortunate  that  only  the 
preference  shares  and  debenture  stock  are  in  the  hands 
of  the  public.  As  to  the  balance-sheet,  trading  balances 
are  favourable,  and  although  the  cash  comes  to  no  more 
than  ^7,373,  a  sum  of  ^30,000  is  lent  against  security. 

Direction  der  Disconto-Gesellschaft. 
In  submitting  its  balance-sheet  for  the  twelve  months 
ended  December  31,  this  important  German  bank 
publishes  some  extracts  from  the  complete  report  issued 
in  Berlin.  It  is  remarked  that  the  year  1901  was  still 
more  unfavourable  to  banking  business  in  Germany  than 
the  preceding  year  owing  to  unsatisfactory  develop- 
ments in  commerce,  industry,  and  agriculture.  The 
startling  events  v  hich  took  place  in  certain  banking 
and  industrial  undertakings  have,  the  directors  think, 
been  wrongly  interpreted  by  the  public  in  Germany, 
and  especially  abroad,  as  signs  of  a  deep-rooted  crisis 
in  the  German  economic  position.  This  m.iy  be  the 
view  of  the  directors,  and  there  is  truth  in  it,  yet  we 
fear  that  the  interpretation  placed  on  the  events  of  last 
year  is  only  too  substantially  backed  by  actual  fact. 
Those  who  have  cared  to  look  beneath  the  comparatively 
smooth  surface  must  have  recognised  for  years  past  that 
Germany  with  her  internal  political  dissensions  and 
enormous  military  and  naval  expenditure,  in  en- 
deavouring commercially  to  outdistance  all  rivals 
before  she  had  the  financial  strength  to  bear  the 
strain,  was  storing  up  troublesome  times  for  herself 
that  might  severely  tax  her  resources  before  she 
worked  clear  of  them  again.  We  should  like  to 
believe  that  all  the  unsound  matter  had  been  eradicated, 
but  fear  it  is  only  glossed  over,  despite  the  assertion 
that  the  developments  in  the  money  market  since  the 
turn  of  the  year  have  sufliced  to  initiate  more  prosperous 
times.  Has  all  the  bankruptcy  been  eliminated  ?  Total 
turnover  in  the  twelve  months  was  ^1,284,000,000, 
against  ;^i, 236,0^0,000,  but  this  increase  may  have  been 
due  to  additional  facilities  given  to  customers  in  the  time 
of  stress.  Anyhow,  it  did  not  bring  larger  profits,  the 
gross  revenue  being  the  big  sum  of  ;^i46,686  lower  at 
;^846,6i8.  Expenses,  taxes,  and  provision  for  bad  and 
doubtful  debts  required  ;^229,57i,  leaving  ;^6i7,047 
available,  a  decline  of  ;^i8i,743.  It  is  worth  remarking 
that  the  provision  for  bad  and  doubtful  debts  was 
;^24,927  higher  at  ;^26,285,  no  very  deadly  sum  at 
worst.  The  directors  propose  a  dividend  of  8 
per  cent.,  or  i  per  cent,  less,  transfer  ;^3,75o  to 
pension  fund,  and  carry  forward  ;^ii,i92.  Turning  to 
the  balance-sheet  we  note  that  the  deposit  and  current 
accounts  have  increased  over  ^2,000,000  to  ;^i  1,195,176, 
in  part  due  probably  to  the  advance  in  the  loans  to 
customers  of  ;^653,io8  to  ;^io,796,838.  Acceptances 
against  credits  and  securities  have  shrunk  a  little  to 
^4,248,532.  Cash  shows  a  smart  rise  to  ;^i, 497,915, 
and  both  bills  receivable,  ^5,201,807,  and  securities, 
syndicates,  &c.,  ;^3,348,567,  are  slightly  higher  than  at 
the  end  of  1900.  Loans  ;^i, 595-297  ''^e  practically 
unchanged.  The  Disconto  is  interested  in  the  Nord- 
deutsche  Bank  to  the  extent  of  ;^2,ooo,ooo,  thedividend 
for  the  past  year  being  8  per  cent.  Participation  in 
other  banks  is  an  item  valued  at  ^758,201,  and  all  the 
institutions  apparently  pay  fair  dividends. 

CuNARD  Steam  Ship  Company. 
A  year  ago  this  large  shipping  company  issued  a 
report  revealing  a  position  of  great  prosperity  so  far  as 
the  twelve  months  to  December  31,  1900,  were  con- 
cerned, and  although  the  directors  recommended  a 
dividend  and  bonus  aggregating  8  per  cent.,  certain 
shareholders,  without  thought  for  the  future,  com- 
menced an  agitation  for  a  distribution  at  a  still  higher 
rate.  Recognising,  however,  that  the  large  income 
earned  was  quite  exceptional,  due  not  only  to  some  of 
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the  company's  own  ships  being  chartered  by  the 
Government,  but  also  to  a  lessening  of  competition  by 
other  vessels  being  taken  from  the  Atlantic  service,  the 
directors  iireferrcd  to  utilise  the  greater  part  of  the 
windfall  in  strengthening  the  linancial  position.  In  this 
they  were  :;upported  by  the  more  intelligent  share- 
holders, and  even  the  dissentients  must  now  recognise 
the  wisdom  of  the  course  taken.  The  rejiort  covering 
the  year  1901  has  just  been  issued,  and,  as  was  only  to 
be  expected,  there  is  an  enormous  falling  off  in  revenue. 
Including  jfi5.435  brought  forward,  the  income 
amounted  to  ^226,023,  as  compared  with  ;^553,24i 
with  ;^3,527  brought  in  for  the  previous  year, 
a  drop  of  no  less  than  ^359,126.  After  debiting 
income-tax,  and  reserving  _^i67,9oo  for  depreciation 
of  ships  and  wharf  properties,  and  transferring  to 
the  insurance  fund  ;^5,766,  being  the  claims  and  ex- 
penses for  the  year,  thus  maintaining  the  fund  at 
;^350,ooo,  the  credit  to  profit  and  loss  is  ;^4o,985. 
Owing  to  so  many  of  the  company's  ships  having  been 
employed  as  transports  in  1900,  the  usual  overhaul  in 
the  year  was  interfered  with,  and  a  larger  expenditure 
on  repairs  and  renewals  became  necessary  in  1901. 
Having  added  ^88,659  to  the  reserve  in  1900  to  meet 
exceptional  demands  of  this  kind  as  well  as  to  strengthen 
the  position  generally,  a  re-transfer  of  ;^25,ooo 
to  profit  and  loss  is  now  made,  and  reasonably. 
By  this  means  it  is  possible  to  pay  a  dividend  of 
4  per  cent,  on  the  share  capital,  just  one-half  of  that 
paid  a  year  ago,  and  to  carry  forward  ;^i,985.  Consider- 
ing the  disastrous  condition  of  the  freight  market, 
particularly  homeward,  during  almost  the  whole  of 
last  year  it  is,  perhaps,  a  matter  for  thankfulness 
that  the  outcome  was  not  worse,  particularly  as  there 
was  a  reduction  in  the  receipts  from  both  first  and 
second  class  passengers.  Expenses,  too,  were  seriously 
added  to  by  the  increased  cost  of  coal,  and  it  is  only  the 
large  sums  placed  to  the  various  reserves  last  year  that 
justifies  the  directors  in  now  trenching  upon  them.  At 
the  present  moment  one  vessel,  the  Aiiiania,  is  still 
employed  as  transport  for  troops  to  and  from  South 
Africa,  and  there  is  no  immediate  probability,  we  fear, 
of  more  vessels  being  required  to  bring  our  army  home. 
Total  reserves  now  amount  to  ^^525, 000,  part  of  which 
is  kept  separate  from  the  business,  but  shareholders 
ought  to  be  told  the  nature  of  the  investments  standing 
in  the  balance-sheet  at  ;^224,624,  and  whether  there  is 
any  depreciation  upon  them. 

British  Natural- Premium  Life  Association,  Limited- 
How  this  extraordinary  company  manages  to  continue 
alive  puzzles  us.  As  far  ns  we  can  make  out  from  the 
jumble  of  figures  its  board  presents  by  way  of  balance- 
sheet  its  total  outgoings  last  year  amounted  to  ;^i25,o88, 
and  its  total  income  from  all  sources  to  ;^72,389,  but  we 
really  cannot  be  always  sure  that  what  is  stated  as 
income  is  actually  that  or  that  the  outgoings  are  what 
they  seem.  We  find,  for  instance,  in  what  is  called  the 
"  shareholders'  accounts,"  claims  paid  of  various  descrip- 
tions amounting  to  ;^52,oi7,  together  with  commissions, 
"  less  amount  charged  to  establishment  expenses," 
;^i 2,868,  and  expenses  of  management  ^^25,207  ;  but, 
in  addition,  there  are  a  number  of  small  items,  such  as 
interest  on  debentures  ^4,751,  bad  debts  ^1,240,  re- 
payment to  guarantor  ^600,  discount  on  debenture 
issues  ^^2,248,  and  ground  rents  ;^376,  all  of  which 
would  seem  to  be  chargeable  to  the  current  outgoings 
of  the  business.  Then  on  the  other  side  we  find  as  part 
of  the  income  "  policyholders'  contributions  to  expenses 
fund  "  and  "  income  from  industrialdepartment  and  sick 
benefit  department  "  lumped  into  one  item  of  ;^24,5i4. 
We  have  taken  thaMiberty  to  treat  that  as  money  going 
out,  as  part  of  the  expenditure,  as  also  ;^i,o5o 
withdrawn  from  the  life  fund  to  meet  legal 
expenses.  Real  revenues,  as  far  as  can  be  judged 
from  the  figures,  are  limited  to  these  items.  Life 
assurance  premiums  received  under  the  Ufe  assurance 
fund  amounted  to  ;^29,o34,  contingent  premiums 
came  to  ^2,520,  and  industrial  premiums  to  _^i  1,200. 
Sick  benefit  premiums  were  a  mere  ;^3oo,  but  £2,01)6 


is  credited  under  that  head  as  funds  "  acquired  "  during 
the  year,  a  phrase  that  we  cannot  profess  to  interpret. 
Putting  the  very  best  face  on  things  and  taking  the 
expenses  at  only  ;^:]8,ooo,  while  we  place  the  entire 
income  at  over  ^72,000,  there  would  appear  to  be  a 
deficiency  of  fully  ^27,000  upon  the  year's  business. 
How  the  thing  is  done  we  cannot  fathom,  but  the 
directors  in  their  report  assert  that  the  actual 
current  expenses  of  the  vear  have  again  been 
"  much  reduced."  How  is  that  accomplished  ? 
Is  it  by  transferring  so  much  of  the  money  to  policy- 
holders' contributions,  and  treating  that  as  revenue,  or 
how?  Is  the  ;^24,5i4  mentioned  above  a  wrapped- up 
cross  entry  ?  The  "board  informs  us  that  the  industrial 
branch  continues  to  show  "  the  highest  promise,"  and 
anything  may  be  expected  from  a  public  that  patronises 
that  kind  of  business  as  conducted  by  such  poverty- 
stricken  concerns  as  this.  Is  the  money  to  go  on  with 
found  by  calling  up  capital  and  issuing  debentures? 
The  company  appears  to  owe  ;^i2,i34  on  that  head 
already,  and  the  paid-up  capital  amounts  to  ;^8 1,985. 
It  is  altogether  one  of  the  most  curiously  puzzhng 
exhibits  we  ever  tried  to  get  meaning  into,  but  as  it  is 
an  ''assessment"  company  we  are  prepared  for  any- 
thing, even  for  the  intimation  that  it  has  been  decided 
to  alter  the  articles  of  association  so  as  to  allow 
the  payment  of  directors'  fees  in  the  usual  way 
as  from  July  i  last.  In  order  to  facilitate  this  change, 
all  present  and  past  directors,  with  the  exception  of  two 
or  three,  have  agreed  to  accept  fully-paid  shares  in 
satisfaction  of  the  amcunt  due  to  them  up  to  June  30 
last  at  the  rate  of  j£i  in  shares  for  every  £2  due.  Is 
all  the  finance  of  the  company  conducted  on  this  peculiar 
system  ?    Go  to  Mr.  Gerald  Balfour  and  ask. 

Colonial  Bank. 

The  report  of  this  institution  which,  as  everyone 
knows,  operates  in  our  unfortunate  but  now  Chamber- 
lain and  Elder,  Dempster  patronised  West  Indian 
Colonies,  comes  at  a  very  opportune  moment,  just  when 
the  important  questions  of  sugar  bounties  and  retaliatory 
countervailing  duties  are  being  so  widely  and  heatedly 
discussed.  In  the  six  months  to  December  31  last 
seasons  throughout  the  West  Indies  have  been  fairly 
favourable,  both  for  sugar  and  cocoa,  and  large  crops 
are  now  being  reaped.  Unfortunately,  as  regards  sugar, 
over-production  in  Europe,  brought  about  by  the 
prevailing  system  of  bounties,  which  were  recently 
largely  increased,  has  caused  an  accumulation  of  stocks 
far  in  excess  of  the  requirements  of  consumers,  and  the 
price  has  fallen  to  a  figure  at  which  it  cannot,  under 
the  most  favourable  conditions,  be  produced.  The 
directors  think  the  immediate  outlook  for  the  sugar 
planters  is  in  the  highest  degree  critical,  and  it  is 
feared  that  many  estates  will  have  to  be  abandoned 
before  the  abolition  of  bounties  agreed  to  at  the 
conference  recently  held  at  Brussels  can  take 
effect.  Naturally  great  anxiety  prevails  in  the 
W'est  Indian  sugar  producing  colonies  with  regard 
to  the  condition  of  the  labouring  population,  for 
whom,  after  the  present  crop  has  been  reaped, 
there  will  be  no  employment,  unless  steps  are 
immediately  taken  by  the  Imperial  Government  to  relieve 
the  situation.  Thus  the  report,  and  there  can  be  no  doubt 
that  the  outlook  is  a  very  menacing  one.  Where  the 
solution  is  to  come  from  we  do  not  know,  estate  owners 
being  so  much  absentees  of  the  slouching  sort,  and  so 
debt-bound.  We  are  afraid,  though,  that  the  West 
Indians  will  be  relying  upon  a  broken  reed  if 
they  look  for  any  really  sound  or  permanent 
settlement  of  the  difficulty  from  the  home  Govern- 
ment. As  to  the  result  of  the  half-year's  opera- 
tions the  net  profit  of  this  bank,  inclusive  of 
;£'9,253  brought  forward,  amounted  to  jf  28,432  being 
rather  over  ;^  1,000  more  than  in  the  second  half  of  the 
previous  year.  It  is  proposed  to  pay  the  usual  dividend 
of  3  per  cent.,  or  at  the  rate  of  6  per  cent,  per  annum, 
carrying  forward  jf  10,432.  Against  the  notesin  circulation 
of  ;t4o8,24i,  liabilities  on  current  and  deposit  account  oi 
;^i,8sa,623,  and  on  bills  payable,  &c.,  of  ^^743,772, 
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To  credit  the  bank  has  specie  ;^509,633,  cash  at  London 
bankers  and  at  call  and  short  notice  ^106,786,  and 
investments  ;j^i, 105,762.  Other  assets  consist  of  bills 
receivable,  &c.,  ;^965,373,  loans  ;^i8i,239,  and  bills 
discounted,  in  transit,  and  advances  £862,2^'/. 


Critical  Index   to   New   Investments. 

Cape  Peninsula  Suburban   Municipal  Waterworks 
Loan. 

Tenders  will  be  received  by  the  Standard  Bank  of 
South  Africa  for  ;^30o,ooo  in  4  per  cent,  debentures, 
being  the  first  portion  of  an  authorised  total  of  ;^5oo,ooo 
to  be  issued  jointly  by  the  municipalities  of  Claremont, 
Mowbray,  Rondebosch,  and  Woodstock,  the  four 
principal  residential  suburbs  adjoining  Cape  Town. 
The  loan  is  for  the  purpose  of  paying  for  the  undertak- 
ing, property,  &c.,  of  the  Cape  Town  District  Water- 
works Co.,  Limited,  and  for  augmenting  the  water 
supply  by  building  a  new  service  storage  reservoir 
at  a  height  which  will  enable  water  to  be  delivered  to 
the  highest  residential  level  by  gravitation.  The  assets 
acquired  werevalued  on  December3i,  1900, at  ^230,395, 
and  the  contract  price  for  the  new  reservoir  to  be  con- 
structed is  _^7i,ooo.  For  the  year  ended  June  30,  1895, 
the  net  revenue  of  the  company  was  ^lOfigy,  by  1898  it 
had  risen  to  ;^i3,394,  and  in  1900  it  was  ;^i6,90i.  The 
assets  of  the  four  municipalities  were  valued  on 
December  31,  1900,  at  ;^2io,364,  and  the  liabilities 
were  £157,629,  exclusive  of  the  waterworks  in  both 
cases.  Since  1895  the  estimated  population  has 
increased  from  26,900  to  60,000  in  1901,  and  the  rate- 
able valuation  from  ^1,653,625  to  ;£'4, 129,648.  The 
debentures  for  the  present  loan  will  be  to  bearer  in 
sums  of  ^100,  ^500,  and  ;!^i,ooo,  and  will  be  repayable 
at  par  in  London  or  Cape  Town  on  December  31,  1951. 
Tenders,  which  must  be  for  even  hundreds  and  at  a 
price  not  less  than  par,  will  be  received  not  later  than 
noon  on  April  7.  The  security  seems  good  enough,  but 
it  will  not  be  taken  up  with  enthusiasm  in  the  present 
condition  of  South  African  affairs. 

Sulphides  Reduction  (New  Process)  Limited. 
Capital  ;^i  12,500  in  ;^i  shares,  of  which  seven  shares 
are  offered  for  subscription  at  par,  seven  have  been 
taken  by  the  signatories  of  the  memorandum,  7,500  are 
issued  to  the  vendor  company  as  fully  paid  in  part  pay- 
ment of  the  purchase  price,  and  104,986,  on  which  the 
sum  of  i6s.  per  share  is  credited  as  paid  up,  are  offered 
for  subscription  by  tender.  Holders  in  the  old  com- 
pany have  a  preferential  right  to  an  allotment  of  100,000 
shares.  This  is  simply  a  reconstruction  of  a  company 
of  the  same  name  and  takes  over  the  property  in  con- 
sideration of  a  payment  of  ;^2oo  in  cash,  the  discharge  of 
the  debts  and  liabilities  and  the  cost  of  winding  up  the  old 
undertaking,  and  the  allotment  to  the  liquidators  or 
their  nominees  of  all  the  shares  except  the  fourteen 
first  mentioned.  The  partly-paid  shares  for  which 
tenders  are  invited  will  be,  to  the  extent  to  which  they 
are  tendered  for,  accepted  by  the  liquidators  as  part  of 
the  price,  and  the  applicants  duly  constituted  their 
nominees.  The  scheme  appears  to  be  one  which 
interests  shareholders  in  the  original  company,  and  no 
one  else. 

Anglo-American  Debenture  Company  Limited. 

This  company  has  an  authorised  capital  of 
;^i»5oo,333  6s.  8d.,  divided  into  299,800  shares  of  ;^5 
each,  and  200  founders  shares  of  /^6  13s.  4d.  each,  of 
which  150,000  ordinary  shares  and  200  founders  shares 
have  been  issued  in  addition  to  ;^48o,ooo  4  per  cent, 
debenture  stock,  and  an  issue  of  60,000  4J  per  cent, 
cumulative  preference  shares  of  £c,  each  is  now  offered 
for  subscription  at  par.  A  statement  of  receipts  and 
expenditure  for  each  of  the  five  years  to  March  31, 
1901,  shows  considerable  Huctuations  in  the  net  revenue, 
but  in  the  poorest  year  this  has  been  amply  sufficient  to 
cover  the  ^12,750  required  for  dividend  on  the  prefer- 
ence shares,  and  in  1901   it   reached   ^^67,393.      It   is 


estimated  that  in  the  12  months  to  March,  1902,  the  net 
revenue  was  ;^52,ooo.  The  issue  has  been  underwritten 
by  the  Scottish  American  Investment  Company, 
Limited,  for  a  commission  of  2|  per  cent.  There  seems 
no  reason  why  the  company,  which  is  carefully  managed, 
should  not  be  able  to  employ  the  fresh  money  at 
remunerative  rates. 


Annals  of  Empire. 


SOUTH  AFRICA. 
Strip  off  the  fustian  and  feathers  of  the  special 
correspondent  and  censored  chorus  of  eulogists,  and  it 
is  seen  that  the  tremendous  demonstration  by  Lord 
Kitchener  against  Delarey  was  of  the  usual  abortive 
character.  The  fighting  burghers  were  not  entrapped, 
we  do  not  seem  to  have  killed  anybody  with  arms  in 
hand,  for  we  gathered  up  no  ammunition,  and  our  own 
guns  re-taken  were  probably  damaged  and  abandoned 
by  the  Boers  after  their  capture  -from  us.  The  Boers 
have  no  use  for  such  tools,  and  do  not  waste  their  cattle 
n  lugging  them  about.  That  they  leave  for  us  to  do, 
and  we  should  like  to  know  how  many  horses  were 
destroyed  in  that  eighty  mile  ride  from  which  our  men 
came  back  done  up  ;  whose  sweep  was  so  extended, 
says  the  Times  man,  as  to  paralyse  our  pursuing  capacity 
when  the  foe  was  sighted.  It  is  a  pity  the  nation  cannot 
put  a  little  common  sense  into  its  glory  and  con- 
quest mixture,  so  as  to  be  able  to  see  things 
slightly  as  they  are.  The  recoil  would  be  less  cruel 
when  the  truth  does  come  out,  as  it  must  one  of  these 
days.  If  everything  is  so  flourishing  and  Lord  Milner 
able  to  release  the  mine  lands  for  six  miles  round 
Johannesburg  from  taxes  and  rates,  in  the  De  Beers 
style,  with  the  confidence  of  assured  possession,  why  is 
Mr.  Chamberlain  so  frantically  appealing  for  more  men 
from  Australia  ?  Another  2,000  he  wants,  and  will  call 
for  yet  more  thousands  until  the  people,  there  and  here, 
rise  up  and  curse  him.  The  truth  is,  this  desperate 
gamester  and  his  associates,  the  Ministry  and  its  over- 
mastering bosses,  find  the  play  almost  played  out.  Our 
own  army  is  wasted,  worn-  out,  almost  ruined.  Since 
the  first  day  of  January  last  961  officers  and  26,139  ^^^ 
have  left  South  Africa,  sent  home  as  invahds  and  time 
expireds,  and  every  month  it  becomes  more  difficult  to 
replace  them.  Yet  "  all  is  well  and  the  war  almost 
over  "  the  madmen  repeat,  and  will  hear  nothing  of 
peace  or  honourable  terms. 

Peace  negotiations  !  Behold  the  ooze  of  false  sugges- 
tion, prophesy,  assertion,  innuendo,  rumour,  allsgation, 
knowledge  of  the  burgher  mind  and  attitude,  of  the 
burgher  leaders — who  is  the  traitor,  who  the  craven, 
who  the  mule — with  which  the  whole  of  the  Schalk 
Burger  safe  conduct  "  mission  "  is  smothered.  It  rises 
to  the  artistic  height  of  a  Madame  de  Lamotte  in 
propagating  falsehood  when  the  hint  is  dropped  that 
Mr.  Burger  has  really  given  himself  up,  surrendered,  so 
that  he  can  be  kept  as  a  prisoner  and  deported  should 
he  fail  to  bring  the  other  leaders  in.  And  these  leaders 
are  meeting  here,  or  will  meet  there,  and  soon  they  will 
throw  up  the  sponge,  although  some  may  want  to  hold 
out.  Steyn  is  with  Delarey,  and  then  again  he  is  else- 
where ;  has  been  found,  and  hasn't.  Is  not  all  this 
cunningly  designed  to  amuse  the  mob  at  home  and  con- 
ceal the  fact  that  we  are  defeated,  that  the  African 
winter  is  upon  us,  with  a  State  army  blockhoused 
over  long  lines  of  communication,  large  stretches  of 
which  must  soon  be  abandoned,  devoid  of  transport, 
provided  only  with  raw  horses  who  peiish  on  the  veldt 
in  a  week?  The  only  hope  of  a  speedy  peace  that 
really  exists  is  in  Lord  Kitchener's  knowledge  of  the 
real  "position  and  his  insistence  on  the  fact  that  we 
cannot  go  on.  Peace  or  terms  must  be  made  soon  or 
we  miserably  perish.  But  Chamberlain,  the  bounceful 
and  politically  dissolute,  cannot  be  expected  to  admit 
that  yet,  neither  he  nor  his  colleagues.  The  conse- 
quences to  them   before  the  country  are  too  horrible  to 
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be  faced.     So  they  blare  it  out,  and  lie  and  lie  and  play 

the  stage  villain  for  our  misguidinji;. 

Take  one  point.  Were  we  receiving  the  real  facts 
about  our  position  in  South  Africa  and  not  lies,  lies,  lies 
from  every  poisoned  source  of  information,  would  it  be 
necessary  to  impose  martial  law  on  the  coast  towns  and 
in  N'atal  in  order  to  lay  hold  upon  fand  suppress  all 
independent  news  or  opinion  ?  What  harm  could  pos- 
sibly happen  to  us  or  to  our  "  supremacy "  if  the 
country  were  really  settling  down,  if  Vilonels  were  in 
the  majority  among  the  whites,  and  if  the  condition 
alike  of  our  troops  and  of  theirs  were  as  is  officially 
alleged  ;  what  should  we  then  lose  were  men  allowed 
freely  to  come  and  go,  freely  to  write  what  they  saw 
and  thought  without  danger  of  censorial  interference  or 
the  dungeon  ?  What  possible  damage  could  arise  if 
permission  were  given  to  Mr.  Albert  Cartwright,  for 
instance,  the  able,  honest,  upright,  and  conscientious 
editor  of  the  South  African  Ncivs,  an  excellent  and 
moderately  toned  paper  now  suppressed  under  martial 
law,  to  return  to  his  native  land  ?  If  we  are  really  doing 
the  right  thing  in  South  Africa  and  succeeding  in  our 
work,  Mr.  Cartwright  is  just  the  kind  of  man 
who  would  be  the  first  to  testify  to  the  fact,  and  whose 
testimony  would  be  of  immense  value.  If  then  he  is 
kept  in  South  Africa  in  poverty,  or  it  may  be  in  want, 
what  other  inference  can  we  draw  but  that  the  Imperial 
authorities  are  actuated  by  fear  of  the  truth  ?  They  lie 
and  lie,  and  dread  lest  their  lying  should  be  made 
patent  to  the  people  at  home.  Do  they  think  that  by 
dint  of  much  lying  they  can  defy  fate  and  triumph  over 
justice  and  truth  ;  compel  the  Almighty,  as  it  were,  to 
endorse  their  falsehood  ?  They  really  appear  to  act  as 
if  they  did  ! 

As  for  Lord  Kitchener's  or  his  staff's  messages,  they, 
have  become  the  derision  of  all  but  the  least  intelligent, 
and  even  the  fools  among  us  begin  to  note  that  all 
our  "victories  "  do  not  make  for  ending  the  war.  His 
summaries  are  as  grotesque  in  their  omissions  as  in  their 
allegations.  Witness  the  casualty  lists  issued  in  the  end 
of  last  week.  They  indicated  severe  fighting,  a  British 
defeat  with  surrenders  down  near  Sutherland,  right  in 
the  heart  of  the  western  half  of  Cape  Colony,  a  district 
repeatedly  reported  clear  of  the  enemy  ;  and  also  they 
pointed  to  the  proximity  of  the  Boers  to  the  railway 
which  skirts  Bechuanaland.  But  Lord  Kitchener  said 
nothing  of  these  incidents,  says  never  a  word  of  dozens 
of  scores  of  engagements.  When  a  broken  gun  is  re- 
captured though,  or  a  drive  of  cattle  with  their 
herds,  or  a  farmer's  wife  and  children,  down  they 
go  promptly  in  the  daily  bulletin  or  weekly 
"  bag."  And  we  find  the  process  growing  wearisome. 
Behold  last  week's  summary,  23  Boers  killed,  3  wounded 
— such  a  likely  proportion — 201  prisoners,  including 
those  of  the  Delarey  drive,  49  surrenders,  217  rilles, 
15,500  rounds  of  small  arms  cartridges,  37  waggons, 
160  horses.  To  how  much  of  the  vast  country  do  these 
figures  apply  ?  Is  the  "  sphere  "'  of  General  French 
included,  and  has  that  clever  General  really 
reported  that  two  small  commandos  in  the  Cape  Colony 
midlands  are  getting  no  rest  from  our  pursuing  columns, 
and  is  Colenbrander  really  beating  off  Beyers  up  north  ? 
Why  ask  ?  Things  cannot  be  pieced  intelligibly  to- 
gether from  such  mockeries  of  the  facts,  and  it  is  not 
intended  they  should  be.  For  this  reason  by  itself 
peace  is  almost  beyond  hope,  and  we  shall  cherish  our 
delusions  until  the  whole  fabric  of  the  Empire  crumbles 
about  our  heads. 

Why  have  we  no  satisfying  explanation  of  that  horrible 
accident  on  the  Barberton  branch  railw.iy  whereby 
forty  men,  including  the  engine-driver  and  fireman,  lost 
their  lives,  and  forty-five  were  wounded  ?  Of  the  killed 
thirty-eight  were  men  of  the  Hampshire  regiment,  and 
of  the  wounded  forty-three.  Why  did  the  engine 
escape  from  control  ?  'Was  it  old  ?  Is  the  line  in  bad 
order  ?  How  came  it  that  twenty-four  trucks  contain- 
ing the  soldiers  were  smashed  to  pieces  while  the 
civilian  passengers  "escaped,"  as  Reuter  says,  "without 
serious  hurt  ?  "  There  must  be  a  great  deal  to  explain 
and  somebody  deserves  hanging,  but  we  get  no  clue  to  ' 


the  truth.     "Picturesque,"  "  vivid"  details  and  all  the 
official  glaze  avail  only  to  keep  us  in  the  dark. 

Another  example  of  official  sophistication  is  afforded 
in  the  Kitchener  message  dated  Pretoria,  April  2, 
11.50  p.m.  It  professes  to  recount  a  fight  between  the 
"  Bays,"  the  2nd  Dragoon  Guards,  and  the  Boers  near 
Boschm.an's  Kop.  The  Guards  surprised  a  laager,  wjcre 
themselves  in  turn  surprised  by  the  enemy,  and  "  had 
to  fight  a  rearguard  action  "  to  get  back  to  their  main 
body  or  supports.  These  supports  then  pushed  forward, 
and  "  drove  the  enemy  to  the  N.  E."  We  got  six 
prisoners,  and  the  enemy's  loss  is  reported  "  severe," 
but  ours  is  not  yet  to  hand.  It  was  another  "  mishap" 
blurred  in  the  outlines  for  our  consumption. 

Still  uglier  is  that  gruesome  tale  of  the  deeds  of 
Australian  bushrangers  in  South  Africa,  as  told  in 
Thursday's  Morniiifi  Leader,  and  confirmed  in  all  essen- 
tials from  Australia.    Captain "  used  to  kill  niggers  as 

one  would  shoot  rabbits."  Ten,  others  say  eight, unarmed 
Boers  reported  to  be  carrying  ;f  20,000 — it  turned  out 
to  be  only  Transvaal  Government  paper  money — were 
done  to  death  by  four  officers,  Lieutenants  Morant, 
Handcock,  Picton,  and  Witton.  Handcock  killed  a 
German  missionary,  named  Hesse,  who  knew  of  the 
crime,  and  tried  to  kill  his  black  servant.  He  and 
another  officer  plotted  to  get  Sergeant-Major  Morrison 
and  Sergeant  Grey,  of  their  troop,  shot  for  insubordi- 
nation, presumably  for  not  carrying  out  their  orders 
to  shoot  defenceless  Boers.  One  Boer,  Van  Buren, 
who  had  overheard  the  plot  was  shot  when  the  men 
were  found  to  have  escaped.  Through  their  escape, 
and  that  of  the  party  sent  after  them  to  bring  them 
back  to  death,  the  whole  miserable  story  of  crime  came 
to  light,  and  Lord  Kitchener  very  properly  had  the 
culprits  tried,  and  two  of  them,  Handcock  and  Morant, 
shot,  and  the  other  two  got  life  sentences.  We  do  not 
for  a  moment  wish  to  cast  the  blame  of  such  deeds  on 
all  Australia,  bitter  commentary  though  they  are 
upon  the  scoundrelism  that  lies  at  the  root  of  the 
blood-thirsty  Imperialism  into  which  the  people  in 
the  colonies  have  been  betrayed.  But  what 
of  Mr.  Chamberlain,  who  summoned  these  ruffians, 
bushrangers  and  jailbirds,  to  their  diabolical  work  ? 
Is  he  to  go  scot-free — "  a  man  of  honour "  and 
probity — while  the  inhuman  wretches  get  shot  ?  And 
what  of  the  War  Office  system  of  concealment  ?  Mr. 
Brodrick  or  his  string-pullers  must  have  known  the  facts 
a  month  or  more  ago.  Why  did  they  keep  absolute 
silence  while  Chamberlain  oppressed  the  cables  with 
his  beseechings  for  more  and  yet  more  colonial  blood 
spillers  ?  Surely  the  reckoning  day  cannot  be  far  off  for 
such  enemies  of  England  and  of  mankind. 

INDIA. 

In  spite  of  an   exchange- produced,   and,   therefore, 
really  a   self-deluding   Budget   surplus,  the   people   of 
India    are    perishing.       Deaths    from    plague    in   the 
Punjab   alone   at   an   average   rate   of  nearly  70,000  a 
month.    Were  this  "  surplus  "  real,  ought  not  the  misery- 
laden   people  to  be  the  first  to  benefit  from  it  ?    Ah, 
that  is  not  the  great  British  way  ;  it  is  spend  and  borrow 
and  borrow  and   spend  and  play  the   wanton.       But 
the  famine  does  not  grow  worse,  saj-s  the  •  Viceroy. 
Avoiding  All    Fools'    Day  and  wiring    on  April    2,   he 
informs  us  that  useful  rain  has  again  fallen  in  Bengal  and 
Assam,   but   none   elsewhere.     "  Prospects  unaltered." 
The  rush  to  famine  relief  works  has  stopped,  though, 
plague,  we  suppose,  intervening  death  in  many  forms, 
and  the  numbers  are  shrinking  except  in  R.ijput.ona.   The 
number  in  receipt  of  relief  in  Bombay  Presidency  is  put 
at  242,000,  but  "  no  signs  of  distress  arc  .anticipated  in 
Bombay  and  the  Deccan  as  yet."     Strange  phraseology 
surely.    The  total  of  the  starving  for  the  whole  country 
is  put  at  395,000. 


Western  .Avstkalian  Gold  Exi>ort  Asn  Mint  Reti'KSS. — 
The  Agent-General  for  Western  .Vostralia  has  receh-ed  telegraphic 
advice  stating  that  during  the  month  of : March  this  year  ^4,964  as. 
of  gold  were  entered  for  export,  while  93,54a  01.  were  received  at 
the  Perth  branch  of  the  Koyal  Mint  for  coinage,  giving  a  total  o( 
177.506  oz. 
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Zbc  Jnvestote*  IReview. 

The  Week's  Money  Market. 

Bank  Rate  3  per  cent.     (Reduced  from  3J  per  cent, 
on  February  6.) 

Norfolk  House,  Wednesday  Evening. 
The  money  market  is  now  in  the  betwixt  and  between 
time  when  it  still  enjoys  the  use  of  immense  sums 
borrowed  from  the  Bank  of  England,  part  of  which 
daily  falls  due  there,  and  also  the  product  of  Treasury, 
miscellaneous  dividend  and  other  disbursements  incident 
to  the  end  of  the  month  and  quarter.  Rates  have 
accordingly  fluctuated  considerably  from  day  to  day, 
and  call  loans  rose  on  Wednesday  to  3  per  cent,  in  the 
scrimmage  of  Stock  Exchange  settlement  payments 
and  efforts  to  reduce  the  debt  owing  to  the  Bank.  As 
a  rule,  however,  money,  whether  on  call  or  seven 
day  notice,  has  been  no  more  than  2i  per  cent., 
and  we  shall  not  know  whether  a  real  strin- 
gency is  to  arise  this  month,  until,  perhaps, 
towards  the  end  of  next  week  when  the  market  will  be 
able  to  gauge  its  capacity  to  find  the  means  of  repaying 
all  it  owes  to  the  Bank.  The  Government  dividend 
money  will  not  nearly  suffice  for  that,  and  the  only 
other  source  available  is  the  balances  in  the  Treasury. 
If  these  are  diverted  in  payment  of  the  Government's 
enormous  obligations  we  shall  have  easy  money  ;  if  not, 
the  existing  unsatisfactory  state  of  affairs  must  continue. 
One  day  there  will  be  abundance  for  an  hour  or  two 
and  the  next  a  regular  scramble  for  such  credits  as  may 
be  available. 

Discount  rates  were  inclined  at  first  to  dip,  because 
in  the  beginning  of  the  week  money  seemed  to  be 
growing  cheaper,  and  we  have  heard  of  speculators 
buying  remitted  paper  to  arrive  this  month  as  low  as 
2f  per  cent.,  while  a  good  deal  of  business  was  un- 
questionably done  at  2|  per  cent.  The  banks,  however, 
as  a  rule  refused  to  fake  bills  from  the  brokers  under 
the  latter  iigure,  and  this,  combined  with  the  tightening 
of  loan  rates  mentioned  above,  caused  the  discount 
market  to  reconsider  its  position,  and  from  Tuesday 
onwards  it  has  been  struggling  to  work  the  rate 
for  bank  bills  up  towards  2  j  per  cent.  On  short  bills 
it  did  get  that  figure  occasionally,  and  2  11-16  per 
cent,  was  not  an  uncommon  working  quotation,  but 
for  paper  of  longer  date  we  may  describe  the  rate  as 
being  all  the  week  either  firm  or  feeble  at  2|  per  cent. 
The  Treasury  managed  to  dispose  of  its  last  renewal  of 
yearling  accommodation  bills  amounting  to  ^^2, 000, 000 
mostly  at  something  less  than  2^  per  cent.  Tenders  at 
that  figure  got  about  17  per  cent,  of  the  amount  asked 
for  and  the  average  rate  for  the  whole  sum  was  gd. 
under  2|  per  cent.  This  was  much  as  expected  and 
the  bills  seem  to  have  been  absorbed  by  domestic 
buyers,  foreign  bankers  being  less  in  evidence  on  the 
market  although  there  is  still  a  very  large  amount  of 
French  floating  capital  in  London. 

The  Bank  return  did  not  reveal  any  excessive  dis- 
bursements by  the  Treasury,  public  deposits  being  down 
only  ^1,998,000,  not  more  than  the  sum  usual  at  the 
same  date.  Owing,  however,  to  the  fact  that  the 
Treasury  bills  taken  last  week  had  to  be  paid  for  by  the 
market,  while  ;^i, 000,000  of  those  faUing  due  were 
in  the  hands  of  the  Bank,  more  than  half  the  credit 
released  by  the  Exchequer  went  to  reduce  Govern- 
ment securities,  which  are  down  ;^i, 000,000.  At  the 
same  time  the  market  paid  off  ;^i,624,ooo  on  other 
securities,  and  had  to  find  a  large  sum  in  coin  for 
holiday  purposes,  more  in  fact  than  the  amount  returned 
from  the  note  circulation.  The  reserve  accordingly 
fell  off  ;^i78,ooo,  and  as  a  result  of  all  these  operations, 
other  deposits  were  ;^73o,ooo  lower  than  the  week 
before.  This  means  that  the  mrrket  is  poorer  now 
than  it  was  then,  and  its  poverty  must  increase  in 
proportion,  as  it  is  compelled  to  utilise  existing 
credits  beyond  Govenment  disbursements  in  repay- 
ing the  Bank.  No  hope  of  relief  can  come 
from  large  supplies  of  foreign  gold.  Little 
amounts  in  sovereigns,  as  our  weekly  bullion   register 


indicates,  continue  to  drop  in,  but  the  bar  gold  arriving 
by  each  successive  steamer  still  goes  abroad,  mostly  to 
Paris,  and  as  far  as  can  be  forecast  it  will  continue  to 
go.  As  the  spring  advances,  moreover,  there  is  con- 
siderable probability  that  foreign  demands  for  bullion 
in  excess  of  the  arrivals  may  fall  upon  the  Bank. 

To  day,  for  instence,  300,000  sovereigns  were  with- 
drawn for  export  to  South  Africa,  and  the  wonder  is 
that  drafts  from  that  quarter  have  not  recently  been 
heavier.  Yesterday  and  to-day  the  market  succeeded 
in  repaying  two-thirds  of  the  amount  due  at  the  bank, 
renewing  the  other  third.  This,  we  estimate,  leaves  it 
in  debt  to  the  amount  of  about  ^{^8,000,000,  more  rather 
than  less,  and  consequently  the  chance  of  cheap  money 
is  feeble.  There  was  naturally  a  good  demand 
for  both  call  and  notice  loans  in  the  open  market 
at  2|  per  cent.,  and  although  the  supply  of  bills  was  not 
large,  discount  rates  kept  decidedly  firm  at  2f  per  cent., 
as  a  minimum  for  remitted  paper  of  all  dates.  The 
Government  disbursed  considerable  sums  to-day,  and 
that  would  have  eased  the  loan  market  in  the  afternoon, 
only  the  call  on  London  County  stock,  and  the  calling 
in  of  ;^500,ooo  by  the  India  Council,  swept  most  of  the 
credit  up  again. 

As  to  coming  displacements  of  credit,  to-morrow  will 
see  the  disbursement  of  the  dividends  on  the  funds 
aggregating  ;^5,882,30o,  while  bank  stock  and  other 
dividends  release  a  further  ;^i,032,7oo  or  _^6,9i5,ooo  in 
all.  Treasury  Bills  for  ;^2,ooo,ooo  are  also  due  for 
repayment,  and  if  the  bank  or  some  of  the 
Government  departments  hold  any  large  quantity 
of  the  expiring  paper  the  market  may  have 
to  find  some  money  for  the  renewal  bills,  particulars  of 
which  will  be  found  in  the  usual  column.  Apart  from 
the  above  named,  dividend  and  interest  payments  in 
the  coming  week  are  not  important,  but  calls  on  new 
issues  will  absorb  a  good  deal  of  credit.  On  Monday 
;^i, 043,320  is  due  on  the  Cape  3J  per  cent,  loan, 
;^i6o,ooo,  on  the  latest  issue  of  Egyptian  Govern- 
ment Trust  certificates  and  ^^65,000  on  Taunton 
Corporation  new  3  per  cent.  Other  small  amounts 
bring  the  aggregate  on  this  day  up  to  ^1,323,300. 
On  Tuesday  ;^86o,ooo  must  be  found  made  up  of 
;^5oo,ooo  on  local  loans,  and  ;^36o,ooo  on  Simmer  and 
Jack  Proprietary  new  ;^i  shares,  and  on  Thursday 
about  ;^84o,ooo',  including  ;^486,25o  on  Natal  3  per 
cent.,  ,^294,000  on  French  Rand  Gold  Mining  new  £i 
shares,  and  Jf  50,000  on  Taunton  Corporation  3  per  cent. 
A  payment  of  about  £'150,000  will  probably  also  be  due 
in  connection  with  the  tendering  for  the  Cape  Water- 
works loan  of  _^300,ooo. 

SILVER. 
There  have  been  very  few  orders  for  bars  in  the 
market,  but  prices  have,  on  the  whole,  been  a  shade 
firmer.  They  were  nominally  put  down  at  one  time  to 
24|d.  per  oz.  for  immediate  delivery,  and  24}i;'d.  per 
oz.  for  two  months  forward,  but  sellers  refused  to 
recognise  the  reduction,  and  have  since  raised  quota- 
tions to  24|d.  and  2^\^d.  per  oz.  respectively,  or  an 
improvement  of  y^^d.  per  oz.  compared  with  last  week 
on  a  moderate  demand  from  the  Indian  bazaars. 
Tenders  for  the  Rs.  6o,oO;00o  of  India  Council  drafts 
amounted  to  Rs.  6,47,20,000  in  bfUs  and  Rs.  49,00,000 
in  telegraphic  transfers,  and  of  these  Rs.  45,65,000  were 
allotted  in  bills  and  Rs.  14,35,000  in  transfers.  Applica- 
tions at  IS.  3|;ld.  per  rupee  in  the  case  of  bills  and 
IS.  4d.  per  rupee  in  the  case  of  transfers  received  about 
30  per  cent.,  these  figures  representing  a  reduction  in 
the  rate  of  exchange  of  ^Vd. 


BANK    OF    ENGLAND. 

AN  ACCODNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  32,  for  the 
Week  ending  on  Wednesday,   April  „  ,  igo2. 

ISSUE  DEPARTMENT. 


Nrtas  Ulned 


.-.50,771,490    I  Government  Debt  -.  —  11,015  i«o 

!  Other  Securities 6,759,o«o 

!  Gold  Coin  and  Bullion  ....  32,996,490 

[  Silver  Bullion 


;£':o,77i.49o 


/50.771.490 


April  5,  1902. 


XTbe  Jnveators'  TRevtew. 


4^5 


BANKING   DEPARTMENT 


Proprietors'  Capital  14,553,000 

R«*' ».      3,824,040 

Public  Deposits  (including 
Exchequer.Savings  Banks, 
Commissioners  of  National 
Debt,  and  Dividend  Ac- 
counts)       15,124,845 

Other  Deposits 42,141,726 

Seven  Day  and  other  Bills..         •59,697 


Dated  April  3.  1903 


Government  Securities  . 

Other  Securities  

Notes  

Gold  and  Silver  Coin  .. 


»5.374.3'* 

36,583,669 

31,661,215 

3,284,038 


-£75,803,308  Z75.8o3,3o8 

J.  G.  NAIRNE.  Chief  Cashier 

In  the  following  table  will  be  found  the  moveinenis  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  th« 
corresponding  return  last  year  : — 

Banking  Department. 


Last  Year. 

April.  3. 


(. 

3.843,t3o 

10,299,603 

138,945.  7S 

333,427 

11,833,968 
34,175.979 
31,851,488 


i. 

30,073,915 

34,150,000 

44t    PC- 

4    >• 


Liabiliticf. 

Rest 

Pub.  Deposits    . 

Other  do 

7  Day  Bills 

Assets. 
Gov.  Securities . 

Other  do 

Total  Reserve    . 


Note  Circulation. 
Coin  and  Bullion, 

Proportion 

Bank  Rate 


Mar.  36, 
1903. 


I 

3,828,773 

17,123.061 

42,871.618 

228,560 

16,374,386 
38,307,333 
»4,"3,303 


t. 

39-754,470 

36,102,773 

40     p.t. 

3       .• 


April  3. 
1903. 


t. 

3.824,040 

1 5.124.84s 

43,141,726 

•59,697 

15,274.386 
36,583,669 
23945,253 


I 

39.110,365 

35.380,518 

4iJ  p.c 

3      .. 


IncreaM.       Dtawst. 


Decrease. 

1,000  000 

1,623,654 

178,050 


2,801,704 


i}p.c. 


4.733 

1,998,216 

729,891 

68,863 

Increase. 


3,801,704 


Decrcasa. 


644,205 
822,955 


ForeiKn  Bullion  movement  for  week,  j£:23,ooo  in. 

The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  during  the  past  week  : — 


Arrivals. 


Tuesday,  Australia 40,000 

Wednesday,  Continent    8,000 

Thursday,  Egypt 50,000 

Net  efflux  222, 00 

Total.. /32o,QOci 


Withdrawals. 


Tufsday,  South  America   ao.ooo 

Friday,  South  Africa  300.000 

Total ^£320,000 


TREASURY  BILLS  OUTSTANDING. 

^  For  the  ;£2,ooo,ooo  o(  renewal  yearling  Treasury  Bills  offered  on 
Wednesday  last  the  total  application  amounted  to  £5,462,000,  and 
tenders  at  £()-j  2s.  6d.  received  about  17  per  cent,  and  atrove  in  full. 
The  average  rate  obtained  was  £2  i6j.  gd,,  or  just  4d.  less  than  the 
Government  had  to  pay  a  fortnight  ago.  The  bills  must  be  paid 
for  to-day  (Saturday),  when  asimilar  amount  mature. 


Amount. 

Diuration 

When  repayable. 

Rate   per  cent. 

£. 

I009. 

s,  500, 000 

6  months 

May    IS 

3    5    1 

ii588,ooo 

19  months 

June   35 

3      «   BO 

1,000,000 

6  months 

Aug.    15 

a  IX     7 

1 ,000,000 

13  months 

Aug.    30 

a  X9    0 

a,ooo,ooo 

13  months 

Sep.     ,7 

a  X9    7 

X  ,000,000 

12  months 

Oct.       5 

,  >903- 

a  17    a 

1,500,000 

13  months 

,  an.      4 

an.     30 

3    >    0 

a, 000,000 

13  months 

3,000,000 

12  months 

Mar.     I 

3  16    4 

2,72O,O0'3 

13  months 

Mar.   39 

3  17     1 

2,000,000 

12  months 

April       s 

3  16    9 

825,000* 

— 

a         Not  known 

— 

ai,i33,ooo 

Issued  privately 


LONDON 

BANKERS- 

CLEARING. 

Month. 

19c  1. 

1901. 

locrease. 

Decrease. 

January, 
Week  ending 

800.439,000 

803,633,000 

- 

3,301,000 

Feb.      5 

■  I             13 
II            19 

348,861,000 
176,078,000 
336,736,000 

215,557.000 
163,138,000 
334,982.000 

33,304,000 
13,950,000 
11,744,000 

- 

.,            36 

173,030,000 

167,133,000 

4,897,000 



Mar.    s 

349,414,000 

235,727,000 

13,687,000 

— 

•  I          «3 

170,338,000 

148,975.000 

91.353,000 



l>          19 

a"   m  '* 
April    3 

3C5, 853,000 

190,436,000 
148,088,000 

3,598,144,000 

>93,957.ooo 
154,006,000 
338,208,000 

2,543.303,000 

11.695,000 
36,430,000 

90,130,000 

Total  to  date 

54,841,000 

- 

IMPERIAL  BANK  OF  GERMANY  (20  marks  to  th»  £). 

Mar.  39,  190a  Mar.  32,  1903.  Mar.  15, 1902.  Mar.  30,1901. 


Cash  in  hand 

Bills  discounted  .. . 
Advances  on  stocks 
Note  circulation.. . 
Public  deposits    . . . 


47,79«.7o» 

4S.4!4.>5° 

5,707,150 

67,474.300 
38.100,100 


(, 

53,634,000 
36.044.350 

3.071.750 
56,131,950 
33,391,600 


£. 

53,351,900 
36,014,700 
3,348,900 

55,'73,"50 
33,563,600 


40,5*3.'50 
45,336,100 
5,446.550 
66,071,000 
'5. '55.00° 


FOREIGN   RATES  OF   EXCHANGE   ON   LONDON. 


P»Hi Chan. 

Bruaaeli  '  cbqt. 

Amuerdam ....    aight 

Berlin   cbqt. 

Do 3inlb> 

Hamburg     chqi. 

Frankfort    ....    »bort  1 

Vienna     :  tight  j 

St.     Petersburg  3  mtbi 

New  York  ;6ody5 

Lisbon j  aigbi  1 

Madrid sight 


•5'>74  »5'«5l 
a5'2ol  I  as-lSi 
"■■3f 
JO-45J 
30*3o{ 


0-46J 
o'3'i 


30-4S 
>o-45j 
»40i, 
54  05 
4-851 
4id. 
34'93 


30-44 
•o'44 
■4 '00 

««5l 

4>><1. 
34'35 


'Antwerp    I  ihott 

luiy   

Conslantinopl.! . , 
B.  Ayrek  gd.  pa. 
Rio  de  .[aoeiro.. 

Valparaiso 

Calcutta 

Bonbasr 

Hoog  Kong  .... 

Shanghai  ,  ..  .. 

Singapore ,4  astbs 

Yokohama    ....U     '' 


BANK  AND  DISCOUNT  RATES  ABROAD. 


Paris 

Berlin     

Hamburg 

Frankfort 

Amsterdam      , 

Brussels 

Vienna , 

Rome , 

St.  Petersburg 

Madrid , 

Lisbon , 

Stockholm 

Copenhagen 

Calcutu    

Bombay    

^fcw  York  call  money 


Opa 

Bank 
Rau. 

Altered. 

Market. 

Last 

week. 

Lmcm. 

May  35,  1900 
Feb.  11,  1903 
Feb. 11, 19C3 
Feb.  11, 1903 
June  14,  1901 
June  14,  1901 

A 

3 

ii 

n 

a 

a 

at 

* 

1» 

February  3,  1903 

»l 

a 

August  37,  1B9S 

31 

3* 

4) 

February,  ijt  3 

4, 

4t 

August  si,  1901 

3i 

* 

5> 

January  11,  1B90 

5 

S 

4 

January,  1903 
February  3.  1901 

4. 

4 

3* 

A 

April  3,  1903 

,7 

March  37, 1903 

— 

— 

3I-4 

~ 

~ 

~ 

NEW  YORK  ASSOCIATED  BANKS  (dollar  at 


Specie 

LJsgal  tenders 

Loans  ami  discounts 

Ci^culatfon 

Net  deposits 


Mai. 29,  i9o3.pMar.  33, 1902.  Mar.  14, 190a.  Mar.  30. 190s 


35,476,000 
14,184,300 


35, 366*000 

13.988,600 


180,814,000  I    182,590,000 

6,385,000  6,987,000 

193,070,000  I    i94<646.ooo_ 


35.838,000 

14,003/xio 

184,14^,000 

6',  399,600 
196,674.000 


I 

37,314,000 

14,474*300 

■83,378,000 

6»u7,ooo 

200,860,000 


Legal  reserve  is  is  per  cent,  of  net  depo»ts ;  therefor*  the  laipliu  refcrrc  (spacfe^ 
and  legal  tenders)  exceeds  this  sum  by  iCi,393>7oo.  agaiott  aa  exccM   Ian  w««k 

of   ;f 694, 100. 


AUSTRIAN-HUNGARIAN  BANK  (24  crowns  to  the  £). 

Mar.  29,1903. 

Mar.31, 1903. 

Mar.  14, 1903    Mar.  30, 1901 

44,689,66« 
13,337,166 

59,13«,I35 
9.176,750 

4S.»' 5.750 

I3,37P,000 

'•!!'•'*; 

..885.458 
56,980,000 
7,430,166 

i,                        I. 
4S.334.350        3>i*>5t>ot 

13,185,308         10,746,350 

3,499,083          a,49B,5ao 

1,803,666         3,344,416 
57.>»5S4"         S5.9S5.ao* 
7,409391        ii,t78J]3 

Bills  discounted 

BANK  OF  FRANCE  (26  n>ane^  to  the  £). 


Goldinhand 103,156,440 

Silver  in  hand 44,307,930 

Bills  discoumel '•  16,756,760 

Advances  i8,6«,4,040 

Note  circulation \  166,978,000 

Public  deposits    ..   3,410,040 

Private  depcsits 19,830.880 


Apr.  3   i9a3.|Mar.  37, 1903.  Mar.  30,{l9ca.|Apc.  4.  ijai 

_  ^  ^ 

103,303,840  101,830,930  95,44S,$a. 

44,383,48a  44,348.000  43>940,56* 

31,833,560  17,517,730   I  »3,3<5,l6. 

17,983.760  18,133340  so,35l,76o 

164,519,730  164,076,360   !  169.756.S60 

3  708,930  3,757.»oo   '  a,i76,4aa 

35.046,640  ai.514,930   I  iy,goo,6.o 


Proportion  between  bullion  and  circuUtion  87}  p«  c*BI.  •gainal  89  p«r  cm. 
a  week  aac. 

BANK  OF  SPAIN  (25  pesetas  to  the  <). 


|Mar.39,  i903.|Mar.  33,  i903.;Mar.  15. 1900.  Mar.  jo,  19M 


Gold  :  '5-T'!°°' 

Silver    ■'•i*''?«°! 

Bills  discounted    i  43.M4.640  , 

Advances  and  loans i  3,967 .000 

Notes  in  circulation !  65.181,400 

Treasury  advances,  coapon ,  1 

account    .I°'f" 

Treasury  balan<-e«    a.ll»o,64o  ' 


14,067, {oo 
10,139,040 
43.977,'»o  ; 
3,966,560  I 
65,170,810 

35,560  I 
a.yoi.400  ' 


I 
■4.301.840 

l8,Ol3,7SO 

44,i33.7ao 

4.0*7.400 

t5.41l.a60 

n,5aa 
■.B55.*«° 


BANK  OF  RUSSIA  (10  roables  to  the  £). 


GoM ••:•• ;• 

Silver  and  subsidiary  «>in 
Advances    and    bills   Ois- 

counted    ■•• 

Securities  belonging  to  tte 

Bank    

Notes  in  circulation 

Deposits      and      curKOl 

account   :  •  ■ '  1 

Treaanrv  account 


Mar.  V».       Mar.  t/14. 
190a.  190*. 


70.5«».»4T 
«,ai3.409 

4S.30o.3»o 

3,816,660 
54.813.000 


7.9*»S<H 
45.St..aM 

4,»3«  33* 
54aS74.45S 


48.855.t1a        4«  »4»o«4 
35.983.8ts         «7  a«a.o8o 


F.b.*3/Mar.8     Mar.  8  31. 


>«««. 


«9a3«-4«S 

7.5J>.»ro 

«S.9"«.»44 

S4.a3a.9u 

43.(43.^1 
aMl».»6» 


1901. 


».o»»0« 

>M.33* 
S4«9S>>*«* 

3Ml>.»44 
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LONDON   COURSE   OF   EXCHANGE, 


Place. 


Usance.      Mar.  20.    Mar.  25.    Mar.  27 


Amsterdam  and  Rotterdam 
Do.  do. 

Antwerp  and  Brussels  ' 

Hrjnburg  

Berlin  and  German  B.PIaces 

Paris        

Do.      ..-- 

Marseilles 

Switzerland    

Austria  , 

St.  Petersburg 

Moscow 1 

rtelian  Bank  Places    , 

^tw  York '1 

Madrid  and  Spanish   B.  P., 

Lisbon ! 

Oporto     j 

Copenhagen  I 

Christiania 

Stockholm      


short 
3  months 
3  months 
3  months 
3  months 
cheques 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 

60  days 
3  monihh 
3  months 
3  months 
3  n.onths 
3  months 

7  rrion'V"; 


12  3I 
1248 
25  36i 
20  62 
20  62 

25-.33il 

25  35 

23  5»i 

24  26 
24fi 

24i 

26  o7i 

48} 

34  A- 

4^4 
i3  41 

J84I 


12  3l 

1248 

20  62 
20*62 

2520 

25'36i 

2S  3*4 

25'52i 

24-27 

24  fi 

248 

2*071 

.«8 

'la 

*^ 

40J 

18-41 
iB  4< 
i8>i 


12  3l 

12  4J 

25-86i 

20'6l 

20  62 
25-l8i 
25  36i 
25  36i 
25'5ii 
24  27 
24  « 
24J 
■26  07l 
483 
33* 
40  B 
40  & 
18141 
J  81 41 
i3  41 


April  3. 


12  3i    ' 
12  48 

25  35 

20-59 

2o"59 

25I8J 

25'35 

25'35 

25  50 

24*26 

24  & 

24* 

26-05 

46} 

34i 

4'i 

41J 

«S'40 

1 8  40 

18  40 


OPEN  MARKET   DISCOUNT.  Percent. 

Thirty  and  sixty  day  remiiitrd  bills           —  2§  — aj^ 

Thiee  months                    ,1                ••         ..«..—  =8  —aii 

Four  months                      **                •«         ••         ••          —  •■  -8 

Six  months                         ,,                 ••         •-         -•          •■  —  ^a 

Three  montns  fine  inland  bills          .-  ..  3 

Four  month                       n                 ••         •*         ••          -•  ••  3        3t 

Six  month  ,,  «  "3    — 3* 

BANK   AND   DEPOSIT    RATES.  Percent. 

Bank  of  England  minimun-  di^counl  rate             ^         —  —  3 

,,                „         short  loan  rates  ..           ,         ^         m.  ..  3 

Banker's  rate  on  deposits —         —  ..  r^ 

Bill  brokers' deposit  rate  (call)         -  «  9A 

,,              7  and  14  days' notice              —         .^         »  ..  ij 

Current  rates  for  7  day  loans             —_         —         -.—  2  J 

.,            for  call  loan     ..._..»  .^  3^  — 3 


Stock  Market    Notes  and    Comments. 

There  is  again  very   little   to   say  about   the  Stock 
Exchange.      It  is  waiting   for  peace  or  something  to 
turn  up,  and  is  so  completely  deserted  by  the  outside 
punter  and  by  investor^,  as  to  be  in  a  very  grumpy  and 
hungry    condition.      In    no    department    is   there    real 
activity,  least  of  all  amongst  home  securities,  and  the 
public  cannot  be  said  to  be  actively  gambling,  even  in 
mining  shares.     Evidently  the  nation  wants  peace,  but 
it  is  not  going  to  get  it  except  by  a  surrender  or  back 
down  on  the  part  of  the  British  Government,  which 
would  involve  very  serious  consequences  to  the  current 
inflated  market  quotations.     That  is  the  dilemma.     Our 
Government  has,  by  its  arrogance,  put  itself    into  so 
hopeless  a  position  that  it  cannot  now  return  to  ways  of 
common-sense    and   common    humanity    without    im- 
perilling the  whple  financial  system  by  whose  help  it 
has  been  able  to  raise  the  money  wasted  on  the  war. 
If  it  refuses  to  abandon  its  untenable  position,  then  the 
war    will    go    on   for  an   indefinite    period,    and   the 
financial  day  of  reckoning  will  come  in  another  fashion, 
slower  perhaps,   but   one  quite   as  ultimately  ruinous. 
This    prospect   is   not   pleasing,   but   it    is    useless  to 
smother   it   over  in  clouds   of   patriotic   verbiage  and 
senseless  boasting.     Facts  have  got  to  be  faced,  and 
we  are  inclined  to  think  that  the  extreme  tenuity  of 
current  Stock  Exchange  business  indicates  a  disposition 
on  the  part  of  the  nation  to  face  them  if  it  were  only 
permitted.     We  are  tired  of  this  endless  war,  and  of 
its  frightful  waste  of  human  life  and  of  the  nation's 
resources,    tired   of    having   nothing   but    Boer,    Boer, 
dinned  into  our  ears. 

Another  influence  which  affects  the  market  and  keeps 
things  in  a  dragging  condition  is  the  prospect  of 
further  borrowing  by  the  Chancellor  of  the  E.xchequer 
at  an  early  date,  some  time  this  month.  We  all  wait 
now  for  the  Budget  in  order  to  discover  if  possible  how 
much  he  means  to  borrow.  Will  it  be  _^2o,ooo,ooo  or 
;^30,ooo,ooo  or  ;^5o,ooo,ooo  ?  What  form  of  stock  will 
be  invented  or  created  ?  More  Consols,  or  a  loan 
supposed  to  be  secured  upon  the  non-existent  revenues 
of  the  annexed  but  unconquered  republics  ?  Nobody 
can  answer  questions  of  this  kind.  Sir  Michael  is 
keeping  his  counsel,  determined  not  to  have  his  Budget 
conjuration  marred  beforehand.  The  only  certain  thing 
is  that  borrow  he  must,  in  spite  of  the  prodigious 
amounts  drawn  out   of  the  pockets   of  the  nation  by 


taxation.  Business  of  all  kinds,  not  merely  that  on 
the  Stock  Exchange,  is  affected  by  the  suspense  which 
exists  with  regard  tn  the  next  financial  exhibit.  What 
new  taxes  will  be  proposed  ?  Are  the  farmers  gomg 
to  have  a  2s.  import  duty  per  quarter  on  corn  ?  -Is  a 
further  shufite  to  take  place  in  the  sugar  duties? 
Nobody  can  tell,  and  therefore  business  is  generally  bad, 
and  will  continue  bad.  In  ordinary  circumstances  we 
should  be  disposed  to  say  that  this  period  of  stagnation 
is  a  good  buying  one.  When  the  speculator  is  afraid, 
and  the  mass  of  the  pubUc  indisposed  to  take  any  risk 
or  to  part  with  its  money,  prices  drag,  and  the  bold  man 
often  gains  by  coming  into  the  empty  market  and 
picking  up  what  may  be  offering  there  Present 
circumstances,  however,  are  in  no  sense  ordinary,  and 
it  is  impossible  to  counsel  even  the  bold  to  purchase 
freely.  We  wish  we  could  select  things  to  buy,  but 
cannot.  Risks  are  too  great,  too  indefinite,  and,  even 
when  not  visible  on  the  surface,  too  real  to  permit  any 
one  to  take  the  responsibility  of  saying,  "  Buy  this  and 
that  ;  it  is  sure  to  yield  you  profit  withm  this  or  that 
period  of  time."  v  cc 

Some  activity  has  been  visible  in  one  or  two  Kaffir 
shares,  notably  in  De  Beers,  which  have  been  avidly 
bought  from  Paris,  why,  we  cannot  tell.  The  !•  rench 
have  taken  both  preferred  and  deferred,  which  was 
more  than  was  expected  of  them.  Do  they  look  for  a 
magnificent  development  of  the  diamond  trade  wlien 
the  war  is  "  over,"  or  is  the  whole  thing  a  manipu  ation 
of  the  upper  circles  of  finance  in  order  to  enable  the 
life  governors'  shares  to  be  planted  upon  markets  and 
public  at  magnificent  profits?  Here  also  we  must 
plead  ignorance  and  limit  ourselves  to  stating  the  mefe 
fact  :— the  French  are  buying  De  Beers  shares  and  we 
wish  them  joy  of  their  purchase.  Elsewhere  in  the 
Kaffir  Circus  the  stagnation  visible  throughout  other 
markets  has  been  much  in  evidence,  although  prices  are 
deftly  handled  by  the  "  bosses  "  and  their  agents  so  as 
to  look  strong  and  inclined  to  advance.  The  daily 
stream  of  appetising  items  of  news  continues  likewise, 
and  among  them  that  notable  intimation  that  Lord 
Milner  is  exempting  the  mines  around  Johannesburg 
from  rates  and  taxes,  but  the  public  is  doing  nothing 
here,  of  that  we  have  satisfied  ourselves  by  careful 
inquiry.  Therefore  all  the  upward  movements  seen  in 
Kand  Mines,  Geldenhuis  Deep,  Crown  Reef,  East 
Rands,  and  such-like,  must  come  from  withm.  ine 
bellows  is  being  applied  by  the  Vulcans  who  control  the 
market.  Naturally,  Rhodesian  shares  are  severely  lett 
alone  until  it  is  seen  what  effects  may  follow  the  dis- 
appearance of  Cecil  Rhodes.  Altogether  the  position  is 
uncomfortable  and  the  outlook  a  trifle  dreary.  But  we 
are  to  have  the  Yankee  financial  Jove  and  Cloud  Com- 
peller,  J.  P.  Morgan,  with  us  next  week,  and  he  inay 
make  things  drop  around  a  bit  in  the  Yankee  market. 
Also  he  may  do  nothing  of  the  kind.  The  only  P.o\nt 
about  him  of  which  we  are  sure  is,  that  he  thinks 
President  Roosevelt  a  poor  sort  of  chap. 


The   Week's  Stock   Markets. 

After  the  holidays  the  stock  markets  opened  in  a  very 
quiet  mood.  Dealers  did  not  turn  up  in  large  numbers 
preferring  to  extend  their  holidays  in  the  absence  of 
definite  information  respecting  the  so-called  peace 
movement.  The  "  House "  consequently  looked 
deserted  and  business  was  at  a  low  ebb.  The  public 
likewise  continued  holiday  making,  and  brokers  found 
few  orders  awaiting  them  on  their  return.  Neverthe- 
less, in  spite  of  their  idleness,  markets  looked  firm.  The 
account  in  Consols  was  easily  arranged,  due  in  part  to 
a  considerable  volume  of  speculation  open  for  the  faU 
in  view  of  the  approach  of  fresh  borrowings  by  the 
Government.  The  contango  rate  which  a  month  ago 
ranged  from  3J  to  3f  per  cent.,  and  which  on  Tuesday 
seldom  touched  3^  per  cent.,  finished  about  3  to  3^  per 
cent.  The  markets  have  continued  idle  all  the  week, 
with  prices  firm  on  a  hopeful  feeling  that  we  shall  have 
peace  ere  long.    This  has  been  sufficient  to  impart  an 
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appearance  of  strength  to  Consols,  which  has  been  a 
{  eature  of  the  week. 


Highest  and 
Lowest 

Last 

Carrying 
over  Price. 

this  Year. 

95   93 

_ 

95  tV  93 a 

94i 

95   93i 

95* 

loof  998 

loof 

98J  972 

— 

98i  97} 

981 

336  330 

— 

109  1071 

io8i 

102   99i 

lOIJ 

86i  85 

86  i 

645  64 

64i 

BRITISH  FUNDS,  &c. 

(Last  dividends  paid  ate  given  in 
parentheses.) 


Consols  2i  p.c.  (Money)... 

Do.     Account  (Mar.  3)^ 

2j  p.c.  Stock  red.  1905  ... 

Local  Loans  (3)  

Nat'on'l  War  Loan  (2|p.c.) 

Do.  Account  (Mar.  3) 
Bk.  of  England  Stk(io  p.c.) 
India  3ip.c.Stk.red.i93i 

Do.  3  p.c.  Stk.  red.  1948 
Do.  2;^  p.c.  Stk.  r  ed.  1926 
Do.  3i  p.c.  Rupee  Paper 


Closing 

Price 

last  week. 


Closing 

Price 

this  week. 


94i 
94i 

94i 
100 

98 

98 
326 
108 
loi 

85J 
644 


94 
94 
948 
100 

98 

98 
326 
108 
101 

854 
64^ 


The  Home  Railway  section  has  been  apathetic,  little 
or  no  interest  being  taken  in  it  either  by  the  public  or 
professionals.  Both  are  adopting  a  waiting  attitude, 
and  are  naturally  concerned  in  seeing  what  is  the  out- 
come of  the  peace  movement  in  South  Africa.  Antici- 
pation on  the  whole  is  optimistic,  at  any  rate  amongst 
the  professionals.  The  traffic  returns  have  not  helped 
to  stimulate  business  ;  they  were  not  so  satisfactory  as 
they  might  have  been,  though  they  created  no  feeling 
of  surprise.  A  little  support  was  given  to  Southern 
issues  on  increases  of  ^20,560  in  the  South  Eastern  and 
Chatham  return,  of  ;^i 7,229  in  the  Brighton,  and 
^14,935  in  the  Great  Eastern.  The  Heavies,  on  the 
other  hand,  have  been  neglected,  notwithstanding  gains 
in  the  Great  Western  of  ^18,720,  followed  by  improve- 
ments of  ;^i5,2o8  in  the  North  Eastern,  _^I4,2I4  in  the 
London  and  South  Western,  ;^i3,894  in  the  Midland, 
^11,358  in  the  Lancashire  and  Yorkshire,  and  lesser 
increases  in  one  or  two  others.  In  the  Great  Northern 
return  there  was  a  decrease  of  ;^7,696. 


Highest  and 

Lowest 

this  Year. 


Last 

Carrying 

over  Price. 


HOME   RAILWAYS. 

(Oividends  paid   for  lastcom- 

pleted  year  are  given  in 

parentheses.) 


Closing 

Price 

last  week. 


Closing 

Price 
this  week. 


i3ii  123 

129 

42i  38* 

38J 

108  98 

100 

i6i  15J 

15S 

28    20i 

284 

14    I0i»5 

«34 

I06|  looj 

loii 

451  41 

4'i 

I4ii  J335 

1344 

476  44i 

45 

ii4i  10;' 

108 

8oi  73 

73i 

32   28J 

30 

76i  69I 

7t>i 

69J  64 

65i 

814  79i 

80 

45i  41S 

44 

l58i  150 

J5oi 

1714  '59i 

1604 

39iV  54t'^ 

571 

64   56i 

56 

Brighton  Def.(34  p.c.)  ... 
Caledonian  Det.(l  p.c.)... 

Central  London  (4) 

Chatham  Ordinary    

Great  Central    Pref 

Do.  Def 

Great  Eastern  (3  p.c.)   ... 

Great  Northern  Def 

Great  Western  (4J  p.c.)... 
Hulland  Barnsley  (if  p.c.) 
Lane,  and  Yorks.  (3J  p.c.' 

Metropolitan  (2|  p.c.) 

Metropolitan  District 

Midland  Pref.  (24  p.c.)    .. 

Do.        Def.  (2 J  p.c.)  .. 
North  British  Prel.(3  p.c.) 

Do.  Def.  (I  p.c.) 

North-Eastern  (5J  p.c.)  ... 
North-Western  (5J  p.c.) 

South-Eastern  Del 

South  -  Western    Def. 

(liP-c.) 


130 

38ixd 
1014 

16* 
29 

134 

I02i 

421 

135 

45 

110 

734 

304 

71 

67 

80 

'  44 

1504. 

162 

58i 
58 


«3i 

381xd 

io3t 
i6i 
29 

134 
lolj 

42 
1344 

45 
no 

734 
30^ 
72 

674 

794 

44i 
i5"4 
162 

58J 
58 


Lassitude  continues  to  be  the  feature  of  the  Yankee 
department.  When  business  was  resumed  on  Tuesday 
American  rails  opened  firmer  in  response  to  higher 
quotations  on  the  other  side,  but  actual  dealings  were 
few  and  far  between.  The  crop  news  was  favourable, 
but  there  was  still  a  feeling  of  doubt  and  uncertainty 
with  regard  to  the  outlook  in  the  anthracite  coal 
industry.  Later  in  the  day  prices  improved  under  the 
influence  of  support  from  New  York,  and  a  few  goodly 
gains  were  registered  in  some  of  the  leading  stocks, 
such  as  Milwaukee,  li  ;  Atchison  and  Union  Pacific 
Common,  ^  ;  Baltimore'and  Ohio,  Illinois  Central,  and 
Norfolk  Prefs.,  i.  On  the  following  day,  however, 
there  was  a  reaction,  the  market  becoming  lifeless.  On 
balance  changes  were  downwards.  Professional  support 
was  given  to  Steel  stocks  on  the  report  of  the  directors 
for  the  past  year,  the  net  earnings  being  estimated  at 
$111,067,195,  the  usual  quarterly  dividends  on  the  Pre- 
ferred and  Common  being  declared.    There  was  a  rise 


of  §  in  Steel  Prefs.  The  Canadian  Pacific  return  for 
February  showed  an  increase  of  $372,000  in  groas 
earnings,  out  of  which  §54,000  was  saved  as  net,  whilst 
the  Grand  Trunk  statement  recorded  an  improvement 
of  £2,-joo,  but  this  was  exactly  balanced  by  higher 
working  e.xpenditure  of  that  amount.  Canadian  Pacifies 
have  had  an  irregular  tendency  in  sympathy  with  the 
rest  of  the  American  market,  but  Grand  Trunks  have 
been  fairly  strong  on  the  half-yearly  report  and  the 
traffic  return  for  the  last  ten  days  of  March,  the  increase 
e.xceeding  market  anticipations. 


Highest  and 

Lowest 

this  Year. 


Last 
Carrying 
over  Price. 


CANAIilAN  AND  U.S. 

RAILWAYS. 

(Last  dividends  paid  arc  glv«a  la 

t>arenthe<«».> 


CloaiDf 

Prka 

laMwMlt. 


thii 


83U  76« 
106  98S 
III?  103} 
98J  95 
49iA  46* 
'72§  164I 
47A  43* 
964  92* 
454  36} 

79^  m 

64*  55i 
1463  140 
III  105 J 
27i  24s 
'73i  i63i 
61  {  56 
934  914 
37*  33 
77l  75i 
3o-iV  27 
43   41 
35 '3  30J 
69!  59re 
35  Hj  32r'd 
00}  941 
1074  loii 
93J  89 
4S{  424 
79   f)6 
iiQi  115 
102i  9*1 
loii  97i 
84  j  79f3 
34^  27li 
lo6i  106 


79} 

100 

I09i 

96* 

46J 

172 

44J 

94 

37i 

704 

564 

1454 

1084 

241 
167 
58 
92 
334 
774 
28} 
414 
33i 
66} 

334 
995 

lOJJ 

90 
44 
771 
U8 

lOIJ 

looa 
84J 
33i 


Atchison  Sharer  (4)  

Do.   Pref.  (5) 

Baltimore&OhioiNew)  I4) 

Do.  Prefd.  (4) 

Chesapeake  &  Ohio  (i)... 

Chic.  Mil.  &  St.  Paul  (6) 

Denver  Shares   

Do.    Prefd.  (5    

Erie  Shares 

Do.  Prefd.  (3) 

Do.  2nd  Pref. 

Illinois  Central  (6) 

Louisville  &  Nashville  (5) 

Missouri  &  Texas    

New  York  Centran5) 

Norfolk  &  Western  (i  ... 
Do.         Prefd.  (4) 

Ontario  Shares   

Pennsylvania  (6) 

Keading  Shares 

Do.        ist  Prefd.  (4) 
Do.        2nd  Prefd.  ... 

Southern  Pacific 

Southern  

Do.     Prefd.  (4)    

Union  Pacific  (4) 

Do.  Prefd.  (4) 

Wabash  Prefd 

Do.     Income  Del>s.... 

Canadian  Pacific   (5) 

Grand  Trunk  Guar.  (4) ... 

Do.     1st  Pref.  (5) 

Do.     and  Pref.  (34)  ... 

Do.      3rd  Pref 

Do.     Deb.  (4  p.c.)  ... 


108 

9^^ 

464 
i67ixd 

44 

94 

37i 

704 

554 
1444 
109 

24} 
1664 

574 

92 

334 

764 

28« 
4«i 
35 
664 

33  i 

96Sxd 
102 

9^ 

434 

764 
118 
102 
1014 

844 

334^ 
io54zd 


Very  little  attention  has  been  given  to  Foreigners, 
and  this  department  has  been  featureless  accordingly. 
Argentine  issues  especially  have  been  weak,  probably 
attributable  to  the  news  that  the  Government  is  deter- 
mined to  outbuild  Chili  in  ships  of  war  by  acquiring 
two  more  of  those  vessels.  Continental  issues,  on  the 
other  hand,  have  been  well  sustained,  French  Rentes 
and  Spanish  P'ours  improving.  Italians  liave  also  been 
better  in  sympathy,  but  the  improvement  has  not  ex- 
tended to  Germans.  The  weekly  traffic  returns  of  the 
leading  Argentine  lines  have  been  unsatisfactory,  the 
foUownig  decreases  being  shown  :— Buenos  Ayres  and 
Kosario,  ;^8,i83 ;  Central  Argentine,  ;^6,266 ;  and 
Buenos  Ayres  Great  Southern,  £SP^  J  consequently 
railway  stocks  have  again  been  dull. 

There  lias  been  stagnation  in  the  Miscellaneous 
department,  and  prices  are  for  the  most  part  stitionary. 
A  little  support  has  been  given  to  Imperial  Tob.-»cco 
I'reterenccs,  and  buying  has  been  noticeable  for  South 
African  and  .\ustralasian  Supply  and  Cold  Storage. 
Brewery  stocks  have  likewise  been  in  more  dem.-ind. 
Allsopp  stocks  being  an  exception,  and  prices  have 
improved  a  little. 

Stock  markets  illustrated  the  want  of  business  in  an 
emphatic  fashion.  Prices,  however,  were  good  in  the 
sense  that  nothing  fell  much  and  closed  ste.idy.  Consok 
showing  a  tendency  to  advance  on  the  usual  investment 
buying  that  always  comes  about  quarter-day  and  finish- 
ing {  better.  In  the  morning  the  French  were  r.Uher 
sellers  of  mine  shares  but  closed  in  a  buying  mood  with 
some  enquiry  for  De  Beers  preferred.  The  Yankee 
maiket  was  also  stronger  in  response  to  yesterday's 
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prices  from  New  York,  except  for  copper  shares  which 
were  heavy,  also  reflecting  the  mood  on  the  other  side. 
In  the  general  list  there  was  neither  incident  nor 
business. 


Highest  and 

Lowest 

this  Year. 

Last 
Carrying 
over  Price. 

FOREIGN  RAILWAYS. 

(Dividends  paid  for  last  com- 
pleted year  are  given  in 


Closing 

Price 

last  week. 


100      95i 

984 

96      94 

95 

105I  I04i 

1045 

1384  132 

134 

I3i      I2| 

I2i 

604    53i 

58 

97i    93i 

934 

754    72i 

73 

64J    574 

59i 

151    14J 

15 

III     100 

I0S4 

I 144  105^ 

107 

604    554 

564 

zn  2j 

3i 

si    5 

Si 

63i     514 

60. 

754    70 

7n 

334    294 

30 

51      Si 

lolJ  19; 

— 

107     1024 

— 

43      42 

40 

3        21 

— 

I9i    174 

i8| 

824    73 

784 

854    83i 

8s 

54      4* 

5i 

ISJ     I3g 

15 

i67i  154 

l68i 

5J      5* 

— 

loi      9i 

Highest   and 

Last 

Lowest 

Carrying 

this  Year. 

over  Price. 

Antofagasta  (6) 

Argentine  Gt.  West.  (6)... 

Do.  Prefd.  (5)    ... 

B.  Ay.  Gt.  Southern  Ord. 

(7)    

Do.  Extension  Shares  {7) 
B.  Ay.  and  Pacific  Ord. 
Do.  Do.  istPref.  (5) 

Do.  Do.  2ni  Pref.  (5) 
B.  Ay.  and  Rosario  Ord. 

(3)  

Do.  Sunchales  (7)   

B.  Ay.  Western  Ord.  (6) .. 
Cent.  Argentitie  Ord.  (6) 

Central  Uruguay  (3)  

Do.  Xilin.  Extension  {3^) 

Do.  Eastern  Do.  (3^ 

Cordoba  and  Kosario  Deb. 

(2i) 

Cordoba   Cent.    Deb.  (4) 

(Cent.  Nth.  Sec.)  

Do.  Income  Deb.  Stk.  (3i) 

Cuban  Central    

Do.  Pref.  (Si)  

Do.  Deb.  (44)  

East  Argentine  (2) 

Interoceanic    of    Mexico 

Pref 

Me.xican  Ord.  Stk 

Do.  istPref.(3A) 

Mexican  Cent.  (4)    

Nitrate  Ord.  (5)  

OttoTian      (Smyrna      to 

Aidin(3)    

San  Paulo  Brazilian  (9)... 
United  cf  Havana  Pref.... 
Western  of  Havana  (9)... 


FOREIGN    BONDS. 


97xd 
95 
105 

134 
12J 

58 
94 
73 

60 

15 
109 
107 

57 
34 
Sk 

60 

72 

30 

5 

loi 
103 
40 

3 
I8| 

78J 

85 

5i 

15 
170 

55 
loxd 


Closing 

P:ice 

last  week. 


94   88 
75i  7ii 

96i  9ii 
83*  78I 

63   58i 

63i  ,58i 
62i  574 
71A  661 
86|  80J 

97i  92i 
841  80J 

78i  75 

I02j  100 

1051  i"3 

1014  97{ 

934  88 

991  93i 

174  15 

I08jt  106^ 

1034  looi 

106  103 i 

102J  1004 

92i  89 

404  38 

45   41 

32i  304 

101   9gJ- 

99i  98^ 
104  10 ( 
10 1 4  98^5^ 

m  26i 

101 1  995 

78    75S 

99i  97S 

103J  1014 

28J  26ii 

26|  24g 

534  494 


9i| 
724 

944 
79i 

6o| 

62 

60 

704 
81 

96  i 

83' 

77 
100 

1034 
99i 
88i 

93S 

174 

107* 

I02| 

i"5 

91I 
394 
434 
314 
looJt 

99I 
I02i 

looj 
28^ 

101 
775 
99 

102a 

274 
254 
52i 


Argentine  5  p.c.  1886 

Do.   5  p.c.  N.  Cent. 

Railway 

Do.   6  p.c.  Funding 
Do.   B.  A.  Water 

5PC 

Do.      4    p.c.    Rescis- 
sion   

Do.      4  p.c.  1897 
Do.     4  p  c.  1899 
Brazil  4  p.c.  1889   ... 
Do.   Western    of  Minas 

Rail  5  p.c 

Do.     5  p.c.    Funding... 
Bulgarian  6  p.c.    Bonds 

1892 , 

Chilian  44  p.c,  1895   

Chinese  7  p.c.  1894,  Silver 
Do.      6  p.c.  1895,  Gold 
Do.      5  p.c.  1896,  Gold 
Do.      4i  p.c  1898,  Gold 
Do.      5  p.c.   Imp.  Rly 

Costa  Rica  25  p.c  B 

Egypt  Unified,  4  p.c 

Do.  3i  p.c.  pref 

Do.  4:1  p.c.  State  Domain 
French  34  p.c.  Rentes   .. 

German  3  p.c 

Greek,  1884 

Do.    Monopoly  Loan .. 

Do.     4  p.c.  Rentes  ...  . 

Hungarian  4  p.c,  1881  .. 

Italian  5  p.c  ,  1862  

Japan  5  p.c 

Mexican  5  p.c,  1819   

Portuguese  i  p.c. 
Russian  4  p.c, 
Spanish  4  p.c.  (Sealed) 
Turks  3^  p.c.  Tribute 
Do.    4  p.c.  Defence 
Do.    Series  "C"... 
Do.    Series  "D"... 
Uruguay  34  p.c 


914 

72 
94 

79 

6r 
62 
60 
70s 

80 
964 

83 
77 

IOC 

104 

994 
8»4 
94 
174 

108 

103 

105 

lOI 

92 
394 
434 
314 
1004 

994 
1024 
1004 

284 
loi 

77i 

99 
103 

274 
254 
52i 
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Price 

this  week. 
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73 
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no 

56 

34 

51 

60 

72 

30 

5 

104 
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40 
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182 
78 
86 

5i 

15 
169 
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Closing 

Price 

this  week. 


91 

72 

93xd 

78 

60 

59xd 
57xd 
08Jxd 

80 
96xd 

82 

75xd 
loi 
104 

99ixd 

894 

95 

17 
108 
103 

105 
102 

9o4xd 
394 

43 

3o4xd 
looi 

99t 

102  J 

looxd 

28J 

lOOxd 
77|xd 

99 
103 

27i 

25i 

524 


Highest  and 

L,owe5t 

this  Vear. 


Lait 

Carryi«ig 

over  Price, 


47  40S 

i«4  154 
129  127 

589  66 

4fi  34 

4  3l 

lotV  94 

694  55 

52  33 

92i  SOJ 

55  37 


Ol« 

2J 
24 


/c 

3f 
3Vj 

li 
6 


4   * 
188  16S 

14S  104 
^^     i 

4  4 
IV  i| 

16;  14 
H     If 

3A   2| 

4t\  3i 

it4  I* 

8  611 

!«  14 

2«   2i 
lA   Ig 

l84  13 
384  32 

251  21 
3i      31 

184  17 
10   84 

165  162 

99   90i 
2i5i  208 

i6i  14I 


i29i 

123 

I* 

li 

16J 

I3i^ 

3i 

2} 

104 

ID 

4l 

4i 

14 

14 

214 

209 

II  lol 

96J  87J 


90  i 

8J 

7* 

71- 

139 

123} 

129 

n+J 

12} 

134 

3^^ 

3* 

6i4 

144 

i3il 

i3f 

119 

90 

— 

7 

6 

7 

333 

310 



2104  19s 

— 

1174 

112 

— 

310 

304 

— 

315 

292 

— 

410 

390 

— 

208i 

194 

— 

313 

283 

— 

414 
17 

1274 
560 


63 

38 


13/6 
1^2 


15 

10/ 

14 

16 


2S 

3i 

28/9 

7i 


29/6 

13 
30 


254 

34 

i6| 

9i 


MISCELLANEOUS. 

Dividends  for  last  completed 
year  are  given  in  parentneses. 


I4i 

2| 


Closing 

Price 

this  week. 


Allsopp  Pref.  (nill  

Do.      Dcf.  (nil)  

Bass  Pret.  Stock  (5)    

Guinness  Ord  Stuck  (20) 
S.  Alrican  Brew.  Ord.  Sh 

(174)    

Threlfall's  Ord.Shares(20) 

Truman  ist  Pref.  (4)  

Watney,  Combe,  Pt.  Ord. 

Stk.(4)... 

Do.     Def.  Ord.  St.  (2) 

Lond.  &  Ind.  Docks  Pret. 

Stk.  (4)... 

Do.  Def.  Stk.  (i4) 

Apollinaris  Ord.  (5)   

Armstrong,  Whtwrth(  12^) 
Babcock  &  Wilcox  Ord. 

(124)    

Baku  Petroleum  Ord.  ... 
Bradford  Dyers  Ord.  (7)... 
British        Westinghouse 

Pref.  (6) 

Calico  Printers  Ord.  (nil) 
Callender's  Cable  Ord.(20) 

Clay,  Bock  Ord.  (7)    

Eng.  Sewing  Cotton  Ord 
European  Petro.  Pref.(74) 
Fine     Cotton      Spinners 

Ord.  (9)   

Gordon  Hotels  Ord.  (8) 
Howard  &  Bullough  Ord. 

(II) 

Kodak  Ord.  (t5)  

Linotype  DeL(7) 

Lipton  Ord.  (10) 

Lyons,  J.,  &  Co.  (26J) 

Machinery  Trust 

Maple  &  Co.  Ord.  (14)... 
Mazawattee     Tea     Ord. 

shrs.  (9) 

Welsbach  Ord.  Stk.  (nil) 
Do.      5  p.c.  Cum.  Pref 

Stk.  (nil)   

Yorkshire  Wool  Combers 

Pref.  Ord 

Hudson's  Bay  Co.  (15/-)... 
Peruvian  Cor.  Ord.  (nil)... 

Do.  4  p.c.  Cum.  Pref 
City  of  London  Elect.Ord. 

(5)    

Continental  Union    Ord 

Stk. (9)    

Gas  Light  &  Coke  Ord. 

Stk. (41) 

Imperial  Continental  Gas 

Cap.  Stk.  (10) 

St.  James'   &   Pall    Mall 

Elect.Ord.  (144)  

Sth.  Metro.  Gas  Ord.  (5) 
Brown,  J.,  &  Co.  Ocd.{2o) 
Pease  &  Prtnrs.Ord.(i74) 

Vickers  Ord.  i2o) 

Furness,    Withy,     Cum 

Pref.  Shares  (5) 

Houlder  Line  Ord.  Shrs. 

(124)  

Leyland  (Fredk.)  Ord.  ... 
Peninsular  and   Oriental 

Def.  (10)    

Union-Castle  Mail  Steam- 
ship Ord.  (6) 

Anglo-American   Telegr 
Pref.  Ord.  (3 
Do.  Def.  Ord.  (2/) 

East.  Telegr.  Ord.  Stk.  (7, 
Eastern  Extension  (7) 
Natl.  Telephone  Def. 
British  Electric  Traction 

Ord.  (9) 

London  Gen.  Omn.  (5) 
Provincial  Tramways  (45) 
Chelsea  WaterworksOrd 

Capital  Stock   (114)  

East  London  Waterworks 

Ordinary  Stock  (7)  

Gr.  Junctn.(max.io  p.c.)  A 
Kent    Watervvoiks  (max. 

10  per  cent.) 

Lambeth        Waterworks 

(max.  10  per  cent.)  

New  River,   New  'I22).. 

Soutwrk.  &  Vaux.  o'^''-(7) 

MiddlesexWaterwks 

Cons.  Stock  (lo)  


414 

174 
12^4 
560 

3i 
4 
10 

634 

384 

89 
51 

7 

3xd 

3 

* 

51 

3 
'8 

174 
15 

4 

4 

14 
16 

14 
24 
4 

lA 
78 

1» 

24 

4 
134 

304 

7 

254 

34 

17 

84 

1624 

91 

2094 

144 
1204 

li 
15 
2jzd 


45 
14 

211 
II 
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last  week. 


404 

174 
1244 
570 

3i 
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10 
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I20i 
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91 

74 

130 
13 
62 

91 

7i 
130 
13 
62 

134 

95 

7 
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315 

315 

205i 
"74 
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410 

200 
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410 

200 
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MINING  NOTES  AND  NEWS. 

Anticipations  that  the  end  of  llic  Kastcr  holidays  would  witness 


^r  South  African  section,  have  not  been  realised.  The  market  has  beer, 
idle,  business  being  on  a  limited  scale.  Dealers  have  accordingly 
needed  .little   persuasion  to  extend  their  holidays,  and  the  public 

■  appears  to  have  followed  their  example.  Attention  is  concentrated 
on  South  Africa  and  all  eyes  are  following  the  movements  of  the 
delegates  of  the  Boer  Government,  whilst  all  kinds  of  conjectures 
are  being  formed  as  to  the  trend  and  outcome  of  the  important 
conference  that  is  said  to  be  in  progress.  It  is  felt  by  the  pro- 
fessional fraternity  that  the  issue  will  be  a  happy  one,  but  this 
appears  to  be  fostered  merely  by  their  wishes.  Accordingly  all 
prefer  to  watch  and  wait  and  to  let  the  market  in  the  meantime 
look  after  itself.  The  Stock  lixchange,  owing  to  so  many  being 
away,  has  had  a  deserted  appearance.  Prices  have  consequently 
languished  in  the  absence  of  speculative  transactions.  All  kinds  ol 
rumours  have  been  invented  and  circulated  in  order,  ostensibly,  to 
stimulate  the  market,  but  they  have  been  invented  in  vain.  Quota- 
tions on  the  whole  have  kept  firm,  the  changes  being  principally 
fractional  movements  downwards.  Paris  has  been  a  steady  buyer 
of  De  Beers,  and  the  shares  are  a  point  up  on  the  week. 

Little  interest  has  been  taken  in  West  Australians,  and  there 
have  been  scarcely  any  movements  in  this  section  ;  at  any  rate  none 
worth  speaking  of. 

Shareholders  in  the  Great  Boulder  Perseverance  have  received 
copies  of  a  letter  from  Sir  Christopher  Kurness  to  the  secretary 
enclosing  a  copy  of  a  report  made  on  his  behalf  by  an  independent 
engineer,  Mr.  VV.  Porritt.  This  expert  estimates  that  sufficient  ore 
is  opened  up  down  to  the  700  ft.  level  to  keep  the  present  plant 
going  for  the  next  four  or  five  years.  He  also  hints  that  the 
possibilities  of  the  mine  are  great  and  will  give  rise  to  manv 
surprises  by-and-bye.  In  a  word  he  expresses  himself  with  much 
enthusiasm,  so  we  shall  see  what  we  shall  see. 

Whilst  there  has  been  scarcely  anything  doing  in  West  Africans 
prices  have  kept  firm,  and  some  of  the  leading  shares  have 
strengthened. 

The  principal  feature  in  the  Miscellaneous  section  has  been  the 
publication  of  the  cable  from  Mr.  John  Hays  Hammond  to  the  effect 
that  the  lowest  developments  in  the  Stratton's  Independence  mine 
are  unsatisfactory,  another  blow  for  the  shareholders.  Copper 
shares  have  been  steady,  Rio  Tinto  strengthening  on  the  later 
improvement  in  the  price  of  the  metal,  after  an  early  weakness  due 
to  the  unfavourable  monthly  statistics. 

New  Options. — The  directors  have  to  record  a  lots  for  the 
twelve  months  ending  December  31  last.  The  total  expenditure 
■during  the  period  was  .^15,279,  and  the  receipts,  principally  from 
sales  of  gold,  only  ^13,864,  showing  a  balance  on  the  wrong  side 
of  ;£i,4lS,  but  after  taking  credit  for  the  value  of  the  gold  remain- 
ing on  the  plates  the  excess  of  expenditure  was  £1,215,  reducing 
the  balance  standing  to  the  credit  of  profit  and  loss  account  to  ;^3l6. 
During  the  year  11,799  tons  "f  ore  were  raised  and  crushed  lor  a 
yield  of  2,960  oz.  14  dwt.  of  gold,  the  average  being  the  lamentably 
poor  one  of  5  dwt.  per  ton.  Eighty  tons  of  concentrates  produced 
186  oz.  II  dwt.  of  gold,  and  from  78  tons  of  blanket  sands  22  oz. 
were  obtained.  By  the  cyanide  plant  2,750  tons  of  tailings  were 
treated  for  a  yield  of  958  oz.  2  dwt.  whilst  the  reserves  of  ore  have 
increased  from  5,200  to  6,400  tons.  Hence  the  prospects  do  not 
look  very  promising,  for  a  very  great  change  will  have  to  take 
place  to  change  losses  into  distributable  profits.  The  balance-sheet 
and  profit  and  loss  account  leave  nothing  to  be  desired. 

No.  2.  South  Great  Eastern  Gold  Mining  Company — 
Durmg  the  past  half-year  11,534  tons  of  quartz  were  raised  and 
crushed  for  a  yield  of  12,416  oz.  of  gold,  realising  ;^44,559,  out  of 
which  a  dividend  of  3s.  2d  per  share  was  paid,  whicli  includes  a 
■bonus  of  6d.  per  share.  The  capital  of  this  Queensland  Company  is 
only  ;{^2,40o,  in  144,000  shares  of  4d.  each,  so  that  little  gold 
is  needed  to  make  it  seem  a  great  success.  The  reports  of  the 
directors  and  of  the  manager  are  exceedingly  brief,  and  contain 
few  data  upon  which  to  estimate  prospects.  It  is  anticipated,  how- 
ever, that  the  returns  will  be  greatly  increased  during  the  current 
six  months.  The  balance-sheet  shows  that  the  financial  position  of 
the  company  is  not  as  sound  as  it  might  be.  If  a  little  less  were  paid 
in  dividends,  and  something  put  by  for  a  rainy  day,  the  directors 
would  be  more  truly  conserving  the  interests  of  the  company. 
Evidently  the  future  is  to  take  care  of  itself,  for  there  is  no  evidence 
of  a  reserve,  depreciation,  or  redemption  fund,  an  omiision  to  which 
the  attention  of  the  shareholders  should  be  directed. 

RfioDESiA,  Limited. — The  report  of  the  directors  covers  a  period 
of  fifteen  months,  as  it  lias  been  decided  to  end  the  financial  year 
on  December  31  instead  of  September  30,  as  hitherto.  The  gro.ss 
income  during  the  period  amounted  to  ;^37,46o,  of  which  ^31,405 
came  from  profits  on  shares  sold  and  the  rest  from  mterest, 
dividends,  and  rents.  The  net  profit  was  £'27,37')-  A  sum  of 
;f  19.737  was  brought  forward,  making  a  total  of  ;^47,il6,  out  of 
which  £'25,000  is  put  to  reserve,  and  the  balance  carried  forward. 
Amongst  the  company's  assets  share  holdings  in  subsidiaries  and 
local  Khodesian  companies  stand  at  cost  price  at  ^,'187,735,  and 
investments  in  others  shares  at  cost  price  of  ;£'76,i4i,  the  market 
value  of  the  latter  on  December  31  being  .£93,548.  Cash  in  hand, 
at  bankers,  and  on  short  loans  total  .£"54,400  and  sundry  debtors — 
chielly  subsidiary  companies — figure  at  ^139,067.  The  company 
owes  to  sundry  creditors  the  comparatively  small  sum  of  .ii^37,2o8, 
so  that  the  balance  in  its  favour  is  creditable.  The  depreciation 
fund  amounts  to  £10,676. 

Mountain  Copper. — Success  continues  to  attend  upon  this 
company,  the  production  of  copper  during  1901  being  larger  than 
in  any  previous  year,  the  sales  effected  being,  the  report  says,  at 
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very  profitable  prices.  The  net  profits  consequently  amounted  to 
the  substantial  sum  of  £380,143,  and  after  adding  /5,5io  brought  in, 
the  directors  have  £38S/>5:?  to  deal  with.  An  interim  dividend  ot 
5s.  per  share  was  paid  last  October,  and  a  final  dividend  of  a  similar 
amount  is  proposed,  making  loi.  per  share,  or  10  per  cent,  on  the 
capital  of  ;^i,2So,ooo  in  £5  shares.  This  enables  the  directors  to 
increase  the  reserve  by  £250,000,  and  to  carry  forward  £10,653. 
The  company  has  been  in  existence  five  years,  and  during  that  time 
it  has  distributed  £731,250  in  dividends,  whilst  £5'jo,ooo  has  been 
accumulated  in  the  form  of  a  reserve  and  depreciation  fund, 
part  of  which,  £254,222,  is  invested  in  Consols  and  Exchequer 
bonds,  part  is  placed  on  deposit,  and  the  remainder  employed  in 
the  business.  Last  October  the  directors  intimated  that  they  would 
probably  submit  to  the  shareholders  at  the  annual  meeting  a 
proposal  to  pay  out  of  the  accumulated  funds  an  amount  in  reduction 
of  the  capital,  and  they  have  now  drawn  up  a  scheme  for  the 
consideration  of  the  shareholders.  It  is  that  a  new  company  tie 
created  with  a  capital  of  £250,000  in  £1  shares,  and  £750.000 
6  per  cent,  cumulative  debenture  stock.  Thus  each  holder  of  a  £< 
share  will  receive  £1  in  cash,  £3  in  debentures,  and  one  fulIy-paid 
share.  An  important  provision  is  that  the  ordinary  shares  will  not 
receive  any  dividend  until  the  debenture  stock  has  been  redeemed, 
which  the  directors  think  can  be  accomplished  in  about  four  year* 
out  of  the  proceeds  of  the  copper  ores  still  in  sight. 


TRADE   AND    PRODUCE. 

Wheat. — Farmers'  deliveries  still  show  a  decline,  the  quantity 
last  week  being  50,703  qrs.  compared  with  56,394  qrs.  in  the  previous 
week,  the  average  price  being  a  penny  higher  at  27s.  2d.     For  the 
season,  however,  the  figures  continue  higher  at  1,910,088  qrs.  com- 
pared with  1,655,438  qrs.,  but  the  price  is   less  at  263.  10<L  against 
273.  ijd.    American   advices   having  been   disappointing  and  the 
arrivals  being  heavy  has  created  an  easier  feeling  in  the  market 
As  buyers  show  no  interest  there  is  no  activity.     Options  have 
been  on  a  moderate  scale  and  the  inquiry  for  spot  is  slow.    "  Dorn- 
busch "  estimates  the  quantity  of  wheat  and  flour  on  passage  at 
4,350,000  as  against  4,190,000  qrs.  in  the  week  previous.     Futures 
opened  easier  under  the  influence  of  adverse  cables  from  America, 
and  trade  has  been  of  a  desultory  character.    "  Bradstreet "  esti- 
mates the  supply  of  wheat  in  sight  east  of  the  Rockies  at  75,598,000 
bushels  against  78,842,000  bushels  the  previous  week  and  75.500,000 
bushels  a  year  ago.     The  American  market  has  been  firmer  on 
better  cables  from  England.    "  Bears  "  have  covered  more  freely 
than  for  some  time  past  and  there  has  Ijeen  some  good  specula- 
tive buying.     The  visible  supply  at  the  end  of   the  month    was 
49,565,000  bushels  against  50,948,000  bushels  in  the  week  previous. 
Cotton. — The  spot  market  reopened  after  the  holidays  in  a  very 
quiet  mood  as  regards  American,  and  after  fluctuating  between 
4ijd.  and  43 Jd.,  closed  steady  at  the  higher  figure.     Egyptian, 
on    the   other   hand,    were   decidedly   active,  and    prices    have 
risen    Jd.     South    American    were    also   harder   at   a    rise    of 
i\<i.,    but    East    Indian    continue    neglected     and    unchanged. 
American  futures  improved  in  the  early  part  of  the  week  under  the 
influence  of  higher  rates  in  the  United  States,  and  "  tjcars  "  covered 
freely.    Later  advices  were  less  favourable  and  prices  dropped 
back  about  a  point,  but  sellers  held  off  the  market  and  the  loss  was 
more  than  recovered.     Egyptian  futures  were  also  better   at  first, 
but  there  was  less  doing  in  them  and  movements  were  governed 
chiefly  by  the  news  from  Alexandria.     In  N'ew  York  futures  moved 
sharply   upwards   on   the   reports   of    big    floods    in    Mississippi, 
Louisiana,  Tennessee,   and   Alabama,   and  continued   to   improve 
owing  partly  to  the  decrease  in  receipts  at  the  ports  and  partly  to 
buying  by  outsiders,  and   a   demand   to   cover   contracts.     Profit- 
taking,  however,  caused  a  reaction  which  became  still  more  pro- 
nounced on  the  fact  that  the  quantity  in  sight  has  now  reached  a 
total  of  9,344,000  bales,  and  the  market  finished  dull. 

Business  in  piece  goods  was  checked  by  the  sharp  upward  move- 
ment in  prices  of  the  raw  material.  Sellers  raised  their  quotations 
in  sympathy  with  this  rise,  but  buyers  showed  no  disposition  to 
follow.  The  advance  and  dealings  were  small.  More  inquiry  has 
been  experienced  from  Indian  markets,  but  the  prices  offered  are 
still  far  too  low,  and  no  dealings  of  importance  have  taken  place. 
China  has  taken  a  little,  but  the  demand  has  not  been  large,  and  as 
manufacturers  of  most  descriptions  of  staple  goods  for  this  market 
are  well  sold,  they  hold  out  firmly  for  full  rates.  The  home  trade 
is  quiet,  but  has  bought  a  little  more  freely  of  late,  and  the  pros- 
pects are  regarded  as  encouraging.  Spinners  have  increased  their 
figures  in  sympathy  with  the  rise  in  raw  cotton,  but  manufacturers, 
who  would  probably  have  bought  at  the  rates  current  in  the  earlv 
part  of  last  week,  could  not  be  induced  to  pay  the  advance  asked, 
and  very  little  business  has  been  put  through. 

Wool. — The  second  series  of  sales  of  colonial  wool  for  the 
present  year  commenced  on  the  12th  ult,  and  terminated  on  the 
26th.  Competition  was  keen,  and  prices  ruled  firm.  Almost  a 
complete  clearance  of  wool  in  London  has  now  l>cen  made,  and  it 
is  felt  that  the  immediate  outlook  is  satisfactory.  The  next  series 
of  sales  will  commence  on  May  6th.  At  the  sale  of  woolled  sheep- 
skins to  be  held  at  the  Wool  Exchange  on  the  17th  in«t.  about 
2,800  bales  will  be  offered.  There  has  not  t)een  much  activity  in 
trade.  In  most  of  the  mills  full  time  is  worked,  but  only  those  firms 
engaged  on  Government  orders,  or  making  special  lines  of  clotli, 
are  really  busy.  Business  is  rather  uifhcult  to  transact,  as  sellers 
demand  higher  ratss  than  consumers  are  prepared  to  pay.  Tlus 
applies  more  especially  to  home  grown  produce,  only  choice 
qualities  of  which  .ire  in  request,  and  quotations  are  low  and  ■■• 
profitable.  The  aggregate  consumption  is  heavy,  but  it  concentrrt— 
itself  on  strong  and  medium  ciossbreds,  which  are  in  large  supply. 
There  it  likewise  a  fair  business  doing  in  good,  medium,  and  stitwg 
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cross-bred  fleeces.  Fine  cross-breds  are  firm,  and  higher  prices  have 
had  to  be  conceded  for  merino  wnr  Is,  holders  being  indifferent  to 
sales  unless  at  extreme  rates.  A  fairish  amount  of  business  comes 
from  South  Africa,  .-iustralia  and  Canada,  but  the  Continent  is 
much  slower.  The  week's  imports  totalled  13,742  bales,  comprising 
1,200  bales  from  Sydney,  3,897  from  Melbourne,  751  from  Adelaide, 
476  from  West  Australia,  3,596  from  the  Cape  and  Natal,  2,062  from 
Hamburg,  and  the  rest  sundries.  The  value  of  the  exports  from 
Bradford  to  the  United  States  during  March  was  ;f  139,040  against 
^69,599  in  the  same  month  last  year  ;  for  the  three  months  they  are 
valued  at  ;^46o,4oo,  compared  with  ;^25o,305.  The  goods  exported 
from  Huddersfield  during  the  year  ending  March  31  amounted  to 
^£282,427,  an  increase  of  ;£25,634  on  the  preceding  year.  For  the 
quarter  the  value  of  the  exports  was  ;^9i,o88,  an  increase  of  £31,014 
on  the  corresponding  period  of  1901.  The  return  for  March  shows 
the  total  to  have  been  ;f  16,146,  an  improvement  of  ;^4,043. 

Linen, — There  is  little  or  no  change  in  the  general  condition  of 
trade.  For  the  most  part,  manufacturers  have  still  plenty  of  orders 
on  hand  and  are  able  to  realise  at  satisfactory  rates.  With  the 
United  States  business  is  good,  and  buyers,  vvliile  evincing  no 
disposition  to  indulge  in  speculation,  have  nevertheless  been 
placing  substantial  orders.  There  is  more  doing  on  Continental 
account.  The  tendency  is  also  better  with  Australia  and  Canada, 
but  the  South  American  demand  is  still  unsatisfactory.  The  lower 
qualities  of  flax  are  offered  freely  at  slightly  easier  rates.  The 
prices  wanted  for  fine  tows  are  much  above  buyers'  views,  but 
small  lots  of  medium  quality  have  changed  hands  at  from  £24 
to  £28.  Jute  has  kept  steady,  but  few  transactions  for  shipment 
have  been  carried  through. 

Copper,— Some  realis.ition  took  place  on  the  publication  of  the 
monthly  figures,  and  prices  dropped  to  ,^"52  for  cash,  and 
;f52  10s,  for  three  months  forward,  but  there  was  no  real  pressure 
to  sell, tend  on  good  support  being  forthcoming,  the  decline  was 
fully  recovered.  The  latest  advices  from  New  York  are  to  the 
effect  that  Mr.  John  Stanton,  who  is  an  authority  on  the  subject, 
states  that  the  world's  actual  consumption  of  copper  at  present 
exceeds  the  production,  and  this  view  »,eems  to  have  been  adopted 
by  operators  on  this  side,  with  the  result  that  prices  were  carried 
up  'o  £53  7s.  6d,  for  both  ca<-h  and  forward  metal.  The  total 
supplies  of  copper  diring  March,  according  to  Messrs.  Henry  R. 
Merton  &  Co.,  amounted  to  29  145  tons,  of  which  16,600  tons  came 
from  North  America,  and  the  deliveries  were  26,044  'ons.  Stocks 
in  England  and  France  showed  an  increase  of  1,245  '""s  on  the 
fortnight,  and  1,976  tons  on  the  month,  at  20,924  tons,  and,  includ- 
ing the  quantities  advised  from  Chili  and  Australia,  the  visible 
supplies  were  28,124  tons,  or  1,645  '""s  more  than  on  March  15, 
and  3.101  tons  more  than  on  February  28.  With  this  increase 
there  has  been  a  corresponding  reduction  in  the  price  of  G.  M.B.'s, 
which  has  fallen  from  £55  )2s,  6d,  a  month  ago,  and  £$4  on 
March  15,  to  £$2  155,  on  March  31, 

Tin — The  higher  prices  paid  in  the  East  produced  a  correspond- 
ing firmness  in  this  market,  and  a  sharp  upward  movement  in  the 
Straits  was  followtd  by  an  advance  in  quotations  here  to  ;£  119  19s, 
for  cash  and  ;/;ii7  15s,  for  three  months  forward.  Business  fell  off 
again  before  the  close,  and  the  final  figures  were  about  5s,  below 
the  best,  Messrs,  Strauss  &  Co,  give  the  visible  supply  as  19,039 
tons  compared  with  17,063  tons  at  the  end  of  February,  and 
17,620  tons  a  ye.ir  ago.  Quantities  on  the  spot  and  landing  were 
S,Io8  tons  against  5,535  on  February  28  and  6,456  last  year,  and  the 
deliveries  during  March  amounted  to  1,274  tons  in  London  and 
1,014  tons  in  Holland,  or  a  total  of  2,288  tons  against  2,980  tons  in 
February.  Shipments  from  the  Straits  were  2,145  tons  to  London 
1,905  tons  to  America,  and  635  tons  to  the  Continent,  or  4,68';  tons 
in  all.  I       11    J 

Iron.— .Although  business  in  hematite  pig  iron  fell  off  before 
the  holidays,  the  requirements  of  users  are  increasing  and  makers 
are  still  well  forward,  notwithstanding  the  fact  that  there  are  now 
thirty-eight  furnaces  in  blast  compared  with  thirty-three  a  year  ago 
Quotations  consequently  remain  firm  at  recent  figures.  Buyers  of 
Cleveland  pig  held  back  in  the  hope  of  securing  lower  prices 
before  the  tnd  of  the  quarter,  but  there  seems  little  prospect  of 
this,  as  on  the  one  hand  wages  and  fuel  continue  high,  and  on  the 
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quantities,  but  in  other  directions  there  is  a  great  scarcity  of 
orders,  especially  in  the  heavy  branches,  and  the  ranks  of  the  un- 
employed are  being  swelled  week  by  week.  According  to  the  latest 
returns  of  the  production  of  finished  iron  in  the  North  of  England 
the  price  has  fallen  £2  since  the  beginning  of  January,  and  wages 
by  the  sliding  scale  nave  been  reduced  by  20  per  cent.  Steelmakers 
are  better  off  for  work  ihan  they  have  been  at  any  previous  time 
tins  year,  and  all  departments  share  in  the  activity,  but  prices  are 
still  low  owing  to  Germtn  competition.  Orders  for  slabs  and 
blooms  for  export  lo  the  United  Stales  have  been  large,  and  it  is 
said  that  one  firm  alone  has  contracts  for  about  2,000  tons  per  month 
throughout  the  year.  According  to  the  New  York  Iron  Aee  the 
struggles  to  hoid  values  of  iron  down  continues,  with  indications  that 
Uie  conservalu'c  producers  are  not  in  full  control  of  the  situation 
The  danger  of  labour  troubles  is  clouding  the  ho.izon,  and  the 
Rochester  and  Pitisburg  Coal  and  Iron  Companv's  strik^,  if  pro 
longed,  would  .seriously  affect  some  furnaces.  An  improved  Ijusine'^s 
has  been  done  in  foreign  steel.  Reports  from  the  finished  iron  trade 
are  favoarable.    New  orders  are  crowding  some  lines. 

.h5S*'""T'^'"^,-","\'^^^  interfered  with  by  the  holidays,;and  pits  in 
the  Barnsley  district  have  been  closed  all  the  week.  Stocks  of  house 
coal,  however,  had  been  accumulated  in  anticipation  of  this  and  it  is 
hoped  that  the  stoppage  will  have  a  beneficial  effect  by  clearing 
these  off  and  so  checking  the  decline  which  has  unsettled  the 


market  for  the  past  month.  In  the  London  market  buyers  have 
held  back  their  o  dera  pending  a  decision  in  the  question  of  prices 
to  the  public.  The  demand  for  steam  coal  for  forward  delivery 
shows  a  satisfactory  increase  and  good  contracts  have  also  been 
arranged  for  gas  coal  for  export.  As  yet  the  South  Metropolitan 
Gas  Company  has  not  placed  any  of  its  orders  in  the  Durham 
district,  but  it  is  said  that  it  has  been  purchasing  largely  of  Scotch 
coal. 

Freights. — There  is  no  improvement  in  the  outlook  generally. 
The  dearth  of  orders  is  most  marked.  Rates  continue  low,  but  for 
forward  business  there  is  an  inclination  to  look  for  some  improve- 
ment, especially  from  the  River  Plate,  Northern  Atlantic  ports 
continue  very  dull,  and  only  a  few  miscellaneous  orders  have  been- 
booked. 

Sugar. — Mr.  Czarnikow  reports  that  the  purchase  of  two  or 
three  beet  cargoes  for  New  Orleans  and  one  small  lot  for  New 
York  created  a  stronger  demand  last  week  and  an  advance  of  }d. 
per  cwt.,  but  as  no  further  orders  were  received  values  relapsed' 
and  closed  id.  to  ijd.  below  last  Wednesday's  figures.  Refiners 
had  a  good  inquiry,  partly  on  duty  speculation  and  ready  granu- 
lated was  also  slightly  dearer,  but  the  trade  has  done  very  little  in 
raw  sugar.  The  American  market  continues  strong,  and  another 
advance  of  ^'j  cent  was  established  (or  prompt  arrival,  making  the 
price  35  cents,  or  about  6s.  6d.  f,o.b.  for  beet.  Landings,  including 
11,000  tons  from  Cuba,  were  23,000  tons,  and  as  meltings  amounted 
to  28,000  tons,  stocks  were  reduced  to  111,000  tons,  compared  with 
179,381  tons  a  year  ago. 


NEXT    WEEK'S     MEETINGS. 

Monday,  April  7. 

Australian  and  New  Zealand  Mort- 
gage, Limited       Cannon-street  Hotel,  i  p.m. 

Aerators         Winchester  House,  12.30  p.m. 

Dixie  Gold  Mines     Winchester  House,  noon. 

English  Association  of  American 

Bond  and  Shareholders 5,  Great  Winchester-st.,  noon. 

Phoenix  Gold  Mines  Winchester  House,  noon. 

State  Fire  Insurance  Liverpool,  noon. 

Tuesday,  April  8. 
Shelton  Iron  and  Steel       Winchester  House,  noon. 


Wednesday, 

Bell  Brothers  

Great  Laxey  Mining  

Klondyke  Consols 

Liverpool  Exchange  

New  England  Brewery   ... 

Royal  Oak  of  Hauraki        

Rhodesia,  Limited 

South  Eastern  Metropolitan  Trams. 


April  9. 

Middlesorough,  ii  a,ni. 
Cannon-street  Hotel,  noon. 
9,  New  Broad-street,  noon. 
Liverpool,  11  30  a.m. 
Winchester  House,  2.30  p.m. 
Winchester  House,  noon. 
Winchester  House,  2.30  p.m. 
Lennex  House,  W.C,  2.30  p.m. 


Thursday,  April  10. 


Brush  Electrical  Engineering 

Cunard  Steamship 

Great  Boulder  No.  i 
Grand  Trunk  Railway 
Yatiyantota  Ceylon  Teai     ... 


Winchester  House,  noon. 
Liverpool,  noon. 
Winchester  House,  3  p.m. 
Cannon-street  Hotel,  2  p.m. 
30,  Mincing-lane,  noon. 


Buenos  Ayres  and  Belgrano  Electric  Tramways 
Company,  Limited. 
A  considerable  improvement  is  shown  in  this  company's  affairs 
in  the  report  for  igoi,  although  the  increase  in  receipts  is  hardly  so 
good  as  might  have  been  expected  from  the  forecast  of  a  year  ago. 
The  total  receipts  rose  by  £20,115  to  £147,212,  and  as  at  the  same 
time  expenses  were  reducea  by  £1,425  to  £87,712,  the  net  profits 
were  £21,540  larger  at  £59,500,  and  including  £1,474  brought 
forward,  the  available  total  amounted  to  £60,974,  Debenture 
interest  having  been  met,  £3,000  was  carried  to  the  renewal  fund, 
and  £2,500  set  aside  as  a  provision  for  pending  compensation  cases 
and  after  paying  the  full  dividend  on  both  the  "  A"  and  "B  "  pre- 
ference shares  the  directors  are  able  to  declare  a  further  dividend 
of  7  per  cent,  on  the  latter  class  on  account  of  arrears  and  to  carry 
forward  £1,976.  This  distribution  will  leave  the  arrears  on  the 
''  B  "  prelerence  shares  at  7s.  6d.  per  share  or  7J  per  cent. 

English  Association  of  American  Bond  and  Shareholders. 
This  hobby  of  Mr.  Joseph  Price's  earned  a  gross  profit  of 
£10,274,  and  a  net  income  of  £5,562  during  the  twelve  months 
ended  December  31.  Adding  £298  brought  forward,  there  is. 
£5,860  to  be  dealt  with,  and  the  highest  dividend  allowed  by  the 
articles,  viz.,  7^  per  cent,  is  recommended,  £1,500  goes  to  the 
reserve  for  equalisation  of  dividends,  &c,,  making  it  £6,000,  and 
£483  is  carried  forward.  During  the  year  there  were  a  whole 
58,448  American  railway  shares  registered  through  the  association, 
bringing  the  total  since  the  company  was  formed  in  1884 — eighteen 
years  ago — up  to  1,119,956.  Cheques  drawn  for  dividends  col- 
lected and  coupons  cashed  were  5,300  in  number,  representing  an 
amount  of  £184,808,  compared  with  £140,469  last  year.  The  total 
amount  paid  for  dividends  and  coupons  since  inception  comes  to 
£1,676,697.  Not  much  calls  for  comment  in  the  balance-sheet, 
which  totals  £71,042,  of  which,  on  the  credit  side,  investments  con- 
sisting of  £45,000  National  War  Loan,  and  874,000  American 
railway  bonds,  account  for  £56,621.  At  present  market  prices 
these  show  a  considerable  profit.  Cash  stands  at  £10,076,  and  the 
issued  capital  at  £51,690. 
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RAriWAY  TRAFFIC    RETURNS. 

Arckntink  Nokth-Easterx. — TraHic  receipts  for    week    ended 

February  28,  $9,435  ;  decrease,  $6,402.  Aj'gregate  from  January  i, 

883,208  ;  decrease,  $21,274. 
Assam  Ukngal  (Cihttaoong  Section). — Traffic  receipts  lor  week 

ended  March  i,  Ks.  30,090  ;  decrease,  Ks.  4,703.    Aggregate  from 

January  i,  Ks.  2,68,018  ;  decrease,  lis.  98,798. 
Assam  Hi:nc;ai,  (Gauhati   Skction). — Trattic    receipts  for    week 

ended  March  i,  Rs.  7,656  ;  increase,  Ks.  2,930.    Aggregate  from 

January  i,  Ks.  61,709  ;  increase,  Ks.  30,236. 
IJkncal  Ce.ntral  Railway. — Traffic  receipts   for  week    ending 

March    8,    Rs.    21,247 ;     increase,    Rs.  322.      Aggregate   from 

January  i,  Ks.  226,747  ;  decrease,  Ks.  13,618. 
British  Com;mhia  Electric  Railway. — The  net  earnings  for  the 

month  of  February,  §14,222,  increase  S537. 
LucK.N'ow  Bareilly  Railway. — Traffic  receipts  for  week  ended 

Marcli  21,  Ks.  31,226  ;    decrease,    Rs.  5,830.       Aggregate  from 

January  i,  Ks.  2,52,210  ;  decrease,  Ks.  3,399. 
QuEiiEC    Central  Railway. — Traffic  receipts  for  2nd  week  of 

March,   $9^,702  ;  increase,  $6,024.    Aggregate  from  January   i, 

$98,702  ;  increase,  516,024. 
RoHiLivUM)  AN'ij  Kl'maon  RAILWAY.— Traffic    receipts    for    week 

ended  .  Jfarch    i,    Rs.  9,920  ;    decrease,    Rs.  5,221.      Aggregate 

from  January  i,  Rs.  57,661  ;  increase,  Rs.  595. 
Salvador  Railway.— Traffic  receipts  for  week  ended  March  15, 

$18,500  ;  increase,  81,500. 
White  Pass  an'u  Yukon  Railway. — Traffic  receipts  for  the  week 

ended  March  31  amounted  to  $24,612. 

Enolish. 
Cleator  and  Workington  —Gross  receipts  for  the  week  ending 

March  29,  ^1,058  ;  increase,  £l().    Total  receipts  from  January  i, 

;^I3,5!2  ;  increase,  £()i)-^. 
CocKKKMciUTii  AND  Keswick  RAILWAY. — Receipts  for  week  end- 
ing March  29,  ^"856  ;  increase,  .454.    Aggregate  from  January  i, 

^0,997  ;  increase,  £25^. 
East  and  West  Yorkshire  Union   Railways. — Traffic   receipts 

for  week  ended  March  29,  ^324 ;    increase,    ;^355.     Aggregate 

from  January  i,  ;t5,2i9  ;  increase,  ;^363. 
LivERi'ouL  Overhead  Railway. — Trafiic  receipts  for  week  ended 

Match  30,  £1,418  ;    decrease,  ;^44.      .\ggregate   from  January  i, 

;£i7,869  ;  decrease,  £i,337- 
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100,000 

Mar.   Sept 

.\ntigua  4  p.c 

1919-44 

106 

lot 

375,000 

,, 

Barbados  3^  p.c 

1925-42 

100 

103 

«.  3^4. 760 

Jan.  July 

British  Col.  3  p.c.  ...        

1941 

92 

94 

194,500 

British  Guiana  4  p.c.         

1935 

108 

110 

250,000 

Feb.  Aug. 

..              3  P-c 

1923-45 

9" 

93 

3,000,000 

Apr.  Oct. 

Canada  24  p.c          

•947 

88 

90 

3,733. '95 

Jan.  Dec. 

Cape  of  Good  Hope  (1883)  4  p.c. 

1923 

106 

108 

9.997.  S''^ 

Apr.  Oct. 

,,                ,,       4  p.c.  Consols 

1916-36 

105 

107 

5.656,780 

Jan.  July 

,,                ,,     3i  p.c.  Consols 

1929-49 

lOZ 

'03 

4.357.400 

Feb.  Aug. 

,,                ,,      3  p.c.  Consols 

I933-43 

96 

98 

1,076,100 

,, 

Ceylon  4  p.c.           

'934 

"3 

■'5 

1,450,000 

May    Nov. 

^    .•      .iP-'^ 

1940 

93 

95 

123,670 

,, 

Grenada  4  p.c 

1917-42 

104 

106 

341,800 

Apr.  Oct. 

Hong  Kons  35  p.c.           

1918-43 

101 

103 

1,098,907 

Feb.  Aug. 

Jamaica  4  p.c 

1934 

107 

109 

200,000 

Jail.  July 

3PC 

1922-44 

93 

95 

I  441,200 

,, 

,,   •>  .  .    3ipc 

1919-49 

99 

101 

4^2,390 

Feb.  Aug. 

Mauritius  4  p.c 

'937 

111 

"3 

297,682 

May  Nov. 

Natal  4  p.c.  Consols          

1927 

■■4 

116 

3  026,444 

Apr.  Oct. 

,,    4  p.c.  Consols        

'937 

116 

118 

3  7M,9'7 

June   Dec. 

,,     3ip.c 

1914-39 

■03 

'•5 

3,555>ooo 

Jau.  July 

,,     3  p.c.  Consols        

1929.49 

93i 

94i 

320,000 

,, 

Newfoundland         

'9'3-38 

104 

lo6 

522,093 

,, 

4  p.c 

'935 

108 

110 

200,0<.iO 

,, 

,,            4  p.c.  Consols 

1936 

108 

110 

9,686,300 

Jan.  July 

N.  S.  Wales 

'933 

'■5 

117 

16,500  000 

Apr.  Oct. 

»     3iP-c          

1924 

103 

loj 

12,826,200 

VI  ar.    Sept 

,.     3i      , 

1918 

102 

104 

9,5oo,otK> 

Apr.  Oct. 

>.      3         > 

■935 

94i 

95i 

29,150,302 

May  Nov. 

New  Zealaou  4  p.c.  Consols 

1929 

109 

111 

6,161,167 

Jan.  luly 

3J  P-c 

1940 

104 

106 

3,634,005 

Apr.  Oct. 

,     ,  ..              3  P-c 

1945 

934 

94i 

1,881,306 

„ 

Quebec  3  p.c 

'937 

90 

2,927,9.X1 

Jan.  July 

Queensland  4  p.c 

'9'5 

107 

109 

7.939.' "J-^ 

,, 

..          4  P-c 

1924 

111 

"3 

8,516,7.34 

,, 

3J  P-c ... 

J921-30 

103 

■05 

1,250.00^-1 

,, 

3S  P-c 

'945 

'05 

107 

3,548,800 

,, 

„         ...        3  P-c 

1922-47 

94i 

9Si 

85,480 

Feb.  Aug. 

at.  Lucia  4  p.c 

1919-44 

104 

106 

3,517,800 

Jan.  July 

S.  Australian  3J  p.c 

•939 

103 

105 

839.50^' 

,, 

..            3  P-c 

1916-26 

93i 
93< 

94 
94i 

3,760,100 

,, 

^        ..         ,  3  P-c 

1 916  or  aft. 

3.456,5"t) 

,, 

Tasmania  3J  p.c 

1920-40 

103 

103 

1,000,003 

,, 

4  P-c 

1920-40 

110 

112 

450,000 

i» 

^  .  ..,    ,     3  P-c 

1920-40 

94 

95 

422  59J 

Mar.   Sept. 

Trinidad  4  p-c 

1917-42 

105 

107 

400,000 

Jan.  July 

„.   ...     3PC 

1922-44 

93 

95 

3.43'.4-J«^ 

Victoria  4  p.c.  Railway     

1907 

101 

103 

5,410,500 

Apr.  Oct. 

4  p.c 

'908-13 

lOO 

105 

4,000,000 

,, 

4  P-c 

1919 

108 

110 

6,000,000 

Jan.  July 

••        4  P-c 

1930 

110 

II* 

13,000,000 

,, 

,>         3iP-c 

1921-26 

103 

105 

2,107,000 

,, 

4  P-c 

1911-26 

104 

106 

4i59i.579 

„ 

,,         3  p.c.  Consols       

1929.49 

96i 

97i 

975.S.^.' 

,, 

Western  Australia  4  p.c 

■934 

■■3 

"5 

i,876,<.K«. 

Apr.  Oct. 

4  P-c 

1911-31 

105 

107 

75o,i^«jo 

.May  Nov. 

3*  P-c.. 

'9'5-35 

99 

:^ 

88o,o^K> 

,, 

3kPC 

1930-35 

99 

3,750,000 

„ 

..             3  P-c 

'9' 5-35 

9> 

m 

1,100,000 

June  Dec. 

,.             3  P-c 

1016-36 

93 

3,500,000 

Jan.  July 

3  P-c 

1927 

9>i 

<>3i 

Company  Reports  and  Balance  Sheets. 

*t*  The  Kclilor  will  be  much  obliged  to  Secretaries  of  Joint  Stock 
Comf  antes  if  they  would  kindly  forward  copies  of  Reports  and 
lialaiice-shcets  direct  to  the  Office  of  Tue.  Investors'  Review, 
Xurjolk  House,  Xoifolk-strcet,  W.C.,  so  as  to  insure  prompt  notiu 
in  these  columns. 

Grand  Trunk  Railway  Company  of  Caxaoa. 

Did  space  permit,  wc  should  like  lo  set  out  the  comparative 
figures  of  this  line  from  the  moment  it  pas«ed  from  the  hands  of 
Sir  Henry  Tyler  to  those  of  Sir  Charles  -Kivers  Wilson  and  the 
energetic  cver-alert  Mr.  Joseph  Price.  Harking  back  to  the  old 
days  when  Sir  Henry  used  to  get  up  at  meeting  after  meeting  and 
announce,  conscientiously  enough,  that  to  cut  down  the  ratio  of 
working  expenditure  was  an  absolute  impossibility,  and  big 
arrears  were  accumulating  on  the  guaranteed  stock,  now  re- 
garded as  a  good  class  investment  security  *on  which  no 
banker  would  hesitate  to  lend,  one  cannot  but  admire 
the  way  in  which  the  undertaking  has  been  resurrected.  Of 
course,  fortune  has  been  more  kind  to  the  new  board  than  to  the 
old,  in  that  Canada  has  of  late  years  passed  through  a  period  of 
almost  unexampled  prosperity  ;  but  even  so,  the  directors  can 
legitimately  recard  their  achievements  as  feathers  in  their  caps. 
As  shown  in  the  report,  issued,  by  the  waj',  a  couple  of  weeks 
earlier  than  usual,  the  gross  receipts  for  the  six  months  ended 
Dcceinber  31  la.st  amounted  to  ^,2,569,805,  being  an  increase  of 
;^i34,o63,  compared  with  the  same  period  of  the  previous  year. 
Working  expenses,  £1,757,155,  rose  ;^n  1,627,  the  ratio  to  total 
income  being  68-38  per  cent.,  against  67-56  per  cent.  Bearing  in 
mind  that  of  the  entire  increase  in  revenue  no  less  than  £130,425 
came  from  the  passenger  traffic,  always  the  most  expensive  to 
work,  no  fault  can  be  found  with  this  slight  advance  in 
the  ratio,  and  that  it  is  not  more  is  probably  due  to  the  fact 
that  the  increase  in  the  train  mileage  was  a  mere  3,314  miles. 
Passenger  mileage  was  naturally  higher,  the  number  run  t)eing 
up  190,004  miles  ;  but  there  was  a  saving  under  freight  of  191,353 
miles,  notwithstanding  that  the  quantity  of  freight  and  livestock 
handled  was  199,465  tons  higher  at  5,466,424  tons.  The  average 
rate  per  ton  was  2J  lower  at  5s.  7)|d.  Passengers  carried  rose 
510,881  to  4,446,614,  the  average  fare  per  passenger  being  2d.  better 
at  3s.  9d.  The  average  rate  per  mile  on  the  entire  Ireigtit  business 
was  064  of  a  cent  compared  with  067  of  a  cent  in  the  correspond- 
ing period  of  the  previous  year — figures  which  would  strike 
terror  lo  the  heart  of  an  English  railway  director,  and  bat 
for  the  "perks"  might  almost  induce  him  to  throw  op 
his  job.  As  to  the  working  expenditure,  it  is  pleasant 
to  note  that  the  bulk  of  the  excess  has  been  laid  out  on  the  upkeep 
of  the  line.  Maintenance  of  way  and  structures  advanced  £44,429, 
and  maintenance  of  equ'pment  £32,536  ;  the  cost  of  handling  the 
additional  trafiic,  viz.,  transportation  expenses,  lieing  only  £36,494 
higher.  Traffic  outlay  was  down  £1,366  and  taxes  £466.  To  the 
net  revenue  of  £812,650,  which  is  £22,436  higher,  must  be  added 
revenue  from  other  sources  aggregating  £96,190,  making  a  total  of 
£908,846,  which  compares  with  £891,442  for  the  second  half  of 
1900.  Rents  of  leased  {lines  take  away  £77,603,  interest  on  deben- 
ture stocks  and  bonds  of  the  Grank  Trunk  Company  £466,108,  on 
debenture  stocks  and  bonds  of  lines  consolidated  with  iiie  company 
£67,172,  and  on  Michigan  Air  line  bonds  £7,750,  or  £6iS,633  in  all. 
Inclusive  of  a  surplus  of  £1  930  on  the  working  of  the  Detroit  Grand 
Haven  and  Milwaukee  line,  the  net  balance  is  £292,142,  or 
£299,161,  after  adding  on  the  balance  of  £7,019  brought  forward 
troni  the  previous  account.  Half  yeat's  interest  on  the  4  per  cent, 
guaranteed  stock  absorbs  £104,396  and  on  the  first  preference 
stock  £85,421,  and  the  directors  .ire  then  in  a  position  to  recom- 
mend a  dividend  for  the  entire  year  en  the  second  preference  stock 
of  4  per  cent.,  carrying  forward  £8,208. 

Coming  to  the  question  of  capital  expenditure,  the  total  charge 
under  this  head  in  the  half-year  was  £283,100,  but  £213,138  was  in 
respect  of  the  acquisition  of  £212,600  Grand  Trunk  Junction  5  per 
cent,  first  mortgage  bonds  and  £615  of  Chicago-Detroit  and  Canada 
Grand  Trunk  Junction  shares,  by  which  an  annual  saving  in  the 
net  revenue  charges  of  over  <2,ooo  was  effected.   The  actual  outlay 
for  the  year  was  therefore  Zt(),(fo2,  of  which  £4"  oc'J  was  on  new 
works,  sidings,  &c.,  £10,036  on  double  tracking,  and  £7,772  for 
land  purchased.    The  £4.703  expended  on  improvements  to  rolling 
stock  ought  to  have  come  out  of  revenue,  but  it  is  satisfactory  to 
find  that  no  additions  were  made  to  the  rolling  stock  at  the  cost  of 
capital.    An  amount  of  £37,175.  being  £11,490  premium  on  deben- 
ture  stock  sold  during  the  half-year,  and  £25  6S5  retreived  from  the 
Royal  Electric  Company  for  the  right  to  use  the  Victoria  Jubilee 
Bridge  for  their  electric  cables,  was  placed  to  the  credit  of  capital 
account,  m.-iking  the  net  addition  for  the  half-year  £245.925.     Eight 
p.iss£nger  and  nine  freight  engines,  and  five  pas.-cnger,  300  furni- 
ture, twenty-six  box,  and  three  derrick  cars  have  been  built  in  the 
company's   shops    on    revenue    account,    a    policy   few    British 
companies   were   ever   guilty   of,    and    at    Dec«mber   31    there 
remained  to  the  credit   of    the   engine    renewal    fund  £79.813, 
and  at  the   credit  of   the  car  renewal  fund  £47,006,  both  appli- 
cable to  future  renewals.    As  to  the  renewal  of  Iwidges,  a  very 
important  item,  it  is  satisfactory  to  find  that  in  consequence  of  the 
special  amounts  credited  to  the  renewal  of  bridges  account  for  tlie 
three  half  years  ended  June,  i<)oi,  the  cost  of  reconslructmg  the 
Victoria  Jubilee  bridge,  together  with  the  bridges  t>etwcen  Montreal 
and  Portland,  and  on   the   southern   division,  has   Iscen  ihargcd 
against  revenue  account  in  four  years  instead  of  five  a^  originally 
estimated.    Owing  to  the  high  price  of  materials  it  bos  not  besD 
found  practicable  to  complete  the  renewal  cf  the  bridges  00  Um 
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southern  section,  and  very  little  of  the  estimated  amount  has  so  far 
been  expended.  Other  bridge  work  is  to  be  proceeded  with  in 
pursuance  of  the  policy  announced  in  the  report  for  the  six  months 
to  June  30  last,  and  also  some  double  tracking  the  whole  of  which 
will  be  charged  to  revenue.  The  amount  of  ^£^30,000  specially 
credited  to  the  renewal  of  bridges  account  for  the  past  half  year 
will  be  appropriated  for  this  purpose. 

As  to  the  Grand  Trunk  Western  line,  the  gross  receipts  came  to 
;f442,5o3  and  the  working  expenses  to  ;^37i,902,  leaving  the  net 
income  at  ;£7o,6oi.  Revenue  charges  for  the  half  year  were 
;^6o,oio,  and  ;f  10,591  is  carried  forward,  as  under  the  provisions  of 
the  income  mortgage  the  accounts  are  required  to  be  made  up 
annually  to  June  30  in  each  year.  On  the  Detroit  Great  Grand 
Haven  and  Milwaukee  line  the  gross  revenue  reached  a  sum  of 
;£'i24,ii6  against  £116,363,  and  as  the  working  expenses  rose 
;£546  only  to  ;,f85,o69,  the  net  profit  comes  out  /^7,270  better  at 
£39,110.  Net  revenue  charges  were  £37,180,  leaving  the  already 
mentioned  surplus  of  ^^1,930,  which  compares  with  a  deficit  of 
£■5,426  for  the  corresponding  period.  Freight  showed  fair  improve- 
ment, but  passengers  declined  slightly  so  far  as  revenue  was  con- 
cerned, and  now  that  the  company  has  turned  the  corner  we  hope 
there  will  be  no  going  back.  The  indebtedness  of  the  company  to  the 
Grand  Trunk  now  ttands  at  £379,631,  and  there  seems  no  pro- 
bability of  this  being  liquidated  without  the  assistance  of  yet  another 
reorganisation  scheme.  Credit  to  capital  account  is  £1,457,904, 
and  the  cash  at  bankers  and  in  transit  reaches  £1,353,562.  To  the 
end  of  March  the  increase  in  gross  revenue  is  £41,614,  a  large  part 
of  which  occurred  in  the  last  ten  days  of  that  month,  while  the  net 
income  for  the  first  two  months  of  the  current  year  exhibits  a  gain 
of  £7,100,  so  that  the  zenith  of  improvement  and  progress  is  not  yet 
reached.  As  already  announced,  Mr.  Charles  M.  Hays  has  returned 
to  the  post  of  general  manager,  and  a  better  man  could  hardly  be 
found. 

Buenos  Ayres  and  Rosario  Railway. 

The  recent  policy  of  most  Argentine  lines  of  mopping  up  all 
smaller  ones,  on  the  good  old  theory  that  consolidation  is  a  cure 
for  all  railway  ills,  prevents  any  useful  comparison  of  figures  one 
period  with  another.  This  company's  report,  just  issued,  covers 
the  whole  year  1901,  and  mainly  because  the  working  of  the 
absorbed  Santa  Fe  and  Cordova  section  is  included  for  the  entire 
twelve  months  to  December  31  last  against  only  the  second  half  of 
1900,  the  gross  receipts  show  an  advance  of  £106,282  at  £1,067,776. 
Working  expenses  were  up  £64,950  to  £593,355,  and  the  net  result 
comes  out  £41,332  better  at  ;^74,42i.  The  average  length  of  line 
worked  was  120  miles  up  at  1,153  miles,  and  both  gross  and  net 
receipts  per  train  mile  show  a  drop  of  lid.  There  is,  however, 
no  importance  to  be  attached  to  this.  Passengers  rose  242,793 
to  3,328,029,  and  the  receipts  were  £24,754  better.  As  a 
result  of  carrying  135  315  tons  more  at  1,548,173  tons  the  revenue 
went  up  £60,684,  and  smaller  increases  are  seen  in  "other 
receipts,"  income  from  carriage  of  company's  own  materials  and 
parcels.  Taking  the  items  individually,  we  note  that  grain  advanced 
62,990  tons,  live  stoffK'^nd  vehicles  25,362  tons,  firewood  23,934  'o"s, 
flour  18,785  tons,  arid  sugar-cane  17,340  tons.  On  the  other  hand  there 
was  a  falling-off  of  35,689  tons  in  potatoes  and  18,133  tons  in  timber. 
With  the  balance  brought  forward  and  other  revenue  added  on,  the 
net  credit  for  the  year  comes  to  £500,303,  from  which  interest  on 
debenture  stock,  preference  and  sunchales  share  dividends, 
interim  ordinary  stock  dividend  at  the  rate  of  3  J  per  cent, 
per  annum,  interest  on  new  shares,  provision  lor  doubtful 
debts,  &c.,  drew  away  £419,474,  leaving  £80,829  for  further 
appropriation.  Out  of  this  the  board  propose  to  pay  a  final 
dividend  on  the  ordinary  stock  at  the  rate  of  2j  per  cent, 
per  annum,  making  3  per  cent,  for  the  year,  and  leaving  £15,930 
to  be  carried  forward.  From  this  difference  in  the  interim  and 
final  dividends  it  can  be  gathered  that  the  second  half  of  the  year 
was  less  satisfactory  than  the  first.  In  their  report  the  directors 
speak  of  the  severe  drought  in  the  Province  of  Santa  Fe  towards 
the  end  of  the  year,  causing  the  total  failure  of  the  wheat  crop,  which 
should  then  have  been  harvested  in  some  of  the  best  districts  served 
by  the  system,  and  the  result  is  seen  in  the  present  decreases  in  the 
weekly  traffic  receipts.  This  does  not  make  the  outlook  for  the  current 
year  too  encouraging,  but  it  is  satisfactory  to  note  that  the  Govern- 
ment are  providing  the  colonists  with  seed  wheat  for  the  next 
sowing  to  help  them  out  of  their  present  difficulties,  and  it  is  hoped 
that  the  very  exceptional  state  of  affairs  now  ruling  in  Santa  Fe 
will  soon  be  alleviated.  The  extension  from  Carlota  to  Rio  Cuarto, 
a  distance  of  sixty-five  miles,  is  nearly  completed,  and  is  expected 
shortly  to  be  opened  for  traffic.  The  Bill  for  carrying  into  effect 
Je  agreed-lo  fusion  with  the  Central  Argentine  is  awaiting  the 
Royal  assent,  which,  it  is  hoped,  will  shortly  be  given. 

Buenos  Ayres  Great  Southern  Railway. 
The  working  of  the  six  months  ended  December  31  was 
characterised  by  some  extraordinary  .variations  in  the  different 
classes  of  traffic  handled.  A  great  increase  occurred  in  the 
transport  of  wool,  this  going  up  43,062  tons  to  71,799  tons,  the 
advance  in  earnings  being  the  great  one  of  £102,809.  Owing, 
however,  to  the  extraordinary  rapidity  with  which  the  wheat  was 
pushed  forward  from  January  to  June,  thus  leaving  a  comparatively 
small  quantity  for  the  first  halt  of  the  company's  financial  year, 
the  number  of  tons  carried  was  no  more  than  89,676,  against 
192,599  for  the  corresponding  period,  a  drop  of  5344  per  cent. 
Other  classes  of  goods  trafiic  did  not  show  such  violent  fluctuation, 
but  some  important  movements  are  seen,  general  goods,  stone, 
hides,  and  flour  exhibiting  considerable  contraction.  The  outcome 
was  a  decrease  of  47,058  tons  in  the  quantity  of  public  goods  traffic 
handled,  but  an  increase  in  receipts  of  £48,289.  On  the  other  hand, 
the  carriage  of  materials  for  the  company's  own  purposes  showed 


a  considerable  falling  off  with  the  result  that  the  entire  goods 
traffic  yielded  only  £28,003  more  than  for  the  second  half  of  1900. 
Passengers,  parcels,  &c.,  rose  £8,518  and  live  stock  £7,426,  the 
receipts  from  all  sources  being  £'43  947  better  at  £1,098,754. 
Working  expenses,  £544.43°,  rose  £16,423,  the  percentage  being 
4955  per  cent,  against  50 06  per  cent.,  and  this,  in  spite  of  the  fact 
that  the  contributions  to  the  renewal  fund  are  £39,250  in  excess  of 
those  to  December  31,  1900.  To  the  net  revenue  of  £554.324^ 
which  is  £27,524  higher,  must  be  added  balance  brought  forward, 
£15,901,  interest  on  reserve  funds  and  profit  on  remittances,  &c., 
making  up  a  total  of  £586,134.  Debenture  and  preference  interest 
and  rents  altogether  make  away  with  £244,144,  leaving  £341,990 
available  for  division.  Out  of  this  it  is  proposed  to  pay  a  dividend  on 
the  ordinary  stock  at  the  rate  of  6  per  cent,  per  annum,  carrying  for- 
ward £49,490,  compared  with  £29,911  a  year  ago.  Mr.  White,  the 
chairman  of  the  local  committee,  in  reviewing  the  past  half-year's 
working,  touches  on  the  much  discussed  question  of  the  meat  sup- 
plies for  the  troops  engaged  in  South  Africa.  He  sends  a  cutting 
from  the  local  Standard,  wherein  it  is  stated  that  "  according  to 
present  market  quotations  (February  15),  steers  and  cows  can  be 
put  on  board  here  at  £4  per  head  less  than  at  any  Australian  port 
and  sheep  at  two-thirds  of  the  cost.  .Argentina  also  offers  some 
advantages  in  the  time  and  cost  of  transport."  This  statement,  Mr. 
White  has  every  reason  to  believe,  is  correct,  and  assuming  it  is,  it 
easily  explains  why  the  supply  companies  prefer  the  Argentine  to 
Australia.  Notwithstanding  the  drought  which  has  so  seriously  af- 
fected the  grain  industry  in  the  north — in  some  districts  the  crops 
have  been  almost  totally  destroyed — the  wheat  harvest  prospects  irr 
the  district  served  by  the  railway  are  very  good.  The  crop  is  now 
passing  over  the  line  in  large  quantities,  and  it  is  anticipated  that  the 
results  to  be  obtained  will  compare  very  favourably  with  those  of 
the  corresponding  period.  We  hope  these  prognostications  will  be 
fulfilled,  and  as  the  traffic  to  date  shows  an  advance  of  £90,417, 
they  seem  very  likely  to  be.  Good  progress  is  being  made  with 
new  works  and  extensions. 

Buenos  Ayres  Western  Railway. 

Only  an  interim  report  is  issued  at  this  time  of  the  year,  and  the 
one  just  published  covers  the  six  months  to  December  31  last. 
Business  prospered  in  that  time,  the  gross  receipts  reaching  a  total 
of  £427,685  against  £351,510.  These  were  earned  at  an  increased 
cost  of  £44,931  at  £222,693,  and  the  net  revenue  comes  out  £31,244 
better  at  £204,992.  Income  from  various  other  sources  increased 
this  to  £296,710,  and  after  paying  Government  loan,  debenture  and 
other  interest,  &c.,  £144,657  remains  for  appropriation.  It  is  not 
possible  to  compare  the  dividend  with  that  of  last  year,  as  the 
deferred  shares  did  not  then  participate  equally  with  the  ordinary. 
Now  they  do,  having  received  their  consecutive  6  per  cent,  dividend 
up  to  July  last,  and  in  being  in  a  position  to  make  an  interim  dis- 
tribution at  the  rate  of  5  per  cent,  per  annum  on  the  entire  ordinary- 
stock,  with  £20,907  carried  forward,  the  company  must  be  held 
to  have  done  very  well.  With  the  total  revenue,  £76,175,  to  the 
good,  it  is  natural  to  find  an  increase  in  all  cLt-ses  of 
traffic,  at  least  in  all  important  ones.  Maize  gave  £35,478 
more,  wool  advanced  £12,687,  hay  £4,893,  and  general  goods 
£4,818  net.  Company's  own  materials  rose  £10,556.  Passenger 
traffic  did  not  show  much  movement,  but  a  moderate  gain  took 
place  both  in  numbers  and  revenue,  partly  due  to  more  local 
passengers  and  partly  to  an  increase  in  long  distance  second  class 
passengers.  In  some  general  remarks  the  manager  speaks  of  the 
satisfactory  results  of  the  period  under  review,  and  thinks  there  is 
every  prospect  of  good  results  in  the  current  half-year.  The  wheat 
crop  turned  out  very  fairly  on  the  whole,  and  although  a  fortnight 
of  drought  and  hot  scorching  north  winds  put  the  maize  crop  in  a 
very  critical  condition,  a  fair  average  is  looked  for  mainly  because 
of  the  great  area  sown.  Shareholders  will  read  with  a  feeling  of 
relief  the  welcome  intelligence  that  no  locusts  have  appeared  in 
the  company's  districts  so  far,  and  that  there  isjno  probability  of 
them  coming  now  this  season.  One  extension  was  opened  to 
public  service,  work  commenced  on  another,  and  one  or  two  more 
are  well  in  hand. 

Central  Uruguay  Railway  of  Monte  Video. 

The  whole  of  the  lines  of  railway  owned  and  worked  by  this 
undertaking  are  now  treated  as  one  system  and,  with  the  exception 
therefore  of  the  actual  proportion  of  the  revenue  applicable  to  the 
parent  company  the  general  results  are  those  of  the  entire  system, 
including  the  Northern,  Eastern,  and  Western  extensions  as 
operated  under  their  respective  agreements.  For  the  purposes  of 
comparison,  however,  the  receipts  of  the  main  line  are  given 
separately  as  heretofore,  and  these  show  an  advance  of  £105,178 
to  £166,391  in  the  last  half  of  1901  compared  with  the  corre- 
sponding period.  Working  expenses  went  up  £613  only  and  the 
net  result  is  better  by  £9,965  at  £71,941.  Including  interest  on 
Government  bonds  and  debenture  stock  of  Western  Extension 
Railway,  balance  brought  forward,  &c.,  the  total  credit  is  £93,488, 
from  which  charges  aggregating  £69,162  have  to  be  deducted, 
leaving  a  disposable  balance  of  £24,327.  The  directors  again 
recommend  a  dividend  at  the  rate  of  2  per  cent,  per  annum 
on  the  ordinary  stock  carrying  forward  a  larger  balance 
of  £4,327-  Owing  in  part  to  the  addition  of  forty-one 
miles,  as  represented  by  the  Colonial  section  of  the  Western 
Extension,  the  traffic  receipts  on  the  entire  system  have 
increased  £14,656.  Working  expenses  were  only  £3,011  higher,  at 
£131.659,  and  the  net  profit  is  therefore  £11,645  "P  at  £100,724. 
This  extra  income  has  been  earned  with  "a  decrease  in  the  train 
mileage  of  461  miles— a  highly  satisfactory  feat,  considering  the 
extra  length  of  line  in  operation.  Nearly  all  classes  of  coaching 
traffic  showed  improvement,  and  of  other  gains  the  principal  were 
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maize,  building  materials,  and  live  stock.  Important  decreases 
occurred  in  wheat,  company's  materials,  Western  Kxtension 
materials,  and  hay.  It  is  expected  that  any  deficiency  under  the 
heading  of  wheat  will  be  more  than  made  up  during  the  current 
half-year,  as  this  season's  harvest  is  reported  to  have  been  excellent 
n  both  quality  and  yield  ;  while  as  regards  the  transport  of  construc- 
tion materials,  it  is  of  necessity  a  practically  unremunerative  traffic, 
and  its  presence  or  absence  in  the  returns  has  but  little  effect  upon  the 
net  revCHue.  The  western  extension  has  now  been  completed 
throughout,  and  although  it  is  too  early  yet  to  form  any  reliable 
opinion  of  its  traffic  capabilities,  all  acquainted  with  the  district  it 
serves  are  satisfied  that  it  will  not  only  prove  a  valuable  feeder  to 
the  main  line,  but  will  earn  a  substantial  revenue  on  its  own 
account.  Some  general  remarks  by  the  manager  contain  the  state- 
ment that  the  period  under  review  has  been  characterised  by  great 
anxiety  as  to  the  outcome  of  the  elections  which  took  place  in 
November  last.  Merchants  and  camp  proprietors  suffered  so 
severely  during  the  1897  revolution  that  they  have  been  afraid  to 
increase  their  risks,  and  the  result  has  been  a  general  paralization 
of  business  in  both  town  and  country.  Fortunately  everything 
went  off  quietly,  although  it  must  be  confessed  that  the  looked-for 
reaction  has  not  yet  taken  place.  The  future  is  looked  to  with 
great  confidence,  and  the  manager  hopes  that  the  long  expected 
era  of  prosperity  is  not  far  off.    We  hope  so  too. 

Bank  of  Scotland. 

This,  the  premier,  Scotch  bank  ends  its  year  on  February  28. 
The  balance-sheet  for  the  twelve  months  then  closed  shows  a  net 
profit  of  _t'2U,707,  exclusive  of  ^'ii,ii6  brought  forward,  or  £'9287 
more  than  in  the  preceding  year.  Profits  thus  continue  to  grow  in 
a  manner  that  is  remarkable,  considering  the  stagnant  condition  of 
general  business,  not  only  in  Scotland,  but  throughout  the  kingdom, 
and  the  figure  for  the  past  year  is  fully  £53,000  more  than  that  for 
the  year  ended  February  28,  1899.  So  the  directors  are  able  to  pay 
an  increased  dividend  for  the  second  half  of  the  year,  making  12J 
per  cent,  for  the  entire  year  instead  of  12  per  cent.  Also  they  again 
add  ;t5o,ooo  to  the  reserve  fund,  raising  it  to  £825,000,  and  £5,000 
to  the  property  account.  Notwithstanding,  however,  this  last  sum 
written-off  property  continues  to  stand  at  almost  the  identical  figure 
of  twelve  months  back,  viz.,  ^619,418.  The  balance-sheet  is  of  the 
usual  complexion,  and  shows  comparatively  small  movement  on  the 
preceding  year.  The  note  circulation  stood  at  ;^i,092,388,  and  the 
gold  and  silver  coin,  notes  on  other  banks,  cash  balance  with  the 
Hank  of  England  and  cheques  in  course  of  transmission,  all 
huddled  into  one  heap,  amount  to  only  ;f  1.598,688,  or  just  ;^5o6,300 
more  than  the  liaLility  on  notes  in  circulation  alone.  Deposits 
and  credit  balances  amount  to  ;^i6,o57,384,  or  ;f  169,412  more  than 
the  year  before.  Expenses  at  £1,330,340  also  show  an  increase  of 
£167,318  against  a  reduction  of  about  ;i'427,ooo  in  the  year  ended 
February  28,  1901.  Investments,  including  the  above-mentioned 
heap  of  gold  and  silver  coin,  notes  of  other  banks,  &c.,  amount  to 
^9,443,345,  and  show  a  slight  decrease  on  the  previous  year's 
figures.  Bills  discounted  and  advances,  on  the  other  hand,  show 
an  increase  of  about  £341,000  at  ^{^9,508,494.  None  of  these 
changes  in  the  totals  give  a  clue  to  the  increased  profits,  but 
perhaps  the  Bank  benefited  by  higher  rates  for  money  or 
"  successful "  company  promotions.  It  certainly  appears  to  be 
doing  a  fine  business,  but  without  a  fuller  balance-sheet  it  is  not 
really  safe  to  give  a  definite  opinion  even  about  that. 

Mercantile  Bank  of  India. 

This  undertaking  continues  to  increase  its  profit,  but  the  advance 
was  not  nearly  so  great  as  was  shown  a  year  back.  For  the  twelve 
months  ended  December  31  the  bank  earned  £36,423  net,  being 
£580  more  than  in  1900,  and  with  ;f  13.562  brought  forward,  there 
's  ;£49.98S  to  be  dealt  with.  The  "  A  "  shares  having  received  the 
5  per  cent,  to  which  they  are  entitled,  a  distribution  of  4  per  cent. 
IS  again  proposed  on  the  ordinary  shares,  another  £10,000  goes  to 
reserve,  and  ;£  1 5,6 10  is  carried  forward.  Reserve  now  amounts  to 
jif5o,ooo,  not  a  great  sum  against  the  issued  cipital  of  £562.500,  and 
however  much  profits  grow,  no  increase  should  be  made  in  the 
dividend  until  this  fund  attains  larger  proportions.  Current 
accounts  and  fixed  deposits  have  further  risen  £51,902  to  £1,666,012, 
and  there  is  a  sharp  advance  from  £7SSA5('  'o  £liO'8,277  in  the 
loans  payable  against  securities.  Bills  payable  are  /f55  905  lower 
at  £229,696.  On  the  credit  side  cash  and  bullion,  £572,285,  bear  a 
satisfactory  proportion  to  the  public  liabilities,  and  with  £362,687 
in  gold  class  securities,  the  position  here  is  sound.  Bills  receiv- 
able have  gone  up  .i£io3,97i  to  £1,459.156,  and  loans  receivable 
and  advances  £1,160,327  compare  with  £1,042,079. 

Standard  Bask  of  South  Africa. 

The  six  months  to  December  31  saw  another  considerable 
advance  in  the  profits  of  this  big  South  African  Bank,  and  while 
ihe  Government  continues  to  pour  out  millions  of  money  for  war 
purposes  there  is  no  doubt  the  prevailing  prosperity  will  continue. 
It  is  the  reaction,  when  no  revenue  can  be  earned  by  transacting 
Imperial  business  and  only  a  paraljsed  trade  and  impoverished 
country  are  available  for  profit  making,  that  we  fear.  Gross  income, 
inclusive  of  ;/J46,o82  brought  forwaid  and  after  deducting  interest 
on  deposits,  duty  on  note  circulation,  appropriation  to  bank 
premises,  &c.,  amounted  to  £416,869.  For  the  second  half  of  igco 
it  was  £377.606,  with  a  slightly  smaller  sum  from  previous  account, 
but  the  gross  advance  for  the  six  months  under  review  was  entirely 
swept  away  by  increased  charges  and  reb-ite  on  bills  not  due,  and 
the  net  balance  is  a  mere  £2,895  to  the  good  at  £178,933.  Dividend 
and  bonus  aggregating  8  per  cent.,  contribution  to  reserve  of 
£35,000,   and   to   officers    pension    fund   of  £5,000,  are  all   the 


same,  and  the  balance  over  is  raised  to  £48,933.  Another 
great  advance  is  seen  in  the  current  and  deposit  accounts, 
which  at  ^18,875,703  are  not  much  short  of  £2,000,000  np. 
Notes  in  circulation  amount  to  £1,287,213,  and  there  are  liabilities 
on  bills  receivable  of  £1,759,687.  The  reserve  now  amounts  to 
£1,275,000,  or  £25,000  in  excess  of  the  paid-up  capita!.  On  the 
credit  side  of  the  account  cash  at  bankers  and  in  hand  is  the  satis- 
factory amount  of  £638,486  stronger  at  £4,918,552,  and  bears  a  fine 
proportion  to  the  public  liabilities.  Kemittances  in  transit  amount 
to  £409,732,  and  loans  on  securities  at  short  notice  have  been 
granted  to  the  extent  of  £1,313,954.  Native  gold  on  hand  is  down 
for  £71,240.  The  bank  has  the  large  sum  of  £4,949.029  invested 
in  Consols,  Treasury  Bills,  and  other  securities,  and  bills  of 
exchange  are  about  ha!f-a-million  higher  at  £5,826,116.  Bills  dis- 
counted  for,  and  advances  to  customers,  still  including  specie 
commandeered  by  the  Government  of  the  late  South  African 
Republic,  amounting  to  £151481,  are  ;£268,46o  higher  at 
£5,«82,07i. 

The  British  Empire  Mutual  Life  Assurance  Compaky. 

Steady,  if  by  no  means  sensational,  progress  is  shown  by  this 
carefully-managed  life  office,  and  in  its  fifty-fifth  annual  report  alt 
the  figures  are  good,  if  not  all  what  is  called  progressive.  It  covers 
the  year  i9oi,and  in  that  period  1,014  new  policies  were  issued,' 
which  was  56  fewer  than  in  the  previous  year,  ensuring  /579,749. 
and  yielding  ^24,642  in  new  premiums.  These  figures  are  all 
somewhat  less  than  those  for  1900,  but  not  nearly  so  much  a* 
might  have  been  expected,  considering  the  state  of  business  through- 
out the  year.  The  company,  however,  did  a  rather  larger  business 
in  immediate  and  reversionary  annuities  so  far  as  the 
amount  received  and.  the  annuities  granted  were  con- 
cerned, and  in  the '  life  department  the  total  premium 
income  was  £2,344  larger  than  in  1900  at  £272,833, 
after  deducting  reinsurances.  The  interest  revenue  was  also 
slightly  higher  at  £112,598  although  the  rate  of  interest  on  the 
funds,  alter  deducting  income-tax,  was  only  jCi  I5t.  ild.  per  cent. 
as  against  £3  17s.  9d.  per  cent,  in  the  previous  year.  This  is 
calculated  on  the  average  funds  of  the  year  invested  and  un- 
invested. Death  claims  were  smaller  than  in  ihe  previous 
year  and  arose  on  the  deaths  of  444  persons  which  turned  508 
policies  into  claims  against  471  lives  and  555  policies  in  1900. 
Claims  came  to  £174,066  as  against  ;£202,667,  being  well 
within  actuarial  forecasts,  and  as  a  result  the  funds  of  the 
company  were  increased  by  £101,384  to  a  total  of  £3,014,940. 
The  year  before  the  increase  in  the  funds  was  only  £53,821. 
A  more  stringent  method  of  valuing  the  policies  of  the 
company  has  been  adopted  in  the  quinquennial  valuation  just  com- 
pleted, a  3  per  cent,  rate  having  been  adopted  for  all  policies 
whether  in  the  home  or  the  Canadian  section  of  the  business.  On 
the  previous  occasion  the  Canadian  business  was  based  on 
a  34  per  cent,  rate  of  accumulation.  Even  so  a  rever- 
sionary bonus  of  25".  per  ;cent  per  annum  can  be  assigned  ti 
all  home  and  Indian  policies,  and  a  27;'.  6d.  on  policies  in 
the  temperance  section.  No  tionus  is  distributable  upon  the 
Canadian  contracts,  but  it  is  pointed  out  that  a  lower  scale  of 
premiums  was  adopted  in  Canada  on  the  assumption  of  a  higher 
earning  power  on  capital  than  obtains  there  under  present  con- 
ditions. Canadian  policyholders  therefore  enjoy  an  advantage  in 
respect  of  premiums  not  granted  to  other  members  of  the  company. 
As  Ihe  reserves  are  materially  strengthened  by  this  stiitter  method 
of  estimating  the  rate  of  accumulation,  it  is  probable  that  C.inadian 
policyholders  will  not  object  to  the  temporary  lack  of  bonus  addi- 
tions. If  they  do  they  can,  by  increasing  their  premiums  to  the 
level  of  the  rates  now  in  force  in  England,  participate  in  future 
bonus  declarations  on  the  same  scale  as  the  rest  of  th.:  members. 
Alter  providing  all  the  bonuses,  a  balance  of  £3.299.  apif'  fro°>  ^^ 
reserve  fund  of  £52,439,  will  be  left  to  carry  forward. 

English  and  Scottish  Law  Life  Assurance  Association. 

In  the  twelve  months  ended  Decembsr  31  last  this  life  company 
issued  784  policies  insuring  £453,229.  Of  this  a  small  amount  was 
re-insured,  leaving  the  net  amount  held  by  the  company  at£44-t.JJ9> 
an  increase  of  £45,756  on  Ihe  previous  year.  ;-nd  yielding  £16407 
gross  in  new  premiums,  of  which  £1,621  was  single  prtmiuros. 
Deducting  the  amount  re-insur«d  the  net  new  premium  income 
was  £16,176,  making  Ihe  total  premium  income  for  the  year 
£210267.  Claims  exceeded  expecUtion  by  three  in  number  and 
£5,118  in  amount.  They  arose  on  250  policies,  and  amounted, 
including  bonuses  and  m.itured  titlowments,  to  £174,635.  In  ad^- 
tion  policies  were  surrendered  or  otherwise  delcrmii  ed  during  the 
year  t.i  Ihe  amount  of  £283.449.  and  £10.443  reproented  bonuses 
commuted,  fo  that  altogether  the  liabililits  of  the  kkuIv  w^e 
reduced  by  £477,527  in  the  course  of  th;  twelve  raon'l  »,  leiv:ngH»j 
net  liability,  exclusive  of  contingent  bonuses  no  December  3',  at 
£6  070  036.  The  income  from  interest  amounted  to  ^81,959.  and  lAe 
luiids  were  increased  by  £33. «3".  making  the  total  at  the  jcars  end 
£2  096  756.  The  average  income  earned  by  the  (unds  came  to 
£4  o^i.  4d.  per  cent,  gross,  or  £3  16s,  3d.  ptr  cent,  afUr  deducting 
income-tax.  In  ihe  previous  >car  the  "tt  rate  wa«  only  £3  148.  per 
cent.,  so  that  there  was  a  sensible  improvement.  The  proportioa  of 
expenses  to  net  premium  income  was  about  1 7J  per  cent .  and  stiows 
some  increase,  because  thcdirectors  have  recently  gi\i-en  special  atten- 
tion to  the  reorganisation  of  the  agency  department  at  the  head  office. 
Also  the  exocnses  include  the  balance  of  the  quinquennial  valuation 
charge'.  Owing  to  the  depreciation  of  securities  en  the  Stock 
Exchange  £12  539  h.is  betn  written  off  against  possib'e  loss  in  this 
direction.  The  shareholders  receive  £i,i9«  in  dividends  oa  the 
paid-up  capital  of  ;£7o.ooo. 
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COMPANY  MEETING. 

HONGKONG  AND  SHANGHA!  BANKING  CORPORATION. 

The  Imlf-veai-lv  met-ting  of  the  shareholders  of  the  Hongkoiig 
and  Shanghai  Banking  Corporation  was  held  in  Hongkong,  on  the 
15th  of  Februaiy,  Mr.  R.  Khewan  in  the  chair,  ,    ,       ,.u 

The  notice   convening  the   meeting   havnig  been  read   by  the 

Chief  Manager,  ,    ,    ,        ^, 

The  Chairman  said— "Gentlemen,— We  are  glad  of  another  oppor 
tunity  of  meeting  vou  here  to  give  an  accomit  of  our  stewardship 
to  the  31st  December  last.  The  accounts  admit  of  the  usual 
dividend  of  £1  10s.  per  share  and  a  bonus  of  10s.  with  $5  lacs  to 
the  silver  reserve  fund,  $2  lacs  written  off  property  and 
$1  438,248.07  carried  forward  to  next  half-year,  a  division  of 
profits  which  I  hope  will  meet  with  your  approval."     (Applause.) 

After  referring  to  the  various  items  in  the  balance-sheet,  the 
Chairmiin  continued,  "The  half-year  has  been  a  most  satisfactory 
one  for  the  Bank,  which  is  in  a  stronger  position  to-day  than  it 
has  been  at  any  previous  period  of  its  history.  (Applause  )  To 
all  our  managers  and  agents  we  owe  our  thanks  for  the  good  work 
they  have  done  throughout  the  year,  and  to  all  the  members  of 
the  staff  of  the  Bank,  by  whom  they  have  been  admirably  supported 
and  served,  and  the  year  being  one  of  the  best  we  have  ever 
had,  we  have  shown  our  recognition  of  such  services  by  a  bonus 
of  15  per  cent,  on  their  siilaries.  Our  E^ction,  I  am  sure,  will 
receive  your  cordial  approval.  (Applause.)  The  rapid  resumption 
of  business  in  the  north  of  China  relieved  us  of  many  anxieties 
caused  by  the  stagnation  there  both  during  the  period  of  hostilities 
and  subsequently.  The  renewed  activity  of  business  in  Japan 
was  also  another  pleasing  and  profitable  feature.  As  to  the  future, 
speaking  generally.  I  doubt  if  our  prospects  were  ever  better. 
Trade  at  one  or  two  of  the  older  treaty  ports  may  be  slacker,  the 
glory  of  the  Chaa-Sze  has  departed,  and  the  lustre  of  the  silkman 
is  perhaps  somewhat  dimmer,  but  business  in  general  articles  of 
export  ha.s  grown  to  very  important  dimensions;  imports  have 
almost  doubled  in  the  last  decade,  and  what  has  been  lost  on  one 
hand  has  been  more  than  regained  on  the  other.  The  trade  and 
population  of  Hongkong  and  Shanghai  are  increasing  by  leaps  and 
bounds,  both  places  have  enlarged  their  borders,  and  piles  of  offices 
and  streets  of  houses  have  arisen  in  places  where  they  were  never 
dreamt  of  before,  yet  still  the  demand  is  unfilled,  rents  continue 
to  rise,  and  another  great  reclamation  scheme  is  talked  of  for 
Hongkong,  And  it  is  not  only  the  influx  of  Chinese,  the  shrewdest, 
tlu'iftiest,  most  industrious  community  that  a  commercial  and 
industrial  Colony  like  ours  could  find  anywhere  in  the  world, 
that  is  the  only  cause  of  this  state  of  things,  but  the  eyes  both 
of  Europe  and  America  are  now  turned  much  more  eagerly  towards 
us  than  of  old,  and  both  these  quarters  of  the  globe  are  sending 
out  their  engineers  and  miners  and  capitalists  to  study  and  exploit 
the  vast  capabilities  of  the  huge  country  that  lies  close  to  us, 
and  towards  whose  markets  we  have  reached  little  beyond  the 
fringe.  Our  American  cousins,  I  notice,  are  at  last  sending  their 
capital  to  the  country  from  which  in  old  days  many  of  them 
retired  with  fortunes  made  in  tea  and  silk  and  shipping,  and 
though  it  comes  in  the  shape  of  competition  with  which  we  shall 
have  to  reckon,  we  cordially  greet  the  advent  of  the  Guaranty 
Trust  Company  and  the  International  Bank  of  America,  for  we  know 
there  is  ample  room  for  all.  Not  only  the  places  I  have  mentioned, 
but  Hankow  and  Tientsin  have  made  great  strides  of  late,  and, 
with  the  great  commerce  that  Japan  has  created  with  the  rest 
of  the  world,  there  is  plenty  of  business  for  everyone,  and  the 
day  is  past  when  our  friends  of  the  Chartered  Bank  and  ourselves 
could  be  said  to  monopolise  things  out  here.  Gentlemen,  times 
change  and  the  men  with  them,  and  I  cannot  sit  down  without 
reverting  to  the  next  change  that  is  impending  for  the  Bank.  I 
refer,  of  course,  to  the  approaching  retirement  of  your  Chief 
Manager.  Sir  Thomas  Jackson,  the  man  who  has  done  more  for 
this  Bank  than  any  manager  it  ever  had,  who.  after  retiring 
home,  came  out  again  when  times  were  bad  out  here,  and  who, 
bit  by  bit,  has  raised  it  to  the  present  proud  position  it  now 
occupies  in  the  banking  world,  (Applause,)  If  genius  be,  as 
someone  has  said,  an  immense  capacjty  for  taking  pains.  Sir 
Thomas  Jackson  is  surely  entitled  to  the  name,  for  no  one  has 
taken  greater  pains   or  more   asiduously   striven   to   promote  the 

Prosperity  and  well-being  of  this  Baiik.  (Applause,)  Nothing, 
owever  small,  that  could  affect  the  Bank  for  good  or  ill  ever 
escaped  his  notice,  and  since  he  became  Chief  Manager  in  1876. 
nearly  26  years  ago,  hehas  risen  early  and  sat  late,  in  its  and  its  share- 
holders' interests,  (Applause,)  He  has  never  yielded,  as  a  weaker 
man  would  have  done,  to  the  temptation  to  make  things  look  as 
rosy  as  possible  and  present  the  most  glowing  accounts  he  could. 
He  has  always  erred,  if  he  has  erred  at  all,  on  the  safe  side,  and 
if  we  can,  to-day,  look  with  confidence  and  pride  on  the  splendid 
reserves  we  hold  against  any  future  evil  days,  we  owe  it  to  the 
strong  will  and  determination  of  Sir  Thomas  Jackson  never  to 
let  the  interests  of  the  Bank  be  sacrificed  to  the  mere  desire  of 
making  a  fine  show  before  the  world.  As  it  was  put  and  carried 
in  the  Parliament  of  Great  Britain  in  regard  to  Robert  Clive. 
the  great  servant  of  the  great  East  India  Company,  so  we  mav 
put  on  record  here  that  '  Thomas  Jack.son  has  rendered  great  and 
meretorious  services'  to  this  Bank,  and  when  the  proper  time 
arrives  your  directors  will  see  that  these  services  are  duly  and 
fittingly  acknowledged.  (Applause.)  ^.s  you  are  aware,  we  have 
appointed  Mr.  J.  R.  M.  Smith  to  succeed  Sir  Thomas  Jackson. 
Mr.  Smith  has  had  a  long  and  varied  experience  of  the  affairs  of 
the  Bank,  having  joined  it  out  here  in  1882.  and  last  served  it  in 
the  position  of  Inspector,  Your  directors  are  pleased  to  know 
that  their  choice  has  been  so  heartily  endorsed  by  vourselves 
and  the  public  generally.  If  I  personally  have  any  "advice  at 
present  to  give  the  new  Chief  Manager  it  is  to  rigidly  follow  the 


policy  pursued  by  Sir  Thomas  Jackson  of  building  up  the  reserves 
of  the  Bank,  and  to  set  his  face  like  flint  against  the  clamour  of 
speculators  for  bigger  and  still  bigger  dividends,  a  compliance 
with  which  has  weakened  many  a  prosperous  concern.     (AppUiuse,) 

No  questions  were  asked,  and  the  Chairman  moved  the  adoptioa 
of  the  report  and  accounts.        ,    ,       ^,  \.  ,   ^     ^. 

ilr,  G,  H,  ^ledhurst  seconded.  The  motion  was  put  to  the 
meeting  and  agreed  to  unanimously  ,    ,       .,      , 

The  Chaimian  thanked  the  shareholders  for  their  attendance. 
and   intimated   that   dividend   warrants  would   be   ready   on   the     I 
foUowuig  Monday,  ,,,  ,j-.  .-.■ 

Captain  Tillett  proposed  a  vote  of  thanks  to  the  directors,  which 
the  Chairman  acknowledged,   and  the  proceedings  terminated. 

TRAMWAY  AND  OMNIBUS  RECEIPTS 

Home. 
Belfast  Street,— Traffic   receipts    for  week  ending    March    ;<), 
;^2,402,  increase  £21^  ;  aggregate  from  January  i,  ^28,448,  increase 

Birmingham  and  Aston.— Traffic  receipts  for  week  ending  March 
2g,  £534,  increase  £31  ;  aggregate  from  January  i,;£6,4i8,  increase 
£n2. 

Birmingham  and  Midland.— Traffic  receipts  for  week  ending 
March  28,  ;^7S8,  increase  £49  ;  aggregate  from  January  i,  £9,774, 
increase  ;i'529. 

Birmingham  City. — Traffic  receipts  for  week  ending  March  29, 
;^4,678,  increase  /680. 

Blessington  and  Poulaphouca. — Traffic  receipts  for  week  ending 
March  30,  £11  ;  aggregate  from  January  i,  £94,  increase  £17. 

Bristol  Tramways  and  Carriage. — Traffic  receipts  for  week 
ending  March  28,  £4,210,  increase  ;f629  ;  aggregate  from 
January  i,  ;f5i,865,   increase  ;g5.oo2. 

Burnley  Corporation. — Traffic  receipts  for  week  ending  March  29, 
;£694,  increase  /.^95. 

DubUn  and  Blessington.— Traffic  receipts  for  week  ending 
March  30,  ;f  ill,  increase  ^'23  ;  aggregate  from  January  i,  ;^l,220, 
increase  £3'- 

Dublin  and  Lucan. — Traffic  receipts  for  week  ending  March  30, 
;^I02,  increase  ;^23  ;  aggregate  from  January  i,  £1,105,  increase 

£i(>9- 

Dublin  United. — Traffic  receipts  for  week  ending  March  28, 
£4,147,  increase  £598  ;  aggregate  from  January  i,  £49,882  ; 
increase  £2,946. 

Edinburgh  and  District. — Traffic  receipts  for  week  ending  March 
29,  £3,322,  increase  £914  ;  aggregate  from  January  i,  £41,769, 
increase  £7,437. 

Edinburgh  Street. — Traffic  receipts  for  week  ending  March  29, 
£462. 

Glasgow.- Traffic  receipts  for  week  ending  March  29,  £3,136, 
increase  £31  ;  aggregate  from  January  i,  £37,637,  decrease  £755. 

Harrow  Road  and  Haddington. — Traffic  receipts  for  week  ending 
March  29,  £'243  ;  increase,  £37. 

London  General  Omnibus. — Traffic  receipts  for  week  ending 
March  29,  £21,600  ;  increase,  £1,910  ;  aggregate  from  January  i, 
£260,870  ;  increase,  £968. 

London  Road  Car. — Traffic  receipts  for  week  ending  March  29,. 
£7,254  ;  increase,  £1,002  ;  aggregate  from  January  i,  £86,268  ; 
increase,  £7,668. 

Provincial, — Traffic  receipts  for  week  ending  March  29,  £1,573  ;     • 
increase,   £534  ;   aggregate  from   January   1,   £18,423  ;    increase, 

Rossendale  Valley, — Traffic  receipts  for  week  ending  March  28, 
£185,  increase  £20. 

South  London, — Traffic  receipts  for  week  ending  March  29, 
£1,331,  increase  £153  ;  aggregate  from  January  I, £14,971  ;  decrease 
£295. 

Wigan  and  District,— Traffic  receipts  for  week  ending  March  29, 
£430,  increase  £86  ;  aggregate  from  January  i,  £4,643. 

Foreign. 

Anglo-Argentine. — Traffic  receipts  for  week  ending  March  3, 
£4,704,  decrease  £301  ;  aggregate  from  January  i,  £40,461,  decrease 
£3.382. 

Barcelona.— Traffic  receipts  for  week  ending  March  29,  ;£2,ooi, 
increase  £147  ;  aggregate  from  January  i,  £25,906,  increase  £2,719. 

Barcelona,  Ensanchey  Gracia. — Traffic  receipts  for  week  ending 
March  29,  £152,  decrease  £11  ;  aggregate  from  January  i,  £2,040, 
increase  £100. 

Brisbane. — Traffic  receipts  for  week  ending  January  29,  £2,140, 
increase  £222. 

Buenos  Ayres  and  Belgrano. — Traffic  receipts  for  week  ending 
February  16,  £2,734,  increase  £65. 

Buenos  .\yres  Grand  National.  —  Traffic  receipts  for  week 
ending  March   I,  §36,650,   increase   $2,082,    aggregate   increase, 

«97,775- 

Calais.  —  Traffic  receipts  for  week  ending  March  29,  £155, 
increase  £23. 

Calcutta. — Traffic  receipts  for  week  ending  March  29,  Rs.  20,105, 
decrease  Rs.  293  ;  aggregate  from  January  i,  Rs.  2,86,800,  increase 
Rs.  17,278. 

Carthagina  and  Herrerias. —  traffic  receipts  for  the  month  of 
March,  £4,264,  increase  £267  ;  aggregate  from  January  I,  £9,269, 
decrease  £4,008. 

Twin  City  Rapid. — Traffic  receipts  for  the  month  of  February, 
$244,780,  increase  §29,201  ;  aggregate  from  January  i,  §516,939, 
increase  $65,085. 

Twin  City  Rapid, — Net  traffic  receipts  for  the  month  of  February, 
$124,309,  increase  $15,392  ;  aggregate  from  January  i,  $264,2+7, 
increase  §34,084. 
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DIVIDENDS    ANNOUNCED. 

RAILWAYS. 
Argentine  Great  Westkun— An  interim  dividend  at  the  rale 
of  5  percent,  per  annum  on  Ihe  preferred  and  ordinary  stock  for  the 
half-year  ended  fiecemher  31 

Uo.MnAY,  Hakoda  ani)  Centraf.  India.— a  dividend  on  the  con- 
solidated stocl<  of  4s.  per  cent,  from  surplus  profits,  making,  with 
the  guaranteed  interest,  £2  14s.  per  cent,  for  the  half-year,  and 
£6  7s.  4d.  per  cent,  for  the  whole  year  igor. 

Buenos  Ayrks  and  Kosakio— Dividends  on  the  preference  and 
Sunchale  shares  at  the  rate  of  7  per  cent,  per  annum,  and  at  the  rate 
of  2i  per  cent,  per  annum  on  the  ordinary  stock,  making,  with  the 
interim  dividend,  1  per  cent,  for  the  past  year. 

Bdknos  Ayres  Great  Southern.— An  interim  dividend  on  the 
ordinary  stock  for  tlie  half-year  at  the  rate  of  6  per  cent,  per 
annum,  tarryinj;  forward  £4q,4()o. 

Buenos  Ayres  Western.— An  interim  dividend  on  the  ordinary 
stock  for  the  half-year  ended  December  31  at  the  rate  of  S  per  cent, 
per  annum,  carrying  forward  £20,907. 

Central  Argentine.— a  balance  dividend  of  34  per  cent,  for 
1901  on  the  paid-up  capital,  making  with  the  interim  dividend, 
a  total  of  6  per  cent,  for  the  year. 

Central  Uruguay  Eastern  Extension.— An  interim  dividend 
of  3s.  6d.  per  share  (at  the  rate  of  3i  per  cent,  per  annum),  carrying 
forward  £2.672. 

Central  Uruguay  Northern  Extension.— An  interim  divi- 
dend of  3s.  per  share  on  the  share  capital  (at  the  rate  of  3  per 
cent,  per  annum),  carrying  forward  £2,759. 

WELLiN(iToN  AND  Manavvatu.— A  dividend  of  3  per  cent,  for 
the  half-year  ended  February  28,  making,  with  the  interim  dividend 
paid  in  October  last,  6  per  cent,  for  the  year. 
MINES. 
Brilliant  Central  Gold— a  dividend  of  is.  3d.  per  share. 
Mount  Morgan  Gold.— Dividend  of  £12,500,  being  3d.  a  share 
for  the  month  of  March. 
Queen  Cross  Keef.— Dividend  of  is.  per  share,  payable  April;. 

BRF.WERIES. 
Hammond's  Bradford.— An  interim  dividend  at  the  rate  of  4  per 
cent,  on  the  ordinary  shares. 

Hodgson's  Kingston.— An  interim  dividend  of  4s.  per  share  for 
the  six  months  ended  March  31,  being  at  the  rate  of  8  per  cent, 
per  annum. 

Page  &  Overton's.— An  interim  dividend  on  the  ordinary  share 
capital  for  the  six  months  ending  February  28,  at  the  rate  of  £10 
per  cent,  per  annum. 

MISCELLANEOUS. 
Aboukir  Company.— a  dividend  of  5  per  cent,  on  the  ordinary 
shares,  leaving  £2,838  to  be  carried  forward. 

American  Investment  Trust.- Dividend  for  the  half-year 
ended  15th  inst.  at  the  rate  of  5  per  cent,  per  annum,  together  with 
a  bonus  of  i  per  cent,  for  the  year,  upon  the  deferred  stock,  carry- 
ing forward  £9,999. 

Anglo-American  Telegraph.— Interim  dividend  for  the  quarter 
ended  March  31  ot  123.  6d.  per  cent,  on  the  ordinary  stock  and 
253.  per  cent,  on  the  preferred  stock,  with  £6,000  to  renewal  fund 
Consolidated  Water  Works  Company  of  Rosario.— A  divi- 
dend on  the  ordinary  shares  of  4  per  cent,  for  the  year  1901,  payable 
on  May  i.  ■>         :>    t  j 

D.  AND  W.  Murray.— An  interim  dividend  of  10  per  cent  per 
annum  on  the  ordinary  share  capital  lor  the  six  months  ended 
January  19,  carrying  forward  £11,596. 

Foreign,  American  and  General  Investment.— A  dividend 
for  the  half-year  ended  I5lh  inst.  at  the  rate  of  6  per  cent  per 
annum,  makmg  5  per  cent,  for  the  year,  on  the  deferred  stock, 
carrymg  forward  £6,579. 

Hope  Brothers.— An  interim  dividend  at  the  rate  of  6  per  cent, 
per  annum,  for  the  hall-year  ended  February  28,  has  been  declared 
on  the  ordmary  shares,  payable  on  May  i. 

New  ZEALANb  Shipping.— An  interim  dividend  for  the  half-year 
H  ending  December  31  at  the  rate  of  5  per  cent  per  annum 
'      North  British  Canadian   Investment.— A  dividend  of  3  per 
cent,  on  the  paid-up  capital,  absorbing  £3,000,  and  leaving  /231  to 
be  carried  forward.  »  *.  j 

Sir  \V,  G.  Armstrong,  Whitworth  &  Co.— An  interim  divi- 
dend of  5  per  cent,  on  the  ordinary  shares. 

Stock  Exchange.— A  dividend  of  £5  per  share  (£12  paid) 
making,  with  the  interim  dividend  £9  per  share  for  the  year 
leaving  ;i:83,29i  to  be  carried  forward,  as  against  £72,883  last  year! 

W.  K  Penwick  &  Co.— A  dividend  on  the  ordinary  shares  at 
the  rate  of  6  per  cent,  per  annum,  carrying  forward  £2,528. 

W.  M.  CuTHHERT  &  Co.— A  dividend  for  the  half-year  ended 
December  31  at  the  rate  of  10  per  cent,  per  annum. 

Yatiyantota,  Ceylon,  Tea.— A  dividend  on  the  ordinary  shares 
ot  ij  per  cent.,  for  the  y«ar  1901  ;  £1,000  is  written  off  cost  of 
properties,  including  depreciation  of  machinery  and  buildings,  and 
£2,072  is  carried  forward. 


•MINING    RETURNS. 


-Crushed,    33,135    tons    ore;    estimated 
;    saved  777  tons  sulphurets,  estimated 


Alaska  Treadwell.- 
realisable  value,  $30,323 
realisable  value,  $39,137. 

Bellevue  Proprietary.— 1,009  oz-  recovered  .from  1,080  tons 
crushed. 

Britannia.- Crushed  415  tons  for  326  oz.  Treated  by  cyanide 
820  tons,  yielding  gold  value  £860. 

Broken  Hill  Proprietary.— Output  for  four  weeks  ended 
March  28  :— Kotinery  products,  tine  silver,  387,473  oz.  ;  soft  lead, 
5,060  tons  ;  antimonial  lead  (estimated),  24  tons. 


Cecil  Syndicate.— Grant  Mine  :-Cn«hed,  230  tons  of  quartz 
for  a  yield  of  233  oz.  >    j  1 

Champion  Reef.- 13,000  tons  of  stone  produced  12,188  oz. ; 
Jo,.t03  tons  of  tailings  (cyanide  process)  produced  938  oz.— total 
production,  13,1260/. 

Chinese  Engineering —Output  of  gold  for  week  ended  March 

29,  15.000  tons. 

Copper  Ki.n(;— Shipments  of  copper  bullion  for  Pcbmarr 
amount  to  261  ton*. 

Credo  Gold  Estates.— Crushing  of  18  tons  yielded  27  oz 

Day  Dawn  P.  C.  Gold.— Cyanide  works  3,200  tons  of  UilinM 
treated,  estimated  value  £1,946. 

Gold  Fields  of  Mysore.— 870  ton*  of  ore  milled,  yielding  170  oz. 

Great  Boulder  Proprietary. -Total  yield,  13,674  oz. ;  csU- 
mated  value,  £43,682,  •    J.  /*        .  "u 

Half-Mile  Keef.— Battery  clean  up,  630  tons  for  311  oz 

Hall  Mining  and  Smelting -Net  proceed;,  ore  sold  to  smelter 
three  weeks  ended  March  31,  £2,430. 

Le  Roi  No.  2.-5,175  tons  shipped,  containing  3,013  oz.  gold. 
7,9w  oz.  silver,  146  tons  copper. 

Mysore  West  and  Mysohk-Wynaad  001,0.-533  oz.  from  1.000 
tons  of  ore  crushed. 

Ooregum.— 9,100  tons  of  stone  produced  5.8x8 oz.  ;  8,899  tons  of 
tailings  (cyanide  process)  produced  1,478  oz.—toUl  producUon. 
7,296  oz.  ' 

Raub  Gold  Mines,  Malay  Peninsula.- i,3Sooz.from  1 000  torn 

ore  crushed. 

RossLANu  Great  Western.— Shipments  amounted  to  1,178  ton*, 
containing  701  oz.  gold.  1,272  oz.  silver,  30  tons  copper. 

Royal  Oak  of  Hauraki.— Crushed  40  tons  quartz  and  4«  lb. 
picked  stone  for  £1,320. 

Smelting  and  Refining  of  Australia.— Dore  bullion  shipped 
containing  3,677  oz.  gold  and  37,050  oz.  silver  ;  and  95  tons  silver 
lead,  containing  6gooz.  gold  and  1,200  oz.  silver. 

Sulphide  Corporation.— 19,474  tons  of  ore  milled  at  the 
Central  Mine,  and  4,378  tons  of  concentrates  produced.  At  Cockle 
Creek  1,700  tons  of  concentrates  and  338  tons  of  purchased  ore 
were  smelted,  yielding  947  tons  of  lead,  conUining  52,035  oz.  silver 
and  1,326  oz.  gold. 

Waitekaurl— From  1,994  'ons  of  ore,  ir4i3oo. 

Whitewater  Mines.— During  February  5,650  tons  milled,  pro- 
ducing 536  tons  of  concentrates. 


ENGLISH    RAILWAYS. 


Name, 


D*(e. 


Gross  Traffic 
for  week 


GtoM  Trmffic  roc  hall. 
]n«r  lodau. 


Ami. 


Inc.  or 

doc. 00 

1901, 


^J3 


Brecon  and  Mertbyr_         »'Mar39l         1,749 


Cambrian         ..         .. 

Central  London 

City  and  Soutb  London 

Furness  „        « 

Great  Cent. (IateM.,S.,ft  L.) 
Great  Eastern 
Great  Northern  „ 

Great  Western  ,, 

Hull  and  Barnsley    _ 

Lanca.shire  and  Yorkshire  .. 
Lon.,  Brighton,  &  S.  Coast 
London  and  North  Western 
London  and  South  Western 
Lon.,   Tilbury,  &  Southend 

Metropolitan  . 
Metropolitan  District 
MidUnd 

North  Ra^itern 
North  London  _ 

North  Staffordshire  .. 

Rhyniney        .,         « 

South  Eastern  and  London, 
Chatham,  &  Done  ., 

TaCVale 


30 

30 


..30 
••  3> 
..  3°, 
•  >  30, 


■  ■  30 

■  ■  30 
II  30 
II  30 
II  30 

II  30 

II  30, 

•I  30 

•I  39 

II  30, 

I.  30, 


II  S9 

I 

•■  ^9 


*  From  Aitgutt  1.  t  From 

SCOTCH 


6,ais 
6,131 
«.655 

8,846 

59.548 
■03 .357 
ioa,977 
310,350 

7.084 
108,950 

6S,33« 

359,000 

931690 

7.384 

S5.833 

«.354 

«3i,39i 

'76.339 

18,841 

4.836 


»o.979 
'5.»95 


-38 

'3 

+  590,  13 

-'07i  «3 

+533    '3 

-814    .3 

-(-1,603    13 

+  1.935    13 

-7.696,  >3 

+  18,730 

>3 

+  5»l 

13 

+  ",358 

»3 

-1  •7.33S 

■3 

+  i,ooo 

13 

+14.314 

•3 

+ 1.353 

>3 

-7» 

'3 

-m 

13 

+>3.8»4 

>3 

+  i5,«o8 

«1 

-958 

'1 

+ 1.854 

«3 

-380 

'3 

In&er 

dec.  on 

1901, 


4-90,560   13 
■(•3.846   13  ' 


I 
33.319 

63.363 
85.840 
38.941 

"'.453 

735.  >07 
•.■63,338 
'.3'3.3»2 
3,543,360 

98,138 

■.»+4i386 
<7  3.166; 

3,l57,aoo| 
969.49O) 

81,810 

199,081 

94.506 

».«65.3»3 

3,003,383 
<  17.544 
"5.807 

64.>4«| 


+  1,833 

+6,605 

+  U.504 

-l,46» 

+46,010 

+37r4«6 

+  8.043 

+  io6.a»> 

+iA«o 

+36,73$ 
+4'.856 
+43.000 
+>9.»«3 
+4.9»» 

-4.o>9 
-6.o«a 

*»i.»n 

+  It,a6» 
-iM* 

+n.r»* 

+  ::» 


Caledonian       ..        »        ., 

Mch,3o 

Glasgow  aad  Sauth.Wesiern 
Great  North  of  Scotland 

II     39 
•  1    »9 

Highland           

II    30 

North  British   _ 

1.     3^ 

April  1.  i  Kron 

RAILWAYS. 


Jaiutary  x. 


+34.>9< 
-4.<7i 


84i»3« 

33.>39' 
8,587 

7.75» 

81.086 


+«.««o 

9 

M7J«S 

4},at9 
■4-1,060 

t 

•7o,i«a 
04.381 

+-. 

9 

<*,M> 

♦  3-464 

9 

703.006 

♦'4.JSJ 
+5.>M 

+  »5.«7» 


IRISH     RAILWAYS. 


Beltut  and  County  Down   ,, 
Balfait  and  Nonhun  Coantits 

Marts 

..    * 

•i3«9 
S..04 

+409!  »3 
+J4Jj  «J 

•6.S<>4 
«6.i>9 

+110 
-l,aal 

Cork,  Randon  and  S.  Coast 

n    *9 

».«43 

+M3 

'3 

+H. 

Great  Northern          _ 

"" 

16,611 

+  ».»^ 

>3 

«»4.4»ft 

+9^ 

Midland  Great  Westcta      .. 

.1    381 

1 

8,316 

-JOS 

«3 

ti«.8j« 

-5.9M 
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THE     REVENUE     RETURNS. 


I.— AN  ACCOUNT  OF  THE  TOTAL  REVENUE  OF  THE  UNITED  KINGDOM,  In  the   undermentioned  periods  of  the  Year  ending  March  31,  1002,  M 

oompared  with  the  oorreepondlng  Periods  of  the  PreoedlnK  Vsar, 


Quarter  ending 
March  31,   7901. 


Quarter  ending 
March  31,  1902. 


ySM 


H 


"1 


3--£ 


9,051,000 

8,790)003 

3,535.000 

], 911,000 

705,000 

1,165,000 

19,690,000 

4,400,000 

770,000 

125,000 

333.742 

427,184 


50,906,926 


75,026 
1,718,000 
1,048,767 


9,u6,026 
10,508,000 

4.583,767 

1,915,000 
705,000 

1,165,000 
19,690,000 

4,400,000 
770,000 
125,000 
333.742 

427,184 


«,84i,793  53.748,719  55.525.839 


9,852,000 
7,400,000 
3,650,000 
2,080,000 
650,000 
1,260,000 

24.330.0^ 

4,560,000 

790,000 

80,000 

367.523 

506,316 


£ 

63.733 
1,682,003 
1,070,635 


9.9^5.733 

g  082,000 
4,720,635 
2,080,000 

650,000 

1,260,000 

24  330,000 

4,560,000 

790,000 
80,000 

367.523 

506,316 


2,816,368'  58,342,207 


Customs     ..         ..         ..         ..         .. 

Excise 

Estate,  &c.,  Duties       

Stamps       ..         

Land  Tax  ..         

House  Duty 

Property  and  Income  Tax 

Post  Office  

Telegraph  Service 

Crown  Lands 

Receipts  from  Suez  Canal  Shares  and 

Sundry  Loans . . 
Miscellaneous 


Year  ending  March  31,  1901. 


Year  ending  March  31,  1902 


.-2  ■Si. 


5  SS 

•■sJ-Ss 


26,262.000; 
33,100,000' 
12,980,000; 
7,825,000] 
755.000^ 

1,720,000- 
36,920,000, 
13,800,0001 

3,450,000! 

500,0001 

830.0751 

2,242,609 


o  S 


yJn     si 


SS 
PC 


£  £       \      £ 

227,197:  26489,197  30,993,000 

5,297.414!  3«.397.4i4   31,600,000 
*4, 109,329  "17089,329    14,200,000 

—  7,825,000     7,800,000 

—  755.000         725,000 

—  1     1,720,000'     1,775,000 

—  ;  26,920,000  34.800,000 

—  I  13.800,000  14,300,000 

—  I    3,450,000  3,490,000 

—  I       500,000^  455,000 


£ 
210.090 

5,»9«.499 
4,19*049 


830,075 
2,242.609 


869,633 
1,990,366 


;o 384, 684! '9,633  9401*140018624  142997,999  9,603,638    1152601637 


£ 

3i,203,09« 

36,^94.49? 

1 18399*04' 

7,8oo,oo< 

725.oo( 

i,775.ooc 

34,8oo,ow 

i4,3«>.o«^ 
3,490,oot 

455iOO^ 


869,63; 


*  This  is  exclusive  of  ;£io5,686,  paid  by  the  Commissioners  of  Inland  Revenue  in  pursuance  of"  The  Tithe  Rent  Charge  (Rates)  Act,  1899  "  (62  ft  63  Vict.,  cap.  17). 
t  This  is  exclusive  of  a  sum  estimated  at  ;£iio,3o3,  paid  by  the  Commissioners  of  Inland  Revenue  in  pursuance  of  "  The  Tithe  Rent  Charge  (Rates)  Act,  1899  " 

(62  and  63  Vict.,  cap,  17). 


II.— INCREASE   OR    DECREASE    IN  THE  REVENUE  PAID  INTO  THE  EXCHEQUER  In  the  undermentioned  periods  of  the  Year  endlngr  March  31, 
1903,  as  compared  with  the  corresponding:  Periods  of  the  preoedlns  Year. 


Quarter  ending 

June  30,  1901, 

as  compared  with  the 

corresponding  Quarter  of 

the  preceding  Year. 


Increase. 


£ 

797,000 

10,000 

60,000 
65,000 

t^4o,ooo 
70,000 


868 
108,237 


3,481,105 


Decrease. 


315,000 
70,000 


;£3,o86,io5 
Net  Increase. 


Quarter  ending 

September  33,  igoi, 

as  compared  with  the 

corresponding  Quarter  of 

the  preceding  Year. 


Increase. 


Decrease. 


£ 

1,197,000 


20,000 

330,000 
110,000 


17,077 


'.674.077 


160,000 
110,000 
90,000 


362,439 


;£i,3ii,638 
Net  Increase. 


Quarter  ending 

December  31,  1901, 

as  compared  with  the 

corresponding  Quarter  of 

the  preceding  Year. 


Increase.       Decrease. 


£ 

2,006,000 

40,000 

1,530,000 


20,000 
470,000 
160,000 

20,C00 


7.348 


4»a53.348 


1 60,  coo 
40,0^0 


456,689 


656,689 


;£3, 596,659 
Net  Increase. 


Quarter  ending 

March  31,  1002, 

as  compared  with  the 

corresponding  Quarter  of 

the  precechng  Year. 


Increase. 


£ 

801,000 

115,000 
165,000 

95.000 
4,640,000 

160,000 
20,000 

33.781 

79.132 


6,108,913 


Decrease. 


£ 

1,390,000 

5S.OOO 


;^4,6i8,9i3 
14 et  Increase. 


Year  ending  March  31 , 

1902,  as  compared  with 

ihe  preceding  year. 


Increase. 


Customs        

Excise  

Estate,  &c.,  Duties  

Stamps  ..         ..         

Land  Tax      . ,         

House  Duty.. 

Property  and  Income  Tax 

Post  Office 

Telegraph  Service  ..         ..         .. 

Crown  Lands 

Receipts  from  Suez  Canal  Shares  and 

Sundry  Loans 

Miscellaneous         


£ 

4  73<.ooo 


55,000 

7.880,000 

500,000 

40,000 


39i558 


14.465,558 


Decrease. 


45.00c 
052,243 


1,852.243 


;Ci2,6i3,3i5 
Net  Increase. 


III.— AN  ACCOUNT  showing^  the  RECEIPTS  into  the  Exchequer  In  the  Quarter  ending  March  31,  1902,  the  ISSUES  out  of  the  same,  the  CHARGES 
on  the  Consolidated  Fund  at  tnat  date,  and  the  SURPLUS  or  DEFICIENCY  of  the  Balance  In  the  Exchequer  on  March  31,  1902,  in  respect 
of  such  CharsTCS. 


Revenue  Paid  into  the  Exchequer,  as  shown  in  account  I. 

Amount  Received  as   an   Advance  in  Aid  of  Ways  and 
Means         

Advances  Repaid— 

For  Purchase  of  Bullion 

Money  raised  by  creation  of  debt —  £ 

For  Supply  .           10,220,000 

Under  the  Loan  Act,  1901           . .         . .         , .         . .  85  970 

Unier  the  Telegraph  Acts,  1892  101899        ••         •'.*  60000 

Under  the  Uganda  Railway  Acts,  1896  and  1900     ..  170000 

Under  the  Naval  Works  Acts,  1895  to  1901  .,         ..  500000 

Under  the  Military  Works  Act,  1897  to  1901 . .         . .  450*000 

Under  the  Pacific  Cable  Act,  1901       320,000 

Casual  Receipts  — 
Suez  Canal  Shares  drawn  and  paid  off        

Balance  in  the  Exchequer  at  the  Banks 
of  England  and  Ireland  on  March  31, 

a/^^j  ^      ■■•         V         8.566,947 

After  deducting  the  portion  of  the 
Charges  remaining  to  be  paid  on  the 
31st  mstant 5338,918 

Theie    remains  a    surplus,  as    *  1  the 
other  side,  of        3.228,029 


£ 

55.525.839 


11,805,970 


9948 


Net  Deficiencv  of  the  Balance  in  the  Exchequer  to  meet 
the  charge  on  December  31,  1901,  as  per  last  account 

Amount  Issued  to  Repay  Advances  in  Aid  of  Ways  and  Means 

Amount  applied  out  ok  Revenue  to  Supply  Services  .. 

Consolidated  Fund  Charges  for  the  Quarter  to  March  31, 
1902,  viz.  : —  


National  Debt  Services- 
Inside  the  Fixed  Charge    

Outside  the  Fixed  Charge.. 
Other  Consolidated  Fund  Services  . . 
Payments  to  Local  Taxation  Accounts 
Issues  to  meet  other  Kxpenditurc — 

Under  the  Telegraph  Acts,  1892  to  1899 

Under  the  Uganda  Railway  Acts,   1896 
and  1900 

Under  ihe  Naval  Works  Acts,   1895   to 
1901   .. 

Under   the   Military   Works   Acts,    1897 
to  1901 

U  .der  the  Pacific  Cable  Act,  1901 
Advances  : — 

For  the  Purchase  of  Bullion  for  Coinage 
Re  .emption  of  Unfu.ided  Debt  — 

For  Supply 
Suez  Canal  Drawn  Shares— 

Iftf^u  d  under  the  Finance  Act,  iS^8 


Paid  before  <  Ta.„,:„:„„ 
the  end      l^^^^'^^^S 
of  the 
Quarter. 


£ 
3241346 
432.503 
"8,577 
412,702 

210,000 

160,000 

818, oco 
300,000 

591.335 

150,000 

I0,22O,C00 
9.948 


to 
be  paid. 


13.747.4" 


£ 

4.354.98' 

"93.750 

280,187 

10,000 


5  338,9>8 


Surplus  Balanxe  in  thk   Exche<j'jer  on  Marcn  31,    1902,  b«yond 
the  amount  of  the  Chugres  on  the    Con<;o]idated  Fund  on  March3i, 

1902,  payable  In  June  (jua-ter,  1902 


£ 

3.463.722 

700,000 

41,663,677 


19,086,329 


3,228,039 


£     68,141,75^ 


April  5,  1902. 
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Prices  of  Mine  and  Mining  Finance 
Companies'   Shares. 

Shares  jCi  each,  except  where  otherwise  staled. 


,>/9 


Do.       Norihn.  lilocks  2^^ 

Browntiill  Extended 1  ,'„- 

Burbat)k'»  liirthday ;,'[ 

Chaffers    4/ ' 43 

Co.smopoluan  Proprietary     14- 

a,.  Murchison      j| 

Golden  Arrow     4  3  4- 

Goldeii     Horseshoe     New 


Shares 

Golden  Link    

Grent  toulder,  2/ 

Do.  Mam  Keef,  lu/ 
Do.  Perseverance 
Do.         Soutb 

Great  Fingall 

HainauU 

Hampton  Plains. 


10A  + 

19/3- 
13a 


3  + 


Hannan's  Brownhill 2^  + 


iV 

2A[ 

2/ 

A 

7& 

■     a 

i 

'   1^ 

h 

1.',l' 

i 

V" 

2,9 

^K 

■  ft' 

1 

>tlt 

v.- 

■»i 

■« 

i> 

1 

A 

A 

iV 

Hannan'H Oroya s,*-  -   J 

Hannan's  Proprietary  ....   s/ 

Do.     Star     A 

ivanhoe,  Gold  Corp 7/*,+    ^j 

Ivanhoe  South    fl-   i 

.      Kalgurli    3ft   -    I 

^1  Lady  Shenton fg 

Lake  View  Cone     3A+  i 

London&  W.  A.  Exploration     ^ 

North  Moulder,  10/    3/6 

Peak  Hill ij 

South  Kalgurli    x^ 

SonsofGwalia   >i   +   1^ 

W.  A.  Goldfields    tA-t    i 

Westralia  Mt.  Morgans  ..   6i 
White  Feather  Mam  Reef    & 


'7i 


5i 

5j 
3il 
9i 
3« 


[  Angelo 8;j 

Aurora  West    i  g 

Bantjes 2  iV  +  i 

Bonanza    5I  +  i 

Buffelsdoorn  Estate il 

City  and  Sulmrbaii,  ;64    ••  yi  -h  t' 

CometlNi^w) 3J 

Con.  Deep  Level    i^ 

Crown  Deep    14  ■,  +  'i 

Crown  Keef 18     +  i 

De  Beers,  Uef 24&+   1 

Do.       I'ref. 18J 

Driefontetn si 

Durban  Koodepoort 5^ 

Do.  Deep    3I 

East  Rand 9  A  4-   J 

Hast  Rand  Extension  .  ..  .  3}    -    1, 

Ferrelia    25 

Geldeiibuis  Deep   ii3  +  \ 

Do.  Estate 7}  +  j, 


Sooth  Afiiicah 

+ 


Goch      3tV  + 

Ginsberg 4I 

Glencairn 2^ 

Griqualand  West   8 

Henry  Nourse    9&*-   >V 

Heriot 79  +  i 

JaKcrsfonteiu 36^  +  i 

Jubilee 7I  +  i 

Jumpers    5^ 

Kleinfontein    2!   4-   J 

8A  Knight's ih+  A 

atff   Lancaster 3 

4i     Langlaagte  Estate 4I  +  A 


9a 
7i 
Hi 


4ii 
5i 
i3i 
4  a 
3A 
Ira 

2i 

53 

2,4 

III 

n 

55 

loj 

■s 

2} 

9i 

=i 

^ 

6  is 
4& 
3* 

git 


■! 


May  Consolidated S^+    I'j 

Meyer  and  Charlton 6     4-  i 

Modderfoniein    >3A4-    ik 

New  Primrose 4}! 

Nigel 3i   +  i 

Nigel  Deep i  ft 

North  Kandfontein   2^  + 

Nourse  Deep 6|  + 

Porges-Randfontein aj  + 

Rand  Mines  (new) 13^  + 

Kandfontein    3^ 

Rietfontein aft  — 

Robinson  Deep  (new)  ....  5^  — 

Do.       Gold,  jCs   lofe 

Do.        Randfontein.. ..  ij  +   ^ 

Roodepoort  Central  Deep  aj   -    V^ 

Rose  Deep 9f5+  ^\ 

Salisbury 3(^1-   ^ 

Sheba    ig  +   ^ 

Simmer  and  Jack,  Xi   •■••  3iW 

Transvaal  Gold 2^^ 

Treasury      6^ 

United  Koodepoort 4^^—   h 

VanRyn.. s^'^  <-   ^^ 

Village  Main  Reef gi 

Vogelstruis 3^ 

Do.        Deep tjs*-  h 

Wcmmer lai  +  i 

Wcs*  Rand i| 

WoIhater,;C4 5ti+  A 

Worcester    «  3 


Land  Exploration  and  Rhodesian. 


Anglo- Krcnch  Ex 5  4+  iV 

Barnato  Consolidated  ....  4 

Bechuanaland  Ex 2^  +  -^V 

Chartered  B.S. A 3I  +  ji   ! 

Clark's  Cons I   -    A 

Colenbrander 6/ 

Cons.  Goldfields 9if  +  i 

Do.  Pref. 2s/6 

Exploration     ^   4-  1 

Geelong >8  +  J 

Globe  &  Phoenix    4I 

^j  Henderson's  Transvaal    ..  li 

3i8-  Johannesburg  Con.  In.     ..  3ti 

Do.  Water     i^ 

Lomagunda  D-*velopment  sft—   ^ 

Masbonaland  Agency  ....  2^ 


3'* 

i5 

6/3 

\ 

43 


5* 


33  ,  MatabeleGoId  Reefs  New  3^ 

i^    Mozambique    t»^  + 

Oceana  Consolidated    ....  2^  — 

Kezende ^ 

Rhodesia,  Ltd ij^- 

Do.        Exploration . .   7f^ 
Do.  Goldfields     1* 

Rice  Hamilton  6j 

S.  A.  Gold  Trust    8,^  + 

Tati  Concessions    i4  - 

Transvaal  Development  . .   in 

United  Rhodesia i 

West  Nicholson 2I  +  i 

WiUoughby lA-    ^ 

Zambesia  Explor 3! 


t 


spm 

idis 

iVpni 

>2» 

j.pm 


2j 

par 


Abbontiakoon   iVdis  - 

Abosso    ^u  pm 

Akinassi  (New)    Jpm 

Akrokerri i^dis 

Ashanti  Consols.i/ pd.  jpin 

Do.     Goldfields  ....i3i  + 
Ashanti  Lands  7/6  pd. . .  ^  pm 

AshantiSansu   i  u'4- 

Bibiani  fully  pd 2^ 

British  Gold  Coast  .. ..   a^    - 

Chida(.Wassau) idis 

Effuenta     i^ - 


West  African, 


Fanti  Consolidated 
Do.   Corporation 


Jpm-   S 


i  dis  Fanti  Mines    j 

*  Gold  Coast  Agency,  new  ai 

Gold  Coast  Amalg'm'ted  7^ 
Gold  Coast  and  Ashanti  4 
Gd.Coa.st  ( Wassaw)Dcep     {J 


6J 

4 

H 

5/6 

5 


.  6/ 

4 


■^i' 


Kumassi  Syndicate 
L.  &  W.-Af.G.  Synd, 

Omn  River  G.  Est «pm-  4" 

SekondiandTarkwa.. ..  i| 
Taquah  and  .Abosso  ....  23 
United  Gold  Coast  ....  i       -f  4 

Wassau sA    -    ^ 

W.  A.  Gold  Trust     ....     i 


^       Alamillos,  £* 4 

6j^     Anaconda,  $35 ;>^^~   i 

32/6    Bala^h&t,  fully  paid 31/6  —1/ 

ij     Brilliant.  St.  G^oree  s.. ..   1} 

t)t      British  Broken  Hill 8/9 

33/    Broken  Hill  Proprietary.  31/3-   x/3 

4*   I  Cape  Copper,  £7 ^i   +   i 

5  lil  Champion  Keel",  lua     ...   5J   +    it 
3'3  ChlUagoe  Mining^  Ry. . .   3/9 

76  ,  Do.         Debs 77 

2i>l  Copiapo.  Za al 

5  6;  Coromandcl    5/    -     /f 

15/6;  Day  Dawn  Block      15/6 

■  i     Front  ino  &  Bolivia......   1^  —  ^ 

6/       i»all  Mine",  19s.  paid  ....   5  3 

1}     Libiola,  ;C> >!% 

Linares,  yii    3^ 

Mason  ^  narrv    f.x 4 

Mountain  Copper,  jCs  ....  43^9 


MlSCBLLANCOUf 

3iJ 


4/ 
6i 

6  6 

6/6 

U 

tA 

•( 

% 

'01 
6 

18/9 

si 

46 


Mount  Lveil,  i;i 3J  +A 

Mount  Lyell.  North    .   ,     ifl 
Mount  Morgan,  17s.  6d...  4S  4*  ik 

Mysore,  los 6i  +   ^1 

Mys^  re  Goldfields,  19/    ,.     1/  •f    3 

Do.     West,  to/     6/6 

Do.     Wynaad,  tg/    ....6,6 

Naniaqua,  ;£a     4 

Nundydroog,  to/ shmrri..   ij 

Ooreguin 

Do.       Pref 

Rio  Tiiito   jCi 

Po.        P.ef.  *S    

St.  John  del  Rey iS/i—    /6 

Ln«rsi»,  j(,a  _ okr        i 

foliina  **  A,"  jC^   1 

Waihi  Gd  Junction i-   it 

Wwhi  «I  +   * 

Wa>iek«ari ' 


•'1 
•43}  +  } 

18/e- 

1 


roBBiGir   IAILWAY8 


oaou  Turric  ro*  wane.  I  sbom  ■ruArnc  to  oaib. 


We«k   I 

•odiof  I 


la. 


Alcoy  and  Gandia 
Aniofagaita  iCmli)  aiu 

Bolivia 
Argentine  Gl.  Western 
Alzeciias  (Gibraltar)    . 
Bahia  HIanca  and  N.W 
Buenos  Ayres  &  Pacifi, 
Buenos  Ayresft  Rosari, 
Buenos  Ayres  Gt.  Stbn 
Buenos  Ayres  Western . . 
Buenos  Ayres  Ensenad. 
Central  Argentine 
Central  Bahia     . . 
C.UruguayofMie.Vid 

Do.     Eastern  Ex. . . 

Do      Northfirn  K« 
Cordoba  Central 
Do.  Northern  K» 

Do.  N.W.Argentine  Ex. 
Cordoba  and  Rosario  ... 
Costa  Rica 
Cuban  Central    . . 
Great  West  of  Brazil    .. 
Entre  Rios 

Inter.Oceanic  of  Mexico 
Leo|M>ldina 
Mexican  .. 
Mexican  Central 

Mexican  National 
Mexican  Southern 
Manila     .. 
Nitrate     .. 
Ottoman  . . 
Peruvian  Corporation 
San  Paulo 
South  Behar 
United  Havana.. 
Villa  Maria  and  Rufino 
Western  of  Havana 
West  Flanders  .. 


Mar.  29 

Jan. 

M.ir.  2E 

„  22 

>,  3' 

.,  29 

..  19 

•t  35 

!•        30 
30 

»9 


d^c 

.Vlar. 


Feb. 
Mar. 


Feb.- 
Mar.    15 

3" 
Mar. 

3 

■•      29I 

Mar.- 


31 


Pa.li  joo 

1 591,000 
10KJ64 
P«  a7A»5 
1,170 
MtJW 
'5.994 
49.309 
■ta47 

y 

»4.»7» 
4,83' 
<',773 
•■73« 
♦42 
'.725 
3.»5 
945 
1.^05 

4.'9» 

7,050 

3,879 

1,239 

ios.Sk. 

10.756 

96,100 

J370,337 

II  $4  79,861 

*157  391 

$28,919 

$20,661 

2o,7«9 

.    4,025 

»417,»75 

Rs.  10,850 

9,818 

569 

3,360 

2,114 


orOK.I'Si 

» '*»-  i  61 

S6» 


1901 


la.arOtr. 
oai9ss> 
IfSt. 


+      3300. 

-  Irs/jool 


3,0411 

i8,io«{ 

63j 

273 
8.183! 

5/>«9l 

609' 
I  to, 

6.366; 

>  497I 
633 

2271 

■SJ; 

2K>| 

30  s> 
l,ttoj 
3,43«, 

98S, 
»,6}4| 

9 
6 

$19,385' 

»5,:9o; 

6,094! 

977 

4^474 

5,070) 

■.3091 

44.735! 

3.1 331 

614 

129 

»97 


9' 


36     •• 


f*-  75.900J 

593  oao 

,     3:5.443 

P'.ISA.JO* 

3».»36 

431, »( 

310.641 

1.819397 

690,763 

13631 

343,06} 

53.834 

353.388 

56384 

»4-379 

30,740 

45.'50 

ll/>3a 

90.365 

73,313 

198,618 

37AJ6 

71.797 

3.046890 

300,633 

$1  314,300 

3,803,994 

1$  1035  649 

'mS 

»3r5,598 
"0,431 

59.186 
$3,889,370 

310,531 
Rs.  93,993 
137  310  *• 
6,736  + 
102,157  - 
39,636+. 


+PH3.o»» 

7»,ooo 

3.341 

-•■Fk74,6*7 

7*»7* 

97.«n 

I.S13 

«*9fa 

3.** 


9.$M 


:   ..^ 

-  3.63S 

-  34,<*S 

-  39.M7 
4-  19,137 
4-  890 
+       $.}7» 

-  3»*»«> 
+^  *«»43S 
4-9ioo,aao 
♦•    3»$r43* 

••      «3.S$a 

J389,35j 

+      J«,I5f 

3.6«t 

7.«>3 

733 

»9-»J7 

999 


For    month  ended.         f  For  tortnigni  eo'i-'l.  I   M'tntblv    -  m 

.A.^'^S.l"''X  '..  '9°';  "  •*"  "  from  January  1,  1903. 

ONITEP  SfAt-aS  AWD  CAMAOUM  RAILWAYS 


GROSS 

TRAFFIC   rO«  WIIK. 

CROSS  TRAFFIC 

ro  OATS. 

NAMB. 

Period 
ending. 

Amonnl. 

In.  or  Dec 

00  1901. 

11 

Amonnl. 

In.  or  Dae 
oasgn. 

dob. 

dols.    1 

dol.^      1      dob. 

Canadian  Pacific 

Mar.  31- 

939,000 

+   121,000 

1« 

37.803.000; +4,985^000 

Chesapeake  &  Ohio 
Chica,;o  Great  Western. 

,,    21 
„    31' 

329.000 
190,950 

+     38.000! 
+      5,855' 

a 

11.973.ao  H-    789,000 
S.828.5«3  +    586.837 

Cleveland  Cincinnati  . . 

,,     >4 

3i9,»33 

-     14,582 

* 

3,385,680+   744.339 

Denver  &  Rio  Grande. . 

■  1    21 

180,000 

—    34  000' 

37 

8  4^,000  +   315.300 

Gr.  Trie.,  Main  Line    .. 

„    3-» 

1(149,078 

+  /£35,t82' 

13 

1,138,389  *"      31,17* 

Gr.  Trk.  Western 

.,     3i* 

A33,47o 

-    ;£8,o83 

12 

333,089  +      >4.88o 

Do.  Det.,G.  H.  &  Mil. 

>.    3i' 

;£6,iS9 

-        £99 

13 

54,333  *-       5.s6t 

Louisville  &  Nashville.. 

„      31 

588,000 

+     14,000 

37 

33.048,000  .  i.sswxio 
13,183,784+    8lM4l 

Miss.,  K.,&  Texas      .. 

„      31 

390,918 

+     15,049 

37 

Norfolk  &  Western      .. 

„    '4 

680,000 

+     44,000 

t6 

11,675/100  +    589,000 

Northern  Pacific 

..    M 

+     94,000 

T6 

39.499.00    4-6,370,000 

Southern  

„      31 

748,090 

+       4.000 

37 

37,390,000  +1.003,000 

St.  Louis  S.  Western   .. 

,1     >4 

■  35,008 
358,000 

-      19.564' 

35 

5,i7lM6  -     133,644 

Wabash 

1,    21 

+     23,000^ 

37 

14,036,000  41,171,000 

*  hor  10  data  ended 

'            INDIAN    RAILWAYS. 

CROSS  TRAFFIC   FOR  WCSK.                  CROtS  TRAFFIC  TO  OATB. 

MAMB. 

Week 
ending 

In.  or  Dec.   'o  jj 
Amonnl.              on           <j  {>      Amonnl. 
19".      «s 

In.  or  Ok. 

00 
1901. 

Bengal  ISagpur 
Bengal  &  N..W.  , 
B'mb'y  &  B'roda  i 
D  i.  State  Lines 
Burma 

Delhi  UmnalU 
Ea>t  Indian 
Great     Indian 

Peninsula 
Madras  ..  .. 
South  Indian  ,. 
Sthrn.  Mahratta 
West  of  India 
Portuguese   .. 


M 

1 

ar 

ti 

■1 

»» 

.29 

29 

29 

I 

aa 

22 

1 

1* 

29 

I 

ti 
8 

K».  2  96  000!+  Ks.44.355 

Rs.2  22.620  +  Rs.1s.142 

Rs.3  09.000  —  R&.66  000 

Rs. 4  79.000  —  Rs.33.000 

R«.3  34  053  +  Rs.3. 3.992 

R..37.700  -  kft.4.000 

Rs.  12.56.000' -  3.06.000! 


Rs 


I 


8.06  300[— 

A3l,45J+ 
Rs.  I  84.534  + 


70,166 
A>,467l 
Rs.  0.358 


RSI.74655I+   IU,l6.6io 
RS.10  839J+     IU.4.S51 


Ks.  36  16  ooo,  ~  Ks..  35.496 
Rs.  17.94  410J  +Rs3  01.3J8 
Rs.  43.08  ^00  4-  Rs.a.96.oao 
Rs.  70  96  00^  »Rs  1.31.000 
(is.  27  76.633  +  Kj>  3.5a.  7t5 
Rs.  3.66.6ao|  »  Rs.  l.Sao 
Rl. 81.13  onol  .f- Rs.«.4^oao 

Rs.  29  86  603'  +  Rs.7.4S.9to 

jt»55  66i:-  >6il 

Rs.  15.76  587'  <■  K>.l.l6.n( 

Rs.  14.os.080l  -  Rs.«.*9.<a* 

Rs.      74.671!  «>  ».>$S 


*  For  10  days  ended.                                      t  From  Jaaaarv  1,  igoa. 
MOtTTHLY    STATBHUMTS. 

MRT  RARNINCS  FOR  MONTH.  !    VBT  BABBtlMM  tO  BAVm. 

HAHB. 

1         rs_l'8i 
Monlli.     Anoou.     ^^^i  d| 

1                    toeo-iooi.'  "S 

Ahwbi, 

U-arOac. 

•900.19m. 

Atchison 

Canadian  Pacific  .. 

Chic,  Mil.,  &  S.  Paul.. 
Denver  &  Kio  Grande.. 

Erie  

Gr.  Trk..  Main  Line  .. 
Grand  Trunk  Western . . 
Do.  Det.  G.  H.  &  MiL 
Illinois  Central  .. 
Louisville  and  Nashville 
Miss.  K.  &  Texas  .. 
New  York  Central*  .. 
New  York,  Ont.,  &  W. 
Norfolk  &  Western  .. 
Northern  Pacific  .. 

Pennsylvania      ..        ,, 
Phil.  &  Reading 
Southera  Pacific 
Uaioo  Pacific    ..        _ 
Vk 


Feb. 

JsiJ. 
Fe'b. 


Feb. 


Jan. 


Feb. 


A3.> 

Al.K 


tS6,ooo' 
SfcooJ 
4*.aod 

mH 

«.87o- 
3,400 


1,697,000  + 

674,000)  f 

8l3,oooj- 

253.000- 

85>><o»  + 

it«»-50o{+ 

,100  - 

,loo  - 

>  333  000  + 

745,000  - 

3>9  95»  - 

4  499  4"  + 

3  6»0  - 

«o,oo^+ 

1,3*3.000  + 

3  SO»,l97J+ 
i.^.oj«.+     _ 
a,il6.co>  +  333,, 

4600,*! 


»7,«S9  0ool+s 
9.7»5.oooj+««n,««o 
il,t4a,jaU+  •73,091 
•  698i98|+  S4a,ac3 
7.454.3*3^ +  «»n4.$«» 
ul.iooj  . 
itjx  + 

ii,«».|+    '4.saa 


X 


i,4;i.oaa|+ 
3gj,oool  + 


Mk..   .A^   . 


'  l<,497,ooa  4'*3T4,«a» 

«».<»  4,000 +»niiaoo 

•+  ts«,o^ 
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Zbc  Jnvestots'  IRevlew- 


April  5,  1902. 


WESLEYAN  &  GENERAL  ASSURANCE  SOCIETY. 


ESTABLISHED    1841. 


Cliief   OfRoes 


BIRIVIIN^GlHAlMr. 


(Empowered  hy  Special  Act  of  Parliament.) 


The  Sixty-First  Annual  General  Meeting  was  held  at  the  Grand 
Hotel,  Colmore  Row,  Birmingham,  March  25th,  1902,  Mr.  John  Field, 
J.P.,  President  of  the  Society,  in  the  Chair.  The  following  Report 
was  presented  : — 

Your  Directors  have  much  pleasure  in  presenting  their  Report  and 
Statement  of  Accounts  for  the  year  ending  December  31st,  1901. 
NEW    POLICIES. 

The  total  number  of  Members  and  Policy  Holders  at  the  close  of  the 
year  was  925,815,  an  increase  of  69,355  on  the  year,  after  allowing  for 
lapses,  deaths  and  surrenders. 

INCOME. 

The  Income  for  the  year  from  all  sources  was  £ilS,%l^  4s-  S^- 


CLAIMS. 

The  Claims  jjaid  during  the  year  amount  to  ;£'23I,69I  4s.  lod., 
which  brings  up  the  total  amount  paid  since  the  Society's  establishment 
to  ^'2,859,042  3s.  2d. 

ASSETS. 

The  total  Assets  of  the  Society  at  December  31st  amounted  to 
;^627,88i  6s.  9d.,  an  increase  of  ;£7i,863  is.  lod.  on  the  year. 

The  Accounts  for  the  year  have  been  audited,  and  the  Securities 
inspected  by  the  Auditors  appointed  in  accordance  with  the  Society's 
Rules,  who  have  certified  to  the  correctness  thereof. 


BALANCE    SHEET 

Of  the  Wesleyan  and  General  Life  and  Sickness  Assurance  Society,  on  the  31st  December,  1901. 


LIABILITIES. 

Life  Assurance  Fund  

Sickness  Assurance  Fund 

Annuity  Fund         

Total  Funds 

Superintendents'  and  Agents'  Guarantee  Funds 


...;C548,537     5     i 

6r„o53  14  II 

9,606     I     9 


623,197 
4.684 


;C627.i 


ASSETS.  _ 
Mortgages  on  Property  within  the  United  Kingdom 

Loans  on  Municipal  and  other  Rates 

„        the  Society's  Policies 

Investments — 

Leasehold  Chief  Offices,  Freehold  Branch  Offices, 
Furniture,   Fixtures,  &c,  at  Chief   Office  and 

Branches        

Other  House  Properly  (Freehold) 

Freehold  (Jround  Rents 

Invested  in  Policies  

Agents'  Balances 

Outstanding  Premiums 

,,  Interest        

,,  „  accrued  to  December  31st ... 

Cash  on  Deposit 
,,     in  hand,  and  on  Current  Account  


;C4.256  10  3 

4,665  19  I 

i;7,36i  16  8 

1.973  33  4 


I        ».  d. 

408,739  15  8 
74,591  j6  o 
18,748  16    8 


39,293  13    I 

iS  616  18    o 

2,323    8    4 

71    13      X 

1,826    O  II 
55,433    6    8 


8,922    9    4 


9.335  to    o 
/£627,88i     6    9 


Examined  with  the  Books  and  Securilies  of  the  Society,  and  found  correct. 


February  5th,  rgo2. 


THOMAS  ROSE. 
HARRY  S.  RICHARDS. 
CHARLES  E.  MURRAY, 
STEPHEN  J.  MILLS. 
JOSEPH    PRICE, 


Auditors. 


JOHN  FIELD,  Chairman. 

DAVID  BARR,  Vice-Chairman. 

JOSEPH  JAMES  POOLE,  Director, 

R.  ALDINGTON  HUNT,  General  Manager. 


Canadian  Nortlern  Railway  Company. 


Blomfield  House,  London  Wall, 

London,  E.G.,  March,  1902. 

Re  Canadian  Northern  Railway  Company  4|°/„  30- Year 
(Ontario  Division)  First  Mortgage  Debentures. 

The  Canadian  Northern  Railway  Company  are  now  prepared 
to  exchange  the  above  Bonds /arj  passu  for  Bonds  of  a  similar  nature, 
guaranteed  unconditionally  by  the  Government  of  Manitoba,  principal 
and  interest,  but  bearing  4  per  cent,  instead  of  4^  per  cent,  carried 
by  the  old-  Bonds. 

The  date  on  which  the"  new  Bonds  mature  (30th  June,  1930)  and 
the  dates  on  which  the  interest  coupons  are  payable  (30th  June  and 
30th  December)  are  the  same  for  the  new  Bonds  as  for  the  old. 

In  addition  to  the  guarantee  of  the  Government  of  Manitoba,  the 
new  Bonds  carry  the  benefit  of  a  charge  similar  to  that  of  the  old 
Bonds  over  {inter  alia)  the  Company's  existing  main  line  from  Port 
Arthur  to  Rainy  River,  and  the  existing  main  and  branch  lines 
within  the  Province  of  Manitoba.  In  addition,  they  will  carry  the 
benefit  of  a  charge  over  all  main  and  branch  lines  hereafter  to  be 
constructed  in  the  Province  of  Manitoba  (subject  to  the  Company's 
right  to  raise  $10,000  per  mile  in  priority  on  the  security  of  such 
lines),  and  a  charge  over  the  Company's  lease  for  999  years  of,  and 
option  to  purchase,  certain  Railways  in  Manitoba  (about  350  miles 
in  length),  made  by  the  Northern  Pacific  and  Manitoba  Railway 
Company,  and  certain  other  Companies,  the  Company  reserving  the 
right  in  case  the  option  is  exercised  of  raising  the  purchase  money 
by  Bonds  with  a  prior  charge  on  the  Railways  purchased.  In  each 
case  the  charge  covers  present  and  future  equipment,  revenues,  tolls 
and  income,  in  respect  of  or  in  connection  with  the  lines  charged. 
The  new  Bonds  do  not,  however,  cover  the  Company's  land  grants, 
nor  any  of  its  other  lines  outside  of  Manitoba  existing  or  to  be 
constructed. 

The  Bonds  are  guaranteed  unconditionally  by  the  Government  of 
Manitoba,  each  Bond  bearing  the  following  endorsement  signed  by 
'he  Provincial  Treasurer  :— 

GUARANTEK. 
"  The  principal  sum  secured  by  this  Bond,  and  inlereit  thereon 
"payable  semi-annually  at  the  rate  of  4  per  cent,  per  annum,  is 
"  hereby  guaranteed  by  the  Government  of  Manitoba." 


The  4^  per  Cent.  Bonds  form  part  of  a  total  issue  of  ;^I, 191,500, 
of  which  only  pf  700,000  have  been  issued  by  the  Company,  and  the 
new  Bonds  form  part  of  a  total  issue  of  ;^i,  190,000. 

Bondholders  desiring  to  avail  themselves  of  the  privilege  of  exchange 
now  offered,  must  dejjosit  their  Bonds  with  the  Canadian  Bank  of 
Commerce,  60,  Lomlxtrd  Street,  E.C.,  on  or  before  the  15th  day  of 
April,  between  the  hours  of  II  a.m.  and  3  p.m.  The  Bonds  must 
be  left  seven  clear  days  for  examination.  The  old  Bonds  must  have 
attached  the  Coupons  payable  on  the  30th  June,  1902,  and  the  new 
Bonds  will  be  issued  in  exchange  with  the  Coupon  for  that  date. 

E.  S.  A.  SPERLING, 

Local  Secretary. 
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XTbc  Jnvestovs'  IReview. 

The  United  States  a  Debtor  Nation. 

Can  this  be  so  ?  We  have  all  been  thinking  the 
contrary.  Instructed  by  Mr.  Lyman  J.  Gage  and  other 
banking  philosophers  across  the  pond,  we  had  come  to 
accept  it  as  a  fact  that,  thanks  to  their  enormous  excess 
export  trade,  the  United  States  have  been  accumu- 
lating credits  in  Europe  to  an  extent  that  enabled 
their  citizens  to  buy  back  securities  formerly  held 
here,  and  even  to  intervene  on  European  markets  as 
financiers  capable  of  lifting  and  carrying  away  bales  of 
old-world  securities,  including  tidy  slices  of  recent  issues 
of  British  Consols  or  Exchequer  bonds.  As  lately  as  the 
beginning  of  January  last  Mr.  Kathaniel  Bacon,  writing 
for  the  financial  supplement  to  the  A'civ  York  Times,  set 
forth  in  considerable  detail  the  extent  of  this  expansion 
in  wealth,  estimating  that  no  less  than  $885,000,000  had 
in  the  course  of  two  years  and  a-half  down  to  July  31, 
1901,  been  utilised  for  the  purchase  of  American  enter- 
prises abroad,  the  purchase  of  foreign  bonds,  and  the 
re-purchase  of  Yankee  securities  formerly  held  here. 
Although  accepting  this  view  almost  without  serious 
question,  we  have  in  recent  months  been  seriously 
perplexed  by  the  behaviour  of  the  New  Yori< 
rate  of  exchange,  and  '^ave  frequently  drawn  atten- 
tion to  its  remarkable  position.  If  the  United 
States  had  really  become  a  creditor  nation,  power- 
ful enough  to  mop  up  not  only  the  obliga- 
tions of  American  Corporations,  States,  and  Central 
Government  held  in  Europe,  but  to  invest  in  European 
undertakings  of  all  descriptions,  from  Government 
debts  to  tobacco  shops  and  match  factories,  the 
exchange  ought  to  have  revealed  some  trace  of  this 
enormous  wealth.  Instead  of  being  continually  adverse 
to  America  it  should  have  been  favourable  enough  to 
put  the  financiers  in  Wall  Street  in  a  position  to  draw 
gold  from  Europe  whenever  they  wanted  it  to  sustain 
their  local  speculations  and  the  credit  of  their  banks. 
The  reverse  has  been  true,  and  a  steadily  adverse 
exchange  has  led  to  continual  remittances  of  the  yellow 
metal  to  Europe.  Can  it  be  that  the  banking  and 
other  philosophers  of  Wall  Street  and  Washington 
h.ive  been  all  wrong  and  that  the  United  States  continue 
to  be  a  debtor  nation  'f 


Mr.  W.  H.  Allen,  of  Brooklyn,  has  been  writing  to  the 
Philadelphia  Times  to  maintain  that  this  is  the  case.  He 
traverses  the  whole  of  the  arguments  advanced  by  men 
like  Mr.  Bacon,  and  brings  forward  some  powerful 
arguments  and  damaging  facts  in  support  of  his  own  view. 
"  The  assumption,"  he  says,  "  that  all  American  enter- 
prises abroad  are  financed  with  American  money  is 
false,"  and  he  instances  the  fact  that  the  Great  Northern 
Railroad  in  Canada  is  being  financed  with  foreign 
capital,  that  the  English  Royal  Family  is  said  to  have 
over  ;^2, 000,000  in  the  Great  Northern — we  should  say 
a  very  questionable  statement — that  the  gentleiian 
whom  he  calls  the  Earl  of  Strathcona — although  his 
lordship  is  not  that  yet,  is  waiting,  perhaps,  for  the 
Coronation  to  attain  the  higher  dignity — has  /■3,2oo,ooo 
invested  in  the  same  direction,  and  about  ;^8oo,ooo  in 
other  roads.  He  doubts  whether  there  is  a  small 
Yankee  railroad  running  through  Canada,  or  any 
so-called  United  States  Corporation  in  that  country  that 
is  not  largely  controlled  by  foreign  capital,  and  he 
declares  the  same  to  be  true  of  Mexico,  where  the 
United  States  people  are  supposed  to  have  invested 
;^io,ooo,ooo.  It  is  really  foreign  money  provided 
through  Kuhn,  Loeb,  &  Co.  and  Speyer  Bros.  And 
it  is  the  same,  he  says,  with  mining,  lumber,  and  other 
undertakings.  Mr.  Allen  doubts  whether  25  per  cent,  of 
the  capital  invested  in  them  really  comes  from  the  people 
of  the  United  States.  The  same  treatment  is  meted  out  to 
Mr.  J.  S.  Morgan's  famous  purchase  of  British  lines  of 
steamers.  "The  American  financier  who  conducted 
that  transaction,"  Mr.  Allen  remarks,  "  has  for  years 
been  known  as  a  promoter  and  agent  for  foreign 
capitalists.  In  the  last  twenty  years  he  has  probably 
invested  more  British  money  in  our  properties  than  all 
the  other  promoters  and  foreign  bankers  put  together. 
He  is  called  the  railroad  king,  the  steel  king,  the  coal 
king,  the  iron  king,  and  the  money  king  of  America  ; 
but,  in  reality,  it  is  the  British  capitalist  who  is  the  king 
in  these  various  fields." 

This  is  startling  enough,  and  by  no  means  all  the 
story.  Passing  by  minor  points  ^I^.  Allen  insists  that 
Mr.  Bacon  is  altogether  wrong  in  estimating  that  such 
incidents  as  the  Northern  Pacific  market  combat  of  last 
year  imply  any  large  return  of  United  States  securities 
to  the  home  investor.  The  struggle  was  mainly  between 
two  powerful  foreign  syndicates,  the  English  repre- 
sented by  Mr.  J.  P.  Morgan,  and  the  German  repre- 
sented by  Kuhn,  Loeb,  &  Co.  It  does  not 
follov.f  that  the  American  investor  has  one  far- 
thing of  this  railro.-id's  securities  in  his  possession 
more  than  he  had  three  years  ago.  Then  the  writer 
proceeds  to  insist  that  the  investments  of  foreigners 
in  the  United  St.ites  are  continuous  and  always  over- 
balance any  purchases  by  American  citizens  abroad.  A 
great  deal  has  been  made  of,  and  we  have  been  taken 
in  by  the  fuss  over,  the  purchases  of  British  debentures 
by  the  Yankee  credit  grandees,  and  here  is  a  writer 
who  calmly  states  that  there  is  nothing  in  it ;  the  whole 
transaction  was  merely  a  piece  of  bluff  utilised  by  the 
financiers  for  the  purpose  of  furthering  the  "  boom  "  in 
their  special  fancies  on  W;U1  Street  and  other  United 
States  Stock  Exchanges.  Moreover  a  great  deal  of  the 
debentures  thus  ostentatiously  bought  and  used  as  an 
advertisement  were  immediately  shipped  back  again  to 
Europe,  as  indeed  was  very  well  known  here  at  the 
time. 

Summingthe  matter  up  Mr  Allen  quotes  Consul-Gcneral 
Guenther  as  declaring  in  May,  1900,  "the  Germans 
have  over  ;^2oo,ooo,ooo  invested  in  the  United  States," 
and  he  avers  that  Mr.  J.  P.  Morgan  alone  represents 
;^40o,ooo,ooo    worth    of    Etiropean    interests,    chiefly 
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British.  So  he  comes  to  the  conclusion  that  altogether 
XSoOjOOO.ooo  of  European  money,  British  and  other,  is 
still  invested  in  the  United  States  in  spite  of  re-pur- 
chases and  offsets,  and  he  shows  by  an  analysis  of  the 
daily  Wall-street  Stock  Exchange  returns  over  a  con- 
siderable period  that  the  balance  of  dealing  has  in- 
creased this  indebtedness  very  sensibly  during  the  very 
period  when  the  financiers  and  their  mouthpieces  were 
trumpeting  the  splendid  financial  power  of  the  American 
people.  For  the  first  three-quarters  of  1901,  he  says, 
the  excess  purchases  by  foreigners  amounted  to 
1,296,000  shares.  In  the  last  quarter  there  was  an 
excess  of  American  purchases  of  about  215,000  shares, 
but  that  left  the  excess  of  sales  still  at  1,081,000  shares 
for  the  whole  year.  The  interest  and  other  charges 
borne  by  the  United  States  on  the  total  of  its  debts 
due  abroad  the  writer  puts  at  about  ;^40,ooo,ooo  per 
annum.  Evidently  there  is  a  great  deal  in  what  Mr.  Allen 
says,  and  his  article  impresses  us  as  being  that  of  a  care- 
ful and  thoughtful  student  of  current  affairs.  If  his  con- 
tention is  in  any  measure  true  we  must  abandon  accepted 
notions  regarding  the  splendid  wealth  of  the  American 
Union  and  considerably  abate  the  feelings  of  dread 
with  which  we  have  been  penetrated  by  the  boastings 
of  these  mighty  men  of  paper  on  Wall  Street.  Mr. 
Allen  further  discusses  the  influence  of  immigration  in 
(i)  importing  capital  and  (2)  exporting  savings,  but  we 
have  not  now  space  to  go  into  that  branch  of  the  sub- 
ject further  than  by  quoting  his  statement  which  is  to 
this  effect : — "  According  to  the  official  reports  the  total 
amount  brought  here  by  immigrants  last  year  was  but 
$7,383,822  ;  while  the  testimony  of  immigration  officials 
and  padrone  bankers  shows  that  the  Italians  take  away 
fully  $30,000,000  every  year.  Besides  the  Italians  there 
are  other  armies  of  aliens  whose  united  earnings  I  am 
confident  cuts  a  much  larger  slice  out  of  our  trade 
balance  than  any  other  one  item  except  the  earnings  of 
foreign  capital." 

The  Albu   Group. 

When  the  Duke  of  Wellington  was  asked  to  account 
for  the  unpopularity  of  his  Cabinet  he  replied,  "  I  have 
no  small  talk,  and  Peel  has  no  manners."  Perhaps  a 
somewhat  similar  explanation  might  furnish  us  with  a 
clue  to  the  reasons  why  the  Messrs.  Albu  and  their 
financial  "  group  "  have  never  quite  succeeded  in  attain- 
ing that  position  among  the  mining  community  of 
Johannesburg  which  has  been  reached  by  other  groups 
with  smaller  claims  to  public  consideration.  Energy 
and  enterprise  alone,  excellent  things  as  they  are  in  them- 
selves, seldom  compensate  for  that  loss  of  influence 
which  is  involved  by  ignoring  the  reasonable 
claims  of  shareholders  to  the  fullest  possible  infor- 
mation regarding  their  properties,  or  by  an  assumed 
and  ill-worn  contempt  for  the  opinions  of  the  Press, 
which  is  the  direct  representative  of  the  investing 
public.  Mr.  George  Albu,  who  with  his  brother, 
Mr.  Leopold  Albu,  controls  (i)  the  Meyer  and 
Charlton  Mine,  (2)  the  New  Steyn  Estates,  (3)  the 
Cinderella  Deep,  (4)  the  Roodepoort  United  Main  Reef, 

.  (5)  the  New  Goch,  (6)  the  Aurora  West  United, 
and  (7)  the  Van  Ryn  (in  conjunction  with  others),  is 
a  very  able  man,  and  as  reliable  as  any  of  the 
other  "  mining  magnates "  of  the  Witwatersrand, 
but  his  optimism  is  incurable,  and  has  proved 
rather  expensive  to  those  who  have  put  their  money 
into  his  properties.  Added  to  his  sublime  faith  in 
the  future,  which  is  no  doubt  very  comforting  to 
himself,  he  possesses  for  the  benefit  of  inconvenient 
critics  an  Arctic-like  frigidity  of  demeanour  from  which 
there  is  no  recovery.  This  accounts,  no  doubt,  for  the 
splendid  unanimity  of  his  series  of  meetings  held  at 
Johannesburg  last  month,  when,  with  no  questions 
asked  and  no  half-bricks  thrown  about,  there  was  the 
usual  indulgence  in  rosy  prospects  of  prosperity  and 
happiness,  followed  by — ah,  yes  !  we  thought  our  did 
friend  could  not  be  far  away — a  hint  of  new  issues 
impending,  and  more  money  wanted. 

The  Roodepoort  United   Main   Reef  Company  is  to 

,  have  an  additional  60,000  shares  wherewith  to  acquire 


the  Roodepoort  Deep  claims,  and  the  New  Steyn 
Estates,  although  with  cash  assets  in  hand  equal  to 
^i  per  share  of  the  present  capital  (;^3oo,ooo), 
will  have  to  reinforce  its  bank  balance  before  the 
shareholders  can  hope  to  reach  or  touch  that 
;^2i,ooo,ooo  of  profit  which  Mr.  Albu  dangled  before 
their  astonished  eyes  now  nearly  seven  years  ago.  We 
seem  to  have  some  recollection  of  a  nice  little  farm 
named  Doornkop,  extending  to  about  3,800  acres, 
which  belongs  to  this  company,  and  was  believed  to  be 
about  to  produce  sufficient  gold  to  pave  the  streets  of 
the  New  Jerusalem.  That  also  is  a  long  time  ago,  and 
a  tale  of  disappointed  hopes  which  brings  aching  pains 
to  the  hearts  of  many  of  Mr.  Albu's  shareholders.  Are 
these  wonderful  ^21,000,000  sterling  of  profits  also 
to  provide  painful  reflections  in  the  years  to  come — 
they  have  already  taken  seven  years  not  to  make  their 
appearance  ?  Speaking  at  the  annual  meeting  of  share- 
holders held  at  Johannesburg  early  in  1895,  Mr.  Albu 
said  he  "  would  not  tinker  with  small  figures  anymore." 
Bless  him,  we  should  rather  think  not.  When  you  can 
pick  up,  as  he  did,  400  or  450  claims  "  on  very  reason- 
able terms,  as  they  cost  something  like  twenty-five 
shares  per  claim,"  and  these  contain  for  a  certainty 
equal  to  Death  or  the  Income-tax  twenty-eight  million 
tons  of  South  and  Main  Reef  ore  which  will  give 
;^2i, 000,000  sterling  in  profits,  we  should  say  the  man 
who  tinkers  with  small  figures  any  more  is  simply 
wasting  his  time,  and  is  a  fool  for  his  pains.  But 
what  has  been  done  in  all  this  long  period 
(which  embraced,  too,  the  period  of  phenomenal 
activity  on  the  Rand)  to  develop  this  vast  and  valuable 
property?  Is  it  unfair  or  unjust  criticism  to  say 
"  practically  nothing "  when  we  recall  the  fact  that 
Mr.  Albu  promised  his  shareholders,  at  this  very 
meeting  in  Johannesburg  in  May,  1895,  that  if  they 
ratified  the  purchase  of  these  claims,  which  would 
bring  the  company's  holding  to  nearly  800  claims,  he 
would  put  down  a  borehole  and  prove  the  existence  of 
the  Main  Reef,  although,  as  he  said,  the  existence  did 
not  admit  of  doubt,  and  now,  in  March,  1902,  he  coolly 
tells  them  again  that  "boring  and  shaft-sinking  are  to 
be  commenced  ?  "  It  is  simply  a  question  of  the  rule 
of  three.  If  it  takes  seven  years  to  think  about  sinking 
a  borehole,  how  long  will  it  take  to  reach  an 
estimated  depth  of  3,100  feet  ?  Shall  we  say  the  answer 
is,  about  the  same  length  of  time  it  will  take  to 
reach  the  Greek  Kalends?  Again,  in  1895,  Mr.  Albu 
expected  to  cut  the  reef  at  a  depth  of  2,000  to  2,500  ft. 
It  has  now  most  provokingly  receded  about  1,100  or 
600  ft. — he  does  not  know  which  figure  is  the  correct 
one — and  Heaven  alone  knows  where  that  reef  will  be 
found,  even  if  it  be  ever  cut  at  all.  On  the  strength  of 
developing  these  marvellous  claims,  the  capital  of  the 
New  Steyn  Estates  was  increased,  also  in  1895,  from 
;^20o,ooo  to  ^300,000,  and  now,  with  nothing  done,  a 
further  increase  is  foreshadowed.  Is  it  any  wonder 
that  the  public  is  shy  of  these  mining  schemes,  in  which 
its  capital  is  "  watered  down  "  by  eternal  reconstruc- 
tions ? 

It  was  on  Mr.  Albu's  advice,  too,  that  the  company 
acquired  an  option  over  1,250  acres  at  Vlakfontein. 
(Brink's),  which  was  subsequently  found  to  be  worthless. 
Then,  there  was  the  Doornkop  Mynpacht,  which  began 
to  be  developed  some  time  the  other  side — no,  this 
side  (but  it  does  not  matter) — of  the  Flood,  on  which 
thousands  of  pounds  were  expended,  and  from  which 
the  shareholders'  yield  has  been  only  a  constant  crop  of 
disappointments.  The  claims  at  Vlakfontein  lie  south 
of  the  western  portion  of  Roodepoort,  and  are  of  the 
deep-level  class.  They  may  contain  those  28  million 
tons  of  reef,  but  we  take  the  liberty  to  doubt  it,  and  for 
the  simple  reason  that,  were  it  so,  it  would  mean  that 
each  claim  contains  over  40,000  tons,  instead  of  about 
16,000  tons,  which  is  the  average  of  most  of  its  neigh- 
bours. Moreover,  the  reefs  here  are  very  much 
disturbed,  and  so  irregular  in  character  that  it  would  be 
unwise  to  place  any  great  reliance  upon  the  results  to  be 
obtained  from  their  exploitation — the  shareholders 
should  remember  their  sad  experiences  of  the  Kimberlev 
Reef. 
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The  investments  of  the  company  can  be  dismissed  in 
a  few  words.  It  holds  a  large  number  of  the  5  per 
cent,  bonds  of  the  Transvaal  Government,  the  fate  of 
which,  at  the  hands  of  the  grim  Sir  Michael  Hicks- 
Beach,  is  a  matter  of  uncertainty,  and  they  are  at 
present  unsaleable.  There  is  also  a  considerable  hold- 
ing in  Rand  Mines,  Limited,  now  quoted  at  12  J  for  the 
five  shilling  share,  on  which  there  has  been  probably  an 
extensive  profit.  Why  not  realise  it  ?  The  shares  held 
in  the  Princess  Estate  Company  are  as  speculative  as  is 
the  future  of  that  company  itself,  and  the  Vogelstruis 
Consolidated  Deeps  come  under  the  same  classification. 
Altogether,  the  investor  who  puts  his  savings  into  the 
New  Steyn  Estates  in  the  hope  of  getting  some  of  those 
;^2i,ooo,ooo  sterling  profits  must  be  a  man  who  lives 
by  faith  and  not  by  works. 

Come  we  now  to  the  Aurora  West  United  Company, 
where  every  prospect  pleases  and  only  man  is  vile.  The 
prospect,  it  may  be  explained,  is  a  golden  future  of  los. 
per  ton  profit,  and  the  man  is  an  impertinent  brute  of  a 
nigger  who  has  the  effrontery  to  refuse  to  work  because 
his  wages  have  been  cut  down,  and  his  beer-money 
knocked  off.  There  is,  we  know,  a  great  deal  of  human 
nature  about  man,  and  Mr.  George  Albu  has  a  way  with 
him  which  would  fieeze  the  marrow  of  any  insatiable 
Kaffir.  But  it  is  obvious  that  this  profit  of  los.  per  ton 
is  dependent  upon  the  important  factor  of  the  working 
expenses  being  kept  down  in  the  future  to  28s.  per  ton, 
not  a  very  hopeful  outlook  for  the  Aurora  West  United 
which  has  already  a  career  strewn  with  blasted  hopes 
and  unfulfilled  promises.  Scarcity  of  native  labour 
before  the  war  is  a  very  neat  cloak  for  quite  a  lot  of  lit- 
tle things,  but  is  it  likely  that  the  native  who  hated  and 
hates  Briton  as  well  as  Boer,  and  who  was  impartially 
kicked,  cursed,  and  flogged  by  both,  is  going  to  return 
after  the  war  is  over  (whenever  that  may  be),  to  work 
for  diminished  pay,  and  no  liberty  to  get  drunk  on 
Sundays,  just  as  the  English  working-man  does  ?  As  a 
fact,  too  much  is  being  made  of  the  anticipation  of 
lower  wages  for  Kaffirs  and  reduced  expenses  cf 
recovery,  and  Mr.  George  Albu  himself  has,  when 
giving  evidence  before  the  celebrated  Industrial  Com- 
mission, said  that  but  little  help  (to  the  mines)  could 
ever  be  effected  merely  by  reductions  in  the  cost  of 
working.  No !  profitable  mining  will  only  be  carried 
on  when  directors  are  prevented  by  a  strictly-admini- 
stered law  from  over-capitalising  their  companies,  and 
"  reconstructions,"  and  when  the  waterings  of  capital 
are  things  of  the  past. 


Mexican  Trade  and   Finance. 

An  impression  of  frank  honesty  is  always  conveyed  to 
the  reader  by  a  careful  review  of  Mexican  economic 
affairs  by-Mr.  Limantour,  the  Finance  Minister,  and  his 
latest  essay  is  worthy  to  place  beside  those  that 
have  preceded  it.  We  have  already  given  in  brief  out- 
line the  figures  of  income  and  outgo  for  the  financial  year 
ended  June  30  last,  the  estimate  for  the  current  year,  and 
the  outlook  for  the  Budget  for  the  year  ended  June  30, 
1903.  It  may,  however,  be  necessary  to  repeat  the  chief 
figures  relating  to  the  last  named  period.  Briefly,  the 
estimated  expenditure  next  year  comes  to  $M64,73g,ooo, 
while  the  income  is  put  at  $M64,823,ooo.  This  shows 
a  deficiency,  leaving  out  the  odd  hundreds,  of  nearly 
$M85,ooo,  which  is  not  a  sum  to  be  in  any  way  alarmed 
about.  We  are  not,  however,  sure  that  supplementary 
demands  may  not  arise  which  will  increase  the  expendi- 
ture, although  Mr.  Limantour  is  careful  to  insist  upon 
the  vigilance  with  which  economy  and  efficiency  are 
enforced  in  the  administration.  Tfie  Budget,  however, 
is  always  hampered  seriously  by  the  position  of  the 
country  as  a  "  silver  standard  "  country.  It  carries  a 
foreign  debt  of  nearly  $M  114,000,000,  or  converting  it 
conventionally  at  $5  to  the  £  of  ^22,800,000, 
and  owing  to  the  fall  of  silver  the  interest 
charge  upon  this  debt  is  a  fluctuating  amount. 
In  the  current  year,  for  example,  the  Finance  Minister 
estimates  that  what  the  Simla  Treasury  calls  "  loss  by 
exchange  "  will  amount  to  fully  $M7,229,ooo,  bringing 


the  total  cost  of  the  public  debt,  domestic  and  foreign, 

for  interest  and  sinking  fund  up  to  $M22,2i7,ooo,  an 
increase  of  8M  1,209,000  upon  the  figure  for  the  year 
now  drawing  to  a  close.  As  silver  is  now  very  low  in 
price — so  low  that  the  Minister  has  deemed  it  prudent 
to  calculate  his  foreign  interest  liability  in  gold  at  an 
exchange  of  is.  lojd.  for  the  Mexican  dollar — it  is  quite 
possible  that  the  ctiarge  under  this  head  may  be  further 
increased  before  the  coming  fiscal  year  runs  its  course. 

Then  Mexico  is  so  dependent  upon  its  precious 
metals,  and  principally  upon  silver,  for  the  maintenance 
of  its  export  values,  that  should  trade  continue  bad  in  the 
current  year  the  internal  sources  of  income  might 
display  less  elasticity  than  that  indicated  by  the 
moderate  calculations  made.  Last  harvest  was  a  Ijetter 
one  than  the  harvest  of  1900,  and  compihng  his  figures 
in  December  last  Mr.  Limantour  felt  himself  at  liberty 
to  put  down  slight  increases  on  various  heads  of 
revenue,  all  of  which  may  not  be  realised.  He  admits 
that  the  position  of  the  export  trade  in  coffee  is 
thoroughly  unsatisfactory,  and  that  decreases  occurred 
in  the  exports  of  all  the  products  described  by 
him  as  "  vegetable,"  so  that  last  year  if  it  had  not 
been  for  the  large  increase  in  precious  metals  the 
export  total  values  would  have  been  unpleasantly  low. 
As  it  is  the  to*al  values  of  exports  approach  too  nearly 
to  those  of  imports  to  be  quite  comfortable  for  a  nation 
whose  dependence  upon  foreign  usurers  is  so  serious 
and  whose  resources,  apart  from  mining,  are  still  so 
little  developed.  Mr.  Limantour,  however,  thinks  that 
there  are  many  compensations  in  the  position  of  the 
country  which  will  enable  it  to  surmount  any  danger 
arising  from  the  narrowness  of  the  margin  between 
export  and  import  values.  There  are  continual  addi- 
tions being  made  to  the  foreign  capital  investments  in 
the  country,  and  the  numbers  of  foreigners  frequenting 
Mexico  for  pleasure  or  for  business  every  year  grows 
greater,  bringing  money  into  the  country  which,  being 
spent  there,  correspondingly  takes  away  the  pressure 
caused  by  the  foreign  debt  drain.  This  is  all  true 
enough,  and  we  shall  be  delighted  to  see  a  young  State 
that  has  passed  through  so  many  periods  of  stress,  whose 
inhabitants  have  suffered  so  much  from  past  misgovem- 
ment  and  economic  blunders,  steadily  pursuing  its  way 
towards  a  solid  position  as  one  of  the  solvent  countries 
of  the  world.  May  there  not,  however,  be  some  little 
misunderstanding  as  to  the  consequences  of  a  too  free 
introduction  of  foreign  capital  into  the  country  ?  The 
more  of  that  capital  Mexico  receives  the  more  its 
foreign  liabilities  increase,  and  the  danger  always  is  that 
when  a  certain  measure  of  pressure  is  reached  these 
obligations  may  check  and  set  back  rather  than 
further  the  development  of  the  country.  There  is 
no  immediate  cause  to  fear  any  such  consequence, 
but  Mexican  industries  are  still  too  primitive,  and  her 
population,  as  a  whole,  too  near  the  txjrderland  of 
civilisation  to  permit  its  Government  to  adopt  any 
except  the  most  conservative  attitude  towards  the  eager, 
pushing  foreigner  and  his  gold.  One  thing  much  in 
favour  of  the  country  is  the  comparative  cheapness  of 
its  civil  administration.  Out  of  the  total  estimated 
expenditure  of  less  than  $M65,ooo,ooo,  debt  and  war 
and  marine  together  take  fully  |M36,50o,ooo,  leaving 
but  about  $M28,ooo,ooo  for  the  whole  of  the  other 
public  services.  The  Ministry  of  the  Interior  is  expected 
in  the  current  year  to  spend  only  $5,151,000,  and  justice 
and  public  instruction  get  only  |M3,2i9,ooo,  while  little 
more  than  |iM996,ooo  are  spent  on  commerce  and 
industries.  The  cost  of  the  Executive,  allowing  an 
increase  of  over  $M  124,000  for  the  coming  year,  is  put 
at  little  more  than  $M3o8,ooo,  surely  cheap  government, 
for  the  figures  altogether  contrast  violently  with  the 
extravagance  of  most  of  our  colonies  in  these 
directions. 

The  Customs  tariff  of  Mexico  is  a  comphcated  engine 
of  revenue  distillation  which  we  hardly  like  to  criticise, 
but  to  one  brought  up  under  free  trade  ideq3  it  does 
not  seem  good  policy  that  a  smaH  income  of  only 
$M205,ooo  should  be  drawn  from  export  duties  on 
building  and  fancy  or  dyeing  woods,  or  that  sisal  hemp 
exported  should  be  hampered  by  duties  that  bring  only 
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$M376,ooo  into  the  Treasury.  Still  worse  is  the 
revenue  from  untanned  hides  and  skins,  which  is  put  at 
only  $M90,ooo  for  the  coming  year,  and  such  items  as 
root  chewing  gum  and  ixtle,  an  article  we  do  not 
know  by  its  European  name,  yield  still  smaller  results. 
Indeed  the  total  product  ot  some  seven  of  these  small 
export  duties  is  put  for  the  coming  year  at  only 
$M77i,ooo.  Surely  it  might  be  possible,  either  by  slightly 
raising  the  steadily  proliiic  contributions  of  the  individual 
States  to  the  Federal  Treasury  or  in  some  other  way,  to 
substitute  a  less  irksome  impost  for  these  barren  duties. 
It  might  be  feasible  to  increase  somewhat  the  3  per 
cent,  duty  now  levied  on  gold  and  silver,  at  least  the  gold 
duty  might  surely  be  augmented  ;  but  we  offer  advice 
of  this  kind  with  diftidence  knowing  how  impossible  it 
is  for  strangers  to  enter  into  the  actual  conditions  of  any 
country  with  sufficient  perspicacity  to  offer  a  judgment  of 
value.  In  a  general  way,  however,  it  strikes  us  that  the 
Mexican  tariff,  and  also  Mexican  internal  affairs  are 
still  clogged  by  imposts  that  are  irritating  rather  than 
productive,  and  a  man  of  keen  intelligence  and  en- 
lightened patriotism  like  Mr.  Limantour  might  do  well 
to  study,  not  exactly  the  present  English  fiscal  system 
but  that  which  prevailed  down  to  1900.  The  success 
of  our  tfiX-gathering  has  lain  in  the  skill  or  artfulness 
with  which  duties  have  been  levied  only  in  directions 
where  a  large  yield  might  be  confidently  looked  for 
from  a  comparatively  insignificant  impost.  In  time  the 
same  policy  should  be  open  to  Mexican  statesmen,  pro- 
vided they  continue  to  administer  the  affairs  of  the 
State  with  the  care  and  enlightened  economy  now 
displayed. 


Economic  and    Financial    Notes 
and  Correspondence. 


The  Postponed  Budget. 

It  is  amusing  to  abserve  the  multiplied  tokens  of  a 
growing  eagerness  on  the  part  of  the  nation  for  peace. 
When  it  was  announced  on  Wednesday  that  Sir  Michael 
Hicks-Beach  had  "  caught  a  chill  on  the  liver  "  which 
would  compel  him  to  stay  indoors  for  a  few  days,  and 
that  consequently  his  Budget  speech  could  not  be 
delivered  on  Thursday,  but  would  be  postponed  until 
the  following  Monday,  surmise  and  conjecture  became 
busy  at  once  to  find  another  reason  for  the  delay.  Sir 
Michael's  illness  was  diplomatic,  because  of  differences 
in  the  Cabinet  over  the  new  taxation  he  proposes  to 
levy.  Peace  negotiations  were  so  advanced  that  at  any 
moment  such  a  transformation  scene  might  be  brought 
on  the  stage  in  South  Africa  as  would  enable  the 
Chancellor  of  the  Exchequer  materially  to  re-shape  his 
Budget  proposals,  and  so  forth.  The  latter  theory  was 
eagerly  laid  hold  of,  and  markets  may  be  said  to  have 
hardened  on  expectation  of  the  coming  peace.  The 
nation  unquestionably  wants  peace,  and  might  have  it 
to-morrow  but  for  the  false  pride  of  those  into  whose 
hands  it  has  committed  its  destinies,  and  for  the  rapacity 
of  the  bosses.  As  to  the  various  other  guesses  indulged 
in  about  an  increased  duty  on  sugar,  a  tax  on  imported 
timber  or  imported  iron  ore,  it  is  useless  to  speculate. 
They  seem  to  us  to  be  all  fanciful  and  without  a  shred  of 
foundation  in  actual  knowledge.  A  further  step  towards 
blighting  protectionism  may  be  looked  for,  but  in  what 
direction  it  will  be  taken  it  is  quite  useless  to  guess. 
The  most  obvious  path  is  a  doubling  of  the  sugar  duty, 
and  agitation  in  favour  of  such  a  measure  is  unquestion- 
ably strong  and  well  organised  in  the  interests  of  the 
West  Indian  sugar  growers,  whose  sworn  ally,  for  the 
present,  the  once  ardent  free  trader,  Mr.  Joseph 
Chamberlain  has  become.  Once  upon  a  time  that 
gentleman  suffered  iiom  a  shiver  of  horror  down  his 
back  on  perusing  an  article  by  the  present  writer,  in 
which  It  was  jestingly  suggested  that  we  might  retaliate 
upon  France  by  taxing  French  products  in  revenge 
for  the  nkrease  in  the  French  tariff.  He,  having  no 
sense  of  humour,  remonstrated,  and  was  at  that  time 
playmg  the  part  of  a  free-trader  to  the  uttermost.  Now 
he  is  all  the  other  way,  after  the  manner  of  Joseph,  and 


as  he  is  the  one  strong-tongue  man  of  the  Cabinet  it  is 
by  no  means  improbable  that  Sir  Michael  in  this  matter 
may  bend  to  his  will,  but  we  hardly  expect  to  see  him 
attempting  to  cripple  our  iron  industry  as  he  has 
already  damaged  our  coal  mining,  especially  when  the 
nation  is  spending  such  monstrous  sums  m  building 
vessels  of  war.  As  for  the  timber  trade  it  ought  to  be 
able  to  take  care  of  itself,  and  if  it  does  not,  either 
through  disorganisation  or  through  the  paralysing 
influence  of  sham  Imperial  conceptions  of  our  position 
as  a  nation,  it  must  suffer.  After  all,  the  question  of 
deepest  actual  fascination  for  the  nation  is,  Has  peace 
come,  is  it  about  to  come  ?  Will  Sir  Michael  the  "  pro- 
Boer  "  beat  Joseph  of',  the  bloody  feather  ? 

M.  Yves  Guyot  as  Protectiomst. 
The  West  Indian  sugar-growers,  helpless  and  incap- 
able of  helping  themselves  except  by  intrigue,  must  be 
exceedingly  obliged  to  this  eminent  French  economist 
and  political  notability  for  taking  the  trouble  to  come 
over  and  deliver  an  address  to  the  National  Liberal 
Club,  Political  and  Economic  Circle,  on  Wednesday 
evening  last  on  the  subject  of  Bounties  and  Free 
Trade.  In  his  own  country  M.  Guyot  is  an  eminent 
and  ardent  free-trader,  who  has  fought  the  battle 
against  French  protection  with  conspicuous  ability 
and  perseverance  in  the  Sieclc  newspaper  directed 
by  him,  but  in  London  he  makes  his  appearance  as 
an  advocate  of  vicarious  or  missionary  protectionism. 
The  ground  of  his  appeal  to  us  to  impose  countervail- 
ing duties  upon  sugar  coming  to  England  from  the 
hands  of  economic  heretics,  is  found  in  the  mischief 
which  the  excessive  bounty  system  maintained  in 
France  is  likely  to  work  upon  the  beet  industry  there. 
It  may  be  quite  true  that  in  consequence  of  French 
economic  folly  we  have  been  receiving  our  sugar  at 
ridiculously  low  prices,  and  that  therefore  numbers  of 
industries  have  sprung  up  in  this  country,  in  confec- 
tionary and  jam  making,  which  have  attained  great 
prosperity,  and  employ  large  numbers  of  workmen  and 
workwomen,  but  all  this  benefit  we  are  advised 
by  this  French  counsellor  to  throw  aside,  apparently 
in  order  that  the  natural  punishment  of  their 
folly  may  be  averted  from  French  publicists,  beet 
growers,  and  sugar  manufacturers.  We  agree  with 
Mr.  Harold  Cox  in  thinking  that  this  argument  is  not  a 
valid  one,  and  that  it  is  no  business  of  ours  to  intervene 
in  order  that  our  neighbours  may  escape  the  aftlictions 
they  have  created  for  themselves  by  their  own 
blundering.  Even  as  a  plea  ad  inisericordiam  we 
cannot  accept  the  argument  of  the  eminent  Frenchman, 
and  still  less  can  we  regard  him  as  really  a  friend  of 
his  own  countrymen  or  of  the  bloated  sugar  monopo- 
lists there.  Assume  that  we  accept  his  advice  and  that 
Sir  Michael  Hicks-Beach  proceeds  to  impose  differ- 
entiated or  countervailing  duties  so  as  to  strike  at  those 
foreign  countries,  which,  in  imitation  of  France,  have 
established  a  system  of  premiums  upon  exported 
sugar  to  the  profit  of  a  limited  class  of  their 
citizens,  and  what  would  be  the  result  ?  The  natural 
and  inevitable  result  in  the  course  of  time  would  be  that 
a  prolonged  depression,  instead  of  a  brief  crisis  and  a 
healthier  trade  to  follow,  must  fall  upon  the  sugar 
indurtry  in  all  countries  now  bounty-cursed.  Their 
products  would  be  more  or  less  penalised  in  the 
English  market,  and  in  proportion  to  the  punishment 
new  sources  of  sugar  supply  would  be  created  to  come 
forward  and  provide  for  our  wants,  so  that  in  the  end  the 
great  English  market  might  prove  to  be  for  ever  unavail- 
able for  French  growers,  assuming  France  to  abolish 
her  bounties,  which  is  as  yet  by  no  means  certain.  M. 
Guyot's  argument  is  all  in  favour  of  the  West  Indian 
sugar  grower,  and  against  the  beet.  He  would  revivify 
West  Indian  cane  sugar  at  the  expense  of  France,  Ger- 
many, and  Austro- Hungary.  From  this  point  of  view 
it  seems  to  us  that  M.  Guyot  is  doing  his  countrymen 
an  ill  turn,  and  that  even  free-traders  in  France  will  not 
thank  him  for  coming  over  here  to  invite  us  to  strike  at 
one  of  the  economic  heresies  of  his  own  country.  Surely 
it  lies  at  the  very  root  of  the  principles  of  free-trade 
that  no  interference   should   be   attempted    with  the 
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trade  or  fiscal  habits  of  any  other  country.  The 
business  of  the  free-trader  is  to  knock  trade  barriers 
down,  and  if  other  countries  take  advantage  of  the 
system  of  free  commercial  intercourse  thus  established 
to  nourish  unduly  any  particular  industry  within  their 
own  borders,  so  as  to  foster  a  wider  consumption  of 
particular  products  in  the  free  -  trade  countries, 
all  that  genuine  free  -  traders  can  do  is  to 
accept  the  gift  thankfully  and  sit  still.  After  a 
time,  doubtless,  the  country  or  countries  indulging  in 
such  expensive  luxury  will  tire  of  it,  and  by  abolishing 
the  premiums  bestowed  upon  exports  of  particular 
articles,  will  allow  the  trade  to  revert  to  its  natural 
position  and  channels.  For  the  free-trade  country  to 
step  forward  and  say  to  the  bounty-giving  country, 
"  Look  here,  you  are  ruining  yourselves,  and  we  mean 
to  assist  you  to  avert  a  frightful  catastrophe,"  is  really 
an  unwarrantable  and  inexcusable  assumption  of  duties 
altogether  antagonistic  to  free-trade  principles  and  the 
free-trade  spirit.  It  is  a  priggish  impertinence  as  well. 
We  are  sorry  to  lind  M.  Guyot  in  the  ranks  of  the  pro- 
tectionists, but  this  is  a  topsy-turvy  world  at  present, 
and  we  must  put  up  with  our  disappointment  as  best  we 
can. 

Mr.   Rhodes's  Will. 

"  What  do  you  think  of  that  "  ?  people  are  continually 
saying  to  us.  "Are  not  such  provisions,  giving  away 
;^6,ooo,ooo,  a  proof  of  a  high-minded  and  far-reaching 
generosity  "  ?  We  have  in  that  sense  no  opinion,  think 
nothing  of  it  at  all.  Candidly,  posthumous  beneficence 
has  always  seemed  to  us  a  mean  and  contemptible  display 
of  human  selfishness.  We  believe  in  those  who  endow 
the  living  when  they  themselves  are  alive.  But  leaving 
that  aside,  is  there  anything  really  noble  in  the  bequests 
of  this  man  ?  Is  it  not  true,  as  the  Edinburgh  Evening 
News  has  forcibly  said,  that  although  the  will  of  Cecil 
Rhodes  may  be  Napoleonic  in  its  grandeur,  it  is 
also  Napoleonic  in  its  brutality  ?  "  What  has  Mr. 
Rhodes,"  it  goes  on  to  say,  "done  for  the  memory 
of  tens  of  thousands  of  British  soldiers  who  have  given 
up  their  lives  for  his  Imperial  ideal  ?  Nothing.  Not 
a  halfpenny  is  given  to  relieve  the  desolated  homes  this 
man's  ambition  has  caused  or  to  save  from  the  workhouse 
men  whose  lives  have  been  wasted  in  his  service." 
From  that  point  of  view  are  not  the  elaborate  and 
purely  Pharaohic  provisions  made  for  maintaining  the 
man's  grave  on  the  Matoppo  Hills,  for  endowing  Oriel 
College,  Oxford,  for  putting  patronage  into  the  hands  of 
the  German  Emperor,  for  giving  scholarships,  in 
Heaven  knows  how  great  number,  to  "  students,"  good 
athletes,  perfect  in  their  purely  animal  attainments,  all* 
but  a  poor  thing  ?  Where  is  the  public  spirit,  where 
the  humanity,  to  be  found  in  the  provisions  of  this  will  ? 
Nowhere.  What  can  we  think  of  ourselves  when  as  a 
people  we  laud  and  magnify  distributions  of  wealth 
such  as  this,  fall  prostrate  before  it,  and  summon 
Church  dignitaries  *  to  bless  the  memory  of  a  man  to 
whom  righteousness  and  honesty  were  naught,  because 
he  has  given  it  away  ? 

Contrast  his  life  and  his  bequests  with  what  might 
have  been.  None,  we  suppose,  will  dispute  that  as  an 
abstract  proposition  the  minerals  found  in  South  Africa 
primarily  belonged  to  the  settlers  therein,  the  inhabitants, 
white  and  black,  who  went  there  to  live  or  who  were 
born  and  intended  to  die  within  the  country,  due 
allowance  made  for  cost  of  production  and  profit  to  the 
actual  producing  agents.  But  the  whole  of  these 
minerals  have  been  seized  in  defiance  of  the  natural 
rights  of  the  native  population  by  nondescript  hordes  of 
conscienceless  adventurers  from  all  the  ends  of  the 
earth.     They  have  intercepted  the  gains  furnished  by 

*  There  are  some  who  pour  hilter  contempt  and  scorn  upon  ihe 
Dean  and  Chapter  of  St.  Paul's  Cathedral  for  having  arranged  a 
"  memorial  service  "  for  this  meteoric  souled  pagan.  It  is  "  anti- 
Christian,"  and  all  the  rest  of  it.  Perhaps  ;  we  know  not  or  care  ; 
but  may  it  not  be  that  these  worthy  players  at  familiarity  with  the 
Almighty  are  merely  suffering  now  as  their  predecessors  have  done 
from  that  peculiarity  of  intellect  which  led  Sidney  Smith,  when  the 
question  of  a  wooden  pavement  round  the  cathedral  was  being 
agitated,  to  observe  that  he  thought  the  diiliculty  might  be  got  over 
of  tbe  flean  and  Chapter  would  only  lay  their  heads  together  ? 


the  discovery  and  exploitation  of  these  minerals,  one 
might  say  to  the  uttermost  farthing,  certainly  to 
an  extent  that  no  strong,  well-governed  State  would  have 
permitted.  The  late  Cecil  Rhodes  was  a  leader  in  this 
band  of  interloping  robbers,  he  made  his  wealth  by 
helping  to  steal  that  which  belonged  to  the  people  of 
South  Africa  and  by  utiUsing  the  stolen  property  in 
gigantic  operations  upon  the  Stock  Exchanges  of  Europe. 
When,  with  some  dim  glimmerings  of  their  birthright, 
sundry  members  of  the  Cape  Parliament  wished  the 
State  to  acquire  the  Wesselton  mine,  Rhodes,  as  Prime 
Minister,  opposed  and  defeated  the  project,  he,  as  chair- 
man of  De  Beers,  having  at  that  same  time  an  option  of 
purchase  in  his  pocket.  Oh,  a  most  honourable  man 
and  a  hero  !  Through  these  means  and  means  such  as 
these  he  acquired  what  is  supposed  to  be  an  enormous 
fortune  and,  dying,  this  fortune  is  to  be  scattered  right 
and  left  over  objects  many  of  them  questionable,  some 
of  them  mean,  all  material,  sordid.  Can  we  admire  this 
kind  of  thing?  How  is  it  possible  for  a  rightly  consti- 
tuted mind  to  do  anything  but  feel  humiliated  by  the 
thought  of  it  ?  If  the  authorities  of  Oriel  College,  Oxford, 
are  self-respecting  men  they  will  endure  any  inconveni- 
ence and  poverty  rather  than  accept  a  gift  from  such 
hands,  flung  at  their  heads  with  a  jibe  at  their  unworldli- 
ness,  their  want  of  market  knowledge.  We  say  nothing 
about  the  blood  on  the  money,  yet  hold  that  itself  to  be 
enough  to  blight  the  gifts  in  the  hands  of  the  recipients. 
And  the  "political  testament"  deposited  in  1890  with 
Mr.  Stead,  and  now  published  in  his  Review  of  Reviews  T 
The  less  said  about  it  the  better,  for  the  man  is  dead. 
It  seems  to  have  been  composed  in  a  mood  comparable 
to  that  in  which  Perochole  entered  upon  war  with 
Grangousier  as  recorded  in  the  veracious  chronicle  of 
Rabelais. 

The  Trade  of  British  South  Africa  in  1901. 

We  have  dealt  on  sundry  occasions  with  the  figures 
of  this  trade,  so  that  it  is  not  necessary  to  enter  into 
particulars  now  at  any  great  length.  For  record  purposes, 
however,  it  may  be  mentioned  th.at  the  imports  into 
Cape  Colony  for  the  twelve  months  ended  with  De- 
cember 31  last  amounted  to  ;^23,922,ooo,  exclusive  of 
imports  made  directly  on  account  of  the  Imperial 
Government.  This  contrasts  with  ;^i9^678,ooo  in  the 
preceding  year,  showing  an  increase  of  ;^'4,3i4,ooo,  from 
which  we  should  infer  that  the  Imperial  expen- 
diture on  the  South  African  war  must  have  been 
decidedly  greater  in  1901  than  in  the  antecedent 
twelve  months.  No  possible  inference  can  be  drawn 
from  these  figures  with  reference  to  the  condition  of 
the  colony  itself,  for  clearly  as  a  debtor  community  it 
could  not  possibly  have  made  such  purchases  on  its 
own  account.  Exports,  indeed,  showed  an  increase, 
the  total  amounting  to  ;f  10,873,000.  compared  with 
;^8, 148,000  in  1900,  but  even  so  the  trade  balance 
against  the  colony  exceeded  ;^i3,ooo.ooo,  and  it  has  all 
its  debt  charges  to  meet  in  addition.  Therefore  the 
money  that  paid  for  this  excess  of  imports  came  out  of 
our  pockets  as  taxpayers  and  moneylenders,  that  and 
ever  so  many  millions  more. 

What  the  condition  of  Cape  Colony  will  be  when  it 
reverts  to  a  state  of  peace,  as  it  will  some  day  in  spite 
of  the  mine  "  bosses,"  Mr.  Chamberlain,  and  everybody 
else,  we  dare  not  venture  to  predict,  but  there  can  be  no 
question  that  its  import  trade  will  for  some  time  shrink 
to  very  small  dimensions.  For  it  has  no  security  to  ofifer 
to  the  moneylender  for  fresh  loans  to  keep  up  the  inflow, 
and  it  is  more  than  doubtful  whether  European  money- 
lenders would  supply  the  funds  even  if  it  had.  Par- 
ticulars are  also  given  of  the  import  trade  of  Natal, 
which  for  the  same  reason  rose  last  year  to  .^10,168,000 
or  ^3,473,000  more  th.nn  in  1900,  the  figures  here  abo 
being  exclusive  of  so-called  Government  military  stores. 
.4s  against  this  huge  volume  of  imports,  exports  came  to 
only  jCi. 029,000  last  year,  and  i^557.ooo  in  1900.  The 
Colony  even  so  was  doing  a  great  deal  better  than  io 
some  respects  it  deser\ed  to  do,  because  of  the  military 
and  mining  consumption  of  its  coal,  which  ro*e  to 
^387,000  worth  compared  with  ;^i  17.000  worth  in  1900 
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It,  however,  exported  less  corn,  and  the  increase  in  the 
export  of  wool,  amounting  to  ;^i93,ooo,  only  brought 
the  total  of  that  item  up  to  ^^254,000.  Transvaal 
imports,  which  probably  are  to  some  extent  a  repetition 
of  these  figures,  amounted  to  ;^3,67o,ooo  last  year,  but 
there  are  no  particulars  regarding  the  exports,  and  they 
cannot  amount  to  anything  except  in  precious  metals, 
for  agricultural  industries  and  every  other  form  of 
enterprise,  except  mining  and  corpse  making,  are  at  a 
dead  stop  both  in  the  Transvaal  and  in  the  Orange 
Free  State.  Therefore  there  is  nothing  with  which  to 
pay  for  these  imports,  except  again  our  money.  How 
sweet  to  the  Imperial  patriot  to  think  that  though  he 
may  be  pinched  and  threatened  with  hunger,  his  savings 
and  hard  won  wages  serve  to  make  all  snug  and  fat  in 
these  far  away  lands,  boss  owned. 

Our  Foreign  Trade  in  March. 
The  figures  look  decidedly  bad  at  first  sight.  Imports 
have  fallen  off  ;£,'5.528,i95,  or  11-9  per  cent.,  and  exports 
;^2, 804,055,  or  ii'2  per  cent.  The  exports  of  foreign 
and  colonial  merchandise  are  also  down  ;^886,ooo,  or 
quite  17  per  cent.     In  actual  fact,  however,  matters  are 

Imports. 


Month 
ended  Match  31. 

Increase  (-t-) 

or 

Decre»se(-) 

in  1902 

1900. 

1901. 

1902. 

as  compared 
with  1901. 

Animals,  Living  (for  Food)  . . 

A.  Articles  of  Food  and 

Drink— Duty  Free  . . 

*B.  Articles  ot  Food  and 

Drink— Dutiable 

Tobacco — Dutiable     .. 

Metals 

Chemicals,    Dye    Stuffs,    and 
Tanning  Sub.stances 

Oils          

Raw    Materials     for     Textile 

Manufactures 
Raw    Materials    for     Sundry 
Industries    and     Manufac- 
tures      

Manufactured  Articles 

A.  Miscellaneous  Articles 

B.  Parcel  Post 

810,102 

11,072,261 

4  315.872 

391,607 

2,712,290 

666,646 

999.229 
7,977.352 

4,632,465 

9,022,299 

',695,076 

J06,935 

£ 

769,319 

13,366,807 

5. 533,602 

330,691 

2,425.058 

765.4<:5 
929,310 

7,830,883 

3,948,609 

8,649.566 

1,669,042 

207,754 

611,977 

".575,732 

3,866,048 

352,257 

2.753.183 

580,156 
768,030 

6,724.952 

3,431,397 

8,133,902 

1,980,032 

120,19s 

-  157.342 

-  '.791.075 

-  1.667,554 
+       21,566 
+     328,125 

-  185,249 

-  161,290 

-  '.'05,931 

-  517.212 

-  515,664 
+     3' 0.990 

-  87,559 

Total  Value  Merchandise     . . 

Gold        

Silver 

45.002,134 
997.595 
952,260 

46,426,056 
1,601,914 
'■•99.555 

40,897,861 

1,467,768 

623,751 

-  5.528,195 

-  134,146 

-  575.8C4 

Grand  Totals 

46,951,989 

49.227,525 

42,989,380 

-  6,238,145 

Exports. 


Month 
ended  March  31. 

Increase  (-f) 

or 

Decrease(— ) 

in  1902 

1900. 

1901. 

'9  2. 

as  compared 
with  1901. 

Animals,  Living 

Articles  of  Food  and  Drink  . . 

Raw  Materials 

Articles     Manufactured     and 
partly  Manufactured,  viz.  :— 

A.  Yarns     and      Textile 

Fabrics 

B.  Metals     and    Articles 

Manufactured    there- 
from    (except      Ma- 
chinery and  Ships)  . . 

c.  Machinery   and     Mill 
Work 

D,  Ships,  New  (not  regis- 
tered as  British) 

«.  Apparel  and  Articles  of 
Personal  Use . . 

F.  Chemicals,  and  Chemi- 
cal    and      Medicinal 
Preparations  . . 

«.  All  other  Articles,  either 
Manufacturedor 
partly   Manufactured 

H.  Parcel  Post     . . 

£ 

54.070 
1,011,402 
3.325,211 

9.4".434 

4,101,617 

1,781,312 

3'S.343 

847,538 

933,498 

3,293,663 
241.733 

£ 

42,536 

I,0!7,4i2 

2,640,408 

8,656,768 

3,136,289 

1,508,948 

2,773,851 

900,844 

849,341 

3,127,796 
257,080 

£ 

56  076 
',070,576 
2,3:6,776 

8,450,850 

3,'59,'33 

'.337,478 

606,626 

890,769 

879.926 

3,097.639 
.311,384 

£ 

+    13,540 
+    43,144 

-    2il3,632 

—  205,918 

+     22,849 

—  '71,470 
—  2,167,225 

-  10,075 

+     30,585 

-  '30,157 
+     54,304 

ToUl  Value  British  and 
Irish  Produce 
Foreign    and    Colonial    Mer- 
chandise          

Gold        

Silver 

25,316,821 

5,666,338 
',242,600 
'.277,830 

25,e2i,293 

5,200,52s 
k643,9" 
'.'44,474 

22,217,238 

4,3'4,47' 
807,084 
793,7'2 

-  2,804,05s 

-  886,054 
-»•    '63,173 

-  350,762 

Grand  Totals    .. 

33,503,589 

32,010,203 

28,132,50s 

-  3.877.698  . 

not  quite  so  bad  as  these  ugly  looking  figures  indicate. 
It  must  be  remembered  that  Easter  fell  wholly  in  March 
this  year,  Easter  Monday  being  the  last  day  of  the 
month.  We  must  therefore  add  on  at  least  two  full 
working  days  for  last  month  before  comparison  is 
made,  and  if  we  do  this  on  the  basis  of  last  year's 
figures  on  both  sides  of  the  account  it  will  be  found  that 
the  imports  have  fallen  off  only  about  ;^2, 600,000,  and 
the  exports  of  British  and  Irish  produce  less  than 
;^i, 000,000,  while  the  decrease  in  the  exports  of  foreign 
and  colonial  merchandise  would  be  barely  half  what  it 
actually  is.  There  is  some  comfort  in  such  iigurer,,  but 
not  a  great  deal,  for  the  trade  of  the  country  is  obviously 
languishing. 

Imports. 


rhree  Months 

Increase  (4  ) 

cr 

Decreasel  -  ) 

1903. 

1 901. 

1902. 

as  compared 
with  1901. 

£ 

£ 

£ 

£ 

Animals,  LivmeCor  Food)     .. 

2,264,163 

2,074,794 

1,859,884 

214,910 

A.  Articles  of  Food  and  Drink 

—Duly  Free 

34,211,024 

38,651  746 

37,301,799 

-  ',349.947 

*B.    Articles    0      Food     and 

Drink— Dutiable     .. 

I  (,726,046 

'3,562,537 

'3  582,305 

+        19.768 

Tobacco — Dutiable 

1,111,304 

1,051  758 

',101,872   14-         50,114 

MeUls 

7.734. 185 

7,529,006 

7,915,266 

4-      386,260 

Chemicals,    Dye    Stuffs,     and 

Tanning  SuD^tances.. 

1. 765.5'' 5 

1.834.788 

'.65',3'9 

-      '83.469 

Oils..          •          

2  662,263 

2.708,151 

2  757,896 

+        49-745 

Raw     Materials     for     Textile 

Manufactures 

24,058,429 

24.707,224 

26,312,555    ■^  1.605.331 

Raw     Materials     for     Sundry 

Industries  and  Manufactures 

12,391,841 

",157.80s 

10,683,003 

-      474  3o2 

Manufactured  Articles 

24.469  481 

23.945,272 

23.527.'4o 

-      418,132 

A.  Miscellaneous  Articles   . . 

4,462,278 

4,4,2,953 

5,647.000 

4-  ','54,047 

B.  Parcel  Post 

342.017 

405  398 

354,2" 

-        5', '87 

Total  value  Gen.  Merchandise 

127,198,536 

132,121,432 

'32,694,250 

4-      572.818 

Gold 

8,010,031 

5,825,851 

4,119270 

-  1,706,581 

Silver         

3,'  34.346 

3307,40' 

2,270,369 

-  '.037.032 

Grand  Totals . . 

138,242,913 

141,254.684 

139,083,339 

-  2,170,795 

April 
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•Sugar    and     cognate    articles    became    liable    to    duties    on 
and  are  included  in  Section  II.  (u)  throughout  the  present  return. 

NoTB.— The  values  of  the  Imports  represent  the  cost,  insurance,  and   fieight ; 
or,  when  goods  are  consigned  for  sale,  the  latest  sale  value  for  such  goodb. 

Exports. 


Animals,  Living 

Articles  of  Food  and  Drink  . . 

'Raw  Materials 

Articles      Manufactured    and 
partly  Manufactured,  viz.:  — 
A.  Yarns       and     Textile 
Fabrics    . . 

E.  Metals     and     Articles 

Manufactured  there- 
from (except  Ma- 
chinery and  Ships)   .. 

c.  Machinery  and  Mill 
Work 

D.  Ships,  New  (not  regis- 
tered as  British) 

H.  Apparel  and  Articles  of 
Personal  Use.. 

F.  Chemicals,  and  Chemi- 

cal and  Medicinal 
Preparations  . . 

G.  Another  Articles,  either 

M  an  u  f  a  c  t  u  r  e  d  or 
partly    Manufactured 
H.  Parcel  Post 


Total  Value  British  and 
Irish  Produce 
Foreign    and    Colonial    Mer- 
chandise 

Gold        

Silver 


Three  Months 
ended  March  31. 


Grand  Totals 


£ 

'85.436 
2,858,046 
8,858,983 


27,757,346 

11,684,980 

4,764,90' 
1,194,918 

2,53',748 
2,585.539 


9,030,860 
667,595 


72,120,352 

16,724,128 
3.585,490 
3,370,115 


95,800,085 


£ 

127,162 
3,055,210 
7,867,068 


9  404,514 
4,259,209 
3,572,456 
2,894,506 

2,350,800 


9,249.473 
834,148 


70,812,279 

16,218,120 
2,945,806 
3,586,774 


93,562,979 


£ 

150,232 
3.404,309 

6.93',983 


26,920,084 

9.410,764 
3,97',4'9 
',733,604 
2.889,427 

2,386,530 

9,098,441 
901,895 


Increase  (-)-) 

or 
Decrease(  -  ) 

in  1902 

as  compared 

with  1901. 


67,798,633 

'5  459,018 
2,825,792 
2,55<,472 


3,637,970 


£ 

■¥  23,070 
+  ?49.o99 
-      935.085 


-  277,645 

f  6,250 

-  287,790 
-1,838,852 

5,079 

-I-        35.730 


-      '5'.032 
+        67,747 


-  759.'o2 

—  120,  .14 
,032,30a 


4,925,009 


Nor  are  we  much  encouraged  by  a  mere  detailed 
examination  of  the  figures.  It  would  be  waste  of  space 
this  month  to  go  into  particulars  regarding  the  move- 
ments of  produce  from  and  to  our  various  over-sea 
customers,  because  the  whole  comparison  is  vitiated  by 
the  Easter  holidays.  With  prices,  however,  it  is  another 
matter,  and  when  it  is  found  that  these,  with  rare  excep- 
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tions,  show  considerable  declines  compared  with  twelve 
months  back,  and  that  quantities  have  also  begun  to 
recede,  generally  to  an  extent  in  excess  of  what  would 
be  accounted  for  by  the  shorter  number  of  working  days, 
it  is  possible  to  realise  that  the  foreign  trade  of  the 
country  is  in  an  unhappy  position  of  transition.  Last 
month  there  were  only  ten  important  articles  of  import 
landed  in  increased  quantities  compared  with  March, 
1901,  and  amongst  these  ten  every  one  with  which  com- 
parison is  possible  indicated  increased  cheapness.  We 
do  not  quarrel  with  that  so  far  as  the  imports  were  con- 
cerned, save  in  the  sense  that  if  people  abroad  are  obtain- 
ing less  money  for  their  commodities,  their  purchasing 
power  must  in  similar  measure  be  declining,  and  therefore 
depressed  import  prices  re-act  upon  the  export  trade 
and  force  that  into  an  uncomfortable  position  likewise. 
It  is,  therefore,  in  no  sense  surprising  to  find  export 
prices  generally  bad.  In  coal  and  coke,  for  instance, 
upwards  of  2  per  cent,  more  in  quantity  was  exported 
last  month,  but  the  value  was  127  percent,  less.  We 
also  exported  slightly  more  copper  of  all  kinds  in 
quantity,  but  the  value  fell  i6'3  per  cent.  The  quantity 
of  cotton,  yarn,  and  piece  goods  went  up,  the  one  6'3 
per  cent.,  and  the  other  almost  7  per  cent.,  but  the  value 
of  cotton,  yarn,  &c.,  fell  off  nearly  8  per  cent.,  and  that 
of  cotton  piece  goods  was  almost  identical  with  twelve 
months  back.  It  is  the  same  with  iron  and  steel,  an 
increase  of  nearly  15  per  cent,  in  the  quantity  exported, 
but  of  less  than  10  per  cent,  in  the  price  obtained. 
Jute  yarn  rose  6  per  cent,  in  quantity,  and  fell  off  rather 
more  than  5  per  cent,  in  value.  Linen  yarn  showed 
the  same  tendency  to  a  minute  extent,  the  decline  in 
quantity  being  just  under  18  per  cent.,  in  value  under 
22  per  cent.,  but  the  piece  goods  were  somewhat  more 
satisfactory,  a  decline  of  something  less  than  3  per  cent, 
in  quantity  being  accompanied  by  a  diminution  of  only 
1*2  per  cent,  in  price  ;  but  woollen  and  worsted  yarn 
rose  nearly  3  per  cent,  in  quantity  and  fell  off  nearly 
8  per  cent,  in  value.  There  was  less  movement  in 
woollen  and  worsted  tissues,  but  such  as  there  was  it 
was  adverse,  prices  being  lower.  This  has  but  to 
endure  for  a  few  months  longer  and  no  small  distur- 
bance might  arise  in  commercial  circles.  Trade  drags 
and  the  more  it  drags  the  more  do  unliquidated  obliga- 
tions tend  to  accumulate. 

Dominion  Iron  and  Steel  and  Coal  Companies. 

Considerable  excitement  has  prevailed  on  the  Montreal 
Stock  Exchange  during  the  past  few  weeks  owing  to 
the  wild  speculation  which  has  arisen  in  the  stocks  of 
the  Dominion  Iron  and  Steel  Company  and  the 
Dominion  Coal  Company,  and  it  may  therefore  be  well 
to  give  some  of  the  few  particulars  of  these  undertak- 
ings available.  The  first-named  was  founded  in  June, 
1899,  with  a  capital  of  $15,000,000  in  common  stock  for 
the  purpose  of  erecting  iron  and  steel  works  at  Sydney, 
Cape  Breton,  with  a  daily  capacity  of  800  tons  of  steel, 
but  only  two  of  the  ten  furnaces  completed  had  been 
started  by  the  end  of  last  year.  In  December,  1900,  it 
was  decided  to  construct  a  plate  and  rail  mill,  and  to 
meet  this  expenditure  an  issue  of  $5,000,000  7  per  cent, 
cumulative  preferred  stock  was  made,  while  there  is 
also  an  issue  of  $8,000,000  5  per  cent,  iirst  mortgage 
gold  bonds.  The  Coal  Company  is  older,  having  been 
established  in  1893,  but  its  principal  business  appears 
to  depend  on  the  Iron  and  Steel  Company  with  which 
it  has  a  contract,  subject  to  revision  every  ten 
years,  to  supply  coal  at  $1.20  per  ton.  Its  capital  is 
also  $[5,000,000  in  common  stock,  in  addition  to  which 
it  has  $3,000,000  in  8  per  cent,  preferred  stock,  and 
$2,711,000  in  6  per  cent.  1st  mortgage  bonds.  The  out- 
put of  coal  for  1899-1900  was  1,739,374  tons,  in  1900-1 
was  2,044,877  tons,  and  for  the  current  year  it  is  esti- 
mated at  2,600,000  tons.  Both  companies,  it  is  said,  are 
now  dividend  payers,  but  the  latest  particulars  available 
show  that  this  was  only  so  in  the  case  of  the  preferred 
stocks.  The  gambling  which  has  been  taking  place  has 
therefore  no  better  foundation  in  reality  than  the  hopes 
of  good  dividends  being  earned  in  the  future,  anticipa- 
tions based  apparently  on  the  stories  of  activity  in  the 


iron  and  steel  trade  of  Canada.  But  then  facts  are 
things  gamblers  don't  want.  Give  them  a  glowing  anti- 
cipation and  away  they  scamper,  putting  in  this  instance 
$25,000,000  on  to  the  market  prices  of  the  share  capital 
in  a  week  or  little  more.  We  should  have  thought  the 
companies  loaded  enough  at  par,  for,  bonds  included, 
they  are  capitalised  at  about  ;^9,75o,ooo. 

Indian  Famine  Fund. 

The    following    details    were,    in    the    pressure    of 

"  making-up,"  overlooked  last  week  : — 

To  amount  previously  acknowledged ;£'><>02    5    5j 

„  Westtx)urne  Park  Indian  Circle,  per  J.  B. 

W.  Chapman        o  11    3 

„  C.  Tremenheere        500 


Total  to  date 


/:i,oo7 16  H 


Chartered   Bank  of   India,  Australia,  and  China. 

This  ably  managed  and  impoitant  institution  did  a 
highly  profitable  business  during  the  twelve  months 
ended  December  31,  the  gross  profit  of  ;^364,46i  show- 
ing the  big  advance  of  £6(),<)2q  compared  with  the 
preceding  year.  To  earn  this  additional  revenue  cost 
only  an  extra  ;^9,6o4  at  ;^i55,889,  and  the  net  revenue 
of  ,^208,571  compares  with  ;^i48,247,  an  increase  of 
^60,324.  Although  the  directors  had  so  large  a  sum  at 
their  disposal  they  wisely  decided  to  restrict  th:  divi- 
dend to  the  regular  10  per  cent.,  and  by  so  doing  were 
in  a  position  to  augment  the  reserve  by  jf75,ooo,  or 
;^25,ooo  more,  besides  recognising  the  services  of  the 
staff  by  giving  a  bonus  of  15  per  cent,  on  their  salaries 
against  10  per  cent,  for  1900  and  nothing  at  .ill  in  1899, 
the  latter  a  year  of  exceptional  depression.  Then 
;,^io,ooo  is  placed  to  officers'  superannuation  fund, 
and  a  similar  amount  written  off  premises,  neither 
of  which  appropriations  was  made  a  year  ago, 
and  the  balance  forward  is  almost  doubled  at 
;^40,io4.  It  need  hardly  be  said  that  the  position 
as  disclosed  by  the  balance- sheet  is  of  a  highly  satis- 
factory character.  Reserve  now  reaches  ^^650,000, 
against  the  paid  up  capital  of  j^8oo,ooo,  and  at  the 
present  rate  of  progression  it  will  not  be  long  before 
the  former  forges  ahe.id  of,  or  at  least  equals,  the 
liability  to  shareholders.  Notes  in  circulation  are 
slightly  lower  at  ^^696, 889,  while  current  and  deposit 
accounts  have  risen  ;^42 1,272  to  ;^9,596,535.  Bills 
payable  amount  to  ;£2,oo7,24i.  On  the  credit  side 
cash  and  bullion  show  no  material  change  at  ^^3,402, 132, 
and  Government  and  other  securities  are  a  mere 
,^24,952  up  at  ^759,489.  Securities  to  the  value  of 
;^565,496  are  lodged  against  note  issues  and  Govenv 
ment  deposits.  Bills  of  exchange  are  ^56,466  down  at 
;^4,367,635,  and  bills  discounted  ;^4.785,337  exhibit  a 
rise  of  ;f  266,979. 

The  Savings  Bank  of  New  South  Wales. 
We  have  received  the  annual  statement  of  the 
accounts  of  this  bank  for  1901,  and  find  it  of  consider- 
able interest.  For  one  thing,  it  appears  to  us  that  the 
bank  is  making  progress  backwards.  This  may  be 
illustrated  in  various  ways.  For  instance,  the  average 
amount  at  the  credit  of  each  depositor  on  December  31 
last  was  ;^57  15s.  lid.,  an  increase  of  7s.  7jd.  on  the 
previous  year."  But  the  average  amount  on  interest 
added  to  each  depositor's  .iccount  at  the  same  date 
and  for  the  same  period  was  ^i  14s.  4d.  It  follows 
that  there  was  really  a  decline  in  the  amount  of 
the  deposit  accruing  from  moneys  paid  in  by  the 
depositor  of  no  less  than  an  average  of  ^i  6s.  8Jd. 
Put  in  another  way,  the  amount  p.iid  and  allowed  as 
interest  to  depositors  in  the  year  was  almost  ^159,000, 
but  the  amount  by  which  deposits  were  increased  during 
the  vear  was  only  ;f  147,000,  thus  the  whole  of  the 
interest  and  a  considerable  sum  in  addition  disapjieared. 
The  profits  of  the  institution,  again,  are  put  at  Kiqifi-^ 
gross  for  the  twelve  months,  and  of  this  amount  only 
_^9,550  has  been  added  to  reserve  and  £7,372  set  aside 
to  the  credit  of  profit  and  loss.  After  paying  the  interest 
mentioned  above  and  allowing  for  these  assignments 
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there  was  ;^i6,i6i  left,  the  whole  of  which  went 
to  meet  the  expenses  of  the  institution.  Of  course, 
the  income  came  from  interest  on  the  bank's  invest- 
ments, but  it  seems  to  us  that  the  account  is 
none  the  less  incomplete  and  that  about  ;^i34,ooo  net 
must  have  disappeared  in  the  form  of  deposits  with- 
drawn, interest,  and  other  charges.  We  should  like  to 
see  a  fuller  balance-sheet.  Altogether  the  assets  of  the 
bank  amount  to  ;^5,438,ooo  and  of  this  no  less  than 
;f2,687,5oo  is  in  the  hands  of  the  Treasurer  of  New 
South  Wales,  that  is  to  say  money  borrowed  on  current 
account  by  this  spenthrift  colony  and  which  it  could  no 
more  pay  back  than  its  glorious  Ministers  could  by  fiat 
increase  by  10  per  cent,  the  yield  of  the  soil.  This  is 
not  a  sound  position,  and  cash  in  hand  amounts  to  less 
than  ;^73,ooo,  or  rather  that  is  the  amount  at  the  credit 
of  the  working  account  of  the  Savings  Bank  with  the 
Bank  of  New  South  Wales.  These  are  interesting 
points  but  the  main  lesson  of  the  return  appears 
to  be  that  the  capacity  of  the  customers  of  this  bank  to 
accumulate  savings  has  diminished  if  not  wholly  dis- 
appeared. "  There  was  an  actual  increase  of  ;^305,66i 
in  the  amount  standing  at  the  credit  of  depositors  at 
the  end  of  last  year,"  says  the  managing  trustee,  Mr.  J. 
R.  Dibbs,  "  and  of  5"59  per  cent,  in  the  number  of 
depositors."  Yes,  but  allowing  for  the  interest  credited, 
the  actual  increase  in  deposits  was  under  _^  147,000, 
whereas  the  number  of  new  depositors  brought  in 
;^333,47I.  Against  this  ;^27,8io  is  set  as  excess  of 
deposits  withdrawn  and  thus  the  figure  is  brought  out 
as  above,  but  even  so  the  progress  is  inappreciable  and 
we  should  fear,  unless  affairs  take  a  turn  for  the  better, 
that  the  day  is  not  far  off  when  it  will  be  necessary  for 
the  Government  to  find  the  means  to  pay  scared 
depositors  off.  We  suppose  it  will  issue  a  new  loan  in 
London  in  order  to  do  so. 

Rio  de  Janeiro  Citv  Improvements  Company. 
Now  that  this  company's  business  is  no  longer  under 
the  influence  of  an  exchange  which  has  gained  a 
reputation  for  peculiarly  violent  fluctuation  its  position 
has  improved  enormously,  and  the  year  1901,  being  the 
second  under  the  new  conditions,  saw  increasing 
prosperity.  At  the  end  of  the  twelve  months  there 
were  46,095  houses  returned  for  revenue,  and  459 
additional  houses  came  into  revenue  on  January  i  last, 
making  a  total  of  46,554  houses;  of  these  1,661  were 
drained  during  the  year,  of  which  1,235  were  in  the 
new  extensions.  These  new  extensions,  for  the  pur- 
poses of  which  ;^20o,ooo  debentures  were  offered  and 
fully  subscribed  in  April  last,  had  ;^72,890  expended 
upon  them  during  the  year,  making  a  total  of  ;^307,036 
to  December  31.  The  work  is  proceeding  vigorously. 
Revenue  from  all  sources  reached  a  sum  of  ^^259,3 14, 
'^eing  ^2,558  more  than  in  1900.  Cost  of  maintenance, 
including  materials,  salaries  and  wages,  repaving,  &c., 
absorbed  _^88,29i,  drainage  alterations  and  improve- 
ments £17,790,  debenture  interest  ;^33,232,  and  deben- 
ture redemption  ;^i7,200,  the  total  outgo  being  ;^i68,325. 
This  leaves  ^90,989,  or  £97,701  including  the  amount 
brought  forward,  from  which  the  directors  have  paid 
a  dividend  of  2I  per  cent.,  and  now  propose  a  further 
3J  per  cent.,  making  6  per  cent,  for  the  year.  A  sum 
of  ;^2o,ooo  is  added  to  the  reserve  fund,  and  ;^6,i35  is 
carried  forward.  The  dividend  is  i  per  cent,  in  excess 
of  the  previous  year— an  excellent  result,  considering 
that  the  expenditure  out  of  profit  for  drainage  altera- 
tions and  improvements  was  ;^i  1,732  up,  and  the 
debenture  interest  and  income-tax  entailed  an  increased 
charge  of  ;^5,ooo  and  ^2,200  respectively.  Reserve 
now  reaches  ^70,000  invested  outside  the  business, 
and,  with  the  debenture  debt  being  gradually  reduced 
out  ot  revenue,  the  outlook  seems  decidedly  promising, 
so  long  as  Brazil  sticks  to  her  bargain. 

Babcock  and  Wilcox. 

The  result  of  the  operations  of  this  fine  business  for 

the    twelve    months     ended     December    31    are    not 

materially  different  from  those  of  the  preceding  year 

During  1900  the  company  was  reconstituted  and  of  the 


net  profits  earned,  ^155,764,  those  of  the  first  four 
months,  ;£42,335,  were  applied  in  reduction  of  property 
account,  ^^30,000  went  to  dividend  equalisation  account, 
and  shareholders  received  dividends  aggregating  12J 
per  cent.,  really  for  eight  months  only.  For  the  year 
recently  closed  the  net  revenue  was  £157,267,  to  which 
is  added  ;^"i5,679  brought  forward,  making  ;^I72,946  in 
all.  Preference  dividend  absorbs  ;^6,ooo,  ordinary 
shareholders  get  15  per  cent.,  and  after  placing  ;^45,ooo 
to  reserve  and  ;^25,ooo  to  dividend  equalisation  fund  a 
sum  of  ^17,446  remains  to  be  carried  over.  Ordinary 
reserve  now  reaches  ;^90,ooo,  and  dividend  equalisation 
fund  ;^55,ooo,  and  we  hope  the  directors  will  continue 
the  policy  of  keeping  these  separate  from  the  ordinary 
business.  Creditors,  including  reserve  for  further  esti- 
mated expenditure  on  orders  invoiced,  &c.,  amounts  to 
;^  144,49 1,  and  this  item  is  exceeded  by  money  owing  to 
the  extent  of  ^^270,203.  There  is  a  drop  in  the  cash  in 
hand  of  ;^22,i46  to  ;^43,787  very  slightly  offset  by  an 
advance  of  ;^2,354  in  the  bills  receivable.  Stock  of  mer- 
chandise and  work  in  progress  ;^I59,236  is  ;^9,226  lower. 
The  profit  of  the  year  is  arrived  at  after  making  allowance 
for  depreciation,  but  the  extent  of  this  is  not  mentioned 
and  cannot  be  easily  ascertained.  At  the  end  of  1900 
freehold  land  and  leasehold  property,  plant,  buildings, 
patents,  and  shares  in  subsidiary  companies,  including 
additions  for  that  year,  stood  at  ;^250,686.  Now  the 
asset  is  in  the  balance-sheet  at  £,2^59,720,  and  if  we 
allow  5  per  cent,  as  the  minimum  depreciation  possible, 
assuming  the  directors  are  proceeding  on  lines  of 
caution,  a  capital  outlay  of  about  ;^2 1,600  is  arrived  at 
for  the  year.  Maybe  we  are  doing  the  board  an 
injustice  by  suggesting  that  only  5  per  cent,  has  been 
allowed  for  wastage,  but  that  is  its  own  fault,  not  ours, 
and  not  much  harm  could  result  were  the  depreciation 
and  year's  additions  to  capital  both  clearly  set  down. 
According  to  the  report  the  new  marine  works  are  now 
completed  and  actively  at  work.  Amongst  other 
smaller  marine  orders  the  boilers  for  H.M.S.  Hcnncs, 
Challenger,  and  Odin  may  be  mentioned  as  having  been 
constructed  therein. 

Harrod's  Stores — Keeping  it  Dark.  • 

A  quite  unnecessary  reticence  is  being  displayed  by 
the  officials  of  this  undertaking  regarding  what — failing 
detailed  particulars — must  be  considered  some  very 
important  changes  in  the  constitution.  Although  an 
issue  of  fresh  capital  was  not  even  hinted  at  when  the 
annual  meeting  was  held  a  short  while  back,  the  share- 
holders have  been  favoured  with  a  circular  calling  an 
extraordinary  gathering  for  April  14  at  12.30  p.m.  at 
Cadogan-rooms,  Basil-street,  S.W.  Proposals  will  be 
submitted  for  the  issue  of  40,000  shares  ranking  practi- 
cally on  all  fours  with  the  existing  shares — nice  for  the 
founders'  shares  that — any  premium  to  be  carried  to 
reserve.  So  far  there  is  nothing  very  revolutionary,  but 
clause  three  of  the  circular  is  a  very  different  affair.  It 
sets  forth  the  following  resolution,  which  will  be  sub- 
mitted for  adoption  : — 

That  the  regulations  contained  in  the  printed  document  sub  - 
rnitted  to  the  meeting,  and  for  the  purpose  of  identification  sub- 
scribed by  the  chairman  thereof,  be,  and  the  same  are  hereby,  ap- 
proved, and  that  such  regulations  be,  and  they  are  hereby,  adopted 
as  the  regulations  of  the  company  to  the  exclusion  of  all  the  exist- 
ing regulations  thereof. 

Dealing  with  so  important  and  far-reaching  a  proposal 
it  might  have  been  thought  that  the  least  the  directors 
could  do  would  be  to  circulate  the  new  regulations,  so 
as  to  give  opportunity  for  criticism  and  judgment.  But 
nothing  of  the  kind  is  done,  it  being  merely  stated  that 
a  copy  can  be  seen  at  the  offices  of  the  company, 
Brompton  -  road.  This  strange  and  altogether 
unwarrantable  procedure  naturally  brought  forth 
letters  of  protest,  and  the  Financial  Times 
despatched  a  representative  to  the  secretary  with 
the  object,  if  possible,  of  elucidating  the  mystery. 
But  that  employe  was  proof  against  all  the  seductive 
questions  put.  Said  shareholders  who  wanted  informa- 
tion should  attend  the  meeting — never  mind  if  they  live 
in  the  fastnesses  of  the  Hebrides— and  opined  that  to 
i  include  the  proposed  alterations  in  the  circular  was  a 
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"  big  job."  But  printing  is  cheap,  and  might  almost  be 
done  on  the  premises.  Tlierefore  the  excuse  deceives 
no  one,  and  if  shareholders  value  their  interests — which 
they  probably  don't — they  should  at  once  take  steps  to 
ascertain,  by  writing  to  the  secretary  or  otherwise,  what 
exactly  the  proposed  alterations  are,  and  oppose  them 
shopld  they  be  of  a  character  detrimental  to  the  com- 
pany's welfare. 

Allsopps. 

On  Monday  last  the  directors  of  Samuel  Allsopp  & 
Sons  made  the  announcement  that  ;^g4,500  of  their 
7  per  cent,  trust  certificates  were  drawn  for  redemption 
on  April  i,  making  ^^135, 000  paid  off  out  of  the 
;^5oo,ooo  issued.  These  certificates,  it  will  be  remem- 
bered, were  issued  as  a  very  last  resource  to  save  the 
company  from  absolute  bankruptcy,  and  although  it  is 
good  news  to  hear  that  money  for  which  so  exorbitant 
a  rate  had  to  be  offered  to  tempt  the  speculator  into 
lending  is  being  paid  off,  whether  from  realisation  of 
properties  or  from  current  revenue  is  not  stated,  the 
company  is  still  in  a  very  unsatisfactory  condi- 
tion. It  is  now  nine  months  since  shareholders 
were  allowed  to  know  some,  at  least,  of  the 
awful  truth,  and  although  a  rough  reconstruction 
scheme  has  been  adopted  it  committed  nobody 
to  anything.  For  all,  therefore,  we  know  to  the  con- 
trary matters  may  still  be  where  they  were  left  half  a 
year  ago.  We  have  every  confidence  that  Mr.  Stewart, 
the  new  chairman,  is  doing  all  possible  to  rescue  the 
business  from  the  terrible  state  into  which  it  was  thrown 
by  the  late  administration,  and  recognise  the  immense 
difficulty  of  grappling  with  a  task  where  so  many 
opposing  interests  have  to  be  brought  into  line,  but  the 
company's  resurrection  would  be  greatly  assisted  were 
its  finances  in  some  sort  of  order.  The  financial  year 
closes  in  less  than  three  months,  and  it  can  be  to 
nobody's  good  that  another  balance-sheet  should  be 
issued  showing  properties  overvalued  by  millions  of 
pounds,  or  great  debit  balances  in  suspense.  Let  the 
board  hurry  up,  then,  with  the  reorganisation  proposals, 
and  by  so  doing  put  an  end  to  the  present  uncertainty 
which  cannot  be  improving  the  company's  credit. 

South  Australian  Finance. 

A  worthy  citizen  of  this  drought-scourged  State — for 
such  it  is  over  the  greater  part  of  its  area — has  over- 
whelmed us  with  a  heap  of  cuttings  from  the  local 
papers  that  indicate  no  small  public  interest  in  the 
denunciation  of  the  State's  finance  by  Mr.  Meudell. 
We  are  delighted  to  find  that  that  gentleman's  efforts  have 
been  so  successful  in  waking  up  the  public  mind 
in  the  Colony,  and  in  other  colonies,  to  look  with 
some  degree  of  seriousness  at  their  economic 
position.  Good  may  come  of  the  discussion,  al- 
though we  cannot  be  very  sanguine  after  what 
has  been  going  on  uninterruptedly  for  the  past 
generation.  The  gentleman  who  sends  us  the  news- 
paper cuttings  does  us  the  honour  to  appeal  to  us  to 
help  those  in  the  Colony  who  are  endeavouring  to  make 
things  better.  "  Your  infiuence,"  he  says,  "  is  very 
great,"  and  he  urges  us  to  press  upon  Colonials  the 
desirability  of  covering  the  land  within  the  rainfall  in 
South  Australia  with  human  beings  instead  of  sheep  and 
cattle.  He  also  girds,  and  appeals  to  us  to  gird,  against 
the  protectionist  system.  In  asking  us  to  help  he  alto- 
gether overrates  any  influence  we  might  possess.  So 
far  as  we  can  judge,  we  have  none  whatever.  Had  the 
people  in  these  Colonies  been  disposed  to  amend  their 
■vVays  they  would  have  taken  our  warning  ten  years 
ago.  Instead  of  that  they  scoffed  and  went  on 
borrowing,  so  that  to-day  their  leading  organs  are 
able  still  to  jeer  at  the  Investors'  Review  as  having 
predicted  a  crisis  which  has  never  come.  The  crisis 
cannot  come  until  the  facility  for  raising  more,  and 
ever  more,  debt  disappears,  but  every  year  which 
postpones  this  ultimate  wind-up  of  the  existing  abomi- 
nable system  of  living  by  raising  loans  insures  a  greater 
depth  of  misery  and  a  more  prolonged  period  of 
anarchy  and  social  strife  throughout  all  these  countries. 


Out  of  the  debt-creating  system  protectionism  has 
grown,  and  also  this  latest  phase  of  Imperialism 
whereljy  the  Australian  settlements  which,  properly 
governed,  guided  into  ways  of  industry  and  peace, 
might  easily  contain  a  well-to-do  and  happy  population 
of  50,000,000,  drive  their  surplus  population,  so  called, 
their  men  out  of  work,  away  to  fight  battles  that  are  not 
theirs. 

Our  own  greatest  present  interest  in  watching  the 
changing  kaleidoscope  of  affairs  in  these  settlements  is, 
if  possible,  to  discover  what  depth  of  folly  may  still  be 
unplumbed  by  their  inhabitants.  The  sensible,  level 
headed  citizens  are  completely  overwhelmed  by  the 
corrupted  majority  who  live  on  the  proceeds  of  loans 
recklessly  raised,  who  support  Ministers  that  can  only 
attain  to  their  position  by  a  system  of  wholesale  bribery, 
the  bribery  of  "  public  works,"  and  multiplication  of 
officials,  posts,  and  perquisites.  What  hope  is  there 
that  any  appeal,  however  earnest,  however  reiterated, 
could  have  any  effect  now  in  turning  the  people  into 
better  habits,  in  averting  the  inevitable  catastrophe  ? 
There  is  no  cure  in  South  Australia  or  in  any  of  the 
colonies  for  the  existing  state  of  social  degradation 
and  slavery,  false  ideals,  dependence  upon  the 
usurer,  and  exaggerated  cost  of  government  and 
of  living  except  through  the  punishment  inflicted 
by  an  economic  cataclysm  ;  and  their  partici- 
pation in  the  South  African  war  is  going 
to  hasten  the  outbreak  of  the  waters  of  affliction.  Their 
politicians  do  not  like  that  way  of  putting  things.  It  13 
too  blunt  and  plain  spoken,  but  it  is  the  truth  none  the 
less,  and  we  have  in  this  Review  ceased  for  the  most 
part  to  urge  reforms  upon  colonial  Cabinets,  to  appeal 
to  them  to  economise,  to  beg  them  to  stop  this  per- 
nicious and  deadly  system  of  living  like  the  profligate 
inheritor  of  a  great  fortune,  who  has  mortgaged  all  that 
he  possesses,  and  lives  by  the  discount  of  accommoda- 
tion bills.  What  is  the  use  of  asking  these  people  to 
turn  into  the  better  way  ?  They  obviously  have  not 
either  the  character,  the  self-respect,  or  the  perseverance 
to  do  anything  of  the  kind.  The  nearer  they  come  to  the 
catastrophe  the  more  urgent  will  be  their  appeals 
for  assistance  from  the  usurers  in  England,  the 
more  desperate  their  expedients,  the  greater  their 
efforts  at  sophistication  of  accounts.  There  is  no 
remedy  now  for  the  miseries  already  overhanging  the 
people,  except  the  fraud  and  hypocrisy  blighting  one  of 
national  bankruptcy.  Federation  has  done  no  good  in 
an  economic  sense  ;  on  the  contrary-  it  has  aggravated 
the  evil,  and  already  it  appears  that  the  population  is  to 
an  increasing  extent  becoming  nomadic.  People  leave 
one  colony  where  they  are  star\'ing  in  search  of  work  in 
another,  pass  from  that  other  to  a  third,  according  as 
loan  money  is  raised  and  the  local  treasury  flush.  Those 
who  cannot  find  work  in  any  colony  are  drafted  off  to 
South  Africa,  to  die  there  or  to  become  wastrals, 
good-for-nothings,  when  they  get  back  home.  There  is 
no  part  of  this  earth  less  desirable  as  a  place  o£ 
residence,  for  the  honest  man  who  is  not  ashamed  to 
work,  at  the  present  time  than  Australia,  unless  it  be 
New  Zealand. 

Prussian  Estimates  for  the  Year  1902-3. 
A  lucid  and  interesting  summary  of  the  Prussian 
State  Budget  for  the  fiscal  year  ending  March  31  next, 
from  the  pen  of  Mr.  Robert  Collier,  Commercial  Attache 
at  Berlin,  has  been  forwarded  to  and  issued  by  our 
Foreign  Office.  The  figures  look  formidable,  the 
Budget  being  balanced  at  ;^i3o,7o8,357,  although  this 
is  a  decrease  of  nearly  ;^"i, 750,000  on  the  Budget  for 
the  year  just  closed.  The  total,  however,  looks  much 
less  cruel  when  analysed,  for  we  find  th.at  out  of  this 
sum  nearly  _^7 1,000,000  comes  from  the  railways,  leaving 
barely  ;^6o,ooo,ooo  to  be  drawn  from  all  other  sources, 
and  of  that  ;^6o,ooo,ooo  less  than  ;^  19,600,000  arises  from 
taxation,  ^10,705,000  of  it  the  proceeds  of  direct  txxes. 
At  least  that  is  the  amount  of  the  taxation  levied  in 
Prussia  for  the  benefit  of  the  State,  but  nearly  another 
jf  19,000,000  comes  from  what  are  called  •'  dotations  and 
general  financial  control,"  and  the  bulk  of  this  sum,  or 
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/16  600,000,  represents  the  contributions  of  the  Imperial 
Exchequer  towards  the  expenses  of  the  Prussian  King- 
dom Add  that  ;^i6,6oo,ooo  to  the  above-mentioned 
amount  drawn  from  the  State  taxation,  and  the  utmost 
that  we  can  put  the  taxes  at  in  the  Budget  total  is  little 
more  than  ;^36,ooo,ooo.  The  whole  of  this,  however, 
does  not  come  from  the  population  of  Prussia,  but 
on  the  other  hand  Prussia  has  to  furnish  in 
the  current  year  ;^i7,396,ooo  as  her  share  of 
the  Imperial  expenditure,  so  that  ths  two  amounts 
are  in  the  nature  of  cross  entries,  and  sometimes  Prussia 
receives  from  the  Imperial  Treasury  more  than  she  pays 
into  it.  In  1889-90,  for  instance,  she  received  ;^4,ooo,ooo 
more,  but  in  1893-4  ;^i, 000,000  less,  and  in  the  current 
year  the  deficit  against  her  in  the  exchange  of  cash  will 
be  about  ^800,000.  This  see-saw  must  involve  con- 
siderable trouble  in  Budget  making,  and  prove  a  source 
of  irritation  to  the  Government,  but  until  the  arrange- 
ment is  altered,  either  by  the  further  consolidation  of 
the  Empire,  or  by  an  extension  of  the  Imperial  limits  of 
taxation,  it  must  be  put  up  with. 

The  National  Debt  of  Prussia  requires  ;^i  1,779,000 
for  interest  alone,  an  increase  of  ;^i77, 000.     In  addition 
_;£2,oi6,ooo  will  be  utilised  for  paying  the  debt  off,  or 
;^35,ooo  more  than  last  year.     The  expenses  of  adminis- 
tration are  not  much  for  a  country  of  such  wealth  and 
importance,  with  a  population  approaching  35,000,000, 
but  then  Prussia  as  a  state  has  no  army  or  navy   to 
maintain.    That  constitutes  an  Imperial  liability.     The 
only   item   in  the    Prussian    Budget    entered    against 
"  Ministry  of  War  "  on  the  expenditure  side  is  ;^840,  a 
decrease   of  ^630  on  the  year  just  closed.     Prussia's 
contribution  to  the  Imperial  Treasury,  however,  may  be 
regarded  as  in  the  main  devoted  to  the  maintenance  of  the 
Imperial  iighting  services.     The  Ministry  of  Trade  and 
Commerce   takes  nearly   ;^8,ooo,ooo   and   the   cost   of 
collecting    taxes    exceeds    _^6,6oo,ooo.     The    working 
expenditure  of  the  railways  is  ;^44, 188,000  or  ;^404,ooo 
more  than  last  year,  and  the  extraordinary  expenditure 
for  the  year,  chiefly  on  railways,  is  put  at  ;^7,335,498  or 
^^3,525, 000  less  than  last  year,  it  being  the  expectation 
of  the  Prussian  Government  that  the  current  year  will 
be  a  poor  one  owing  to  the  effects  of  depression  in  trade, 
which  still  continue.     The   expense  of   collecting  the 
indirect  taxes  is  only  ;f  1,824,000.     It  is  to  be  regretted 
that   an   enlightened   State   like    Prussia   continues  to 
draw   money  from   lotteries   and    the    profits    are    so 
small  that   it   would   seem   advisable   to   put   an    end 
lo     that    demoralising     method    of    gaining     money. 
It  is  estimated  that  the  receipts  of  the  State   lotteries 
ior    the   current    year    will    be    ;^4,4i3,ooo,    obtained 
at  an  expenditure  of  ;^3,59i,ooo,  figures  almost  identical 
with  those  for  the  past  year,  and  representing  a  net 
profit  to  the  State  of  only  ;^462, 000.    It  would  be  better 
to    abolish    that    method    of    getting    money  for  the 
Treasury.     Much  of  the  income  of  the  kingdom,  other 
than  railway  income,  is  drawn  from  State  domains,  mines, 
and  salines.   The  gross  receipts  from  domains  are  put  at 
;^i,297,ooo,  and  from  forests  at  ^^4,056,000,  and  upon  the 
two  branches  of  the  business  thus  differentiated  the  net 
profit  is  put  all  told  at  ;^2,732,ooo.     The  surplus  on 
domains   alone   is   ^£'359, 000,  greater   than   in    1901-2, 
but  Mr.  Collier  points  out  that  such  a  gain  does  not 
■make  the  position  more   satisfactory   because   the    in- 
creased surplus  arises  from  the  fact  that  the  estimated 
extraordinary  expenditure  on  domains  has  fallen  off  from 
;^493,ooo  to  ;^i  15,000.   Generally  speaking,  the  domains 
continue  to  decline  in  value  as  a  source  of  income,  and 
the  fact  "  is  considered  by  the  Minister  of  Finance  to 
be  one  of  the  chief  reasons  for  affording  greater  protection 
to  agriculture."     We  do  not  see  the  sequence,  but  that 
does  not  afford  a  basis  for  the  expectation  that  Prussian 
and  German  statesmen  will  call  a  halt  in  their  career  of 
revolution-generating   protectionism.      Mines    are     ex- 
pected to  bring  ;^9,530,ooo  gross  into  the  Budget,  but 
the  expenditure,   although  ;Ji49,ooo  less,  reaches  the 
total   of   ;^7,989,oco,   so  that  the    net    profit    is    only 
;^i,54i,ooo.     We  instance  these  figures  to  illustrate  how 
the  gross  total  of  the  Budget  is  swollen  out  until  it  gives 
really  no  indication  whatever  of  the  true  burden  imposed 


upon  the  community.  As  far  as  can  be  judged  Prussia 
is  lightly  taxed,  and  were  it  not  for  the  steadily  increas- 
ing load  superimposed  by  the  Empire,  there  would  be 
nothing  material  to  set  down  as  drawback  to  the 
country's  prosperity. 

The  Grand  Trunk  Meeting. 
A  very  good  story  was  it  that  Sir  C.  Rivers  Wilson  had 
to  tell  the  stockholders  of  this  old  company  on  Thurs- 
day.   Mainly  his  speeh  was  merely  a  recapitulation  of 
the  facts  stated  in  the  report  summarised  by  us  a  week 
ago,   but   he  added    illuminating    touches   about    Une 
doubling,     bridge    renewals    and     such,    all    interest- 
ing   to    his    hearers.      Sharp     critics     as     we     have 
been    of     the     management     and    financial    reckless- 
ness   of    this    company    in    the     past    it    is     all    the 
more      pleasant      to       be      now       able      to      praise. 
vVe  may  still  have  some  doubts  about  the  capital  account, 
but  it  would  be  grumpish  to  deny  that  the  directors 
have   been    solicitous   to   lighten   the  burden  of    new 
money    by    judicious    drafts    upon    current    revenue. 
Moderate  as  their  dealings  in  this  regard  have  been, 
some  stockholders  were  displeased  and  seem  to  think 
that,  come  of  the  future  what  might,  dividends  ought  ot 
be   paid   now  on  the   lower   securities.      One   speaker 
urged  that  unsound  contention  that  the  line  was  being 
improved  out  of  revenue  for  the  benefit  of  the  higher 
classes    of     stocks    at  the    expense     of    the    lower. 
The   reverse    of    this    is     the     truth,     for     the    more 
the     property    is     built     up    and     improved     out     of 
revenue  in  good  years,  the  less  necessity  is  there  to 
resort  to  emissions  of    fresh  capital,  the   one   evident 
effect  of  which  is  to  thrust  the  lower  stocks  further  into 
the  background.  That  was  the  vicious  spot  in  the  past,  and 
if  they  are  wise  the  third  preference  stockholders  will 
insist  that  it  should  not  be  seen  again.     If  it  is,  one  or 
two  flash  dividends  may  be  paid  on  that  stock,  to  be 
once  more  followed  by  a  generation  in  the  wilderness 
for  its  holders. 

A  Canadian  Wood  Pulp  Prospectus. 

That  wood  pulp  is  a  very  important  factor  in  the 
paper-making   trade    is   a    well-known    fact,  but   it   is 
doubtful  if  it  is  equally  well  known  that  the  supplies 
from  Norway  and  Sweden,  as  well  as  those  in  the  United 
States,  are  beginning  to  show  signs  of  exhaustion,  as  is 
alleged  in  the  prospectus  of  the  Atlantic  Pulp  and  Paper 
Co.,    Limited,    of    Toronto.       Canada,    we    are    told, 
is  coming  rapidly  to  the  front  as  the  only  country  from 
which  large  and  inexhaustible  supplies  may  be  expected 
in  the  future,  and  this  company  has   been  formed  to 
secure    a    share    of    the    anticipated    business.     The 
prospectus     need     not     concern     us     as     an     invest- 
ment   proposition,  as  the  capital  is  offered  in  Canada, 
but  it  is  interesting   for   the    particulars   of   the  wood 
pulp   industry   it   contains.      According   to   this    docu- 
ment, twenty    years    ago    only    8    per    cent,    of    the 
paper  manufactured  was  made  from  wood,  and  to-day 
over  70  per  cent,  is  so  made.     In  New  York  alone  the 
newspapers  consume  over  135,000  tons  annually,  and  in 
the  whole  of  the  United  States  the  production  of  paper 
requires  21,000  cords  of  wood  per  day,  or  over  6,300,000 
cords  per  annum,  and  so  rapidly  have  their  forests  been 
depleted   that   the   present  imports   from  Canada  and 
other  countries  to  supply  the  deficiency  is  about  7,000 
cords   each    day,  or   one   third   of   the    amount    used. 
Although  the  company  intends  to  depend  principally 
upon  its  exports  to  this  and  other  countries  it  has  either 
found  it  impossible  to  supply  statistics  of  the  consump- 
tion on  this  side  of  the  Atlantic,  or  has  thought  it  not 
worth  while,  but  from  the  forecasts  of  the  suggested 
possibility  that  this  commodity  maybe  taxed  in  the  next» 
Budget,  our  wood  pulp  requirements  must  be  substantial. 
Spruce  appears  to  be  the  only  suitable  wood  for  the 
purpose,  and  of  this  the  State  Superintendent  of  Forests 
in  New  York  State  has  expressed  his  opinion  that  the 
supply  will  be  exhausted  in  that  State  in  ten  or  twelve 
years.     The   new   company    claims   to   have   acquired 
about  312   square  miles,  or   195,200    acres  of  forest, 
principally  of  spruce,  which  would  suffice  to  keep  mills 
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of  double  the  proposed  capacity  of  fifty  tons  of  ground 
wood  pulp  and  forty  tons  of  sulphite  pulp  per  day  going 
for  over  thirty  years,  and  as  spruce  will  replace  itself  in 
from  twenty-four  to  thirty  years,  this  practically  means 
an  inexhaustible  supply.  There  are  consequently  ample 
grounds  for  belief  that  the  industry  in  Canada  will  prove 
successful,  although  it  may  be  doubted  if  the  company 
is  going  quite  the  right  way  to  work,  as  it  is  only  offer- 
ing the  preference  shares  for  subscription,  and  is  giving 
the  ordinary  shares  as  a  bonus  in  the  proportion  of  one 
for  every  two  preference  shares  subscribed,  and  is  thus 
watering  its  capital  considerably.  That,  however,  is  the 
old-fashioned  style  in  America. 

Tharsis  Sulphur  and  Copper. 
To  a  casual  observer  the  most  interesting  part  of  this 
company's  annual  statement    is    that  setting  out  the 
record  for  the  thirty-five  years  that  it  has  been  at  work. 
It  would  be   a  tedious   and  quite  unnecessary  task   to 
analyse  at  length  the  attainments  during  that  lengthy 
period,  but  original  shareholders,  if  there  still  be  any 
such,  can  look  back  upon  their  choice  of  speculation 
with  no  small  satisfaction.     Since  operations  were  com- 
menced  the    undertaking    has    been    a    consistent,  if 
decidedly     fluctuating,     dividend     payer,     the      high- 
water  mark  being  reached  in  1899,  when  ^468,750,  or 
37J      per      cent,     on    the    capital,     was    distributed 
amongst   shareholders.      To   date  the   total   dividends 
paid  have  amounted  to  ;^7,445,932,  being  683  per  cent., 
not  all,  though,  on  so  large  a  capital  as  at  present  exists. 
It  is  perhaps  little  wonder,  then,  that  some  of  the  com- 
pany's   mines    are    becoming    exhausted,    and    those 
holders  who  bought  at  the  big   prices  ruling  when  the 
zenith  of  the  company's  prosperity  was  reached  will  be 
much  concerned  in  the  remarks  relative   to  the  search 
for   new   mines.     This  has,  it  seems,   been  continued 
with     unabated   energy    during    the    past    year,   and 
the     board     is     in     a     position      to      announce      the 
purchase      of    a     copper     property      in      the     south 
of    Norway.       The    new   acquisition,    while   not   cap- 
able of  yielding  an  annual  quantity  of  copper  sufficient 
to  raise  the  total  production  from  all  sources  to  its  former 
level,  will,  it  is  hoped,  be  a  valuable  auxiliary.    Develop- 
ment work  will  be  carried  on  during  the  greater  part  of 
1902,  in  order  to  acquire  all  possible  information  as  to 
its  resources  before  incurring  the  expense  of  a  complete 
equipment,  and  it  is  expected  that  by  the  middle  of  1903 
all  arrangements  will  be  carried  to  a  point  that  will  ensure 
the  extraction  of  ore  being  begun  on  a  fairly  large  scale. 
The   acquisition  of  this  mine  by  no    means  caused   a 
relaxation   in   the   search    in    other  directions  and   no 
efforts  will  be  spared  in  endeavouring  to  make  good 
from   other   sources   the    deficiency   in   the   output   of 
refined  copper  from  the  Spanish  mines.    That,  in  a  way, 
is   a  very   comforting   statement   but    more    purchases 
mean   more   money,  which    must  either   be  found   by 
further  capital  issues  or  be  taken  from  assets  in  hand. 
Altogether  the  company  is  possessed  of  three  groups  of 
working  mines,  Tharsis,  Calanas  and  Lagunazo.     From 
the   first   named   the   extraction   during    190 1    was   no 
more  than  46,334   tons   against    127,990  tons   in    1900, 
showing  the  great  decrease  of  81,656  tons.    Then  follows 
the  important  statement  that  the  extraction  from  this 
mine  is  for  the  present  completed.     Fortunately  this 
does  not  mean  that  nothing  further  is  to  be  got  from  it, 
as  an  extension  of  the  Sierra  BuUones  Open-cast  has 
been  resolved  on  in  order  that  a  mass  of  mineral  of  good 
quality  as  regards  sulphur,  though  low  in  copper  contents, 
might  be  made  available.     Operations  were  commenced 
in  the  autumn,  and  23,703  cubic  metres  of  overburden 
have  been  removed.     Some  part  of  the  Tharsis  decline 
was  made  good  by  an  increase  of  29,970  tons  to  332,227 
tons  extracted  from  the  Calanas,  but  the   Lagunazo  fell 
off    16,890   tons   to   21,601    tons,  the  total  quantity   of 
mineral  raised  being  68,576  tons  lower  at  400,162  tons. 
This  is  exclusive  of  a  drop  of  43,354  tons  to  44,933  tons 
of  cupreous  sterile  taken    from  the    Calanas  and   laid 
down  for  treatment.     To  offset  these  big  falls  in  extrac- 
tion there  has  apparently  been  no  improvement   in  the 
value  of  the  ore,  with  the  result  that  the  production  of 
refined  copper  was  540  tons  smaller  than  in  the  pre- 


ceding year  at  7,427  tons.  Whether  this  was  all 
sold,  what  it  realised,  and  other  details  of  receipts  are 
apparently  not  supposed  to  be  of  the  sliglitest  interest  to 
shareholders,  who  must  be  content  with  the  statement 
that  the  trtal  gross  profit,  including  interest,  amounted 
*o  ^3501639,  compared  with  X46o,863  for  the  pre- 
ceding twelve  months  and  ;^56,y66  in  1899,  the 
tip-top  year.  After  defraying  administration  charges, 
directors  and  auditors'  fees,  &c..  and  writing  off 
^42,081  from  properties,  plant,  mines,  railways,  and 
piers,  the  net  balance,  inclusive  of  ;^30,io8  brought 
forward,  was  ;^293,787.  This  is  a  decline  of 
;^iii,32i  compared  with  the  preceding  twelve  months 
and  the  dividend  must  therefore  be  reduced  10  percent, 
to  20  per  cent.,  leaving  the  increased  sum  of  ;^43,787  to 
be  carried  out.  Such  is  the  position,  and,  new  mines 
apart,  whatever  prosperity  may  in  future  attend  the 
working  will  be  principally  obtained  from  the  Calafias 
mine.  For  the  past  few  years  exploration  works 
have  been  vigorously  carried  on,  and,  in  addition 
to  the  already  proved  resources  of  ore  which 
can  be  profitably  treated  for  the  production  of 
copper,  a  large  mass  of  low  grade  ore  has  been 
proved  to  exist.  Though  comparatively  poor  in  copper 
this  ore  is  rich  in  sulphur,  and  with  the  increasing 
demand  for  such  ore  there  is  every  prospect  of  being 
able,  in  the  course  of  a  few  years,  to  dispose  of  consider- 
able quantities  at  remunerative  prices.  As  to  the 
balance-sheet,  that  must  be  considered  satisfactory, 
though  its  value  would  be  much  enhanced  were  details 
fuller.  Mines,  railways,  works,  &c.,  originally  costing 
^2,552,838,  have  had  ^^2, 2 17,247  written  off,  leaving 
them  at  ^335,591.  Stocks  are  down  for  ^^388,868,  and 
bills,  securities,  and  cash,  all  given  under  one  head  for 
;^945,307.  At  the  present  moment  the  ;£2  shares  are 
quoted  at  about  ^£6,  and  until  something  definite  is 
known  concerning  the  new  purchase,  and  whether 
there  is  the  likelihood  of  other  deposits  being 
discovered,  do  not  look  a  very  hopeful  speculation. 

London  Electrified. 
The  energetic  go-ahead  electrifier,  Mr.  Charles  Yerkes, 
has  pro%-ed  himself  one  of  the  shrewdest  of  men  in 
obtaining  the  financial  backing  of  the  great  house  of 
Speyer  for  the  consummation  of  the  far-reaching  scheme 
that  will  transform  underground  London  into  little  else 
than  one  vast  web  of  tunnels.  To  us  behind-thetimes 
Londoners  the  contemplation  of  easy,  comfortable  local 
travel  seems  like  an  impossible  dream,  but  here  we  have 
the  whole  thing  cut  and  dried,  and  three  or  four  years 
hence  ought  to  be  able  to  look  upon  the  bus — amalga- 
mated or  otherwise — as  a  relic  of  a  bygone  age,  and  Hit 
across  London  in  less  time  than  it  now  takes  the 
rapacious  cabmen  to  drive  from  the  Bank  to 
Charing  Cross.  When  Mr.  Yerkes'  immense  work 
is  accomplished,  every  other  important  street  in 
London  will  contain  an  electric  station,  and  the  short- 
sighted will  hardly  dare  stir  from  their  domiciles  lest 
they  immediately  fall  down  a  subway.  Shortly  put, 
Mr.  Yerkes  has  come  to  an  agreement  with  Messrs. 
Speyer  Brothers,  Speyer  &  Company,  and  Old  Colony 
Trust  Company  of  Boston,  and  a  new  company  has 
been  formed  called  the  Underground  Electric  Railways 
Company  of  London,  Limited,  with  a  capital  of 
;^5,ooo,ooo,  for  the  purpose  of  carrying  out  such 
triHing  matters  as  electrifying  the  District  Riilway  and 
building  and  working  by  electricity  the  Brompton  and 
Piccadilly  Railway,  the  Great  Northern  and  Strand 
Railway,  the  Charing  Cross,  Euston  and  Hampstead 
Railway,  and  the  Baker  Street  and  Waterloo  Railway. 
To  mention  a  fraction  of  the  districts  such  lines  will 
serve  is  not  to  be  thought  of  in  the  space  at  our  disposal, 
but  once  the  work  is  finished  he  who  grumbles  at 
London's  methods  and  facilities  for  locomotion  will  be 
hard  to  please  indeed.  Some  of  the  work,  notably  that 
on  the  Baker-street  and  Waterloo  Railway,  the  legacy 
of  the  one  and  only  Whitaker  is  already  accomplished, 
and  the  cost  of  the  yvhole  is  modestly  put  at  j^i6,ooo,ooo. 
Messrs.  Speyer  take  the  whole  of  the  share  capital  of 
the  new  company,  and  so  long  as  they  hold  any  of  the 
shares  will  elect  the  majority  of  the  board  of  directors 
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for  the  period  of  ten  years.  The  power  here  given  is 
immense,  but  we  may  be  sure  it  will  not  be  abused,  for 
no  financial  house  bears  a  more  honourable  record  than 
Messrs.  Speyer.  As  payment  for  construction  of  the  lines 
the  Underground  Electric  Company  will  receive  the 
stocks  or  shares  of  the  new  lines  as  they  are  constructed, 
which  doubtless  will  in  turn  be  marketed  in  the  ordinary 
way.  It  is  a  bold  enterprise,  but  nothing  succeeds  like 
success,  and  Mr.  Yerkes  probably  sees  no  reason  why 
his  comprehensive  railway  system  of  Chicago  should  not 
be  attended  with  just  as  good  results  this  side  the  pond. 
Anyhow,  we  wish  him  as  much  luck  as  his  courage  and 
enterprise  deserve,  and  venture  to  hope  that,  when  he 
has  triumphed  in  London  north  of  the  Thames,  he  may 
have  energy  and  resources  enough  left  to  do  something 
for  the  millions  who  live  in  the  south,  since  the  Fates,  in 
the  shape  of  a  prejudice-ridden  Parliament,  have  barred 
the  way  of  the  County  Council. 

Broken  Down  Buses. — The  Usual  Cure. 

After  the  above  it  seems  like  bathos  to  turn  to  the 
question  of  the  decrepit  London  bus.  Considering  the 
lively  display  made  by  those  old  antagonists  the  London 
General  and  Road  Car  Companies  for  the  six  months  to 
December  31  last,  it  is  not  in  the  least  surprising  to  find 
them  willing  to  cease  calling  each  other  names,  and 
to  stand  together  in  a  final  effort  to  stave  off 
the  inevitable  extinction.  Taking  their  cue  from 
a  disgusted  shareholder  who,  at  the  recent  meet- 
ing of  the  Road  Car  Company,  shouted  out  : 
"  Why  don't  you  amalgamate  ?  "  the  directors  have  set 
to  work  to  discuss  the  now  accepted  cure  for  company 
ailments  of  all  kinds.  Smaller  companies  are  to  be 
drawn  into  the  net,  under  the  threat  of  being  crushed 
out  of  existence,  and  hopes  run  high  that  out  of  a  lot  of 
rotten  or  out-of-date  fragments  a  comparatively  decent 
whole  can  be  constructed.  But  there  is  to  be  no  change 
from  the  four-footed  to  mechanial  traction,  the  mil- 
lenium  being  not  yet  come,  and  "  horse  stock  "  being 
valued  high.  The  directors  are  wise  in  their  generation. 
To  face  shareholders  and  say,  "  We  have  got  a  good  auto- 
mobile bus,  and  propose  to  sell  oft"  the  old  stock, '  Times  ' 
and  all,  at,  say,  20  per  cent,  of  balance-sheet  value,  while 
you  find  the  money  for  the  new  cars  "  is  enough  to  make 
even  an  omnibus  chairman  quake.  No,  the  not-reliable 
story  is  far  better  at  present,  especially  as  it  can  be 
backed  up  by  a  lot  of  nonsense  about  damage  to  streets 
owing  to  abnormal  weight  and  the  blocking  of  traffic 
should  two  mechanical  buses  break  down  at  the  same 
time  in  the  same  street.  Rather  far-fetched  though, 
and  if  directors  imagine  that  amalgamation  is  going 
to  alter  the  fact  that  their  buses  are  slow,  badly  lighted, 
uncomfortable,  draughty,  and  a  general  nuisance  they 
are  in  for  a  rude  awakening. 


Annals  of  Empire. 


SOUTH  AFRICA. 
Whatever  may  be  the  truth  about  the  fight  with  some 
of  Delarey'3  forces  near  the  scene  of  Lord  Methuen's 
defeat,  it  was  not  the  great  victory  trumpeted  by  the 
Press  agencies,  chortled  over  by  Lord  Minto  and  Mr 
Chamberlain,  wept  over  by  the  bereaved.  The  delay 
in  forwarding  the  news,  the  facts  that  details  were  on 
Sunday,  a  full  week  after  the  event,  still  wanting, 
that  our  troops  had  to  entrench  themselves  that  there 
was  no  pursuit  of  the  foe,  that  we  lost  174  killed  and 
wounded,  while  our  chroniclers  have  come  down  to 
saying  'the  Boers  "-what  "  Boers  "  ?-"  admit  of  a  loss 
ot  137  killed  and  wounded,  the  absence  of  prisoners 
or  spoils,  and  finally  the  type  of  news  agency  per- 
mitted to  send  the  most  detailed  and  sensational 
accounts  of  the  "  battle,"  all  point  to  something  much 
short  of  victory.  It  would  not  surprise  us  to  learn  that 
the  whole  force  against  us  did  not  number  500,  or  that 
It  effectually  stopped  our  march.  Indeed,  that  is  much 
what  the  Times  man  at  Colonel  Kekewich's  head- 
quarters   says.      Delarey's    lieutenant   Kemp   smashed 


into  the  column  led  by  CooksOn  and  Keir  and  pre-, 
vented  it  from  carrying  out  its  share  of  the  great 
"  sweeping  movement  "  by  which  the  Boer  forces  were 
once  again  to  be  surrounded.  The  result  was  that 
when  General  Kitchener  reached  his  goal  he  "  baggetl  " 
"  9  prisoners,  20  waggons,  and  some  hundreds  of 
cattle."  This  incident,  together  with  the  fight  in  which 
the  2nd  Dragoon  Guards  lost  2  officers  and  18  men 
killed  and  5  officers  and  56  men  wounded,  a  fight  which 
took  place  within  fifteen  miles  of  Heidelburg  and 
thirty-five  of  Johannesburg,  affords  curious  evidence  of 
the  desire  of  the  burghers  for  peace  and  of  our  hold 
over  the  country.  We  must  perforce  carry  the  war  on 
against  the  men  who  were  most  disposed  to  work  with 
us  and  for  us,  the  best  men  in  the  country,  and  all 
because  the  mine  bosses  and  their  Joseph  will  have  it 
so,  demanding  that  all  the  land  and  its  inhabitants 
shall  be  theirs  to  work  their  will  with. 

And  now  the  hour  of  Drought,  the  Winter  King,  the 
one  unconquerable  Imperial  force  in  South  Africa,  is  at 
hand,  the  hour  of  whose  advent  Colonel  Hanna  wrote 
so  presciently  on  January  10  last  in  the  Manchester 
Guardian.  The  day  of  the  parched  veldt,  the  dried-up 
watercourses,  the  empty  wells  is  come  again.  We 
should  like  to  know  how  Lord  Kitchener  is  going  to 
combat  that  foe,  whose  power  is  incalculably  augmented 
in  many  parts  of  the  country  by  our  destruction  of  the 
water  dams  and  reservoirs.  Is  it  any  consolation  to  him 
or  to  us  to  be  once  more  assured  that  there  are  only 
8,000  Boers  in  the  field  against  lis,  when  1,000  may  be 
enough,  aided  by  absence  of  water  and  forage,  to 
paralyse  us  over  immense  tracts  of  country  from  now 
until  September  or  October  y  Fellow-taxpayer,  why 
cannot  you  banish  false  pride  and  its  illusions,  and  look 
at  facts  ? 

Lord  Kitchener  announces  that  General  Kritzinger 
has  been  "  acquitted,"  and  will  henceforth  be  treated  as 
an  ordinary  prisoner  of  war.  Public  opinion,  then,  still 
counts  for  something,  even  in  cosmopolitan,  boss-ridden 
England,  and  in  South  Africa.     There  is  hope  yet. 

Last  week,  April  7,  Lord  Kitchener  reports  that  17 
Boers  were  killed,  6  wounded,  107  taken  prisoners,  and 
31  added  to  the  "  surrendereds,"  together  with  95  riiles, 
2,240  rounds  of  ammunition,  34  waggons,  230  horses,  and 
2,700  cattle.  This  cattle  lifting  will  have  to  be  stopped, 
else  the  De  Beer's  meat  contract  may  prove  less  profit- 
able than  that  of  the  South  African  Cold  Storage 
Company.  For  the  rest,  neither  the  columns  of  General 
French  nor  those  in  the  Western  Transvaal  have  been 
"  engaged  "  all  last  week.  Does  his  Lordship  wish  us 
to  infer  from  that  an  entire  subsidence  of  the  foe  ? 
Probably,  but  it  does  not  much  matter.  He  adds, 
"  Boer  casualties  in  engagements  of  March  31  and 
April  I  were,  'at  lowest  estimate,' 30  killed  and  80 
wounded."  But  if  we  were  the  victors,  why  did  not 
our  blacks,  as  usual,  count  the  dead  and  dying — "  one, 
two,  ten,  six,  fifty,  boss." 

In  March  13  officers  and  158  men  of  our  army  were 
killed  in  South  Africa,  and  32  officers  and  336  men 
wounded.  Three  officers  and  44  men  died  of  wounds, 
7  officers  and  199  men  were  reported  "  missing,"  and 
9  officers  and  373  men  died  of  disease.  Beyond  this,  r 
officer  and  27  men  were  slain  by  "  accident,"  and  105 
officers  and  2,442  men  were  sent  home  as  invalids. 
This  makes  the  total  reduction  of  our  forces  in  the 
month  3,381  officers  and  men,  of  whom  628  are  dead. 
The  figures  look  trivial  to  you,  do  they  ?  And  how 
do  they  appear  to  the  sorrow-stricken  all  over  the 
Empire  ?  Altogether,  1,020  officers  and  20.031  men 
have  died  for  Rhodes  and  De  Beers  in  South  Africa 
up  to  March  31,  and  7  officers  and  478  men  have 
died  of  African  diseases  since  they  came  home,  while 
5,262  men  have  been  discharged  as  "  unfit " — to  starve. 
This  brings  the  army  wastage,  as  officially  admitted, 
up  to  26,598,  and  how  many  the  Colonies  have  lost 
no  man  knows.  It  is  a  terrible  price  in  human  blood 
to  pay  for  a  selfish  ambition  ;  and  South  Africa 
has  also  lost  her  own  tens  of  thousands,  her  15,000 
children  murdered  to  consolidate  a  Rhodesite  monopoly. 
How  many  of  the  65,501  returned  invalids  over  and 
above  the  total  just  given,  sent  back  to  the  colours, 
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will  ever  be  healthy  men  again  ?  Not  lo  per  cent.,  and 
we  may  therefore  compute  the  destruction  of  workers 
who  might  have  done  good  in  the  world  and  added  to 
its  wealth  already  at  100,000  men  as  a  minimum,  for  the 
invalids  in  South  Africa  probably  exceed  15,000  in 
number. 

All  is  well,  nevertheless,  with  the  mines,  and  Mr. 
Rouilot,  an  eminent  British  patriot  for  whom  we  joy- 
fully impoverish  ourselves  and  shed  our  blood,  assured 
the  Johannesburg  Chamber  of  Mines  a  week  ago  that 
1,635  stamps  are  now  dropping — where  is  the  gold, 
then  'i — that  by  July  half  the  industry  would  be  working, 
and  a  few  months  later  all  would  be  "  back  in  the  situa- 
tion as  it  existed  in  October,  1899."  Perhaps,  though 
not  quite  in  Mr.  Kouilot's  sense.  The  worthy  boss 
paid  a  tribute  to  General  Louis  Botha,  who 
prevented  the  destruction  of  the  mines — a  tribute 
the  Times  carefully  deletes — and  he  informed  his 
hearers  that  the  Boers  had  taken  £2,6()'J,i'J't,  worth  of 
gold,  or  642,184  oz.  out  while  the  mines  were  in  their 
hands,  and  that  the  companies  had  actually  disbursed 
;^3,40O,ooo  in  cash  during  the  war.  No  wonder  so 
many  of  them  require  additional  capital.  "  Sir  Godfrey 
Lagden's  proclamation  with  reference  to  the  Pass 
Law,  recruiting,  and  the  compound  regulations,  had 
given  general  satisfaction,"  the  speaker  further  averred. 
Satisfaction  to  whom  ?  We  should  like  to  have  the 
workmen's  side  of  the  story.  And  the  question  is 
not  whether  such  a  step  as  a  general  reduction  in 
the  wages  of  the  white  workmen  had  "  never  been 
considered "  or  even  "  mentioned,"  but  whether  it 
has  actually  taken  place.  Really  these  bosses  think 
us  simpler  than  we  are  ;  we  have  not  all  forgotten 
the  forged  letter  and  the  dishonest  agitations  that 
brought  on  the  war.  How  interesting  to  be  told  that 
the  war  has  "nothing  to  do  with  capital,"  and  that 
the  dynamite  monopolists  and  liquor  sellers  were  the 
agitators.  The  romance  here  is  inartistic  to  a  lament- 
able degree.     Try  again  Mr.  Rouilot. 

All  the  above  went  to  the  printer  before  the  news 
came  that  safe  conducts  had  been  given  to  Generals 
Louis  Botha,  Delarey,  and  De  Wet,  some  or  all  of 
whom  had  passed  through  to  Klerksdorp,  in  the  South 
Western  Transvaal,  to  confer  with  Messrs.  Steyn,  Schalk 
Burger,  and  Reitz.  Nothing  has  to  be  changed  because 
of  this.  Peace  might  come  at  once — ah,  how  joyful 
it  would  be  to  us  ! — if  the  policy  of  the  mine  bosses  and 
Chamberlain  and  Milner  could  be  laid  aside,  an  amnesty 
granted  to  the  "  rebels,"  and  self-government  restored 
to  the  Africander  population  in  Cape  Colony,  the  Orange 
Free  State,  and  the  South  African  Republic  all  alike. 
But  is  the  temper  of  the  nation  yet  humble  enough, 
or  manly  enough,  to  acquiesce  in  a  policy  like  this? 
We  fear  not,  although  even  the  late  Cecil  Rhodes  had, 
as  Mr.  W.  T.  Stead  reports  in  the  April  number  of  his 
Review  of  Reviews,  come  to  comprehend  that  "  South 
Africa  cannot  be  governed  by  trampling  on  the  Dutch." 
But  our  own  politicians  seem  mostly  incapable  of  learn- 
ing anything.  Yet  will  they  be  forgiven  much  if,  driven 
by  the  consequences  of  their  own  obstinacy  and  folly, 
they  throw  themselves  on  Lord  Kitchener's  experiences 
and  say,  "  Make  peace.  Take  your  own  way,  only  make 
it."     It  can  be  attained  by  no  other  way. 

On  Thursday,  with  the  sanction  and  under  the  dis- 
tinguished patronage  of  the  British  South  Africa 
'■  Chartered "  Company,  from  the  offices  of  which 
tickets  were  issued,  the  clergy  of  St.  Paul's  Cathedral 
gave  a  splendidly  staged  musical  and  recitative  religious 
performance  in  honour  of  the  late  Cecil  John  Rhodes. 
They  were  assisted  by  the  band  of  the  Colrlstream 
Guards,  and  a  special  array  of  drummers,  whose 
instruments  were  most  effectively  draped  in 
crape.  There  was  a  full  choir  with  Sir  George 
Martin  at  the  organ,  and  a  varied  selection 
of  appropriate  musical  pieces,  anthems,  chants,  all 
designed  to  represent  solemn  supplication  for  the  repose 
of  the  soul  of  the  departed,  were  rendered  in  a  style 
most  artistic  and  impressive.  A  distinguished  multitude 
of  society.  Parliamentary,  and  fmancial  or  millionaire 
helot  notabilities,  or  would-be  notabilities,  graced  the 
performance  with  their  presence.    There  was  no  collec- 


tion, but  the  members  of  the  Cathedral  Chapter  most 
active  in  organising  the  /etc  look  for  early  '•  prefer- 
ment." Some  of  them  are  alleged  to  be,  like  his  Grace 
the  Archbishop  of  Armagh,  Chartered  shareholders  to 
whom  patronage  charity  may  soon  be  indispensable, 
but  that  may  be  mere  slander. 

INDIA. 
How  fast  the  people  mtist  be  dying  I  Again  Lord 
Curzon  has  to  notify  a  reduction  in  the  numbers  in 
receipt  of  gratuitous  relief ;  they  are  down  to  346,000, 
only  202,000  of  which  are  in  Bombay  Presidency. 
Showers,  too,  have  fallen  in  parts  of  the  Punjab  and 
Deccan,  "but  the  effects  upon  prospects  probably 
small"  his  lordship  candidly  adds.  However  the  dis- 
tribution of  the  allowances  restored  to  the  Waziris  has 
been  settled  and  the  agreement  signed,  so  perhaps,  we 
shall  have  no  big  frontier  war  this  year. 


INDIAN    GOLD    MINES. 

The  returns  from  the  Indian  gold  mines  for  the  month  o<  March 
can  hardly  be  considered  satisfactory,  as  they  show  a  decrease  on 
the  production  for  January,  a  month  of  equal  length.  The  output 
totalled  41,575  oz.,  an  increase  of  1,522  oz.  over  February,  and  a 
decrease  of  1,152  oz.  compared  with  the  corresponding  month  of 
last  year.  But  twelve  months  ago  the  Kinc  Reefs  was  producing, 
now  it  is  shut  down,  and  excluding  this  mine  little  or  no  progreMU 
shown.  The  return  from  the  Champion  Reef  is  very  poor  a* 
regards  yield,  and  compares  unfavourably  with  previous  months, 
and  the  same  may  be  said  of  the  Mysore.  Whilst  the  Ooregum  has 
milled  a  much  greater  tonnage  there  is  a  marked  falling-off  in  the 
yield,  with  an  average  of  much  under  an  ounce  per  ton.  We 
append  our  usual  table  : — 

Indian  Mining  Returns. 

Nam« 
of  Company. 

Balaghat 

*Champion  Reef 

Coromandel 

Goldfields  of  My- 
sore 

hMysore 

Mysore  W.  and 
Wynaad 

Nine  Reefs        ... 

tNundydroog  ... 

SOoregum 

*  Dividend.  1901,  las  percent.  f  Dividend.  1900,  ijsperotnt. 

t  Dividend,  igoo,  33}  per  cent.  §  Dividend,  1900,  40  per  cent. 

The  following  table  gives  the  total  monthly  return,  from  the 
Mysore  Field  alone,  for  1902  and  the  previous  four  years  : — 


Tanoary 

February    .m 

March 

April 

May 

June 

July 

August 

September 

October 

November 

December 

Total 


Januar>-. 
Tons.        Or. 

Februar>*. 
Tons.      Ot 

March. 
Tons.       Or. 

Total, 
Tons. 

1901. 
Oi. 

3,100      3,119 
13,700    13,459 

3,030         3,143 

"••33    »».9<>8 

3,130 
13000 

3,339 
I3,.a6 

6,350 
37.«33 

6,490 
3^493 

700         160 
IMOO     J3,533 

Sao         3t6 
10,650     13,03* 

870 
11,300 

179 
13.535 

».39o 
33.39a 

♦>,lo6 

',  1,900          611 

i,5oo        531 

1,900 

533 

5,600 

l.«75 

4.500      4,739 
6,415       7,001 

4,340     4,667 
5,735      6,55' 

4.540 
9,100 

4.*7r 

7,«9« 

■3.3S0 
31,350 

'^ 

1893. 

1899. 

1900. 

1901. 

1903. 

oz. 

or. 

ot. 

01. 

oc 

34.57*     • 

•    35,360    . 

.     41,185     • 

.   43,829   . 

•     41. 61a 

33,060     . 

..     33.M     • 

■     39.'3S     . 

•   40,764   . 

•     40.OSJ 

33,986     . 

.     30,3"     • 

•     40,674     . 

.    4»,7a»     . 

•     41,575 

33,780     . 

•    34,546    . 

.     40,774     - 

_     4a,o3»     . 

38,471     . 

•     35.<37     . 

.      40,031       . 

.     43,110     . 

— 

35.»90     • 

•     36,470     . 

•     39.87»     • 

.     41.839     . 

• — 

34,667     . 

•     37,179     • 

•     39.355     ■ 

.     41.071     .. 

— 

34,464     . 

.     33,a57     • 

•     4«,783     • 
.     4«,7l8     . 

.     43,048     .. 

— 

34.515     • 

.     38.173     . 

.     41.5M     •• 

^ 

34.764     . 

•     39.795     ■ 

•     41,834     ■ 

•     *'^    ■• 

— 

34.468     . 

■     39.777     • 

•     41.771     . 

.     4>.««9     -         - 

35,106     . 

.     40,845     • 

.     44.o«9     . 

.     43.069    » 

— 

494.»»5     —  504,348 


H3.H" 


Broken  Hill  Water  Supply. 


Continued  depression  in  mining  and  the  heavy  rains  which  fel 
in  August  are  the  causes  assigned  for  a  serious  decline  in  this  con 
pany's  revenue  for  the  six  months  ended  Decemtjerjl.  Qoaotity 
of  water  delivered  was  only  yi.yhyfiy)  gallons  compared  with 
93,617,120  gallons  during  the  previous  half-year  and  129,278,160 
gallons  for  the  corresponding  period  of  1900.  Revenue  therefore 
was  ;^I5.578  against  ;f24,5o6,  and  rfter  meeting  all  charges  and 
.-idding  £13,271  brought  forward  the  net  balance  was  ^^XvSii-  For 
the  second  half  of  the  previous  year  it  was  ;^43.764,  *but  then 
;^25,22o  was  brought  in  and  after  paying  two  dividends  o<  gd.  each 
per  share,  ;Ci5,ooo  was  added  to  contingency  reserve  fond  and 
;t'i4,i55  carried  forward.  Now  the  dividends  are  only  6d.  each,  the 
contingency  account  gets  nothing,  and  the  tialance  forward  is  re- 
duced to  ;f  13,521.  This  being  so  shareholders  doul>tle3s  studied 
the  monthly  returns  with  some  anxiety  and  were  relieved  to  find 
that  the  private  sources  so  tmuntifully  replenished  by  the  excessive 
rainfall  were  soon  exhausted.  Consumption  is  now  at>oat  nurmal, 
allowing  that  certain  mines  are  temporarily  shut  down,  and  as 
tliere  are  indicitions  th.it  the  price  of  lead  is  likely  to  improve, 
Rr.-idu.-illy  it  i«  hoped  th.it  the  whole  of  the  mines  will  be  working 
full  time  ere  long.  The  passing  of  the  Mining  Laws  Amendment 
Act  by  the  New  South  Wales  Parliament,  under  which  the  mines 
have  the  power  to  extend  their  leases,  must  be  regarded  as  an  in- 
direct t)cneiit  to  this  company  as  it  gives  the  raining  companies 
security  ot  tenure  and  will  permit  of  their  erecting  plant  and  nM> 
chinery  which  under  previously  existing  conditions  they  ini|^tev* 
hesitated  to  da 
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Established    1824. 


CLERICAL,  MEDICAL 
AND  GENERAL 

UIFE      ASSURANCE      SOCIET'V 

Assets  nearly  4  MILLIONS  Sterling. 

The  Results  of  the  1902  Valuation  showed— 

1.  INCREASED  RESERVES 

2.  INCREASED  PROFITS. 

Tho  Surplus  Divided  was  £397,415. 


Chitf  Office  :— 

15,  ST.  JAMES  S  SQUARE, 
LONDON.  S.W. 


W.  J.  H.  WHITTALL, 

Actuary  and  Secretary. 


SCOTTISH  UNION  AND  NATIONAL 

INSURANCE    COMPANY.    =-?»"J;:'-' 

TOTAL    FUNDS    EXCEED    £'*,B74,890. 

Last  Valuation  of  Scottish  Union  and  National  Policies  by  H^'  Tabl* 

with  3  per  Cent.  Interest. 

FIRE  INSURANCE.— Almost  all  descriptions  of  Property  insured  on  the  most 

favourable  terms. 

Edlnbiirgrh :    36,  St.  Andrew  Square. 

London :    3,   King;  William   Street,    E.C. 


NOTICE. 


THE  STOCK   EXCHANGE.— NOTICE.  ^        , 

NO  MEMBER  OF  THE  STOCK  EXCHANGE  is  ALLOWED  to 
ADVERTISE  for  business  purposes,  or  to  issue  circulars  lo  persons  other  than  bb 
own  principals.  ™^    o      ». 

Persons  who  advertise  as  Brokers  or  Share  Dealers  arc  not  Mcmben  of  The  Stock 
Ejcchange,  or  under  the  control  of  the  Committee. 

A  List  of  Members  of  The  Stock  Exchange  who  aie  Stock  and  Share  Brokers  may 
be  seen  at  the  Bartholomew- lane  ent.ance  of  the  Bank  of  England,  or  obtained  on 
applicarion  to  EDWARD   SATTERTHWAITE, 

Secretary  to  the  Committee  of  the  Stock  ExchaoK*- 
Committee  Room,  The  Stock  Exchange,  London.  E.C. 


^be  Jnvestors'  IReview. 

The  Week's  Money  Market. 

Bank  Rate  3  per  cent.     (Reduced  from  3I  per  cent, 
on  February  6.) 

Norfolk  House,  Friday  Evening. 

No  substantial  improvement  has  occurred  in  the 
wretched  position  of  our  Money  Market.  In  the  early 
part  of  the  week  it  struggled  to  escape  from  the  grasp 
of  the  Bank  and  succeeded  by  Wednesday  afternoon  in 
paying  off  all  but  about  ^^2,400, 000  of  the  amount  it  had 
been  obliged  to  borrow  between  the  end  of  January  and 
the  end  of  March.  That  at  least  is  how  we  should  read 
the  figures  of  Thursday's  Bank  return,  but  on  that  day 
all  the  amount  paid  off  in  the  morning  had  to  be 
borrowed  again  in  the  afternoon,  and  to-day,  not  only 
was  all  the  amount  due  re-borrowed,  but  a  considerable 
sum  in  addition,  in  order  to  enable  the  market  to  meet 
Stock  Exchange  payments.  This  does  not  promise  well 
for  cheap  money  in  the  near  future,  and  we  do  not  look 
for  any  such  help  to  speculation.  The  India  Council 
has  been  renewing  and  lending  a  good  deal  all  week  at 
2f  per  cent,  for  a  month  or  so,  and  until  to-day  money 
in  the  open  market  was  only  2I  per  cent,  for  a  week, 
but  the  press  of  the  Stock  Exchange  settlement  tended 
to  make  bankers  more  exacting. 

Loans  have  accordingly  ruled  firmer  at  2|  per  cent, 
as  a  minimum  for  seven-day  advances,  and  call  money 
has  frequently  been  3  per  cent,  all  the  week.  Discount 
rates  have  also  stiffened  somewhat  since  money  rose  to 
6  and  7  per  cent,  on  the  New  York  market,  and  it  has 
been  very  difficult  to  do  business  at  2\l  per  cent.,  even 
with  the  finest  class  of  remitted  paper  to  dispose  of. 
The  rate  may  be  called  2f  per  cent,  as  an  average 
general  quotation  for  bills  of  this  class  of  all 
dates.  The  amount  of  business  doing  has  only 
been  moderate,  and  it  does  not  promise  to 
undergo  any  immediate  striking  developments  in  any 
d  ir  ection.     The  market  now  waits  to  see  what  is  to  be 


unfolded  by  Sir  Michael  Hicks-Beach  on  Monday. 
Rumours  have  been  current,  as  mentioned  elsewhere,  of 
a  Transvaal  loan,  and  it  will  not  make  much  difference 
to  the  Money  Market  what  the  loan  is  labelled  ;  its 
capacity  to  deal  with  large  fresh  issues  of  stock,  no 
matter  what  their  quality,  is  by  no  means  excessive. 

The  Bank  return  indicated  enormous  transfers  of 
credit  both  by  the  Treasury  and  the  open  market.  No 
less  than  ^^7,776,000  was  paid  off  by  the  latter  on  other 
securities  account,  and  the  disbursements  of  the  Treasury 
amounted  to  ^^5,720,000,  not  enough,  as  will  be  seen, 
to  enable  the  market  to  pay  off  the  Bank.  It  had,  not- 
withstanding this  large  help,  to  reduce  other  deposits 
by  ,^2,230,000  for  ^500,000  of  the  Government's  dis- 
bursements went  to  wipe  out  some  of  the  floating  debt 
due  to  the  Bank,  as  is  shown  by  a  decrease  of  that 
amount  in  Government  securities.  Even  then  the  market 
remained  in  the  Bank's  debt.  The  reserve  was  re- 
duced by  only  ;^397,ooo,  and  the  greater  part  of  that 
reduction  came  from  an  export  of  bullion,  as  our  table 
shows.  The  bullion  market  is  little  troubled  with  sup- 
plies of  gold,  but  the  Witwatersrand  output  may  begin 
to  assert  itself  soon. 

Calls  falling  due  in  the  coming  week  are  on  a  very 
important  scale,  and  although  credits  will  not  be 
actually  drawn  off  the  market,  the  payments  cannot  be 
got  through  without  considerable  disturbance.  On 
Monday  about  ;^7oo,ooo  must  be  found,  including 
;^6oo,ooo  on  the  Western  Australian  Government  3^ 
per  cent,  loan,  while  on  Wednesday  the  total  reaches 
the  great  sum  of  ^^4, 000,000.  This  is  accounted  for  in 
part  by  the  Imperial  Tobacco  instalments,  ^^i, 500,000 
being  due  on  the  preference  shares,  and  ;^5O0,ooo  on 
the  debenture  stock.  Leeds  Corporation  3  per  cent,  stock 
takes  ;^8oo,ooo,  Burma  Railways  debenture  stock 
;^5oo,ooo.  New  Modderfontein  Gold  Mining  new 
;^4  shares  ;^400,ooo,  and  the  latest  Greek  loan  ;^264,ooo. 
Wednesday  is  comparatively  quiet,  and  Thursday's 
aggregate  of  ;^385,ooo  includes  ^^225,000  on  Great 
Northern  Railway  3  per  cent,  preference  stock,  and 
;^i30,ooo  on  Pietermaritzburg  4  per  cent,  consolidated 
stock.  To  offset  these  demands,  dividend  coupon  and 
drawn  bond  disbursements  are  on  a  fairly  big  scale,  the 
principal  day  being  Tuesday,  when  ;^2, 359,200  will  be 
let  loose. 

SILVER. 

The  outlook  in  the  Silver  Market  shows  no  sign  of 
improvement,  and  it  is  with  the  utmost  difficulty  that 
prices  are  prevented  from  gradually  sinking.  That  this 
condition  of  affairs  should  prevail  is  not  difficult  to 
understand  when  one  reflects  that  the  demand  the  world 
over  is  on  the  smallest  possible  scale.  Neither  China  nor 
India  wants  an  ounce  for  coinage  purposes,  indeed  the 
former  is  more  inclined  to  sell  than  to  buy, 
and  the  market  really  has  no  support  to  stay 
a  heavy  fall  should  America  decide  to  loosen  the  string 
and  offer  the  metal  in  any  quantities.  Occasionally  a 
little  inquiry  comes  from  the  Indian  bazaars,  the  Straits, 
or  the  Colonies,  which,  of  course,  is  promptly  met,  and 
it  is  such  demands  as  these  which  have  kept  quotations, 
after  dropping  \,  comparatively  steady  during  the  latter 
part  of  the  week.  It  is  said  that  the  export  from 
America  for  the  first  three  months  of  the 
current  year,  are  something  like  six  and  a 
half  million  ounces  less  than  for  the  same 
period  of  1901,  and  in  the  absence  of  announcement 
that  any  of  the  mines  have  closed  down,  the  only  conclu- 
sion to  be  arrived  at  is  that  the  stocks  on  the  other  side 
are  becoming  dangerously  unwieldy.  Such  accumula- 
tion cannot  go  on  indefinitely,  and  before  long  America 
may  have  to  let  go  this  hoard  at  the  best  price  she  can 
get.  Some  had  hoped  that  the  new  coinage  would 
absorb  a  moderate  quantity  of  silver,  but  the 
Mint  is  said  to  possess  all  the  metal  it  is 
likely  to  require  for  some  time  to  come,  and 
dependence  on  this  source  of  inquiry  would  be 
dangerous.  It  is  worth  noting  that  the  exports 
of  silver  from  this  to  foreign  countries  during  the 
past  quarter  are  no  more  than  ;^2,554,472,  or 
over  ;^i,ooo,ooo  less  than  for  the  same  period  of  1901, 
the   East  Indies  alone  taking  ;^'62o,ooo  less.     There 
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SO  far  as  one  can  judge,  no  likelihood  of  the 
demand  becoming  keener,  if,  indeed,  it  keeps  as  good, 
and  with  the  uncertainty  prevailing  in  the  States,  uncer- 
tainty that  may  at  any  moment  bring  about  serious 
trouble,  to  "  bull  "  the  metal  would  be  almost  courting 
disaster.  Wednesday's  demand  for  remittance  on  India 
was  not  very  different  from  the  previous  week  at 
Rs.6,51, 22,000  in  bills,  and  Ks.58,00,000  in  telegraphic 
transfers,  but  prices  offered  showed  a  further  reduction 
of  .y^d.  Tenders  for  bills  at  is.  33 Sd.  received  about 
4  per  cent,  of  their  application,  the  amount  allotted 
being  Rs. 28, 00,000,  while  the  balance  was  sold  in  tele- 
graphic transfers  at  is.  3:^^d.,  tenders  at  that  rate 
receiving  in  full. 


BANK   OF   ENGLAND. 

AN  ACCOONT  pursuant  to  the  Act  7  and  8  Vicf.,cap.  33,for  th* 
Week  ending  on  Wednesday,  April  9,  1902. 

ISSUE  DEPARTMENT, 

.    50,646,110 


Notes  Itfued  ...„.• 


Government  Debt  .,., 

Other  Securities , 

Gold  Coin  and  BuUioo  . 
Silver  Bullion „ 


*.      11,015  100 
6,759,900 
••      32,871,110 


Proprietors'  Capital i4f553iOoo 

Rest ^      3,167,101 

Public  Deposits  (including 
Excbequer.Savings  Banks, 
Commissioneis  of  National 
Debt,  and  Dividend  Ac- 
counts)        9,404,589 

Other  Deposits 39,911,067 

Seven  Day  and  other  Bills..  184,323 


£50,646, 1 10  /5o,646,i  1  o 

BANKING    DEPARTMENT 

Government  Securities  .. ..  14,774.386 

Other  Securities  28,808,272 

Notes  21,263,870 

Gold  and  Silver  Coin 3>373i552 


Dated  April  10,  7902 


;^67,  220,080 


j£67,220,c8o 
J.  G.  NAIRNE.  Chief  Cashier 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year  : — 

Banking  Department 


La<t  Year. 

April  10. 

April  2, 
1902. 

April  9, 
1902. 

Increase. 

Decrease. 

7,368,525 

39,807,305 

127,816 

'3.332.736 
29,729,160 
21,906,519 

Liabilities. 
Rest 

3,824,040 

15,124,845 

42,141,726 

159.697 

'5.274.386 
36,583,669 

23  »«5.253 

t 

29,110,265 

35,280,518 

41}  p.c 

3      .. 

I 

3,167,101 

9,404,589 

39,911.067 

184.323 

M.774.386 
28,808,272 
23.637.422 

f. 

29,382,240 

35,244,662 

47?  P-c. 

3       .. 

Decrease. 

500,000 

7.775  397 

307.83' 

I 

656.939 
5,720,256 
2,230,659 

Increase. 

Pub.  Deposits    .. 
Other  do 

7  Day  Bills 

Assets. 
Gov.  Securities.. 
Other do 

Total  Reserve    .. 

Note  Circulation. 
Coin  and  Bullion. 

Proportion 

Bank  Rate 

8,607,854 

8,607,854 

Increase. 

Decrease. 

i. 

29,629,160 
33,820,679 

463  p.c. 

4      !■ 

271.975 
6p.c. 

I 

35,856 

Foreien  Bullion  movement  for  week,  jfzso.ooo  00 

The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  during  the  past  week  :— 


Arrivals. 


Withdrawals, 


Friday,  Egypt  150,000 


Total ;£i5O|CO0 


Friday,  South  Africa  50.000 

Net  influx ico.oro 

Total j£i50,ooo 


TREASORY  BILLS  OUTSTANDING. 


Amount. 

Duration 

When  repayable. 

Rate  per  cent. 

;C 

190a. 

fl, 500,000 

6  months 

May    15 

3    5     « 

1,588,000 

19  months 

June    35 

3    »  10 

1,000,000 

6  months 

Aug.    15 

3117 

1,000,000 

I  a  months 

Aug.    30 

a  19    0 

t, 000, 000 

ta  months 

Sep.     17 

a  19    7 

1 ,000,000 

13  months 

Oct.      5 
1903. 

t  17     a 

1 ,500,000 

I  a  months 

Jan.      4 
Jan.     30 

3    a     0 

12  months 

3    0    I 

3,000,000 
a, 730,000 

I  a  months 

Mar.     1 

3    16      4 

ia  months 

Mar.   39 

a  17     I 

a,ooo,ooo 
Sasiooo* 

13  months 

April      5 
Not  known 

3  16    9 

81,133,000 

•  Issued  pr 

ivately 

LOMDON  BAMKBRS' 

CLBABne. 

Month. 

19C«. 

rjoi. 

iDCrcaM. 

LMCJeSM. 

January 
WMk  ending 

800.439,000 

803,630,000 

3,301,000 

Feb.     5 

248,861,000 

»'5,557.«>o 

3),}a«,aoa 

— 

»        rs 

•  r76,078,ooo 

162,138,000 

13,950,000 

— 

..        19 

336.726,000 

334,982.000 

11,744 /no 

— 

M.r.    5 

173,030,000 

'67,133,000 

4.«97.ooo 
13,687,000 

^ 

349,414,000 

335.727 /)oo 

— 

.1      13 

170,338,000 

148,975.000 

3I,35),000 

— 

..      19^ 

305,853/300 

193,957,000 

ir.895.OOe 

^ 

26 

»9<».43*.<x» 
148,088,000 

'54.«*.ooo 

36,43a/Ma 

— 

April    2 

338,308,000 

»o,iaa,aM 

M          9 

r93  433,000 

2,791,566,000 

127,531,000 
3,670,824,000 

65,901,000 

130,742,000 

— 

Total  to  date 

— 

FOREIGN  RATES  OF  EXCHANGE  ON  LONDON. 


Place. 


Paris 

Brassels  

Amsterdam.. .. 

Berlin  

Do 

Hamburg    .... 
Frankfort    .... 

Vienna     

St.     Petersburg 
New  York  .... 

Lisbon ! 

Madrid ! 


I  »«"*..    L«f« 


chos. 
cbqs. 
sight 
cbqs. 
3mtb5 
cbqs. 
sbort 
sight 
smtbs 
6odys 
sight 
sight 


35"'5j 
3518} 
13-131 
20'45t 
30*301 
20-44 
30-44 
34-00 
94'05 
4-85i 
4iJd. 
34-35 


35''5} 

35-»»i! 
'3-131 

Jo-471 

30-324 

30-46 
30-46 

34  02J 

94  05 

♦;*' 
41S0. 

34' '5 


Place. 


Antwerp    

Italy  

Constantinople . . 
B.  Ayrei.  gd.  pm. 
Rio  de  Janeiro.. 

Valparaiso 

CalcutU 

Bombay 

Hong  Kong  . 
Shanghai  . , . 
Singapore  . . . 
Vokofaama    . 


short    35* 
sight    «5-74 
smth.  rio-33 

■45-70 
90 dy.  'lid. 
9odysi  i3ttd. 

T.  T.l 
T  T. 

T  r.! 

T.  T.| 
4nithsl 

Umths! 


'"1 

r;9a 
3/4( 

3*>i 


«j"»o 

35*73 

110*30 

•45*J 


a/» 


BANK  AND  DISCOUNT  RATES  ABROAD. 

Bank 

Rate. 

Altered. 

Open 
Market. 

Usi 

««k. 

LatM. 

ParU 

3 

3 
3 

3 

3 

3^ 

it 

A 

6 
6 
4i 

May  35.  1900 

Feb. 11,  19C3 

Feb.  11, 1903 

Feb.  11,  1903 

June  14,  1901 

June  14, 1901 

February  3,  1903 

August  37,  1S9S 

February,  19c  3 

August  21,  S901 

January  11,  1899 

January,  1903 

Februant  3.  >903 

April  3,  1903 

April  (to,  1903 

1 

J} 

31 

5 

*i 

1 

1 
a 
a 
« 
3 
4 
3 

Vienna    

Madrid             

S 

4 

3I 

•» 

New  York  call  money 

I MPERIAL  BANK  OP  OEB MANY120  roai-k«  to  the  <)■ 

Apr.  7,  t9(»3.  Mar.  39,  1903  Mar.  33,  1902.     Apr.  6,1901. 


Cash  in  band 

Bills  discounted  . . . . 
Advances  on  stocks 

Note  circulation 

Public  deposits    


48,496,650 
41.744. -so 
5,350,900 
66,003,350 
26,788,150 


47,796,700  j 
4S454.I50 
5.737.150 
67.474.300  I 
28,100,100  ' 


(. 

53,634,000 
36,044.350 
3.07'. 750 
56,331,950 
33,291.600 


i. 
40,491,700 
41,40.  ,800 
3,636,100 

63.137.950 
33.880.yoo 


NEW  YORK  ASSOCIATED  BANKS  (dollar  at  4i.). 

^pr.  3, 1902.   Mar.29, 1902.  Mar.  33, 1903.     Apr.  6, 1901 


Specie 

Legal  tenders 

Loans  and  discounts 

Circulation 

Net  deposits 


34,650.000 
14,110,000 

l8i,444>(>(>o 

6,313,000 

193,934,000 


I 

35.476.000 
14,184,300 

i8o,8i4tOoo 
6,385,000 

193,070,000 


i, 

35.366.000 

13.988,600 

183,590,000 

6,387,000 

194,646.000 


36,5T».«oo 
13,680,600 


6.3^.400 
i»7,i5>,ooo 


Legal  r'serve  is  11  per  cent,  of  net  deposits  ;  therefore  the  surplus  reserve  (<p(A 
and    legal  tenders)   exceeds  this  sura  by   .f5-9.ooo,  against  an  eicess   last  w«k 

of  .£1,392.700, 

AUSTRIAN-HUNGARIAN  BANK  (24  crowns  to  the  £). 


Gold  reserve 

Silver  reserve  . . . 
Foreign  bills    . . . 

Advances 

Note  circulation. 
Billsdiscounted  . 


.J^pr.    7,  i9oj.,.\l«r.  29. '9C.3.  Mar. 21,  1902.  .Aptu  6,  1901. 


t. 

44.614.350 
13,337.333 
3,489,308 
1,866,541 
58.487,350 
9,395^00^ 


44,689,666 
13,337,166 
3,499.583 
1,888,750 
59,136,135 
9.'7*.75'> 


45.315.750 
13,370,000 
3,4»8,54' 
«.MSr45« 
56,980,000 
7.430.166 


58,680,  l«« 
10,741, TV 
3.499.»«6 
•.sss^ooo 
55.*9».«7S 


BANK  OF  FRANCBJ2S  fTMies  tO^thejB). 

TApf.  >o   1 9c 8.  Apr. 


Gold  in  hand  ... 
Silver  tn  hand  ... 
BiUs  discoumei . 

Advances  

Note  circulation  . 
Public  deposiu 


.  i9oa.illar.  a?,  190a. 


102,067,560  103,156,440 1 103,903,840 

44.175  160  44,207.920  44.383,480 

18  229  560  i6,756.;«o  31,833,560 

18,406960  i8,6r4.04a  l7,98j.;«o 

166.996,680  166,978.000  I  164,510.730 

2,365,440  3,410,040  !       3.708,930 

19,830.880  I    35.046.640 


Apr.it,  ifM. 


9«.43«.J«o 
43,8as4«o 
al,74a,aoo 
i«,8t«j8»> 
l6MI>k3*o 


17.146.lte 


Private  depcaits 19.817.480 

■    f  rou-)"ion  between  bullion  ai.«  c.rculalioi.  87J  pel  cent,  agauaa  87!  t        •«. 


n  urcert  aeo. 


NATIONAL  BANK  OF  BELGIUM  (25  francs  to^the  £). 


Ccin  and  bullion 
Other  securities.. 
Notecirculatioo.. 
Deposits 


Apr.  3. 19^2.    Mar.  .7  190*.  Mar.  30.1902  1  Apr.  4.  •9o< 


4.847.840 
19,878.64a 
34.061. 560 

3.'»9S'» 


4,576,80a 
19,918.560 

a4.3<TJ*> 
3,o6*.3«o 


4.S47*9to 


4,714,600)        

19,410,340  '  i«.7S»oa» 

.5,985,163  »j  «3t.Ma 

3.M6.600  I  ^513  *» 
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BANK  OF  SPAIN  (25  pesetas  U  the  £>. 

[  Apr.  5,1902.  jMar.29,  1902.  Mar.  22, 1902.  Apr.  6,  1901 


Gold     - 

Silver   

Bills  discounted     

Advances  and  loans 

Notes  in  circulation 

.  Treasury  advances,  coupon 

account    

Treasury  balances     


14,080,680 
18,218,760 
44,149,240 
4,023,680 
65,705  000 

50  240 
483,400 


£ 

14,072,800 
18,162,640 
43,884,640 
3,967,000 
65,181,400 

50,000 
2,880,640 


£ 

14,067,200 
18,129,040 

43>977)'i2o 

3,966,560 

65,170,880 

25.560 
2,701,400 


£ 

14,001,840 
16,525,960 
45.336,960 

io.334ii20 
64.7°7.440 

21,160 
4,925,480 


BANK  OF  RUSSIA  flO  roubles  to  th«  £). 


Mar.  16/29, 

i9C2. 

Mar.  8/21, 
1902. 

Mar.  1/14, 
1902. 

Mar.  16  29, 
1901. 

Gold.. 

71,197,615 
8,224,789  . 

44.550,014 

3,970,982 
54.257.3S9 

50,964,035 
23,757,520 

£ 

70,589,947 
8,213,409 

45,300,310 

3,816,660 
54,813,000 

48,855,110 

£ 

70,147,562 
7.989.S04 

45,582,286 

4,231.338 
54.874.455 

46,249,084 
27.222,989 

£ 

73.562,174 

Silver  and  subsidiary  coin 
Advances    and    bills    dis- 

6,935,281 
42,983,392 

Securities  belonging  to  the 
Bank    

3,725,09^ 

Notes  in  circulation 

Deposits      and       current 

54,432,708 
39,681,578 

Treasury  account 

25,983,885 

27.033.371 

BANK  OF  ITALY  (25  lire  to  the  £). 


Mar.2o,  1902.  Mar.  10,1902.  i  Feb.  28, 1902.  Mar.  20,1901, 


Reserve  

S^te  notes  and  small  change 

Discount  and  lo-ins 

Public  stock  and  State  loan.s 

Credits    

Note  circulation   

Current  accoun     

Deposits 


£ 

18,253,360 

1.223  ^4° 
9,084,360 
9,204,280 
4,622,400 
32,265,320 
3.395,160 
4.732.560 


£ 

18,208,520 
I  085,800 
9,433,400 
9,273,840 
4,674,880 

32.423.880 

3,335>8oo 
5,013,160 


£ 

18,203,000 
:  .073,720 
9,769,000 
9,532*480 
4,887,720 

32,985,560 
3,466,560 

4- 893,800 


£ 

17,136,240 

988,440 

9  544,080 

8,249,760 

4,8io,oco 

31,185,920 

3,072,640 

4,467,480 


LONDON  COURSE  OF  EXCHANGE. 


Place. 


.\msterdam  and  Rotterdam  short 

Do.                  do.  3  months 

Antwerp  and  Brussels    3  months 

Hamburg  3  months 

Berlin  and  German  B. Places  3  months 

Paris        cheques 

1*0. 3  months 

Marseilles 3  months 

Switzerland    -3  months 

Austria  3  months 

St.  Petersburg 3  months 

Moscow 3  months 

Italian  Bank  Places    smooths 

New  York      60  days 

Madrid  and  Spanish  B.  P.  3  months 

.  Lisbon 3  months 

.Oporto     3  months 

Copenhasen  3  n-.onths 

Christiania 3  months 

■Stockholm      1  -,  months 


Usance.     Mar.  27.   I  April  3.       April  8.      April  to. 


12  34 
12  4I 

25  36i 

20'6l 

20  62 

25-i8i 

25-361 

2S36i 

25'5tl 

2427 

24  ^< 

24J 

26  07 J 
483 
33i 
4og 
4°iJ 
18  4t 
18  41 
18  41 


12  3i 

12  48 

2535 

20-59 

20-59 

2518} 

2535 

25  "35 

25  50 

24-26 

24& 

24J 

26-QS 

481 

34i 

4ii 

41J 

18-40 

1 8  40 

18  40 


12  23 
1248 
25  35 
2059 

2059 
2518} 
25  33* 
2S33i 

25  50 
24  26 

24& 
24* 

26  "ID 

481 

34} 

41  Iff 

41^ 

18  40 
18  40 
18  "40 


12*3 

124^ 
25*35 
20*60 
20*60 

25-18J 
2535 
25  35 
25-48} 
24-26 
24  iff 
243 
26-05 

-ss 

34i 

40} 
405 

18-40 
18-40 
18-40 


OPEN  MARKET  DISCOUNT. 

Thirty  and  sixty  day  remitted  bilk 

Three  months                    ,,                ,,  ,,  ;__ 

Four  months                      ,,                ^.  ,,  " 

Six  months                         ,,                ,,  \\  \\ 

Three  montns  fine  inland  bills         .1  '.'.  U 

Four  month                       , ,                 , .  , ,  " 
Six  month 


BANK  AND  DEPOSIT  R.4TE8. 

Bank  of  England  minimum  discount  rate  „ 

"                1.         short  loan  rates  ..           ,  _         , 

Banker's  rate  on  deposits       ..         ..         „  _ 

Bill  brokers'  deposit  rate  (call)         ...         ".  Z,         '. 

M              7  and  14  days'  notice              ^  ^ 

Current  rates  for  7  day  loans            -         -.  «         ] 

ri           forcaUloan      :         _         Z  "        ' 


Per  cert. 
2  2 

=i 
2} 
24 
3 

3     -3i 

3     -3i 

Per  cent, 

3 

3 

li 

I* 

ij 

2^ 2J 

2J—       3 


Stock  Market    Notes  and    Comments. 

Idle  markets  are  still  with  us,  and  when  they  are 
going  to  be  active  no  man  can  predict.  Those  safe 
conducts  to  Mr.  Schalk  Burger  and  his  colleagues  so 
raised  the  expectation  of  peace  in  the  minds  of  the 
British  public  that  It  has  ever  since  kept  away  from  the 
block  Exchange  leaving  jobbers  and  brokers  to  their 
own  devices  until  peace  comes.  Frequently  since  this 
Atncan  war  commenced  we  have  had  to  lament  over 
business  stagnation,  and  during  successive  spells  of 
this    affliction    have    said    or    been     ready    to     say  • 

Never  were  markets  idler  than  now."  So 
idle  were  they  last  autumn  that  it  seemed 
impossible  business  could  be  reduced  to  smaller 
volume  and  the  market  live.  Nevertheless  business  is 
worse  now  than  then,  tested  by  the  markings  in  the 
olhcial  list.  In  some  departments  it  may  be  almost 
literally  declared  that  from  one  week's  end  to  the  other 
there  is  nothing  doing.     What  will  be   the  end  of  this 


state  of  things  it  baffles  us  to  conjecture,  and  we  are 
not  going  seriously  to  try.  On  all  previous  occasions 
times  of  stagnation  have  been  followed  by  outbursts  of 
activity,  whether  there  was  ground  therefor  or  not. 
Such  an  outburst  happened  in  January  and  February  of 
the  present  year.  The  market  got  tired  of  sitting  still 
and  biting  its  thumbs  ;  therefore  it  set  to  work  to  simu- 
late activity  and  undoubtedly  succeeded  then  as  always 
in  drawing  a  large  amount  of  business  from  the  general 
public.  The  same  thing  ought  to  follow  again,  and  in  all 
probability  will  follow  one  of  these  days,  but  what  is  to 
induce  the  player  to  begin  again  we  cannot  think.  If 
negotiations,  so  called,  drag  on  for  another  month, 
business  will  all  that  time  remain  away  from  the  market. 
If  they  are  broken  off  at  the  end  of  whatever  period 
they  may  linger  to,  there  mav  be  a  rush  of  speculators 
for  the  fall  to  sell  and  a  brief  spasm  of  activity,  but  a 
prolonged  time  of  good  business  is  not  thus  induced. 
The  only  thing  that  really  would  put  life  into  markets 
and  give  them  vigour  to  carry  us  well  through  the  sum- 
mer would  be  the  [conclusion  ot  that  truce,  preliminary  , 
to  peace,  so  greatly  desired,  so  often  predicted,  but 
which,  as  far  as  we  can  judge,  seems  about  as  far  off 
to-day  as  ever. 

Perhaps  now  that  we  have  got  Mr.  J.  Pierpont 
Morgan — "J.  Pierp.,"  as  the  journalists  in  New  York 
dub  him — once  again  with  us,  something  may  be  done 
to  stimulate  the  Yankee  market,  in  spite  of  money  being 
6  and  7  per  cent,  in  Wall  Street,  and  further  exports  of 
gold  to  Paris.  He  is  a  great  man,  Mr.  Morgan,  and 
recently  told  the  Law  Court  in  the  United  States  before 
which  he  was  examined  with  reference  to  the  Northern 
Securities  Trust  that  the  railroads  a»-e  the  arteries  of  the 
United  States.  "  We  own  them,  and  can  do  what  we 
like  with  them."  Upon  this  saying  one  of  the  car- 
toonists of  Mr.  Hearst's  Xew  York  Journal,  the  leading 
"  yellow "  newspaper  of  the  world,  published  a  car- 
toon which  represented  Jonathan  prostrate  on  his 
back  with  railroad  lines  running  up  and  down  his 
trousers  and  over  his  waistcoat,  and  J.  P.  Morgan 
and  "  Jim  "  Hill  standing  erect  facing  each 
other  on  his  stomach.  Jonathan  is  helpless  before 
these  monopolists  and  their  power  over  stock  markets 
is  beyond  any  man's  measuring.  It  is  therefore  possible 
that  the  appearance  of  Mr.  Morgan  in  London  may 
revive  activity  in  American  Railroad  and  other  shares 
on  this  side,  and  even  induce  the  British  public  to  take 
a  hand  in  the  deal  by  purchasing  United  States  Steel 
Corporation  stock  or  bonds,  or  even  the  securities  of 
the  dead  and  half-alive  Northern  Securities  Trust.  We 
may  be  quite  sure  that  Mr.  Morgan  means  to  plant 
large  masses  of  these  latest  productions  of  his  ingenuity 
and  printing  presses  on  this  side  of  the  pond  if  he 
can.  Yet  great  man  though  he  be,  we  have  no  high 
hopes  of  his  success,  because  the  British  public  is  so 
sick,  so  worried  and  harassed,  finds  its  profits  mys- 
teriously disappearing  at  such  a  rate,  and  is  altogether 
so  hard  up  as  to  be  indisposed  to  gamble  in  anything. 
Nor  is  there  really  much  temptation.  The  wave  of 
prosperity  in  the  United  States  appears  to  us  to  have 
passed  its  high-water  mark,  notwithstanding  the  con- 
tinued splendid  revenues  of  those  railways  owned  by 
Mr.  Morgan  and  his  associates,  and  the  glov.'ing  descrip- 
tions of  industrial  expansions  and  prosperity  daily 
transmitted  to  us  by  the  American  Press.  On  that 
ground  alone  it  would  not  be  prudent  for  the  British 
speculative  investor  to  touch  any  American  railroad  or 
industrial  or  trust  security  at  the  present  time.  He 
would  certainly  be  left  to  nurse  for  years,  perhaps  for 
ever,  such  a  possession  once  he  was  imprudent  enough 
to  place  it  in  his  strong  bo.x.  Much  better  leave  the 
stuff  to  Yankee  banks,  who  just  now  appear  to  prefer 
it  to  good  healthy  securities. 

As  for  the  great  South  African  market,  which  has 
grown  up  within  the  last  few  years  like  Jonah's  gourd 
and  overspread  not  only  all  the  land  but  all  the  Empire, 
all  civilised  Europe,  with  its  fascinations  and  premoni- 
tions of  the  golden  fruit  to  come,  it  is  useless  to  offer 
any  advice  about  that  whatever.  While  prices  were 
merrily  rising  in  the  end  of  last  year  and  beginning  of 
this  one,  we  repeatedly  shouted  to  all  and  sundry  who 
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possessed  shares  in  the  mines  or  other  companies  that 
form  this  market,  "  Sell,  sell !"  but  it  isquite  useless  to ^l*e 
that  advice  to-day,  because  nobody  could  take  it.  That  is 
to  say,  the  possessor  of  a  hundred  shares  in  a  mine,  the 
"  market  "  for  which  is  described  as  "  active,"  might, 
at  a  small  sacrifice,  dispose  of  them,  but  were  1,000 
people  each  with  100  shares  in  one  or  other  of  these 
companies  to  throw  them  upon  the  market  in  a  per- 
sistent stream  they  could  not  be  disposed  of.  The 
jobbers  do  not  want  to  carry  the  stuff,  and  the  "  boss  " 
houses,  with  their  banks,  are  loaded  up  with  it  to  the 
roof.  Meanwhile  one  South  African  company  after 
another  is  appealing  to  the  public  for  further  funds,  and 
in  spite  of  the  remarkable  redevelopments  of  the 
industrial  activity  on  the  Rand,  noticed  elsewhere  as 
chronicled  by  Mr.  Rouilot,  a  Refugee  "  Distress  Fund  " 
has  had  to  be  started  at  the  Mansion  House  by  a  letter 
from  the  Lord  Mayor  and  a  subscription  of  ;^i,ooo  from 
Messrs.  Rothschild.  This  does  not  look  as  if  the  pro- 
sperity were  quite  what  the  De  Beers'  regiment  of 
scribes  and  their  Press  agencies  and  cables  indicate. 
On  the  whole,  we  think  the  less  any  man  has  to  do  with 
this  branch  of  the  Stock  Exchange  in  present  circum- 
stances the  better.  Should  the  highly  improbable 
happen,  and  peace  preliminaries  be  arranged  between 
the  belligerents  in  South  Africa,  then  a  spouting-well 
like  outbreak  of  speculative  activity  might  burst  forth, 
under  the  influence  of  which  prices  would  fly 
away  skyward  until  some  of  them  might  disappear 
from  human  ken,  but  not  otherwise.  If  such  a  lime, 
however,  does  now  come  through  our  Government 
being  driven  into  ways  of  common-sense  by  dread 
of  wars  in  other  directions,  or  by  complications 
amongst  the  Powers  of  Europe,  then  people  who 
possess  these  securities  should  still  hold  by  our  un- 
varying advice  and  sell  on  the  favourable  opportunity. 
They  need  not  wait  for  the  last  sixpence,  let  the  other 
fellow  pocket  that,  if  he  can.  Short  of  peace  nothing 
can  happen  in  this  market  except  artificial  rigging, 
playing  between  Bourse  and  Bourse,  as  in  De  i3eers 
shares,  which  are  now  far  above  their  intrinsic  value, 
looking  at  the  position  of  the  diamond  trade  and  at  the 
state  of  affairs  in  South  Africa, 

And  elsewhere?  Well,  good  and  wise  investor,  why 
did  you  not  take  that  Cape  Town  suburban  loan  ?  Are 
you  carrying  too  much  Consols  or  borrowed  money,  or 
what  ? 

All  week  until  Thursday  afternoon  Consols  were 
flat,  and  on  that  day  they  dropped  in  the  morning  to 
93J.  Then  suddenly  the  market  hardened  so  that  the 
final  price  for  cash  was  firm  almost  at  94.  Circum- 
stantial tales  about  all  the  Boer  leaders,  except  Delarey 
and  De  Wet,  or  with  these  two — you  had  your  choice — 
in  conference  helped  to  produce  this  change,  but  the 
stronger  influence  was  a  story  current  in  banking  circles 
to  the  effect  that  a  new  Transvaal  loan  has  been 
arranged  for  with  Messrs.  Rothschild  as  sponsors  or 
"carriers  "  of  the  stock.  That  was  the  gossip,  but  no 
details  as  to  the  amount  of  the  loan  or  anything  else 
have  reached  us.  The  rumour  that  the  next  borrowing 
of  the  Government  would  be  labelled  Transvaal  has 
often  cropped  up  and  now  there  may  be  something  in 
it.  Consols  would  sentimentally  harden  in  consequence 
of  the  adoption  of  this  device,  but  they  are  really  worth 
no  more  because  thereof  than  before,  since  we  shall 
have  to  pay  the  interest  on  the  stock  no  matter  what 
name  it  may  bear.  The  mine  "  bosses  "  are  intimating 
on  every  possible  occasion  with  the  utmost  plainness 
that  they  do  not  mean  the  gold  industry  to  be  taxed 
come  what  may,  and  has  not  Lord  Milner  exempted 
the  mines  around  Johannesburg  from  rates  ?  Sentiment, 
however,  is  much  more  valuable  than  sense  in  con- 
ducting operations  on  the  stock  markets. 


The   Week's  Stock   Markets. 

The  stock  markets  have  continued  idle  in  the  absence 
of  definite  news  respecting  the  progress  of  the  peace 
negotiations.  In  the  state  of  suspense  engendered  by 
the  situation  business  has  been  out  of  the  question,  no 


one  being  in  a  mood  to  enter  into  speculative  commit- 
ments. As  the  public  still  hold  aloof  and  show  no  dis- 
position to  take  any  interest  in  the  markets,  the 
professionals  are  left  to  play  among  themselves,  and 
they  have  found  the  game  monotonous  and  wearisome. 
There  is  nothing  to  be  gained  by  it,  hence  their  anxiety 
in  awaiting  the  outcome  of  the  movement  now  on  foot 
in  South  Africa.  Whilst  they  have  been  idle  in  one 
way,  however,  they  have  been  busy  in  another,  that  is, 
in  the  circulation  of  all  kinds  of  favourable  rumours. 
These  have  at  times  rallied  prices,  though  there 
has  been  no  substantial  support  behind  them. 
Day  by  day  there  has  been  talk  of  private 
cables  received  that  the  Boer  leaders  were  all  inclined 
for  peace,  and  that  even  the  Transvaalers  would  give  np 
the  game  if  Mr.  Steyn  and  General  De  Wet  proved 
obstinate.  Consols  have  been  depressed  by  the  prospect 
of  the  Budge*^  statement,  and  for  the  greater  part  of  the 
week  have  been  very  sensitive  and  nervous.  Wednes- 
day was  carry-over  day  in  the  general  markets.  The 
past  account  was  a  very  quiet  one,  business  being  inter- 
rupted by  the  holidays.  Therefore  it  was  easily 
arranged.  The  bankers'  charge  was,  if  anything,  a  little 
higher  than  at  the  last  settlement,  but  there  was  hardly 
much  variation  in  contangoes.  Markets  became  firmer 
on  Thursday  on  revived  hopes  of  peace,  based  upon  the 
conference  at  Klerksdorp, 
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Price 
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Priee  ' 
Ibis  week. 

95      93 

_ 

Consols  2f  p.c.  (Money)... 

94f 

94} 

95A  93A 

94i 

Do.     Account  (Mar.  3) 

94I 

94i 

95      93i 

95* 

2\  p.c.  Stock  red.  1905  ... 

94I 

94f 

looj    998 
98*    975 

looj 

100 

100 

Nat'on'l  War  Loan  (2|p.c.) 

98 

^2 

9»i    97} 

97i 

Do.    Account  (Mar.    3) 

98 

98 

336    326 

Bk.  of  England  Stk(lo  p.c.| 

326 

326 

loo     107; 

I07i 

India  3i  p.c. Stk. red.  1931 

108 

108 

102      99i 

lOtlJ 

Do.  3  p.c.  Stk.  red.  1948 

lOI 

lOI 

86i    85 

856 

Do.   2i  p.c.  Stk.  r  ed.  1926 

85i 

86 

64J    64 

64i 

Do.  3  J  p.c.  Rupee  Paper 

64* 

<54J 

Home  Rails  have  again  been  spiritless,  it  being  almost 
an  impossible  task  to  galvanise  this  department  into  any 
semblance  of  activity  and  strength.  It,has  sympathised, 
of  course,  with  the  dulness  of  the  stock  markets  gener- 
ally, and  has  been  depressed  by  the  feeling  of  suspense, 
which  has  narrowed  business  all  round.  The  Board  of 
Trade  returns  for  March,  which  showed  a  substantial 
decrease  in  both  exports  and  imports,  have  naturally . 
not  helped  to  stimulate  prices  ;  on  the  contrary,  they 
have  been  an  adverse  factor.  Although  the  Brighton 
traffic  return  was  regarded  as  fairly  satisfactory,  when 
compared  with  the  corresponding  week  of  last  year, 
which  was  Good  Friday  week.  Brighton  "  A  "  did  not 
respond  to  any  appreciable  extent,  the  price  being  put 
up  i.     Quotations  have  further  been  adversely  affected 
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CloStDg 

Price 
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I3I3  123 

i3ii 

42i    37i 

38 

108      98 

104 

16S     151 

16 

28        20i 

28 

14       10^ 

13 

Io6J  looj 

lOI^ 

455    4t 

4'J 

1414  i33i 

134 

47ft    44i 

444 

ii4i  I 07 J 

1094 

801    73 

73 

32      28i 

32 

76*    69I 

72 

69^    64 

OOJ 

814  79 

80 

45i    41 

44 

I5'l  '49 

iSoi 

I7l»  '49 

lOll 

90A  54A 
^      564 

58i 
58 

Brighton  Def.  (3i  p.c.)  ... 
Caledonian  Det.(i  p.c)... 

Central  London  (4) 

Chatham  Ordinary    

Great  Central   Pref 

Do.  Del 

Great  Eastern  (3  p.c.)  ... 

Great  Northern  Def 

Great  Western  (4 J  p.c.)... 
Hull  and  Bamsley  ( i }  p.c.) 
Lane,  and  Yorks.  (3J  p.c) 

Metropolitan  (2J  p.c.) 

Metropolitan  Uistrici 

Midland  Prcf.(2ip.c.)   ... 

Do.        De£.(2lp.c)  ... 
North  British  Prel  (3 pc) 

Do.  Def.  (i  p.c) 

North-Eastern  (5i  ?•«:•)• 
North-Western  (5|  p.c) 

South-E.tstcm  Del 

South -Western    Del. 

(liP-c) 


131     ^ 

38*wl 
I03» 
l6i 

29 

loif 

42 
I34i 

45 
Ilo 

/-3i 

30t 

67t 
79* 
44i 

IS"* 

162 

S8| 

58 


this 


I03i 
>«l 

38 

13 

'n 

135* 

45 

110 

74* 

34* 

724 

684 
784xd 

44xd 
»5« 
«63* 

59* 

59 
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by  realisations  prior  to  the  carry-over,  which,  being 
made  in  a  limited  market,  had  a  dispro- 
portionate effect  upon  the  department  generally. 
The  South-Eastern  and  Chatham  return  was  considered 
good  and  helped  to  keep  the  quotations  of  these  stocks 
firm.  Contangoes  in  this  department  on  Wednesday 
were  easier  at  from  5J  to  6|  per  cent.,  attributable  to 
the  reduction  in  the  "  bull  "  account.  North-Western 
were  done  as  low  as  4  per  cent,  which  caused  an 
advance  of  A  in  the  price.  Doras  were  carried  over 
"  even  "  and  Berthas  were  arranged  at  -^'^  to  -^^  "  back." 
On  Great  Eastern,  however,  the  rate  was  heavy  at  8f 
per  cent.  The  completion  of  the  account  showed  the  ex- 
istence of  a  small  "  bear  "  account,  which  was  responsible 
for  a  little  hardening  of  quotations,  after  allowing  for 
contangoes,  there  being  no  immediate  addition  to  the 
volume  of  business.  The  market  became  a  little  firmer 
on  Thursday  on  the  announcement  that  the  Boer 
leaders  were  conferring  at  Klerksdorp  and  that  they  had 
been  joined  by  General  Botha.  The  feature  was  the 
spurt  in  underground  stocks  on  the  announcement  of 
the  Yerkes-Speyer  scheme  of  electrification. 
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«jii  76| 

80J 

106   98| 

looi 

I 111  103I 
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97 
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44i 

964  92i 

94 
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37f 
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70 
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56J 

I46J  140 
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112I 

m  24A 

25i 

mi  i63§ 
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6rj  56 

58 

93^  914 

92 

37i  33 

33^ 

77i  75i 

77 

30A  27 

29i 

43   4t 

42 

35!;-5  30^ 

34J 

69   59TJ 
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35M  32to 

33J 

99;  941 

97 

107  lOlJ 
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93!  89 

90 

45i  42J 

45 

79   66 

78 
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103   98f 

102^ 
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I02i 
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86i 

35A  27n 
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io6i  106 
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CANADIAN  AND  U.S. 
RAILWAYS. 

(Last  dividends  paid  are  given  in 
parentheses.! 

Atchison  Shares  (4)    

Do.      Pref.  (5)  

Baltitnore&Ohio(New)  (4) 

Do.  Prefd.  {4) 

Chesapeake  &  Ohio  (i).- 

Chic.  Mil.  &  St.  Paul  (6) 

Denver  Shares   , 

Do.    Prefd.  (5    

Erie  Shares 

Do.  Prefd.  (3) 

Do.  2nd  Pref 

Illinois  Central  (6) 

Louisville  &  Nashville  (S) 

Missouri  &  Texas     

Nev7  York  Central  (51 

Norfolk  &  Western  (i  ... 
Do.         Pretd.  (4) 

Ontario  Shares   

Pennsylvania  (6) 

Reading  Shares 

Do.        1st  Prefd.  {4) 
Do.        2nd  Prefd.  ... 

Southern  Pacific 

Southern  

Do.     Prefd.  (4)    

Union  Pacific  (4) 

Do.         Prefd.  (4) 

Wabash  Prefd 

Do.     Income  Debs.... 

Canadian  Pacific  (5) 

Grand  Trunk  Guar.  (4)  ... 

Do.     1st  Pref.  (5) 

Do.     2nd  Pref.  (34)  ... 

Do.      3rd  Pref 

Do.     Deb.  (4p.c.)   ... 
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99* 
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96 
47 

173 
44 
94 


554 
1454 
109J 

25 
168 

58 

33i 
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35 

(>7i 

334 

96ixd 
I04i 

90 
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77 
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86 

35 
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8oi 

100  J 

1084 

97 
474 
171 
45 
944 
37i 
7oi 

554 
i45i 
1184 

254 
l66Jxd 
58 
92 

334 
77 
29i 
42 

35 
67f 
35 
974 
1034 
904 
454 

794 
ii6i 

loo^xd 
994xcl 
824xd 

34* 
1064 


American  Rails  have  been  weak  in  sympathy  with  the 
inactivity  and  depression  in  Wall  Street.  The  latter  has 
been  greatly  troubled  by  the  heavy  gold  exports  follow- 
ing a  poor  Bank  statement,  with  money  stringency,  and 
an  uncertain  outlook.  A  further  disturbing  influence  has 
been  the  news  that  the  Supreme  Court  has  decided  to 
permit  Attorney-General  Stratton,  of  Washington  State, 
to  file  a  brief  against  the  Northern  Securities  Company, 
the  arguments  to  be  heard  on  Monday  next.  There  has 
been  an  issue  of  $5,000,000  Louisville  stock,  which  has 
been  a  source  of  excitement  throughout  the  week. 
There  have  been  many  fears  of  a  squeeze  in  Wall 
Street,  and  the  scenes  there  have  been  reminiscent  of 
the  events  of  the  Northern  Pacific  disaster,  a  repetition 
of  another  corner  being  regarded  as  possible.  The 
price  of  the  stock  has  fluctuated  violently,  going  as  high 
at  one  time  as  122.  The  arrival  of  Mr.  Pierpont 
Morgan  in  London  has  been  looked  forward  to  with 
much  interest.  Contango  rates  in  this  market  ranged 
from  3|  to  4^  per  cent.,  with  the  exception  of  Milwaukee, 
which  were  carried  over  at  "  even  "  to  2  per  cent.  There 

^/li?"^''"^^"^^"^^"^ '"  *'"^  section  during  the  latter  part 
of  Wednesday  on  support  from  New  York.    Whilst  the 


buying  was  fairly  general,  most  attention  was  paid  to 
Denver  issues.  Earlier  losses  were  practically  all 
recovered.  The  market  has  continued  to  be  dominated 
by  the  feverish  excitement  in  Louisville  shares.     Cana- 
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73 
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834 

54 

4» 
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5i 
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9i 

98 
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13 

58 
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73 

60 
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56 

34 

54 

60 
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86 
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FOREIGN  RAILWAYS. 

(Dividends  paid  for  last  com- 
pleted year  are  given  in 
parentheses.) 
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Closing 
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Antofagasta  (6) 

Argentine  Gt.  West.  (6)... 

Do.  Prefd.  (5)    ... 

B.  Ay.  Gt.  Southern  Ord. 

(7)    

Do.  Extension  Shares  (7) 
B.  Ay.  and  Pacific  Ord. 
Do.  Do.  ist  Pref.  (5) 

Do.  Do.  2ni  Pref.  (s) 
B.  Ay.  and  Kosario  Ord. 

(3)  

Do.  Sunchales  (7)   

B.  Ay.  Western  Ord.  (6) .. 
Cent  Argentine  Ord.  (6) 

Central  Uruguay  (3)  

Do.  Nthn.  Extension  (34) 

Do.  Eastern  Do.  (3^) 

Cordoba  and  Rosario  Deb. 

(28) 

Cordoba   Cent.   Deb.  (4) 

(Cent.  Nth.  Sec.)  

Do., Income  Deb.  Stk.(34) 

Cuban  Central    

Do.  Pref.  (54)  

Do.  Deb.  (44)  

East  Argentine  (2) 

Interoceanic   of    Mexico 

Pref 

Mexican  Ord.  Stk 

Do.  1st  Pref.  (3 A) 

Mexican  Cent.  (4)   

Nitrate  Ord.  (5)  

Ottoman      (Smyrna     to 

Aidin(3)    

San  Paulo  Brazilian  (9)... 
United  of  Havana  Pref.... 
Western  of  Havana  (9) ... 


97xd 
95 
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13 
58 
94 
73 

62 
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56 
34 
5i 

60 

72 

30 

5 
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40 

3 
i8| 

78 
86 
54 

15 
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5 
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94       88 
754    70 i 

964    9ii 
834    77i 

63      584 

63S    56 
62J    56A 
71A  66g 
86g    794 

974    924 
841    80I 

78J  75 
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174  15 
loSVV  1064 
1034  1004 
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I02J  1004 
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404  38 
45   41 
32i  304 
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99i  9«i! 
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28t  261 

loif  991 

784  75J 

99S  97S 

1044  1014 

28i  26j 

26*  24J 

534  494 


Last 
Carrying 
over  Price, 


FOREIGN   BONDS. 
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904 
71 

92i 
78 

594 

584 
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68| 
80 
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74i 

lOI 
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99i 
894 
95f 
16J 

io7i 
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394 
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ioo| 
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99 
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524 


Argentine  5  p.c.  1886  .. 
Do.   5  p.c.  N.  Cent. 

Railway 

Do.      6  p.c.  Funding 
Do.      B.    A.     Water 

5PC 

Do.      4    p.c.    Rescis- 
sion   

Do.      4  p.c.  1897.. 
Do.     4  p.c.  1899  .. 

Brazil  4  p.c.  1889   

Do.  Western    of  Minas 

Rail  5  p.c 

Do.    s  p.c.   Funding... 
Bulgarian  6  p.c.    Bonds, 

1892 

Chilian  44  p.c,  1895   

Chinese  7  p.c.  1894,  Silver 
Do.     6  p.c.  1895,  Gold 
Do.     5  p.c.  1896,  Gold 
Do.     44  p.c  1898,  Gold 
Do.      5  p.c.   Imp.  RIy 
Costa  Rica  24  p.c  B.  ...... 

Egypt  Unified,  4  p.c 

Do.  34  p.c.  pref 

Do.  4lp.c.  State  Domain 
French  34  p.c.  Rentes  . 

German  3  p.c 

Greek,  1884 

Do.     Monopoly  Loan . 

Do.    4  p.c.  Rentes  ... 

Hungarian  4  p.c,  1881  . 

Italian  5  p.c,  1862  

Japan  5  p.c.  

Mexican  5  p.c,  1899  .... 

Portuguese  i  p.c 

Russian  4  p.c,  1889    

Spanish  4  p.c.  (Sealed)  ., 
Turks  34  p.c. Tribute.... 

Do.    4  p.c.  Defence 

Do.    Series  "C" , 

Do.    Series  "D" 

Uruguay  34  p.c 
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10        8^ 
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14      14 
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MISCELLANEOUS. 
Dividends  for   last  completed 
year  are  given  in  parentneses. 
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Allsopp  Pref.  (nil)  

Do.      Uef.  (nil)  

Bass  Pref.  Stock  (5)    

Guinness  Ord  Stock  (20) 
S.  African  Brew.  Ord.  Sh 
(17!) 

Threlfall's  6rd.Shares{20) 

Truman  ist  Pref.  (4)  

Watney,  Combe,  Pf.  Ord. 

Stk.(4).. 

Do.     Def.  Ord.  St.  (2 

Lond.  6fc  Ind.  Docks  Pref 

Stk.(4)... 

Do.  Def.  Stk.  (il) 

Apollinaris  Ord.  (5)    

Armstrong,\Vhtwrth(i2j) 
Babcock  &  Wilcox  Ord 

(124)    

Baku  Petroleum  Ord.  .., 
Bradford  Dyers  Ord.  (7).., 
British        Westinghouse 

Pref.  (6) 

Calico  Printers  Ord.  (nil) 
Callender's  Cable  Ord.(20 

Clay,  Bock  Ord.  (7)    ; 

Eng.  Sewing  Cotton  Ord. 
European  Petro.  Pref.(74) 
Fine     Cotton      Spinners 

Ord.  (9)  

Gordon  Hotels  Ord.  (8) .,. 
Howard  &  Bullough  Ord. 

(II) 

Kodak  Ord.  (15)  

Linotype  Def.  (7) 

Lipton  Ord.  (lo) 

Lyons,  J.,  &  Co.  (26J) 

Machinery  Trust 

Maple  &  Co.  Ord.  (14) .. 
Mazawattee     Tea     Ord 

shrs.  (9) 

Welsbach  Ord.  Stk.  (nil) 
Do.     5  p.c.  Cum.  Pref 

Stk.  (nil)   

Yorkshire  Wool  Combers 

Pref.  Ord 

Hudson's  Bay  Co.  (15/-)... 
Peruvian  Cor.  Ord.  (nil)... 

Do.      4  p.c.  Cum.  Pref 
City  of  London  Elect.Ord. 

(5)    

Continental   Union    Ord 

Stk. (9)    

Gas  Light  &  Coke  Ord. 

Stk. (41) 

Imperial  Continental  Gas 

Cap.  Stk.  (10) 

St.  James'  &   Pall    Mall 

Elect.  Ord.  (144)  .... 
Sth.  Metro.  Gas  Ord.  (5) 
Brown,  J.,  &  Co.  Ord.(2o) 
Pease  &  Prtnrs.Ord.(i7i) 

Vickers  Ord.  (2o) 

Furness,    Withy,     Cum. 

Pref.  Shares  (5) 

Houlder  Line  Ord.  Shrs. 

(12A)  

Leyland  (Fredk.)  Ord.  ... 
Peninsular  and  Oriental 

Def.  (10)    

Union-Castle  Mail  Steam- 
ship Ord.  (6) 

Anglo-American  Telegr. 
Pref.  Ord.  (3) 
Do.  Def.  Ord.  (2/) 

East.  Telegr.  Ord.  Stk.  (7) 
Eastern  E.ttension  (7)  ... 
Natl.  Telephone  Def.  ... 
British  Electric  Traction 

Ord.  (9) 

London  Gen.  Omn.  (5) 
Provincial  Tramways  (4J) 
Chelsea  WaterworksOrd 

Capital  Stock  (114) 

East  London  Waterworks 

Ordinary  Stock  (7)  

Gr.Junctn.(max.lo  p.c.)  A 
Kent    Waterworks  (max 

lo  per  cent.) 

Lambeth        Waterworks 

(ma.v.  10  per  cent.)  

New  Kiver,  New  <I2J)... 
Soutwrk.  &  Vaux.  Ord. (7) 
Middlesex  Walerwks 

Cons.  Stock  (10) 


IS 

5J 

17 
17 


ii 


4 


14 
16 

If 

3 

4 

Ii 

7i 

14 
24 

14 
134 

304 


254 

34 
16} 

84 

1624 
92 

2104 

144 

120^ 

li 
IS 
2ixd 


41 
14 

211 
II 

91 

7i 
130 

13 
62 

134 
100 

7 
31S 

205JX(1 

1 174 
30s 

2971 

410 

200 

295 


Closing 

Closing 

Price 

Price 

last  week. 

this  week 

404 

424 

174 

174 

1244 

1254 

570 

570 

3i 

34 

4 

4 

10 

10 

634 

634 

384 

384 

89 

89 

SI 

52 

7 

7i 

3xd 

3 

14 

S{ 

.4 

17 

i 

i 

If 

3i 

4 

Hi 

7J 

14 

24 

14 
144 

364 

I 

1! 

16} 

84 

1574 
91 

212 

144 

I214 

I* 

IS 

2J 


4i 
14 

2094 
II 

87xd 
7 

I27Xd 

13 
60 

14 

100 

7 
315 

2054 

"74 

30s 

2974 

410 

200 

29S 


dian  Pacifies  and  Grand  Trunks  have  had  an  irregular 
tendency  with  the  rest  of  the  section.  The  rate  for 
carrying  over  the  former  was  higher  at  3J  per  cent, 
and  on  the  latter  the  charge  was  4J  to  5J  per  cent. 

There  have  been  very  few  features  in  the  Foreign  sec- 
tion, which,  on  the  whole,  has  been  extremely  quiet.  In 
the  beginning  of  the  week  Spanish  displayed  a  fairish 
amount  of  strength,  the  price  moving  upwards.  Argen- 
tines were  depressed  by  the  Budget  statement,  which 
was  not  regarded  in  a  favourable  light.  The  high  gold 
premium  also  adversely  affected  business.  Other  South 
Americans  were  featureless,  Brazilians  being  inactive, 
an  improvement  of  J  in  the  1889  loan  being  offset  by  a 
decline  of  a  hke  traction  in  the  Recission  bonds. 
Amongst  continentals  Turks  were  not  affected  by  the 
disquieting  news  from  Macedonia.  In  Chinese  issues 
the  5  per  cent,  and  4J  per  cent,  gold  loans  eased  off  { 
on  evidence  of  profit-taking.  Japanese  bonds  came  into 
demand,  and  have  continued  more  or  less  strong  all  the 
week.  It  has  been  stated  that  the  visit  of  Count 
Matsukata  to  this  country  is  not  connected  with  any 
intention  to  issue  an  important  loan  at  present.  Rates 
in  this  section  were  light,  averaging  about  3  to  3^  per 
cent,  the  past  account  being  a  very  light  one.  Latterly 
Argentine  issues  have  revived,  with  a  resulting 
strengthening  of  quotations,  but  inter-Bourse  stocks 
have  remained  quiet.  South  American  rails  have,  on 
the  whole,  been  on  the  down  grade. 

In  the  Miscellaneous  section  there  has.been  evidence 
of  a  moderate  amount  of  small  dealings  by  investors,  but 
on  the  whole  transactions  have  not  been  on  a  sufficiently 
large  scale  to  move  quotations.  The  account  in  this 
section  was  easily  arranged.  Rates  were  light  with  the 
exception  of  that  on  SoutI]  African  Cold  Storage,  which 
went  as  high  as  is.  During  the  last  day  or  two  Wek- 
bach  stocks  have  attracted  some  attention,  quite  sufficient 
to  send  up  quotations. 

Quite  a  sharp  advance  occurred  in  the  Stock  Ex- 
change to-day,  led  by  Consols,  which  were  lifted  up  to 
94j-^  on  the  rumours  and  hopes  of  a  speedy  peace  in 
South  Africa.  From  that  price  there  was  a  little  recoil, 
but  the  market  left  off  confident,  with  prices  better  in 
all  directions,  and  eiyjlently  on  the  Continent  the  hope 
is  as  strong  as  it-^  here  that  peace  cannot  be  far  off. 
Considerable  amou^  of  Consols  were  bought  by  the 
arbitrage  houses  for  foreigners,  and  the  Paris  Bourse 
was  also  taking  a  few  South  African  shares.  These 
closed  firm  with  the  rest,  but  domestic  business  remained 
at  a  standstill,  and  will  do  so  until  definite  news  from 
authentic  sources  proclaim  whether  it  is  to  be  peace  or 
war. 


MINING   NOTES  AND  NEWS. 

The  South  African  market — indeed,  the  en.ire  mining  market- 
been  anxiously  awaiting  some  authentic  news  respecting  the  peace 
movement,  and  its  anxiety  has  not  yet  t^een  relieved.  Hence  it  ius 
been  indulging  in  all  kinds  of  conjectures  and  been  trying  to  imagine 
what  the  Boer  leaders  will  decide  to  do.  It  has  been  an  innocent 
pastime,  and  its  preoccupation  in  this  has  prot>ably  prevented  it  fnMi 
doing  mischief  of  a  worse  kind.  Furthermore,  the  idle,  weary  hoars 
have  been  spent  in  making  the  pre|iarations  for  the  settlement,  which 
commenced  on  Tuesday.  Contango  rates  were,  as  a  rule,  (airly  light, 
the  account  being  of  limited  proportions.  East  Kands  were  done  at 
7  to  9  per  cent,  all  day.  but  the  rate  on  Gold  Fields,  after  being  7  to  8 
per  cent.,  fell  off  to  2  to  4  (ler  cent.     That  on  Raod  Mines  eased  froa 

6  to  8  per  cent,  lo  5  to  7  )>er  cent.,  and  that  on  Randfondteins  from 

7  to  9  per  cent,  to  3  to  4  per  cent.  The  general  rate  was  7  to  8  per 
cent.  De  Beers  were  carried  over  at  is.  6d.  to  as.,  and  Jagen  at 
IS.  3d.  to  IS.  9d.,  whilst  the  rate  on  Chartered  hardened  from  t4<L  to 
24d.  to  2d.  to  3d.  The  generality  of  Rhode&ian  shares  were  done  at 
7  to  9  per  cent.,  which  was  the  figure  ruling  also  for  West  Africans. 
Among  Westralians  the  Associated  rate  went  off  from  1  lo  3  per  cent, 
to  even  to  2  per  cent..  Horseshoes  were  negotiated  at  5  to  7  per  cent., 
Ivanhoos  at  6  to  8  per  cent.,  Brownhills  at  4  lu  6  per  cent.  Great 
Fingalls  at  9  lo  11  per  cent..  Great  Boulders  at  8  to  to  per  cenL, 
and  Golden  Links  at  6  to  8  per  cent.  Great  Boulder  Perseverance 
opened  with  a  "back"  of  9d.  to  3d.  and  were  sabsequenlly  qnoted 
"even"  to  3d.  contango.  Lake  Views  were  abo  at  Ant  9d.  to  3d. 
"  back,"  which  was  later  increased  to  is.  to  6d.  The  generality 
of  the  other  shares  were  negotiated  on  at  7  to  9  basis. 

The  making  up  prices  of  the  South  African  li»t  ihoweJ  IM  chan|^ 
lo  have  been  in  an  upward  direction,  though  the  gaia'i  in  the  nwjoiity 
of  cases  were  meiely  fractional.  Jagers  was  the  most  conspicuovs  with 
a  rise  of  3|,  H.  F.  Company  pnt  on  a  point,  Notthem  Coppers  }, 
Crown  Deep  },  South  African  Uold  Mines  g,  with  gains  of  4  w  Raad 
Mines,  Apex,  and  Noorse  Deep,  i  in  Gold  FitMs,  Gcldeahius  Oetp 
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and  Robinson,  and  y'^.  in  Bamato  Consols,  East  Rand,  Geduld  Pro- 
prietary, General  Mining,  Knijjhts  Central,  Welgedachts,  and  West 
Nicholson.  In  Westralians  the  majority  of  the  changes  were 
adverse,  Great  Houlder  Perseverance  being  an  outstanding  feature  with 
an  advance  of  £t.  Sons  of  Gwalia,  it  is  not  surprising  to  learn, 
suffered  the  most  with  a  drop  of  f.  Amongst  West  Africans  Ashanti 
Goldfielris  a  vanced  1 4,  but  there  were  losses  in  most  of  the  others. 
In  the  miscellaneous  list  the  features  were  rises  of  J  in  Le  Roi  No.  2, 
i  in  Nickel  Corporation,  |  in  Le  Roi  and  Mysore,  and  j\  in  Rossland 
and  Ymir.  Stratton's  Independence,  on  the  latest  news  from  the  mine, 
to  which  we  referred  last  week  and  again  comment  below,  were  exceed- 
ingly weak,  the  price  falling  A^  to  the  low  figure  of  6s. 

For  the  new  account  the  South  African  market  opened  in  a  fairly 
cheerful  mood,  there  being  a  fresh  crop  of  rumours  invented  to  arouse 
it  into  activity.  The  acquittal  of  General  Kritzinger  was  regarded  as 
an  encouraging  indication  that  the  Government  were  becoming  impressed 
with  the  wisdom  and  the  humanity  of  leniency  towards  the  Boers.  The 
limited  dealings  were,  however,  purely  professional,  the  puWic  refusing 
to  take  any  hand  in  them.  Prices,  notwithstanding  the  effort  to  hoist 
them  up,  finished  rather  below  the  best  in  most  cases.  Jobbers  took 
advantage  of  the  news  contained  in  Thursday's  papers,  announcing  a 
conference  at  Klerksdorp  between  the  Boer  leaders,  to  put  prices  up, 
which,  of  course,  gave  a  stronger  appearance  to  the  market.  Thus  the 
majority  of  shares  in  the  Kaffir  list  closed  better,  but  the  gains  were 
only  fraciional,  the  public  failing  to  respond. 

The  West  African  market  has  been  helped  by  a  cable  from  the 
Wassau  Company,  giving  the  results  of  the  assays  of  the  reef  that  has 
been  reached  '  y  the  new  shaft.  These  were  somewhat  inconsistent, 
ranging  from  4  dwts.  per  ton  up  to  4  oz.  5  dwts.,  and  though  the  reef 
is  narrow  it  served  as  a  sufficient  inducement  to  put  prices  up,  especially 
in  the  T;irbutt  group.  The  spurt,  however,  proved  to  be  but  a 
temporary  one. 

Very  itle  business  has  been  dene  in  West  Australians,  and  prices 
are  for  the  most  part  stationary.  Great  Fingalls  were  strong  on 
Wednesilay,  but  they  have  reacted  since,  and  nothing  has  been  doing 
in  other  shares- 
Last  week  we  drew  attention  to  the  cable  from  Mr.  John  Hays 
Hamm  nd  announcing  that  the  lowest  developments  in  the  Stratton's 
Independence  mine  had  turned  out  unsatisfactorily.  In  their  comments 
upon  this  unexpected  news  the  directors  held  out  the  hope  that  Mr. 
Hammond  only  meant  the  developments  at  the  1, 150  feet  level,  and  not 
those  at  the  imvc-r  depth  of  1,400  feet.  Sut  these  hopes  have  now  been 
ruthlessly  riispelled,  for  in  reply  to  them  Mr.  Hammond  states  that  he 
did  include  that  level.  He  adds  that  no  material  change  is  likely, 
there  bting  no  improvement  in  any  of  the  developments.  This  has 
naturally  spread  consternation  amongst  the  shareholders,  to  whom  it  is 
a  great  blow,  and  upon  whom  it  involves  serious  loss.  The  history  of 
this  mine  has  been  a  painful  one,  and  for  a  long  time  to  come  it  will 
sadly  linger  m  the  memory  of  those  who  have  been  its  victims. 

OoREGUM  Gold  Mining  Company.— Satisfactory  progress  was 
made  during  Ihe  past  year  both  in  gold  production  and  profits.  The 
quantity  of  quartz  milled  was  78,125  tons,  for  a  yield  of  66,948  oz 
an  average  of  17  dwt.  3  grs  per  ton.  In  addition,  115,616  tons  of 
tailings  were  treated,  yielding  19,970  oz.,  equal  to  3  dwt.  10  grs.  per 
ton.  The  total  return  was  86,918  oz.,  or  an  increase  of  2,543  oz 
over  the  preceding  twelve  months.  The  sales  of  gold  realised 
£320915,  or  a  net  amount  of  ;f3')5,o2i,  after  deduction  of  royalty 
paid  to  the  Mvsore  Government.  Other  receipts  brought  the  total 
income  to  ;f30»,o8i.  The  ordinary  expenditure  amounted  to 
£150,609,  and  a  profit  resulted  of  £157,472,  an  increase  of  £15644 
over  190,.  With  the  sum  brought  forward,  the  total  available  sum 
was  £159,017.  Two  interim  dividends  were  paid  as  follows  •— 
On  August  I,  2s.  per  share  on  the  fully-paid  ordinary  shares  of  £1 
each,  with  a  proportionate  amount  on  the  then  partly-paid  new 
ordinary  shares  of  £1  each,  and  4s.  per  share  on  the  £1' preference 
shares,  amounting  together  to  £40,202.  On  December  6,  is  6d 
per  share  on  both  ordinary  and  preference  shares,  which  had  been 
converted  into  los.  shares,  amounting  to  £43,72S-  The  two  divi- 
dends hus  absorbed  £83,927.  Further  amounts  have  been  charged 
as  follows: --Income-tax  on  profits,  £5,355;  depreciation  of 
machinery,  plant,  &c.,  £2.560  ;  portion  of  outlay  on  Oakley's  shaft 
£6,ouo;  mining  and  general  expenditure,  £3,000;  and  sundry 
other  Items  amounting  to  £4,321.  The  balance  remaining  at  the 
encl  of  December  was  £53,853.  The  directors  recommend  a  final 
dividend  (or  the  year  of  is.  9d.  per  thare  on  both  ordinary  and 
preference  shares.    This  dividend  will  require  £51,012,  leavina  a 

■  f ?u''  u  '''■""''^.  foi'^'ard  of  £2,840.  The  total  dividends  per  share 
will  thus  be  equivalent  to  45.  3d.  on  the  ordinary  shares  of  los  each 
and  5.  ,d  ou  tnc  preierence  shares  of  los.  each,  equal  to  42*  per  cent 
and  524  per  cent,  respectively.  There  has  been  a  heavy  outlay  on  new 
works,  the  sum  ot  £49,669  figuring  under  the  head  of  buildings 
machinery  and  rlani  (including  the  new  120-head  stamp  battery  neW 
winding  engines  and  other  machinery)  and  £23.772  on  the  sinking 
and  equipment  of  Oakley's  vertical  shaft.  The  reserves  of  orl 
standing  m  the  mme,  including  3,000  tons  accumulated  at  surface, 
fhP  lf,Zt  f  1,'^^''^^^  '""''  ^'^'"^  *"  increase  of  26,626  tons  over 
iuJ!.".'"^"'  "^  the  previous  year.     The  reserves  of  tailings  and 


OaUpvV  choft  •      jj-;-"  "": ^""  "'"-"ig  ott  'he  expenditure  on 

DrofifLd  ,:«  '  "'t?J''''"°"  '°  "hich  £6,000  has  been  taken  from 
pjoht  and  loss.    The  expenditure  on  this  shaft  during  the  year  was 


T'tT  u-   1       »; -f^^r^...c  „5,  ail  asot.  lur  i35,300,  or  nearly 

£13,000  hiMher  than  in  the  previous  year.  A  furThe;  sui  of  £3,000 
sums  sH^.1"h'",^"  '"'I!'"f  ^"'^  6^'"=^^'  '^^Penditure,  but  all  these 
SUM  Stan  1  J  ih  ^  ^  ^"^'^^^  '"  '''^  """^-  Leasehold  mining  rights 
^ving  b'een  wdSn  off.^""  "  '"  ""  balance-sheet  of  1899,  notging 


Globe  and  PHffiNix. — In  spite  of  Jthe  fact  that  work  on  this  pro- 
perty has  been  greatly  hampered  by  the  dearth  of  native  labour, 
the  mine  has  managed  by  some  means  or  other  to  earn  a  profit  of 
£111,052,  after  allowing  tor  depreciation.  Out  of  this  an  interim 
dividend  of  53.  per  share  was  paid,  and  now  a  final  dividend  of  a 
similar  amount  is  recommended,  making  los.  per  share,  or  50  per 
cent,  for  the  past  year.  The  milling  average  was  over  16  dwts.  of 
gold  per  ton,  which  is  somewhat  surprising  for  a  Rhodesian  mine, 
the  returns  from  other  mines  showing  a  much  lesser  yield.  The 
cyanide  treatment  secured  5,447  oz.,  or  over  5J  dwt.  per  ton.  The 
directors,  however,  ominously  complain  of  the  scarcity  of  native 
labour,  and  they  e.xpress  no  hope  that  the  supply  will  be  equal  to  the 
demand,  which  is  somewhat  strange  candour  and  commendable  for 
its  rarity.  Hence  they  were  not  able  to  do  much  development 
work,  which  may  have  its  inevitable  effect  upon  future  results. 
There  is  no  fauit  to  be  found  with  the  company's  accounts. 
It  owes  about  £8,777,  and  has  owing  to  it  about 
£7,000,  besides  over  £15,000  Cash  and  £12,144  in  gold 
in  transit.  The  reserve  fund  stands  at  £53,194,  about 
one-fifth  of  which  is  invested  in  the  3  per  cent,  debenture  stock 
of  the  Rhodesian  railways.  The  sum  of  £15,721  has  been 
written  off  for  depreciation,  or  over  14  per  cent,  on  the  net  profits. 
Directors'  fees,  however,  appear  at  £5,487,  which  looks  rather  high. 

Gold  Coast  Amalgamated.— There  is  much  of  importance  in  the 
report  of  the  directors  of  this  West  African  concern  that  calls  for 
attention.  It  is  somewhat  belated,  as  it  brings  us  only  up  to 
September  30  last,  but  probably  there  would  be  precious  little 
more  to  tell  if  it  were  brought  up  to  the  present  day.  We  learn 
that  the  full  amount  of  the  authorised  capital  has  now  been  issued 
and  is  fully  paid,  so  we  have  now  to  wait  and  see  how  long 
the  directors  will  eke  it  out.  A  subsidiary  company  has  been 
floated  under  the  title  of  Chida  (Wassaw)  Mines,  Limited,  with 
a  nominal  capital  of  £350,000,  of  which  the  parent  company 
received  75,000  fully  paid  shares  with  the  right  to  subscribe 
at  par  for  40,000  shares  of  the  working  capital.  The  work  on  the 
property  has  been  confined  to  boring  and  prospecting  operations,, 
but  the  results  up  to  the  present  cannot  be  considered  very 
hopeful.  Later  in  the  year  the  company  purchased  other  concessions 
and  formed  the  West  African  Mines,  Limited,  to  acquire  them,  with 
a  capital  of  £100,000,  and  afterwards  sold  part  of  them  for 
£25,000.  Furtnermore  the  parent  company  acquired  an  option  over 
some  petroleum  concessions  in  Appollonia,  and  a  company  was 
promptly  registered  to  deal  with  them.  Then,  again,  it  has  entered 
into  an  arrangement  with  a  company  known  as  the  Develop- 
ment Company  of  West  Africa,  Limited,  for  the  acquisition  of 
concessions  over  a  large  area  in  the  district  of  Eastern  Wassau. 
It  is  possible,  of  course,  there  may  be  a  few  grains  of  gold 
discovered  in  this  vast  extent  of  land,  but  whether  there  be  any 
gold  or  not  they  can  be  sold  just  as  easily,  and  it  will  not  place  any 
difficulty  in  creating  shares  which  can  be  sent  up  to  high  premiums 
on  the  market.  The  balance-sheet  of  this  company  shows  that  it 
does  as  much  business  as  a  money-lender  as  a  promoting  company, 
for  its  loans  to  urokers  amount  to  no  less  than  £119,167.  Sundry 
creditors  appear  for  £14,405,  against  which  debtors  ow.e  £10,110, 
debtors  for  shares  sold  for  special  settlement  £11,161,  and'^cash  in 
hand  £34,849.  The  company  has  £25,000  Consols,  v;hich  it  pur- 
chased for  £23,688,  whilst  its  other  investments  amount  to  £45,448, 
against  which  there  is  a  contingent  liability  of  £35,172.  No 
attempt  has  been  made  in  writing  off.  No  profit  ana  loss  account 
is  issued. 

United  Gold  Coast  Mining  PROPERTiEs.--This  company  has 
acquired  a  number  of  concessions  on  the  Gold  Coast  the  titles  of 
the  majority  of  which  are  now  being  examined  in  the  Concessions 
Court.  The  directors  naturally  speak  of  their  prospects  in  hopeful 
words,  but  shareholders  want  more  tangible  evidence  in  the  way  of 
results.  Like  the  directors  of  the  Gold  Coast  -Amalgamated  this 
company  is  also  doing  contango  business  on  the  Stock  E.xchange,  to 
the  extent  of  £10,000.  Up  to  the  present,  of  course,  it  has  been  all 
expenditure  and  little  revenue  and  the  assets  consist  principally  of 
this  outgo.  The  company  owes  a  small  sum  of  £2,589  and  has 
£6,160  cash  to  meet  it,  in  addition  to  the  above  named  loan  to 
brokers.    A  profit  and  loss  account  is  promised  later  on. 

British  Broken  Hill  Proprietary.— This  company  has 
suffered  very  seriously  from  the  depreciation  in  the  price  of  silver  and 
lead.  In  consequence  of  this  the  concentrating  works  were  closed 
down  in  July  of  last  year  and  they  are  still  closed,  as  it  has  not  yet 
been  found  possible  to  resume  operations  to  advantage.  The  report 
for  the  past  six  months  shows  that  after  payment  of  all  administration 
expenses,  but  without  writing  off  any  depreciation  on  plant,  machinery 
and  buildings,  the  total  expenditure  came  to  £11,269.  A  goodly 
amount  of  exploratory  work  has  been  done  during  the  half-year,  the 
results  of  which  the  directors  consider  satisfactory,  though  the  expected 
ore  bodies  have  not  yet  been  reached  in  the  lower  levels  of  Blackwood's 
shaft.  A  body  of  good  grade  ore  encountered  in  the  500  foot  level 
of  Howell  shaft  has  proved  of  great  size  and  continuity.  In  the  600 
foot  level  the  lode  had  not  been  struck  at  the  close  of  the  half-year,  but 
in  February  last  the  directors  learnt  that  the  lode  had  been  intersected 
and  a  valuable  body  of  ore  been  exposed.  Large  reserves  of  ore  have  now 
been  opened  up,  which  will  be  available  to  keep  the  mill  employed  for  a 
considerable  period  when  the  output  of  concentrates  is  recommenced. 
Nothing  as  already  stated  has  been  written  oft"  for  depreciation, 
the  excuse  being  the  shutting  down  of  the  mill.  Otherwise  there  is 
little  to  criticise  in  the  balance-sheet,  except  to  say  that  the  reserve 
against  investments  is  inadequate  at  £146,  especially  as  market 
quotatiohs  on  December  31st  showed  depreciation  of  over  £500.  The 
company  owes  £1,539  to  sundry  creditors,  and  £961  to  shareholders  for 
unpaid  dividends,  and  has  £5, 138  cash  and  £264  debtors  to  meet  its 
obligations.  The  credit  at  profit  and  loss  has  been  reduced  bv  £11,270, 
bringing  it  to  £12,474. 
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HAsiiANTi  Sansu  Mine— The  report  of  the  directors  states  that  on 
September  30th  last  there  was  ^43,901  still  available  for  capital 
expenditure  and  further  development  of  the  mine.  The  following; 
returns  of  ore  crushed  and  gold  produced  have  been  received  at  the 
Ix)ndon  office : — 1901  :  October,  880  tons,  900  or.  ;  November,  850 
tons,  495  oz.  ;  December,  550  tons,  390  oz.  1902:  January,  693 
tons,  550  oz.  ;  February,  653  tons,  750  oz.  ;  March,  600  tons,  720  oz. 
The  directors,  in  an  outburst  of  confidence,  do  not  feel  entirely 
satisfied  with  what  has  been  accomplished  up  to  the  present,  and  the 
shareholdeis  undoubtedly  share  this  dissatisfaction.  But  they  are  not 
despondent  with  regard  to  the  future,  it  is  not  surprising  to  learn.  In 
that  respect  they  do  not  stand  aloof  from  directors  of  other  mining 
companies.  What  they  ijase  their  hopes  upon  is  not  substantially 
apparent  and  possibly  much  of  it  is  illusion.  They  have  been  looking 
about  for  a  manager  and  at  last  they  have  chosen  one  in  the  person  of  a 
Mr.  G.  E.  Price.  From  this  engineer  they  have  received  a  reix)rt  and  they 
quote  from  it  the  following  passage  with  considerable  self-satisfaction  :  — 
*'  Mr.  Uaw  has  furnislied  me  with  a  copy  of  his  and  Mr.  Webster's 
findings  of  the  6th  instant.  From  pannings  from  the  different  parts 
of  your  workings,  and  from  mill  tests,  thus  far  obtainable,  I  can  fully 
verify  all  they  repc^rt,  and  I  say,  further,  I  am  very  favourably 
impressed  with  your  Sansu  property,  and,  by  careful  and  proper 
management,  see  no  reason  why  it  cannot  be  developed  into  a  big 
dividend-ijaying  mine."  No  profit  and  loss  account  is  presented.  The 
balance-sheet  does  not  show  a  sound  financial  position.  The  Company 
has  the  magnificent  sum  of  ;^892  cash  at  the  bank  and  in  hand,  whilst 
its  liabilities  to  creditors  amount  to  ;f 5,161.  This  was  the  position  as 
far  back  as  September  30th  last,  when  it  had  a  balance  of  working 
capital  held  under  agreement  with  the  Ashanti  Consols  of  /^43,90I. 
Probably  most  of  this  has  been  speni  since,  and  as  the  crushlngs  have 
been  disappointing  of  late  the  directors  may  shortly  be  under  the 
painful  necessity  of  asking  the  shareholders  for  more  money.  Nothing 
has  been  put  by  to  reserve  and  nothing  written  oflT,  and  we  hardly 
expected  it. 

Rhodesia,  Lii>. — Rand  and  Rhodesia  companies  alike  are  prepar- 
ing plenty  of  schemes  for  the  fleecing  of  the  investing  and  speculating 
public.  Already  the  opportunity  has  been  taken,  during  the  recent 
outburst  of  the  gambling  mania,  to  issue  fresh  capital  amounting  to  a 
colossal  sum,  but  that  is  nothing  to  what  we  shall  witness  by  and  bye. 
All  kinds  of  companies  will  be  to  the  fore  in  their  eagerness  to  get  a 
large  portion  of  the  spoil  which  their  greed-led  imaginations  have  long 
been  picturing  and  anticipating.  One  of  these  is  Rhodesia,  Ltd.,  at 
whose  annual  meeting  on  Wednesday  the  chairman  threw  out  hints  of 
forthcoming  promotions  of  subsidiaries.  They  were  merely  hints,  but 
at  is  easy  to  guess  what  there  is  behind  them.  In  explaining  why  the 
company  paid  no  dividend  out  of  its  past  year's  profits,  the  chairman 
said,  in  effect,  that  the  market  was  not  ripe,  owing  to  the  war 
and  the  illness  of  Mr.  Rhodes,  for  "our  getting  large  sums  of 
cash  together  in  the  event  of  our  wanting  them  for  floating  our 
new  companies."  Precisely  how  many  are  being  prepared  for 
flotation  he  did  not  say,  and  his  reticence  seems  politic  in  face  of 
the  present  attitude  of  the  public.  The  company  has  secured  the 
assistance  of  the  Chaiter  Trust  for  getting  necessary  cash  when  it  is 
needed.  According  to  the  schedule  in  the  report,  the  company  owns 
some  1,723  claims  in  Rhodesia,  to  say  nothing  of  building  sites  in 
Johannesburg,  so  we  may  form  some  idea  ol  the  number  of  companies 
to  whom  these  can  be  sold.  How  much  gold  they  may  contain  is 
beyond  mortal  man  to  tell.  Little  or  no  development  work  appears  to 
have  been  done  upon  them,  but  what  does  that  matter  ^ 


TRADE  AND  PRODUCE. 

WnE.vr. — There  was  again  a  considerable  decline  in  farmers' 
deliveries,  the  total  for  last  week  being  31,277  qrs.  against  50,703  qrs  , 
the  average  price  being  id.  higher  at  273.  3d.  For  the  thirty-one 
weeks  of  the  season  the  quantity  was  1,941,365  qrs.  compared  with 
1,698,160  qrs.,  at  an  average  price  of  26s.  lod.  against  27s.  id.  The 
imports  ot  wheat  and  flour  into  the  United  Kingdom  last  week 
showed  a  large  increase  at  454,440  qrs.  and  98,333  qrs.  against 
17.903  V^-  •^^'^  5i'l33  V^-  respectively,  the  quantity  for  ihe  season 
being  lower  at  8,987,267  qrs.  and  3,968,494  qrs.  in  comparison  with 
9,844,736  qrs.  and  4,560,29s  qrs.  "  Dornbusch  "  estimates  thequantity 
on  passage  at  4,195,000  qrs.,  against  4,350,000  qrs.  Trade  has 
again  been  dull  and  inactive,  the  .\mericaii  cable  advices  not 
coming  up  to  expectations.  American  white  wheat  options  have 
attracted  a  small  amount  of  attention,  5,000  centals  July  selling  at 
5s.  lOjjd.  The  demand  for  spot  has  been  quiet,  only  a  moderate 
business  being  done  at  an  occasional  fractional  decline.  Business 
in  futures  has  been  very  slow,  a  few  loads  being  reported  sold  in 
June  at  5s.  Il.'d.  to  5s.  ii|d.,  and  in  August  at  5s.  iijd.  to  5s.  iijjd. 
The  New  York  market  has  been  fairly  active,  "  bear  "  covering  and 
the  decrease  in  the  visible  supply  and  in  local  stocks  helping  to 
sustain  values,  the  quantity  of  the  former  being  48,414,000  bushels 
against  49,565,000  bushels  in  the  previous  week,  and  the  latter 
showing  a  decrease  of  500,000  bushels  at  1,500,000  bushels. 
Bradstreet  estimates  the  supply  in  sight  east  of  the  Rockies  at 
73>.S76.ooo  bushels,  compared  with  75,598,000  bushels  List  week  and 
73,879,000  bushels  a  year  ago.  According  to  the  synopsis  of  the 
April  report  of  the  Statistician  to  the  United  Stales  Department  of 
Agriculture,  the  general  average  condition  of  winter  wheat  is  esti- 
mated at  787  against  917  last  year,  821  two  years  ago,  and  824  the 
mean  of  the  averages  ot  the  past  ten  years.  With  the  exception  of 
Texas  and  Michigan,  all  the  important  growing  States  show 
declines.  On  the  basis  of  the  Government  report,  issued  on 
Thursday,  Statistician  Brown,  of  the  New  York  Produce  Ex- 
change, estimates  the  probable  yield  of  the  growing  winter  wheat 
crop  at  about  416,000,000  bushels.    Last  season's  crop,  of  which  the 


final  estimate  is  not  yet  issued,  amounted  to  about  401,000,000  bnibels. 
According  to  the  Press  Association,  the  shortage  in  the  last  crop  of 
English  wheat  is  becoming  a  matter  of  serious  concern  in  the 
eastern  counties,  where  very  scanty  supplies  are  now  offering  oa 
the  exchanges,  and  it  is  a  matter  of  speculation  how  long  stocks  will 
last. 

CoTTo.v. — The  spot  market  developed  considerable  activity  this 
week,  the  quotation  for  American  being  carried  up  to  5Vxd.  for 
the  first  time  since  the  middle  of  Octot>cr  last,  and  more  business 
was  done  than  in  any  one  week  since  that  date.  Egyptian  and 
South  American  have  also  been  bought  freely  at  higher  prices,  and 
although  Surats  were  comparatively  neglected,  the  general  improve- 
ment kept  rates  for  these  firm,  futures  have  been  less  oniiormly 
steady,  values  advancing  and  receding  as  the  demand  to  cover  or 
profit-taking  sales  predominated,  touching  tiicir  highest  points  on 
American  buying  orders  about  the  middle  of  the  week.  Egyptian 
futures  have  been  strong,  partly  in  sympathy  with  the  spot  demand 
and  partly  on  advices  from  Alexandria  of  a  large  decrease  in 
stocks.  A  temporary  relapse  occurred  on  realisations,  bat 
a  keen  demand  sprang  up  again,  and  Ihe  loss  was  fully 
recovered.  According  to  the  return  made  under  the  Cotton 
Statistics  Act,  1868,  the  imports  for  the  month  ended  March  31 
amounted  to  339,482  bales  American,  34,731  bales  Egyptian,  and 
22,013  bales  Brazilian  and  other  growths,  or  a  total  of  396,326  bales, 
and  exports  were  27,767  bales,  of  which  19,467  bales  were 
American,  and  4,986  bales  Egyptian.  For  the  three  months 
to  the  same  date  imports  were  855,292  t>ales  American, 
164,230  bales  Egyptian,  36,638  Hrazilian,  and  14,392  bales  mis- 
cellaneous, or  1,070,552  bales  in  all,  and  exports  were  52,108  tales 
American,  36,083  bales  Egyptian,  10,698  bales  other  growths, 
making  a  total  of  98,889  bales.  In  New  York  futures  hardened  on 
buying  for  the  South  and  Germany,  coupled  with  a  decrease  in 
the  visible  supply,  and  reports  of  continued  excessive  rain  in 
certain  districts.  Prices  fell  away  again  on  the  strikes  in  South 
Carolina  and  Georgia,  which  involve  10,000  workmen,  and  an 
estimated  weekly  consumption  of  8,000  bales,  recovered  on  specn- 
lative  buying  and  the  support  afforded  from  this  side,  but  fell  avTay 
again  on  sales  to  realise  profits. 

The  sharp  advance  in  raw  cotton  noted  above  has  prevented  any 
real  improvement  in  the  position  of  the  cloth  trade  owing  to  the 
necessity  forced  upon  manufacturers  of  holding  out  for  increased 
limits.  Both  India  and  China  have  shown  more  disposition  to 
buy,  and  at  last  Friday's  rates  a  fair  business  might  have  been  done, 
but  so  far  there  is  no  inclination  to  accept  the  higher  figures  now 
asked.  Other  over-sea  markets  are  placing  orders  to  a  moderate 
extent,  but  the  total  business  is  unimportant.  The  home  trade 
continues  small  and  of  a  sorting  up  character.  Yarn  sellers  have 
raised  their  quotations  by  Jd.  to  ^d.  on  American  and  id.  to  ^d.  on 
Egyptian,  and  seem  confident  that  the  reduction  in  the  output  will 
enable  them  to  maintain  the  higher  figures,  but  home  users  are 
reluctant  to  buy  except  for  urgent  requirements,  and  the  shipping 
demand  is  also  disappointing. 

Wool. — On  the  whole  there  has  been  a  strong  feeling  exhibited 
in  the  market,  and  the  best  duscriptions  of  Engh&h  wool  liave  Ijeen 
selling  more  freely  at  firm  rates.  Topmakers  have  taken  up  a 
stronger  attitude,  and  though  this  has  tended  to  check  business  a 
little,  the  transactions  that  have  taken  place  have  sent  the  price  up 
slightly  higher  than  that  which  has  recently  obtained.  This  applies 
to  nearly  all  classes  of  merinos  and  fine  cross-breds.  Whilst 
medium  and  strong  cross-breds  have  hardly  moved,  they  remain 
firm.  The  prevailing  opinion  appears  to  be  that  rates  will  advance 
before  the  next  sales.  A  good  deal  of  old  stock  of  English  vrools 
has  come  on  to  the  market.  There  is  not  much  change  in  yams. 
Spinners  are  kept  fairly  busy,  and  some  new  business  is  offered,  but 
there  are  still  a  few  spinners  disposed  to  accept  contracts  at  low 
prices  which  tends  to  unsettle  things.  The  continental  market  has 
been  slow,  but  a  good  business  continues  to  be  done  with  Canada 
and  Australia.  The  South  African  trade  alsj  appears  to  be 
expanding. 

LiNKX.— Trade  continues  satisfactory  and  the  outlook  is  con- 
sidered fairly  promising,  especially  with  the  Unittd  States,  but 
from  no  quarter  is  there  any  pronounced  activity.  The  2o  per  cent 
reciprocal  arrangement  proposed  between  the  United  Slates  and 
Cuba  is  regarded  with  considerable  anxiety,  though  what  the 
ultimate  effect  will  be  is  uncertain.  The  demand  from  the  Colonies 
has  been  fair,  but  has  not  been  growing,  though  better  advices  are 
being  received  from  .'Vustralia.  Germany  has  been  a  httle  more  in 
evidence,  and  on  continental  account  generally  the  tendency  is 
towards  improvement.  Jute  branches  are  very  quiet,  and  values 
are  easier.  Sales  of  flax  are  not  numerous.  .\  f.iir  inquiry  exists 
for  the  heavier  sorts  of  toiv  yarns,  but  in  some  instances  a  slight 
concession  has  to  be  made  to  secure  orders. 

Copper.— At  first  a  disposition  to  raid  the  market  was  shown  by 
the  '■  bears  "  on  the  reports  of  an  increased  production,  and  they 
succeeded  in  forcing  prices  down  7s.  6d.,  but  there  was  suftictent 
support  forthcoming  to  wipe  out  the  loss.  The  market  then  settled 
down  into  idleness  until  advices  from  America  that  the  w>r  between 
producers  had  been  concluded  brought  out  speculators,  many  ot 
whom  were  not  regular  operators  in  tnc  meta\  and  prices  improved 
to  £5-i  123.  6d.  for  both  cash  and  three  months  forward. 


Tin  —It  is  said  that  Eastern  dealers  have  sold  considerably  1 
of  the  metal  than  they  can  get,  and  prices  thert  h  ive  coosequeoUy 
advanced  sharply  to  ^124  17s.  6d.  ci.f.  Singapore.  Th:s  lirmoen 
was  reflected  on  our  market,  and  induced  large  p  crs  00 

both  American  and  Continental  aicount,  with  the  1  nota- 

tions gained  ;^4  5s.  in  one  day.     Some  fluctuations  i,mi.'«»vu  this 
rise,  but  there  was  a  further  substantial  improvement  on  I 
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each  day,  and  at  the  close  values  were  £6  up  for  cash  at  ;f  125  los., 
and  £5  15s.  higher  for  three  months  at  £123  los. 

Coal.— Large  steam  coal  is  in  good  demand  for  export  and 
difficulty  is  experienced  in  securing  supplies  of  best  qualities  for 
shipment  during  the  current  month.  The  outlook  for  the  future 
is  also  considered  highly  satisfactory  and  prices  are  therefore 
firmly  maintained.  Small  steams  are  likewise  meeting  with  a  fair 
inquiry  for  export  at  recent  rates.  House  coal  has  been  rather 
more  wanted  owing  to  the  return  of  colder  weather  but  trade  is 
not  brisk,  and  values  in  the  provinces  are  rather  weaker.  In 
London  quotations  have  been  reduced  by  2s.  to  the  public  and  by 
IS.  6d.  to  dealers,  but  without  producing  any  appreciable  im- 
provement in  the  demand  as  yet. 

Iron.— There  is  not  much  increase  in  the  actual  demand  for  hema- 
tite pig-iron,  but  makers  are  still  well  sold  forward,  and  prospects 
seem  to  be  improving  as  the  requirements  of  steel  manufacturers  and 
other  consumers  are  likely  to  increase  as  the  year  goes  on.  Cleveland 
pig-iron  is  also  steady  and  in  good  request,  fully  one-third  of  the 
production  being  taken  for  Scotland,  and  the  inquiries  from  the 
Continent  showing  signs  of  greater  activity.  Makers  are  conse- 
quently refusing  to  accept  forward  contracts  at  current  rates.  The 
receni  reduction  of  2j  per  cent,  in  wages  in  the  manufactured  iron 
trade  in  Cleveland  has  been  followed  by  a  decline  of  i  per  cent, 
in  blast  furnace  wages  under  the  sliding  scale.  According  to 
the  accountant's  certificate,  issued  last  Saturday,  the  selling 
price  of  No.  3  Cleveland  iron  during  the  first  quarter  of  the  year 
was  44s.  013d.,  or  a  reduction  of  io-44d.  compared  with  the 
previous  quarter  when  wages  were  reduced  by  ij  per  cent. 
During  the  past  year  blast  lurnace  wages,  owing  to  the  rapid 
decline  in  the  price  of  pig-iron,  fell  over  30  per  cent.  Manufactured 
iron  shows  little  change  as  buyers  have  been  holding  back  their 
orders  in  the  hope  that  the  new  quarter  will  bring  with  it  lower 
prices.  This  expectation,  however,  is  not  likely  to  be  realised,  as 
makers  assert  that  so  long  as  fuel  and  raw  materials  remain  at  their 
high  levels  it  is  impossible  to  make  further  concessions.  They 
would  appear  to  be  partly  influenced  in  this  decision  by  the 
belief  that  consumers  cannot  wait  very  much  longer  owing 
to  the  shortness  of  stocks,  and  exporters  are  also  expected  to 
come  into  the  market  with  good  specifications  for  India  and 
Australia.  Galvanised  iron  makers  hope  to  secure  a  larger 
business  for  South  Africa  owing  to  galvanised  steel  having  been 
condemned  as  unsuitable  for  use  in  the  blocuhouses.  The  steel 
trade  is  busy  in  all  branches,  but  especially  on  constructive  and 
rolling  stock  work,  but  complaints  are  still  numerous  regarding  the 
unremunerative  character  of  the  prices  obtainable.  Shipbuilders 
are  more  actively  employed,  chiefly  on  the  new  Admiralty  contracts, 
as  bookings  of  new  orders  foi-  ordinary  work  are  small,  amounting 
to  some  16,000  tons  only.  During  March  Scotch  shipbuilders 
launched  twenty  vessels  of  35,^79  tons,  against  twenty-one  of  36,780 
tons  for  the  same  month  last  year,  making  the  aggregate  tonnage 
for  the  three  months  105,900  tons,  compared  with'.  ii2,3';o  tons  in 
1901.  •  -^ 

Freights.— After  the  enforced  inactivity  during  the  holidays 
trade  has  resumed  its  normal  state.  The  Black  Sea  market  has 
greatly  benefited  by  the  idleness,  the  demand  for  April  tonnage 
being  more  urgent  than  it  was  a  fortnight  ago.  American  grain 
freights  are  steadier,  but  the  inquiry  is  not  an  active  one  The 
number  of  spot  boats  has  been  lessened  by  several  fixtures  for  the 
Cape,  but  without  effecting  any  permanent  recovery  in  April  rates. 
Outward  markets  have  reopened  with  a  steady  tendency,  a  eood 
inquiry  to  the  Mediterranean  ports  and  increased  disposition  on 
the  part  of  merchants  to  operate  more  largely  to  the  Baltic 

TEA^The  market  reopened  after  the  holidays  with  only  mode- 
2L?  ™n"^^-°^  '"dian  tea  at  26,649  pkgs.,  and  buyers  showed 
rather  more  disposition  to  compete,  especially  for  good  liquoring 
qualities.  Medium  and  common  grades,  however,  were  morl 
irregular,  and  the  average  price  realised  was  only  6-96d.,  compared 
with  roid.  in  the  week  ended  March  27.  Official  advices  g7ve  the 
exports  to  the  United  Kingdom  for  the  whole  of  Mirch  as 
264,000  lb.  against  1,192,000  lb.  a  year  ago,  making  a  total  from 
April  I  1901,  of  152,515,800  lb.  against  162,022,000  lb.  Cevto^ 
teas  met  with  uncertain  support,  medium  qualities  being  somewhat 
easier,  and  the  better  class  teas  firmer  on  good  buying  TheTver 
age  obtained  was  7oid.,  or  the  same  as  at  the  last  sales  before 
Easter.  Exports  to  the  United  Kingdom  for  March  were  500  000  lb 
higher  than  in  1901  at  8,500,000  lb.,  making  a  total  for  the  three 
months  of  25,750,000  lb.,  compared  with  tg.ooo.ooo  °b  for  the 
ZnthT'^r^  ?'h"°?  °'  '"^'  y**^-  The  quantity'  tor  he  current 
r.^»  M      1!""^''  at  9,000,000  to  9,500,000  lb.    Movements  of  tea 

folbw^s  ■^''°''""^  '°  ^^^  ^^*  Brokers' Association,  were  as 


Indian 

Ccyloo 
Tava  .. 
China,  &c. 


T 


Imports. 

IQDI. 

lb. 
8.3)2,855     9,479,642 
7.3'8,337      "  ' 
601,300         399,140 


Deliveries. 

'^"  "f^-  '9°'-  "9°o- 

fiR  »=•  lb.  IK 

8,67.5.  ^:^  'n^^  -^;^  -;:^-- 


1,728,694    3,399,861 


Total  lb...     ,8,459,366    19,250,323    .6,9,5,2,5    24,496.963    24,294,322    40,83.,774 

From  June  1  to  End  of  March. 


Imports. 

1901.2.        I9-0-, 

lb.  lb. 


Deliveries. 


Stock. 

1902.  ,901. 


Total  lb.  . .  263  207, 


■■'"■•  ^",^3,318  232,921,386  254,4,7,07s  ,07,258,035    90,897,556 

bUGAR.— The  inquiry  for  spot  sugars  increased  durine  the  week 

owing  to  duty  speculation,  and  pricis  advanced   by  3d  1  4id    per 

cwt.,  while  English  refined  rose6d.  to  74d.  There  wis  less  dema^nS 


for  sugars  to  arrive,  as  buyers  are  writing  for  further  news  regard- 
ing the  beet  sowings,  about  which  a  considerable  divergence  of 
opinion  seems  to  exist.  Values  for  summer  deliveries  are  conse- 
quently about  Id.  per  cwt.  lower,  but  new  crop  has  only  fallen  Jd. 
to  |d.  The  long  delay  in  the  settlement  ol  the  question  of  reci- 
procity with  Cuba  has  unsettled  the  American  market.  Planters 
find  themselves  forced  to  ship  their  produce  in  larger  quantities, 
and  the  total  for  this  month  is  expected  to  reach  75,000  tons.  The 
price  has  consequently  been  reduced  by  ^V  cent  to  3^,  cents  for  I 
96  per  cent,  centrifugals  equal  to  about  Ss.  6d.  f.o.b.  for  »8  per  cent.  | 
beet.  Landings  amounted  to  29,000  tons,  and  meltings  to  30,000- 
ton  s,  so  that  stocks  are  slightly  lower  at  iio,ooo  tons,  compared 
with  197,533  tons  a  year  ago. 


State  Fire  Insurance  Company,  Limited. 
This  company  did  not  make  such  a  big  step  forward  in  igoi  as  U 
did  in  the  previous  year,  the  net  premiums  showing  an  increase  of 
only  ;£4,724  at  ;Ci02,795,  while  losses  amounted  to  ^61,759,  and 
expenses  and  commission  took  ;f  36,578,  or  together  9506  per  cent,  of 
the  premium  income,  compared  with  89*62  per  cent,  in  1900,  leaving 
a  profit  of  ;^4,458  only.  A  very  much  larger  balance  of  ;£io,i30 
was  brought  forward,  after  meeting  directors'  fees  for  the  previous 
year,  and  with  ;£3,777  received  from  interest,  &c.,  there  was  a  dis- 
posable sum  of  ;f  18,366.  Of  this  £^S8  was  written  off  furniture 
and  ;^29  was  deducted  for  a  bad  debt,  and,  after  payment  of 
income-tax,  the  shareholders  again  received  6  per  cent.,  which  left 
;£i3,294  to  be  carried  forward,  subject  to  directors'  fees  as 
usual. 

City  of  Buenos  Ayres  Tramways  Co.,  Limited. 
During  the  past  year  gross  receipts  amounted  to  ;£28i,436,  or 
^^13,389  less  than  in  1900,  and  this  falling  off  is  ascribed  by  the 
local  committee  to  the  continued  depression  and  stagnation  in  the 
City's  business  in  the  first  place,  which  has  caused  an  increase  in 
the  number  of  houses  to  let,  and  a  consequent  decline  in  the  short 
distance  passenger  movement  ;  and  secondlj,  to  the  electrical  line 
which  has  recently  been  opened  from  the  west,  and  has  taken 
passengers  from  the  Corrales  line.  Working  expenses  have  been 
reduced  by  £4,475  to  ;f2o3,437,  but  the  proportion  of  these  to 
revenue  is  176  per  cent,  higher  at  7228  per  cent,  and  the  net 
revenue  is  consequently  down  by  ;f  8,914  to  X77,999.  After  meeting 
the  debenture  interest,  amounting  to  ;f6,90o,  and  placing  £10,000 
to  reserve,  compared  with  £20,000  a  year  ago,  shareholders  again 
received  two  dividends  of  4s.  each  per  share  ;  but  the  balance  forward 
is  further  reduced  to  £1,874.  Capital  expenditure  in  1901  amounted 
to  £15,772,  of  which  £7,927  was  on  cars  and  waggons,  and  £6,842 
represented  the  quarter  cost  of  new  paving  imposed  by  the  munici<- 
pality,  and  the  company  still  has  £56,295  in  hand,  together  with 
a  capital  reserve  of  £50,000.  Other  reserves  of  various  descrip- 
tions, including  the  present  addition  and  £8,099  interest  received 
on  investments,  now  stand  at  £126,198.  The  amount  owing  to 
sundry  creditors,  including  £9,985  on  suspense  account,  is  £24,701  ; 
and  the  second  dividend  now  declared  will  require  £31,000,  to 
meet  which  the  company  has  cash  and  bills  in  hand  and  in  transit 
;f3i  553,  cash  in  Buenos  Ayres  £4,930,  and  sundry  debtors  £2,401, 
while  stores  represent  £18,892.  Investments  in  colonial  and  rail- 
way stocks  at  cost  on  account  of  reserves  have  risen  during  the 
year  from  £204,460  to  £232,384. 


RAILWAY  TRAFFIC    RETURNS. 

Foreign. 
Argentine  North-Eastern. — Traffic  receipts  for    week    endecf 
March  7,  $10,163;  decrease,  $4,099.    Aggregate  from  January  i, 
$93,372  ;  decrease,  $25,373. 
Assam  Bengal  (Chittagong  Section). — Traffic  receipts  lor  week 
ended  March  8,  Rs.  46,072  ;  increase,  Rs.  12,425.    Aggregate  fron* 
January  i,  Ri.  314,164  ;  decrease,  Rs.  86,299. 
Assam  Bengal  (Gauhati   Section). — Traffic    receipts  for    week 
ended  March  8,  Rs.  6,789  ;  increase,  Ri.  3,113.    Aggregate  from 
January  i,  Rs.  69,172  ;  increase,  Rs.  34,023. 
Bengal  Central  Railway. — Traffic  receipts   for  week    ending 
March    15.  Rs.   19,356 ;    decrease,    Rs.  599.      Aggregate   from 
January  i,  Rs.  2,46,116;  decrease,  Rs.  14,204. 
LucKNOw  Bareilly  Railway. — Traffic  receipts  for  week  ended 
March  8,  Rs.  38,884  ;    increase,   Rs.  1 1,574.      Aggregate  from 
January  I,  Rs.  2,91,292  ;  increase,  Rs.  8,373. 
Quebec    Central   Railway.— Traffic  receipts  for  4th   week  of 
March,   $15,979  ;  increase,  $794.     Aggregate  from  January   1, 
8127,803  ;  increase,  $5,003. 
Rohilkund  and  Kumaon  Railway. — Traffic   receipts    for    week 
ended    March    8,  Rs.  13,641  ;    increase,  Rs.  3,l8r.     Aggregate 
from  January  i,  Rs.  71,694  ;  increase,  Rs.  4,168. 
Salvador    Railway.— Traffic  receipts  for   week  ended  April  5, 

815,250  ;  increase,  $7,250. 
■White  Pass  and  Yukon  Railway.— Traffic  receipts  for  the  week 
ended  March  31  amounted  to  $24,612. 
English. 
Cleator  and  Workington  —Gross  receipts  for  the  week  endiag 
April  5,  £1,146  ;  increase,  £215.     Total  receipts  from  January  1, 
£14,658  ;  increase,  £1,208. 
Cockermouth  and  Keswick  Railway. — Receipts  for  week  end- 
ing April  5,  £590  ;  increase,  £173.      Aggregate  from  January  j, 
£10,898  ;  increase,  £431. 
East  and  West  Yorkshire  Union  Railways.— Traffic   receipts 
for   week   ended  April   5,   £254 ;    decrease,   £65.      Aggregate 
from  January  i,  £5,473  ;  increase,  £298. 
Liverpool  Overhead  Railway.— Traffic  receipts  for  week  ended 
April  6,  £1,620  ;   increase,   £13.      Aggregate  from  January   I, 
£19,489  ;  decrease,  £1,324. 
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Company  Reports  and  Balance  Sheets. 

''^*  The  Editor  will  be  ninch  obli/ieU  to  Secretaries  of  Joint  Stock 
Companies  ij  they  would  kindly  forward  copies  of  Reports  and 
Balance-sheets  direct  to  the  Office  of  The  Investors'  Review, 
Norfolk  House,  Norfolk-street,  W.C .,  so  as  to  insure  prompt  notice 
in  these  columns. 

Central  Argentine  Railway. 
As  in  the  case  of  other  leading  Argentine  railways,  absorption  of 
smaller  systems  quite  destroys  ttie  value  of  comparison  between  the 
figures  for  the  year  1901  and  those  of  the  previous  twelve  months. 
Last  year's  traffic  includes  that  of  the  Western  of  Santa  Fe  section, 
thereby  bringing  into  operation  an  additional  126  miles,  and  owing 
to  the  abnormal  fluctuations  in  the  goods  revenue  it  is  quite  im- 
possible to  discover,  even  approximately,  whether  advantage  has 
been  gained  from  the  amalgamation.  Total  gross  receipts 
amounted  to  ;£'i,42o,664,  being  an  increase  of  £120,212  compared 
with  1900,  and  as  the  advance  in  operating  expenses  was  £yi,2i^ 
to  ;^7o8,6o2,  the  net  revenue  comes  out  £^i,()')$  higher  at  ;f7i2,o62. 
Ratio  of  expenses  to  gross  earnings  was  087  per  cent,  higher  at 
4988  per  cent.  Gross  receipts  per  mile  worked  were  £y(>  down, 
and  the  working  expenses  £24  only,  leaving  the  net  lecupts 
■£52  to  the  bad.  This  in  itself  looks  rather  serious, 
but  a  very  large  part  of  the  alteration  in  the  figures 
is  due  to  the  fusion  with  the  Western  of  Santa  Fe  section,  which 
never  approached  the  Central  Company  in  the  matter  of  earnings 
per  mile.  Passenger  receipts  show  an  improvement  of  ;i'26,2i3, 
parcels  and  excess  luggage  were  £2,^j,i  higher,  goods  rose  £73,923, 
and  other  sources  of  revenue  £17,745.  Of  the  goods  traffic  the 
principal  increases  were  in  general  go>ods,  168,792  tons,  maize  90,067 
tons,  linseed  46,113  tons,  native  timber  33.091  tons,  and  native  sugar 
I3p358  tons.  On  the  other  hand  the  traffic  suffered  severely  from 
the  heavy  falling  off  in  the  wheat  crop.  In  1900  602,912  tons  were 
carried,  whereas  in  1901  the  quantity  fell  to  387,811,  and  as  this  con- 
stitutes really  the  only  important  decline,  the  year  would  have  been 
exceptionally  good  but  for  the  wheat  crop  failure.  Regarding 
working  expenses,  important  reductions  have  been  effected  on  the 
Western  of  Sante  Fe  section,  but  the  hope  that  similar  economies 
would  be  brought  about  on  the  entire  system  in  view  of  the  climatic 
conditions  being  more  favourable  than  the  previous  year,  were 
disappointed.  This  is  due  to  the  fact  that  although  the  con- 
sumption of  coal  per  train  mile  was  lower,  the  increased 
cost  was  no  less  than  £20,912  on  the  quantity  consumed. 
As  shown  above  the  net  revenue  for  the  twelve  months 
was  £712,062,  to  which  is  added  £30,211  brought  forward,  £8.761 
interest  on  investments,  registration  fees,  &c.,  and  £7,413  profit  on 
remittances,  making  a  total  of  £758,447.  Debenture  stock  interest. 
Western  Section  annuity,  income-tax,  loss  on  exchange,  &c.,  alto- 
gether require  £211,252,  and  the  directors  are  then  in  a  position  to 
repeat  the  6  per  cent  dividend  paid  for  the  previous  year  besides 
.setting  aside  the  interest  at  the  same  rate  on  the  £30,000  reserved 
in  respect  of  the  purchase  of  the  Western  of  Santa  Fe,  and  increasing 
the  balance  forward  to  £41,424.  Capital  expenditure  for  the  twelve 
months  must  be  accounted  rather  heavy  at  £486,169  net,  but  most 
of  the  outlay  is  of  a  legitimate  character.  It  was  anticipated  when 
the  system  was  taken  over  that  a  good  deal  of  expenditure  would 
be  necessary  on  the  Santa  Fc  section  and  we  note  that  £59,666  was 
laid  out  in  the  year.  Some  little  extravagance  seems  to  have 
occurred  in  connection  with  the  new  office  buildings  at  Buenos 
Ayres,  which  were  erected  at  a  cost  of  £72,352  and  £83,884  is  more, 
perhaps,  than  should  be  expended  on  rolling  stock  in  a  single 
year.  There  is,  howe\er,  still  a  credit  to  capital  account  of 
if4o>349  and  as  reserves  reach  £^35,361  the  position  is 
a  very  fair  one.  It  is  satisfactory  to  note  that  the  rate-cutting  which 
threatened  to  become  serious  ceased  at  the  end  of  the  year,  an 
agreement  having  been  entered  into  by  the  railway  companies 
interested  to  maintain  rates  and  not  give  concessions  of  any  kind 
whatever.  Mr.  Loveday,  the  general  manager,  has  to  report  that 
the  prospects  for  the  current  year  are  not  so  bright  as  could  be 
wished.  The  wheat  crop  from  Canada  de  Gomez  West  has  been  a 
total  failure,  and  in  the  remainder  of  the  company's  wheat  district 
the  crop  is  about  one-half  the  average  yield.  New  maize,  however, 
is  looking  well,  and  if  the  spell  of  heat  through  which  the  district 
is  now  passing  break  soon,  there  is  every  prospect  of  a  large 
harvest.  But  there  is  a  lot  of  leeway  to  make  up,  traffics  since 
the  commencement  of  the  year  showing  a  decline  of  £84,796,  with 
no  prospect  of  immediate  improvement.  It  is  early  yet  to  speak, 
but  shareholders  will  be  fortunate  if  the  past  year's  results  arc 
equalled  in  1902. 

Great  Western  ok  Hrazil  Railway. 

As  is  well  known,  this  line  has  been  chosen  to  play  a  leading  part 
in  the  Hrazilian  Government's  scheme  for  railway  purchase,  and 
although  it  worked  under  the  old  conditions  for  the  first  half  of  1901, 
on  July  I  the  contract  with  the  Government  came  into  operation. 
Under  this  the  company  relinquished  the  remainder  of  the  term  of  its 
guarantee,  which  would  have  expired  in  1910,  in  exchange  for  the 
lease  for  60  years  of  certain  railways  in  the  north  of  Brazil,  in  addition 
to  other  privileges,  as  explained  in  the  board's  circular  of  Octotier  31, 
igoi.  Of  the  lines  to  be  incorporated,  the  Recife  and  San  Francisco, 
now  known  as  the  San  Francisco  section,  was  taken  over  as  from  July, 
and  the  Sul  de  Pernambuco,  or  Sul  section,  on  August  24.  The 
Conde  d'Eu  and  Natal  and  Nova  Cruz  were  brought  in  on  January  I, 
and  will  figure  in  the  current  year's  accounts,  while  the  other  lines 
included  in  the  lease  are  the  Alagoas  and  Paulo  Affonso  railways,  the 
former  of  which  has  not  yet  lieen  acquired  by  the  Government.  In 
these  circumstances  it  would  be  useless  to  attempt  any  comparison  with 
the  figures  of  the  picvious  year.  Gross  receipts  for  1901  amounted  to 
£142,722,  and  after  meeting  all  working  charges  and  setting  aside 


£703  to  reserve  under  £uar«ntee  to  June  30,  the  net  balance  u 
£42,204.  To  this  is  added  £7,180  brought  forward,  £16,316  being 
the  guaranteed  interest  for  the  first  of  the  year  less  £3,471  cropoftioo 
of  profits  paid  to  the  Government.  This  makes  a  toUl  of  /fiK,S99, 
from  whicb  interest  on  permanent  debenture  stock  require*  £18,375. 
and  on  extension  del^enture  stock  £15,960,  while  £4,500  wa*  abtofbed 
in  paying  the  interim  dividend  of  i^  per  cent.  It  is  now  propoaed  to 
make  a  further  payment  of  4)  per  cent.,  making  6  percent  foe  tb« 
year,  and  leaving  £8, 108  to  be  carried  forward.  Ijut  year  the  diridod 
was  only  4J  per  cent,  in  the  aggregate,  so  that  iharebolden  have  do 
cause  to  be  dissatisfied  with  the  working  under  the  new  conditions. 
San  Paulo  Brazilian  Railway. 
Great  success  attended  the  working  of  this  important  line  daring  the 
six  months  ended  Decemt>er  31,  last.  Gross  receipts  amounted  to 
.1^753.486,  compared  with  £592,918  for  the  second  half  of  I90o,andas 
this  additional  revenue  was  earned  at  an  increased  cost  of  £81,039,  »t 
;^285,498,  the  net  balance  after  meeting  London  chargei  is  £77,080 
higher  at  £457.544-  Adding  £42,044  brought  forward,  the  Board  bai 
/499.5**8  for  disposal,  from  which  debenture  stock  interest  requires 
^^46,875,  leaving  £452,714.  This  allows  of  a  dividend  on  the 
ordinary  stock  at  the  rate  of  8  per  cent,  p.-r  annum,  the  same  as  for 
the  corresponding  period,  hut  the  bonus,  which  last  year  was  i  per 
cent.,  is  now  3  per  cent.,  making  a  total  of  12  |)er  cent  for  the  year. 
Then  £50,000  is  credited  to  new  works  account,  and  a  similar  sum  10 
reserve,  and  £90,714  is  left  to  be  carried  forward.  Expenditure  on  the 
new  works  beyond  the  capital  raised  is  put  at  £148,540,  or  £89,540 
after  deducting  the  above-mentioned  £50,000.  A»,  however,  the  assets 
in  Urazil  have  appreciated,  owing  to  the  rise  in  exchange,  bjr  £70,836, 
and  it  is  antici^ted  that  the  sale  of  surplus  material,  Hic,  will  produce 
about  £25,000,  further  provision  to  meet  the  baUnce  is  unlikely  to  l>e 
required.  Most  of  the  increase  in  revenue  arose  from  the  coffee  traffic 
and  the  extent  of  this  can  be  judged  from  the  fact  that  a  reduction 
was  made  in  freight  by  a  sliding  scale  from  July  i,  1901.  Prospects 
for  the  current  six  months  seem  encouraging. 

Credit  Foncier  of  Mauritius,  Limited. 
The  income  from  interest,  management  fees,  &c.,  in  Mauritius 
during  the  year  1901  showed  an  increase  of  £1435,  but  the  receipts 
in  London  were  only  £646,  against  £1,262  a  year  ago,  so  that  the 
total  revenue  was  only  £819  larger  at  £82,622.  Expenses  in 
London  and  Mauritius  were  about  £500  more  at  £7,704,  and 
although  debenture  charges  and  tru-stees'  fees  were  smaller  at 
£18,125  and  £^9'^  respectively,  the  loss  by  exchange  on  remittances 
of  £40,000  to  London  amounted  to  £19,950,  compared  with 
4'"i953  a  year  ago,  and  the  net  profit  was  reduced  by  £1,619  to 
£34.918.  Including  £7,664  brought  in,  there  was  an  available 
total  of  £42,612,  out  of  which  £20,000  is  again  transferred  to 
reserves,  and  after  meeting  the  preference  dividends  the  ordinary 
shares  once  more  receive  5  per  cent.,  but  the  balance  carried  for- 
ward is  reduced  to  £4,835.  The  amount  invested  in  mortgages 
and  loans  in  Mauritius  has  risen  from  £787,820  to  £806,322,  and  the 
amount  owing  by  debtors  in  Mauritius  and  London  are  £15,892  up 
at  £186,988,  while  cash  in  hand  and  bills  receivable  are  both 
smaller  at  £22,677  and  £5,000.  During  the  year  a  further  £57,290 
of  debentures  were  paid  off,  reducing  the  amount  outstanding  to 
£61,070,  in  addition  to  the  £338,930  of  4i  per  cent,  first  mortgage 
debenture  stock,  which  is  redeemable  in  1940. 

Panawal  Tea  Co.,  Liioted. 
The  results  shown  for  1901  were  even  more  unsatisfactory  than 
those  for  the  preceding  year,  and  with  a  reduction  in  the  crop  from 
339.550  lb.  to  273,322  lb.  the  sales,  after  deducting  freight,  ware- 
house, and  marine  insurance  charges,  only  produced  £5,833, 
compared  with  £6,625.  Interest  on  reserve  funds  produced  £()i 
against  £33,  but  transfer  fees,  &c.,  yielded  £9  against  £17,  the 
total  income  being  £772  smaller  at  £5,903.  Expenditure  in  Ceylon 
was  reduced  by  £172  to  £4,614,  but  London  expenses  were  £45 
higher,  and  the  net  profit  came  to  £923,  or  £645  less.  Includmg 
£20  frought  forward,  there  was  an  available  balance  of  £573  after 
meeting  preference  dividends,  out  of  which  a  dividend  of  3  per 
cent,  is  paid  on  the  ordinary  shares,  leaving  £63  lo  tie  carried 
forward.  A  year  ago  the  dividend  was  4  per  cent,  and,  in  addition, 
£505  was  carried  to  reserve. 

Naiialma  Tea  Estate  Co.,  Limiteo. 

The  report  for  1901  tells  a  dismal  tale,  which  was  apparently  only 
due  in  part  to  adverse  climatic  conditions,  as  the  direct  >rs  state  that 
since  a  change  in  the  superintendence  of  the  estate  was  made  in 
October,  better  results  have  been  shown.  They  certainly  cjuld  not 
have  been  much  worse,  as  the  crop  obtained  was  only  185,268  lb., 
against  an  estimate  of  266,000  lb.  Sales  01  produce  yielded  £3,627, 
against  £4.347,  but  London  account  sale  charges,  freight,  &c.,  were 
cut  down  from  £708  to  £26,  so  that  the  net  proceeds  were  only  £38 
smaller  at  £3  601.  Ceylon  expenses  were  also  reduced  by  the  sub- 
stantial sum  of  £1)66  to  £3.420,  but  London  expenses  rose  by  £13, 
and  prior  lien  debenture  inttrost  took  £.iy  Before  paying  interest 
on  clet>enlures  and  deposits  and  directors'  fees,  but  after  making 
provision  for  a  bad  debt  incurred  prior  to  Octolier  I,  there  was  a 
profit  on  the  year's  working  of  £30,  but  after  allowinf!  for  these 
payments  the  debit  balance  was  increased  from  £424  to  £i,o;«. 

Yatiyantota,  Ceylon  Tea  Company,  Limiteo. 
Partly  because  of  an  alteration  in  the  system  o(  ploddng  and 
partly  owing  to  the  season  having  been  a  less  forcing  oni:,  the  cop 
secured  by  this  company  in  1901  was  only  1,^61.484  lt>.,  compared 
wi  h  1,470  51)0  lb.  in  the  previous  year  and  i,34:,)87  lb.  in  1899^  not- 
withstanding an  increase  in  the  acreage  pluikei  of  124  acres  and 
594  acres  respectively.  The  quality,  however,  w  is  tietter,  and  fte 
average  price  obtained  rose  fiooi  4  56d.  per  lb.  hst  year  to  5  loi. 
per  lb.,  but  this  was  to  some  extent  nca'ralistd  by  the  increase  n 
■43d.  to  3'83d.  per  lb.  in  the  cost,  and  the  net  prv  fiti  were  only  £5.96 
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against  £(>,753  in  1900.  A  sum  of  ^£290  was  written  off  the  balance 
brought  forward  on  account  of  a  bad  debt,  and  including  this 
reduced  amount  of  ;£2,c6o,  the  total  available  for  distribution,  after 
meeting  the  preference  dividend,  was  only  £5,322.  The  usual 
allowance  of  ;£i,ooo  is  made  for  depreciation,  but  the  ordinary 
shareholders  have  to  submit  to  a  further  reduction  in  their  dividend 
from  4  to  2j  per  cent.,  which  leaves  a  balance  of  ;£2,072  to  be 
carried  forward. 

General  Ceylon  Tea  Estates,  Limited. 

This  company  has  5,599  acres  planted  with  tea,  of  which  5,139 
acres  were  in  full,  and  297  acres  in  partial  bearing,  from  which  the 
crop  in  igoi  amounted  to  2,371,738  lb.  against  an  estimate  of 
2,614,000  lb.,  the  cost  of  which,  sold  in  London,  worked  out  at 
5'03d.  per  lb.  ."Mlowing  200  lb.  per  acre  for  the  partial  bearing 
fields  these  figures  represent  a  yield  of  433  lb.  per  acre  over  the 
fields  in  full  bearing.  The  price  realised  was  6o4d.  per  lb.  and 
including  sales  of  2,133  bushels  of  coffee  and  262  cwt.  of  cocoa 
produced  on  the  estate,  there  was  a  profit  of  ;f  11, 737  in  the  year's 
working.  Debenture  interest,  directors'  fees,  and  other  charges 
absorbed  £S,I4(>  of  this  amount  and  with  the  balance  of  ;^493 
brought  forward  and  sundry  receipts  from  interest,  &c.,  there  was 
a  balance  of  ;£4,2ii,  outof  which  £2,000  is  written  off  for  depre- 
ciation of  plant  and  machinery,  and  £2,211  is  carried  forward. 

Calcutta  Tramways. 

The  report  of  this  undertaking  for  the  year  1901  covers  the  first 
period  that  the  accounts  have  been  made  up  at  the  official  rate, 
viz..  Is.  4d.per  rupee,  instead  of  the  still  more  artificial  exchange  of 
IS.  8d.  hitherto  adopted.  For  this  reason  no  comparison  can  be  made 
with  previous  statements,  as  the  change  materially  affects  the 
figures  on  both  sides  of  the  account  when  stated  in  sterling  money. 
Receipts  from  traffic  amounted  to  £71,908  and  from  all  sources  to 
£72,172,  and  after  deducting  entire  charges,  including  loss  on 
remittances,  the  net  balance  is  £17,599.  Interest  gave;^i,72i  and 
£5,520  was  brought  forward,  making  an  aggregate  of  £24,840. 
Having  met  the  debenture  interest,  requiring  £^13,905,  the  directors 
propose  a  dividend  of  3  per  cent,  on  the  shares,  involving  the  big 
reduction  of  £4,916  to  £604  in  the  amount  carried  forward.  This 
in  itself  is  not  a  very  promising  condition  of  affairs,  but  it  must  be 
remembered  that  the  system  is  being  converted  from  horse  to 
electric  traction,  and  it  is  only  within  the  last  few  days  that  run- 
ning has  commenced  on  even  one  section  of  the  system.  The 
remainder  of  the  lines,  however,  are  now  almost  complete,  and  the 
directors  hope  that  within  a  few  months  the  whole  system  will  be 
running  by  electricity.  A  greatly  improved  result  is  then  looked 
for  by  those  connected  with  the  concern,  as  may  be  judged  by  the 
fact  that  the  shares,  £10  paid,  are  officially  quoted  at  £13  los.  each 

Anglo-Argentine  Tramways. 

The  general  state  of  depression  which  has  existed  in  Buenos 
Ayres,  interruption  to  traffic  caused  by  the  vi  ork  of  conversion,  and 
the  slightly  increased  gold  premium  are  the  causes  assigned  for  a 
further  shrinkage  in  the  gross  income  of  this  company.  Receipts 
from  all  sources  amounted  to  £253,866,  being  £10,749  less  than  in 
the  preceding  year,  but,  owing  prmcipally  to  the  reduction  in  the 
maintenance  of  the  rolling  stock,  it  was  possible  to  effect  a  reduction 
of  £2,067  in  the  worfcintr  expenses  at  £186,571,  so  that  the  net 
balance  comes  out  £8,682  lower  at  £67,294.  Debenture  interest 
requires  £568  more  at  £14,368,  and  from  the  sum  of  £52,926 
remaining  £26,000  has  been  paid  by  way  of  interim  dividend  of  2s. 
per  share.  As  the  directors  recommend  further  appropriation  of 
£6,250  to  the  reserve  and  £566  to  the  debenture  sinking  fund,  the 
final  dividend  of  2S.  per  share  can  only  be  provided  by  making  a 
draft  of  £5,891  from  the  accumulation  fund  in  accordance  with  the 
terms  of  the  agreement  with  the  Argentina  Electric  Traction  Com- 
pany, which  is  carrying  out  the  work  of  conversion.  The 
company's  proportion  of  municipal  paving  for  the  year  amounted 
'o  £5.052,  and  as  regards  permanent  way  renewals  a  further  £5,000 
has  been  written  off,  leaving  only  £2,144  still  to  be  dealt  with. 
Conversion  to  electric  traction  is  being  rapidly  proceeded  with,  the 
work  being  carried  out  in  a  substantial  manner  and  provided 
nothmg  p61itical  occurs  to  upset  matters,  [prospects  seem  fairly 
encouraging. 

E.  Gabarrot  &  Co. 

This  company  is  a  sad  disappointment,  and  we  cannot  say  that 
its  present  exhibit  pleases  us  much  more  than  its  previous  one, 
although  the  directors  squeeze  out  a  minute  profit  of  £751  los.  2d. 
as  the  result  of  the  year's  working  of  the  new  company.  No 
explanation  is  attempted  of  the  failure  to  fulfil  prospectus  anticipa- 
tions, and  all  the  directors  are  able  to  do  is  to  express  regret  at  the 
very  serious  decline  in  the  Mexican  dollar  and  the  consequent  loss 
on  exchange.  Other  business  companies,  however,  manage  to  get 
along  with  this  same  Mexican  dollar  and  to  make  a  profit,  and  its 
decline  in  gold  value  within  the  last  two  or  three  years  has  not  been 
so  deadly  as  to  appreciably  hurt  well  conducted  businesses.  There- 
fore, we  think,  the  loss  of  £3,774  made  during  the  first  year  of  the 
company  s  operations  must  have  had  another  cause  that  share- 
holders should  endeavour  to  bring  fo  the  light  of  day  Of 
course,  no  dividend  is  paid.  The  whole  of  the  book  profit 
except  £87  lis.  3d.  is  appropriated  to  preliminary  expenses  and 
loss  on  exchange,  the  latter  item  being  £304  and  a  few  shillings. 
We  are  not  sure,  however,  that  the  profits  shown  really  exist  There 
18  a  sentence  in  the  certificate  of  Messrs.  i  rice,  Waterhouse,  &  Co., 
auditors  which  raises  doubt.  They  point  out  that  the  debts,  cash 
and  sundry  creditors  in  Mexico  have  been  converted  into  sterling 
for  the  purpose  of  this  balance-sheet  at  is.  loid.  per  dollar! 
approximately  the  rate  current  on  December  31,  igoi,  but  the 
stock,  which  was  valued  in  Mexico  bv  the  manager,  and  whose 
amonnt  is  given  at  £14,551  odd,  has  been  taken  at  2s.  per  dollar. 


and  the  difference  seems  to  us  to  wipe  out  the  bocJt  profit  and 
something  more.  Why  was  thatfstep  taken  ?  It  cannot  have  been 
in  the  interests  of  good  book-keeping,  and  is  not  fair  to  the  shart- 
holders.  The  best  thing  that  can  be  said  about  the  business  is  that 
the  cash  and  bills  receivable,  together  with  the  amounts  due  to  the 
company,  come  to  nearly  £10,500,  whereas  the  amounts  due  by  it  to 
sundry  creditors  figure  for  less  than  £383.  This  appears  to  indi- 
cate that  the  actual  financial  position  is  strong,  and  we  trust  that 
future  balance-sheets  will  indicate  a  better  state  of  affairs  than  the 
one  for  the  twelvemonths  ended  December  31  last  does. 

London  and  Thames  Haven  Oil  Wharves. 
The  fresh  capital  introduced  into  this  business  has  had  the  effect 
of  m.iterially  increasing  the  profit,  the  year  to  December  31  turning 
out  very  well.  Gross  revenue,  including  a  couple  of  pounds  for 
transfer  fees,  amounted  to  £12,299,  and  a'ter  providing  expenses  of 
administration,  allowing  £1,276  for  depreciation  and  writing  otf 
£798  from  expenses  of  debenture  issue,  stamp  duty  on  increase  of 
capital,  and  pier  special  improvements,  extinguishing  those  items, 
£6,013  remains  as  net  income.  This  compares  with  £3,602  for 
1900,  and  with  £504  brought  in,  there  is  £6,517  for  disposaJ. 
Debenture  interest  takes  £1,695,  preference  dividend  £1,319,  and 
income-tax  £186.  Then  £i,coo,  or  £500  more,  is  added  to  the 
reserve  fund,  10  per  cent,  is  again  paid  to  the  ordinary  shareholders, 
and  the  balance  carried  forward  to  the  next  account.  The  arrange- 
ments for  the  expansion  of  the  business  at  Thames  Haven  are 
nearing  completion,  and  the  current  year  will  probably  witness 
increasing  prosperity.    The  balance-sheet  is  satisfactory. 

Brandon's  Putney  Brewery  Company. 
In  the  twelve  months  ended  December  31  the  profit  on  brewing 
amounted  to  £32,934,  and  after  allowing  £4,657  for  repairs,  depre- 
ciation, and  bad  debts,  and  providing  directors',  trustees',  and 
managers'  remuneration,  the  net  balance  comes  out  at  £26,730. 
Adding  £1,694  brought  forward,  there  is  £28,424  for  disposal  from 
which  leases  redemption  requires  £2,407,  income-tax  £1,450, 
debenture  interest  £7,550,  and  preference  dividend  £7,078.  ~  Then 
the  ordinary  shareholders  receive  the  not  very  startling  return  of  5 
per  cent.,  the  sum  of  £1,000  goes  to  reserve,  and  £1,861  is  carried 
forward.  Against  the  share  capital  of  £300,000  the  company  has 
borrowed  £200,000  on  debenture  stock,  rather  a  heavy  proportion, 
and  in  addition  loans  and  deposits,  together  with  accrued  interest, 
amount  to  £38,167.  The  allocation  of  £1,000  now  recommended 
is  the  first  amount  placed  to  general  reserve,  but  there  is  a  loan 
reserve  of  £62,737,  being  premiums  from  tenants  from  sale  of  sub- 
leases. On  the  credit  side  freehold  and  leasehold  property  and 
goodwill  are  valued  at  a  net  sum  of  £500,960,  and  book  debts,  rents, 
and  loans  and  shares  figure  for  £99,888.  Cash  in  hand  and  at  bank 
is  very  small,  at  £8,777,  and  should  the  slender  reserve  be  invested 
outside  the  business,  a  highly  improbable  contingency,  the  payment 
of  the  ordinary  dividend  will  reduce  it  almost  to  vanishing  point. 
Altogether  not  a  position  to  be  particularly  proud  of. 

AcoUKiR  Company. 
This  undertaking,  which  is  engaged  in  the  task  of  reclaiming  and 
selling  or  letting  certain  lands  in  the  neighbourhood  of  Alexandria, 
sold  349  feddans,  a  feddan  being  about  an  acre,  during  the  twelve 
months  ended  December  31,  at  £25  to  £30  per  acre  payable  by 
instalments  over  5  to  10  years,  and  in  addition  37  feddans  of  the 
lapsed  lands  referred  to  in  the  last  report  at  enhanced  prices.  The 
concession  from  the  Egyptian  Government  was  31,000  acres  and  to 
d.ate  3,280  feddans  have  been  sold  for  cash,  realising  £41,654,  and 
6,045  on  deferred  payments,  giving  a  net  sum  of  £141,243  or 
£182,897  in  all  for  9,326  feddans.  Beyond  these  there  are  6,025. 
feddans  let,  giving  a  rental  for  19:51  of  £'1,025,  and  it  is  estimated 
that  for  1902  the  feddans  rented  will  be  2,604  from  which  £7,570 
will  be  received.  The  rent  roll  for  1901  was  £1,652  in  excess  of 
the  previous  year,  but  of  this  amount  £649  was  in  arrear  on 
December  31.  .Arrears  of  instalments  due  by  purchasers  came 
to  £6,940,  of  which  £4,940  has  since  been  paid,  and' 
although  some  instalments  are  still  owing  the  directors  con- 
sider them  well  secured  as  in  most  cases  one-half  or 
more  of  the  purchase  money  lias  been  paid  up.  As  to  the  results  of 
the  year,  revenue  from  all  sources  amounted  to  £14,361,  from  whichi 
has  to  be  deducted  expenditure  in  Egypt  £4,210,  and  in  London 
£4,711,  including  £4,175  for  debenture  interest.  Then  £126  was 
allowed  for  depreciation  on  machinery,  and  balance  of  debenture 
issue  expenses  £522  was  written  off,  leaving  the  net  profit  at 
£4,787.  Adding  £2,207  brought  forward,  there  is  a  disposable 
balance  of  £6,994,  out  of  which  it  is  proposed  to  pay  a  dividend  of 
5  per  cent.,  or  2  per  cent,  more,  and  to  carry  forward  the  increased 
sum  of  £2,838.  During  the  past  year  1,200  feddans  were  canalised 
and  washed,  and  a  similar  amount  will  be  canalised  in  the  current 
twelve  months.  This  will  make  the  total  area  taken  in  hand  by  the 
company  about  8,500  feddans,  excluding,  of  course,  the  land  sold. 
The  directors  are  looking  forward  to  the  letting  of  800  feddans  in 
1902,  bringing  the  total  to  3,400,  and  a  rent  roll  of  £10,000  is  antici- 
pated in  1903.  With  the  early  completion  of  the  Nile  reservoirs  it 
is  hoped  that  the  remainder  of  the  land  will  be  rapidly  brought  to- 
the  letting  stage  and  the  rentals  still  further  increased. 

United  Cigarette  Machine  Company. 
Very  little  concerning  this  undertaking  appears  to  be  known  in' 
this  country,  and,  with  the  ordinary  reference  books  giving  no  aid 
exactly  how  it  is  constituted  cannot  be  ascertained.  It  possesses  an 
office  in  London,  but  apparently  does  little  work  here,  holds  its 
meeting  in  Virginia,  U.S.A.,  and  has  its  accounts  audited  by  a  Cole- 
man-street  firm  of  auditors.  The  ordinary  gathering  held  on  March 
25  was  the  third  of  its  kind,  and  the  accounts  presented  covered  a 
period  of  fifteen  months  to  December  31  last.  During  that  time 
considerable  money  has  been  expended  in  better  equipping  the 
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shops  of  the  company  at  Dresden,  Germany,  and  Lynchburg, 
Virginia,  and  in  a<ldition  considerable  cost  has  attended  the  develop- 
ment of  several  inventions  in  cigarette  machinery  acquired  by  the 
company,  the  future  of  which  invention  is  promising.  At  least  so 
says  the  report.  Profits  for  the  period  already  mentioned  were 
/42,io6  gross  and  /^3o,i84  net,  and,  including  ^20,298  brought 
forward,  there  is  .^^50,481  to  be  dealt  with.  In  view  of  this  fact,  the 
directors  remark,  it  is  believed  that  a  dividend  of  5  per  cent,  should 
be  paid  to  the  shareholders,  and  that  amount  is  accordingly  pro- 
posed. Rather  a  curious  way  to  recommend  a  dividend.  Authorised 
capital  amounts  to  /75),ooo,  of  which  £^480,195  has  been  issued, 
and  the  greater  part,  viz  ,  ^'449,678,  has  been  paid  for  patent  rights, 
goodwill,  &c.  Xo  mention  is  made  of  any  writing  oft  from  this 
giant  sum,  so  we  presume  the  matter  has  not  yet  been  thought  of. 
Other  assets  consist  of  stociis  ^32.408,  not  a  particularly  large 
amount  considering  that  America,  Cuba.  Europe,  and  London  are 
covered.  Debtors  exceed  creditors  by  ;£5,792,  and  ^^31,666  is  held 
in  cash.  Business  was  affected  by  the  effort  of  large  cigarette 
manufacturers  to  monopolise  the  trade  by  combining  with  com- 
petitors, and  the  resultant  reluctance  and  hesitation  to  acquire 
additional  machines  until  things  should  settle  down  operated  to  a 
certain  extent  to  the  detriment  of  the  company.  This  doubtless  is 
meant  to  imply  that  trading  should  be  more  profitable  in  the  future, 
but  until  more  is  known  regarding  the  concern,  its  shares  are  not 
for  the  prudent  investor,  leastways  not  in  England. 

PAciric  Trust  Association. 

This  concern  seems  to  have  had  a  somewhat  chequered  career 
and  does  not  look  like  ever  becoming  a  glorious  success. 
According  lo  the  report,  considerable  progress  was  made  during 
1901  in  sales  of  foreclosed  properties,  the  amount  outstanding 
under  this  head  having  been  reduced  by  $35,151  to  .?i65,395,  say 
.jf33.986.  Other  assets  consist  of  mortgages,  loans,  &c.,  ;^9i,842, 
investments  in  railroad  bonds  ^6,190,  and  cash  .^£'8,435.  On  the 
debit  side  i.'^sued  capital  amounts  to  ;^ioo,ooo,  and  debentures 
current  to  .^29,875.  In  addition  there  is  a  reserve  of  ;f",ooo 
accumulated  in  about  a  dozen  years,  and  ^1,630  net  gain  on  sales 
of  foreclosed  property.  The  operations  of  the  past  year  resulted  in 
a  profit  of  /'4,628,  to  which  is  added  ;i'r,957  brought  forward, 
making  a  total  of  ;^6,58';.  After  paying  a  dividend  of  5  per  cent, 
the  sum  remaining  is  2 1,585,  so  that  the  distribution  proposed  was 
not  earned  by  ;f  372. 

H.  Herrmann,  Ltd. 

All  the  improvement  shown  in  the  profits  of  this  furniture 
making  business  in  1900  and  a  good  deal  inore  was  lost  in  the 
twelve  months  lo  December  31  last.  Gross  profit  then  amounted 
to  ;f20,l7o,  and  after  meeting  all  charges,  absorbing  ^^8,074,  the  net 
balance  is  ^■i2,<!97  compared  with  ^15,612  in  1900  and  ;ijl3,i35  in 
1899.  Adding  ;£3,8i8  brought  forward,  the  total  for  disposal  was 
.^15,916.  Preferred  dividend  requires  ;^4,782  ;  the  ordinary  dis- 
tribution will  again  be  7  per  cent.,  and  the  usual  10  per  cent,  of  the 
net  profits.  ;^i,2o9,  is  pl.iced  to  reserve.  A  year  ago  the  reserve 
received  £3,000  over  and  above  that  percentage,  or  ;[;^4,56i  in  all, 
whereas  now  it  gets  only  ;^"i,2oo  additional,  making  a  total  of  ;(,'2,409. 
The  balance  carried  forward  is  ;^674  lower  at  £3,145.  The  under- 
taking is  fairly  well  supplied  with  liquid  resources  to  some  extent 
due  to  a  loan  from  bankers  of  ;^S,ooo,  but  stocks  are  pretty  high  at 
_f89,622.  Proposed  addition  included  the  reserve  amounts  to 
^11,853  invested  in  the  business. 

Alliance  and  Dublin  Consumers'  Gas. 
This  company's  charges  per  1,000  feet  of  gas  range  from  3s.  lod. 
to  4s.  I  Id,  terribly  high  rates,  and  the  revenue  from  676,542,100  feet 
sold  was  ;^I22,I3I.  Public  lighting  and  contracts  gave  ^9,369,  and 
rental  of  coin  meters  ;^I3,384,  and  residuals  ;f2S,440,  the  total  re- 
venue being  ^174,149,  compared  with  £165,657.  Toearn  this  income 
cost  £137,493,  against  £124,901,  leavmg  the  net  revenue  £4,100 
worse  at  £36,656.  Outlay  advanced  in  all  directions,  manufacture 
increasing  £17,485  to  £100,604,  distribution  £3,009  to  £16,077, 
management  £443  to  £4,687,  and  rents,  rates,  and  taxes  £1,021  to 
£9,332.  -lidding  £8,897  brought  forward,  the  total  credit  was 
£4Si553.  from  which  interest  absorbs  £7,212,  and  the  usual 
dividends  at  the  rate  of  loj  per  cent,  and  7J  per  cent,  are 
declared.  Consumers  will  welcome  the  reduction  of  3d.  per  1,000 
cubic  feet,  which  came  into  operation  from  the  December  quarter 
last.  VVe  note  that  stocks  of  residuals  continue  to  increase  largely, 
and  that  leakage  of  gas  is  still  more  than  it  should  be. 

PoNTiNG  Brothers. 
Although  further  premises  have  been  opened,  and  more  money 
generally  introduced  into  the  business,  this  company  found  the 
twelvemonths  to  February  19  last  anything  but  a  profitable  period, 
and  unless  things  take  a  favourable  turn  it  will  soon  find  itself  in 
Queer  Street.  Net  profits,  including  interest  on  investments, 
amounted  to  £6,821,  being  £595  less  than  in  the  preceding  year. 
With  £1,013  brought  forward,  there  is  £7,834  to  be  dealt  with^  and 
as  the  dividend  (in  the  preference  shares  takes  an  extr  i  £524,  the 
ordinary  share  dividend  can  be  maintained  only  by  neglecting  to 
provide  a  single  pi  nny  for  depreciation,  and  reducing  the  balance 
forward  to  the  slender  amount  of  £282.  To  provide  the  money 
for  the  new  premises  above-mentioned  a  loan  of  £;o,ooo  has  been 
raised,  secured  on  the  company's  investments,  amounting  to 
£17,819,  and  I  he  latest  addition  to  properties.  Leasehold  premises 
stand  at  £94,61)3,  furniture,  fittings,  &c.,  at  £20,570,  and  goodwill  at 
£19,830,  or  £135,093  in  all,  and  after  four  years'  trading  the 
directors,  by  a  supreme  effort,  have  built  up  a  depreciation  fund  of 
£750,  say  \  per  cent.,  in  addition  to  £1,468  for  leasehold  redemp- 
tion. As  to  reserve,  such  a  thing  is  out  of  the  question  if  ordinary 
sliareholders  are  to  rective  any  return  at  all,  and  the  company  will 
require  careful  handling  to  keep  it  oil  the  rocks.  There  is  im- 
provement in  the  cash  held  which  has  risen  from  £160  to  £2,114, 
b'  t  creditor^  ':>ri>ely  exctei  debtors  and  liquid  Jrfsources  are  really 
a  minus  quantity. 


COMPANY   MEETINGS. 
AEBATOR8,    LIMITED. 

'I'he  third  ordinary  Bencral  meeting  of  Aentton.  LimtUd.  wa» 
held   on   Monday   at   Wiuchenter   Houiie,    Old    Brasa-itreet.E.(;., 
■il'  ^  '  '^•"1^'""-R«^'"1  (Cbainmui  of  the  uomtuny)  preaiding. 
Ihe   SecreUrj?    (.Mr.    H.    E»    \*V«t-Taj1or)    l»viii«   read    the 
notice  convening  the  meeting,  and  olno  U«e  audiUim'  Kport, 

rill-  Chainiiaii  tiaid :  tieutlemen,— ilie  remit  of  the  Mut,  rtt'% 
working,  as  you  will  nee  by  the  balance-«b«et,  luM  be«i)  rtry 
nutisfactorr,  and  we  believe  that  these  re«ulu  cao  not  only  b* 
msimtained,  but  improved.  An  regards  the  diitribation  ol  profiU, 
you  will  note  that  a  coimiderabk  amount  in  carried  forward.  In 
recuniniending  thin  the  directors  have  in  mind  the  fact  tl>at  fatare 
distributionn  will  have  to  be  made  on  an  incrcajed  c«piul,  and 
that  the,  additional  cu|iital  paid  up  will  not  be  earning  iu  fall 
proportion  of  profit  until  the  new  factory  ha«  been  at  work  lor 
some  mouthv,  or  until  our  new  linen  have  had  the  neceaaary 
time  for  development.  At  the  name  time,  the  directon  beliere 
that  the  rate  of  dividend  now  recommended,  namely,  10  per  cent., 
can  not  only  be  earned  on  the  full  capital,  but  incr«««ed.  Tha 
total  value  of  the  business  done  in  the  jieriod  now  under  review 
i.s  at  the  rate  of  25  per  cent,  higher  than  that  done  in  1900; 
the  gross  trading  profit  is  46  per  cent,  higher;  while  the  working 
charges  in  1901  are  only  some  5  per  cent,  higher  than  in  1900. 
Before  referring  to  the  new  factory,  I  think  it  will  be  better  to 
briefly  review  our  position  both  pn'seut  and  future.  Ai  you  ai« 
aware,  the  original  difficulties  that  had  to  be  overcome  before 
we  could  turn  out  anything  on  a  marketable  form  were  very 
great.  After  a  considerable  amount  of  experimenting,  we  pot 
on  the  market  our  pre.sent  Standard  ball-Ktoppered  bottle  for  oie 
with  the  small  Sparklet  bulbs.  This  bottle  at  once,  became  a 
Sjrarklet  bulb  consumer,  and  to  this  bottle  we  owe  the  present 
satisfactory'  state  of  the  business.  Time  and  ezperiejice  haTe,howeyer 
shown  us  that,  although  this  bottle  has  a  wide  genend  use,  it 
can  only  seriously  compete  with  the  aerated  water  trade  under 
special  conditions,  or  in  districts  where  the  cost  of  transport 
renders  ready-made  aerated  waters  unobtainable  or  an  eipensiTe 
luxury.  The  high  price  of  this  bottle,  and  the  trouble,  although 
small,  which  its  use  involves,  prevent  its  coming  into  genenl 
use  under  ordinary  conditions.  For  the  foregoing  reasons,  our 
trade  is  at  present  practically  confined  to  the  less  settled  districti 
of  the  colonies,  ana.  in  a  great  measure,  an  you  are  aware,  to 
South  Africa;  in  fact,  to  places  where  the  unique  merits  of 
our  apparatus  defy  all  competition.  The  directon  have  recognised 
these  facts  for  some  time,  and  have  consequently  been  devoting 
their  energies  to  applying  the  company's  specialities  to  the  form 
of  apparatus  most  in  demand  with  the  ordinary  public,  namely. 
a  syphon,  which  in  our  case  must  be  chei^)  in  first  cost  and  simple 
iu  opei-aitioii ;  but,  as  you  are  aware  from  the  experience  of 
previou.s  difficulties,  there  is  a  great  gap  to  be  bridged  over  be- 
tween the  decision  as  to  what  style  of  noparatus  is  required  and 
the  production  of  the  desired  article.  We  hare  been  working  on 
the  syphon  question  for  a.  long  time,  but  have  only  within  the 
la.st  three  or  four  months  got  out  a  new  pattern,  more  practical  and 
simpler  than  anv  we  have  hitherto  been  able  to  produce.  This 
new  syphon  will  be  retailed  at  2s..  while  the  Sparklet  bulbs 
for  .aerating  its  contents  are  retailed  at  Is.  4d.  per  dosen,  which 
means  that  the  cost  of  charging  a  syphon  is  only  a  fraction  over  a 
penny  each  time.  The  trade  have  received  the  intimation  of 
our  intention  to  issue  the  new  apparatus  at  the  reduced  price 
very  favourably,  and  although  we  only  made  it  known  a  short 
time  ago  and  have  made  no  effort  yet  to  push  the  sales,  oar 
ortlers  already  amount  to  over  40,000  syphons  and  some  3.800.000 
large  Sparklet  bulbs  to  use  with  same.  The  Chairman  annoonced 
that  the  company  was  also  putting  on  the  market  an  apparatus 
civUed  the  "  Maxator,"  with  which  ordinary  soda  water  bottles 
are  used,  and  any  liquid  can  be  aerated,  and  concluded  by  moving 
the  adoption  of  the  report  and  accounts,  the  motion  being  carried 
uniuiimou.sly. 

A  resolution  was  then  passed  approving  of  the  dividend  of  10 
per  cent.  ' 

An  extraordinary  general  meeting  was  afterwards  held,  when 
a  resolution  was  adopted  for  the  insertion  of  the  following  after 
article  121  of  the  Articles  of  A.ssociat ion  :  —  "  121a— The  Board 
may  from  time  to  time  pay  to  the  membi'rs  such  interim  dividends 
as  in  their  judgment  the  position  of  the  company  justifies." 

Mr.  Orde  seconded  the  resolution,  which  was  carried  onani- 
niously. 

LONDON  AND  LANCASHIRE  LIFE 

The  thirtv-ninth  annual  meeting  of  the  Loii.ii.u  .uu!  L..iK-,uvh;r.' 
Life  Assurance  Company  was  held  on  Thurwlay  at  the  offices  of 
th..  compajiy.  66  and  67,  Comhill.  Colonel  Sir  Xigel  KingsooU. 
K.C.B.,  pniided.  ™.    .      ,  .    ■ 

Tlui  General  Manager  t.Mr.  W.  P.  airehugh)  rwid  the  noiiM 
calling  tho  meeting  and  the  auditors'  rvport. 

The  Chairman  said:  We  have  .igain  the  pkaaore  to  meet  yon 
with  what  1  think  you  will  all  consider  »  satisfactory  re|X)rt  of  ih.- 
pjist  yiHir's  business  of  the  company,  and  in  bringing  under  vour 
notice  the  Kwling  points  of  the  rvnort.  as  is  my  castom  on  th«» 
occasions.  I  have  to  prfer  first  of  all  to  the  new  business  transacted 
during  tho  year.  After  deducting  the  amount  declined  or  not 
completed,  the  jx.licies  actuaUy  issued  were  2,^8,  for  £727.196, 
with  a  new  prt'iiiium  income  of  £30.088.  The  sums  assured  are, 
iu  oxo.>ss  of  those  of  the  previous  year,  but  the  new  premiaaM 
art'  a  little  less.  The  tot.il  pr\-mium  income  of  th«<  compsny.  after 
deduction  of  reassurances,  now  amounts  to  over  £864.000.  abow- 
iug  a  small  increase  of  £1,454  on  the  previous  year.     I  say  sinali 
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increase,  because  for  years  we  have  been  in  the  habit  of  reporting 
a  much' more  substantial  amount  than  that;  but,  as  the  report 
states,  such  is  largely  due  to'  the  lapsing  of  policies  in  South 
Africa.  The  advantage,  however,  to  the  company  is  this,  that 
the  Uabilitji  under  such  policies  has  been  extinguished,  ajid  there- 
fore, of  course,  the  financial  position  of  the  company  strengthened. 
Doubtless,  however,  some  of  the  holders  of  such  lapsed  policies, 
when  the  war  is  over,  may  wish  to  have  them  re-instated  under 
the  liberal  conditions  which  the  rules  of  the  company  permit.  1 
would  add  to  these  remarks  that  the  increase  to  the  premium  in- 
come during  the  four  years  of  the  present  quinquennium  has 
amounted  to  over  £32,000.  I'  come  now  to  the  death  claims.  It 
has  been  my  good  fortune  for  some  years  to  report  that  these  have 
been  each  year  well  withiii'  the  expectancy,  enabling  us  to  report 
again  that  the  company  his  had  during  the  four  years  ^f  the 
quinquennium  a  most  favourable  claim  experience  compared  with 
the  expectancy  shown  by  the  table.s.  The  next  point  that  I  have 
to  deal  with  i.s  in  regard  to  the  funds,  the  addition  during  the 
past  year  having  amounted  to  £101,760,  and  the  total  increase 
during  the  four  years  amounting  to  as  much  as  £400,000.  Th« 
total  funds  now  stand  at  £1,629,502,  and  yield  an  average  rate 
of  interest  on  invested  and  uninvested  amounts  of  a  little  short 
of  4  per  cent.  During  the  year,  however,  there  has  been  in 
securities,  especially  those  of  a  gilt-edged  character,  a  distinct 
falling  off  in  value,  and  in  our  case  such  has  been  provided  for 
in  the  investment  reserve,  which,  yiou  will  have  noticed,  has  been 
given  effect  to  in  the  accounts  of  the  company.  The  amount  of 
that  reserve  is  in  excess  of  the  depreciation  that  was  shown  in  the 
Stock  Exchange  securities  as  at  December  31st  last.  With  these 
remarks  I  have  the  pleasure  of  moving  the  adoption  of  the  report. 

Mr.  S.  Gumey  Sheppard  seconded  the  resolution,  and  it  was 
carried  unanimously. 

Sir  Thomas  Paine  moved  the  re-election  of  the  Right  Hon. 
Evelyn  Ashley,  General  Sir  Reginald  Gipps,  K.O.B.,  and  Mr. 
Veeey  G.  M.  Holt,  as  directors. 

Mr.  R.  B.  Reynolds  seconded  this,  and  it  was  carried  unani- 
mously. 

The  Right  Hon.  Evelyn  Ashley,  in  response,  said  the  company 
had  reached  such  a  position  that  anyone  should  be  proud  to  belong 
to  it.     He  considered  it  to  be  a  great  honour  to  be  a  director. 

On  the  motion  of  Mr.  G.  H.  Foster,  seconded  by  Mr.  McQueen, 
Messrs.  Turquand,  Youngs,  and  Co.  and  Mr.  S.  Leeke  were  re- 
appointed auditors. 

A  vote  of  thanks  was  passed  to  the  Chairman,  directors,  and 
staff,  on  the  motion  of  Mr.  Shillitoe,  seconded  by  Mr.  Davis. 

The  Chairman,  in  thanking  the  meeting,  bore  testimony  to  the 
very  efficient  work  of  the  general  manager,  the  secretary,  and  the 
staff. 

Mr.  Clirehugh,  the  general  manager,  responded  on  behalf  of  the 
staff,  and  said  that  every  effort  would  be  made  to  make  this,  the 
bonus  year,  a  record  year  in  every  way.  He  also  expressed  satis 
faction  with  the  work  of  the  Canadian  branch.  India  was  also 
going  on  well.  •  ■    ■ . 

The  meeting  then  terminated.: 


NEXT    WEEK'S    MEETINGS. 

Monday,  April  14. 

Anglo-French  Exploration  ......  Salisbury  House,  3  p.m. 

Aboukir  Co ,•••  .  I34>        Palmerston  -  buildings, 

2,30  p.m. 

Buenos  Ayres  &  Rosario  Railway  ...  River  Plate  House,  noon. 

British  Broken  Hill  Proprietary      ...  Winchester  House,  noon. 

General  Ceylon  Tea            ...     '    ...  Cannon-street  Hotel,  noon. 

Havana  Cigar  and  Tobacco  Factories  Winchester  House,  i  p.m. 

PontingBros ...'...  High  -  street,         Kensington, 

2.30  p.m. 

Rio  de  Janeiro  City  Improvements...  Winchester  House,  noon. 

TOKSDAY,  April  15. 

Anglo- Argentine  Tramways Cannon-street  Hotel,  noon. 

Babcock  &  Wilcox     ...                .....  Cannon-street  Hotel, 12. 30  p.m. 

Bank  of  England        Bank,  11  a.m.  to  4  p.m. 

Cordoba  Central  Railway     ;.  .  :  .,  ...  Winchester  House,  noon. 

Calcutta  Tramways Cannon-street  Hotel,  12.30p.m. 

Credit  Foncier  of  Mauritius 30,  Lombard-.street,  12.30  p.m. 

Manitoba  Mortgage  and  Investment.  Cannon-street  Hotel,  noon. 

Mercantile  Bank  of  India    ...  Winchester  House,  i  p.m. 

Ooregum  Gold  Mining        ...        ...  Cannon-street  Hotel,  noon. 

Standard  Bank  of  South  Africa        ...  Cannon-street  Hotel,  i  p.m. 

Wednesday,  April  16. 

Brown  Hill  Extended           ...         ...  Winchester  House,  noon. 

Buenoj  Ayres  Gt.  Southern  Railway.  River  Plate  House,  noon. 

British  Empire  Mutual  Life  Ass.     ...  Cannon-street  Hotel,  noon. 

Bank  of  England ...  Bank,  11  a.m.  to  4  p.m. 

Chartered  Bank  of  India,  &c.     •     ...  Cannon-street  Hotel,  1  p.m. 

Cincinnati  Breweries...         ....  ■ Winchester  House,  3  p.m. 

Gold  Coast  Amalgamated  Mine?.    ...  Cannon-street  Hotel,  noon. 

H.  Herrmann,  Limited         ...         ...  Winchester  House,  2.30  p.m. 

Kimberley  Waterworks      Cannon  street  Hotel,  i  p.m 

London  Bank  of  Mexico  and  South 

America                 ...        ...         ...  Canon-street  Hotel,  noon. 

Newhaven  Harbour  ...         ...    '    ...  London  Bridge  (L.  B.  &  S.  C), 

'"  "  '  '  I  p  m. 

Padiic  Trust  Association    :    ...  Liverpool,  12.30  p.m. 

Tharsis  Sulphur  and  Copper.  .;  Glasgow,  

Thursday.  April  17. 
Buenos  Ayres  and  Belgrano  Electric 

Trams  River  Plate  House,  noon. 

North  Coolganlie  Co Winchester  House,  12.30  p.m. 


Sierra  Buttes  Gold  Mining 138,  Leadenhall  street,  neon. 

Universal  Life  Ass i,  King  William-street,  i  p.m. 

United  Gold  Coast  Properties        ...  Cannon-street  Hotel,  noon. 

Friday,  April  18. 
Buenos      Ayres      Grand      National 

Tramways St.  George's  House,  2  p.m. 

Central  Argentine  Railway Winchester  House,  noon. 

Nerchinsk  Gold         Winchester  House,  3  p.m. 

Rio  Claro  Sao  Paulo  Railway       ...  Cannon-street  Hotel,  noon. 


TRAMWAY  AND  OMNIBUS  RECEIPTS 

Ho.ME. 

Belfast  Street. — Traffic  receipts  for  week  ending  April  5, 
;f3,040,  increase  jf573  ;  aggregate  from  January  i,  .^31,677,  increase; 

Birmingham  and  Aston. — Traffic  receipts  for  week  ending  April  5, 
^625,  increase  ;giio  ;  aggregate  from  January  i,  ;f 7,044,  increase 

^242- 
Birmingham  and   Midland. — Traffic   receipts  for  week  ending 

April  4,  .^925,  increase  ^233  ;   aggregate  from  January  i,  .^^10,726, 

increase  £760. 

Birmingham  City. — Traffic  receipts  for  week  ending  April  5, 
jC5,3H,  increase  /i.ios. 

Blessington  and  Poulaphouca. — Traffic  receipts  for  week  ending 
April  6,  ;^24  ;  aggregate  from  January  i,  ;^li8,  incre.ise  ;£26. 

Bristol  Tramways  and  Carriage. — Traffic  receipts  for  week 
ending  April  4,  £5467,  increase  ;f  1,440  ;  aggregate  from  January  i. 
;^57,332,  increase  ;^6  442. 

Burnley  Corporation. — Traffic  receipts  for  week  ending  April  5. 
;£692,  increase  ;^87. 

Dublin  and  Blessington. — Traffic  receipts  for  week  ending 
April  6,  ;^I35,  increase  .^18  ;  aggregate  from  January  i,  ;^i,35.S, 
increase  ;^5o. 

Dublin  and  Lncan. — Traffic  receipts  for  week  ending  March  30, 
;^I37,  increase  £40  ;  aggregate  from  January  i,  ^['1,242,  increase 
;f209. 

Dublin  United. — Traffic  receipts  for  week  endmg  April  4, 
£4,757,  increase  £837  ;  aggregate  from  January  i,  ;f 54.640  : 
increase  £3,7^7. 

Edinburgh  and  District. — Traffic  receipts  for  week  ending  April  5, 
^3,602,  increase  £SS4  ;  aggregate  from  January  i,  £45-371.  in- 
crease  ;£8,291. 

Edinburgh  Street.— Traffic  receipts  for  week  ending  April  5, 

£490- 

Glasgow.— Traffic  receipts  for  week  ending  April  5,  ;^2,840, 
decrease  ;f  121  ;  aggregate  from  January  i,  ;£40,477,  decrease  ;£876. 

Harrow  Road  and  Paddington.— Traffic  receipts  for  week  ending 
April  5,  /332  ;  increase,  £i<-S. 

London  General  O.-nniou?.— Traffic  receipts  for  week  ending 
April  5,  Z^23>3io;  increase,  /i,92i  ;  aggregate  from  January  i, 
;f  284, 180  ;  increase,  ^2,890 

London  Road  Car.— Traffic  receipts  for  week  ending  April  5, 
.^£■7,805;  increase,  ;£i,i74;  aggregate  from  January  i,  ;£'94,074  ; 
increase,  .1^8,755. 

Provincial —traffic  receipts  for  week  ending  April  5,  / 1,866  ; 
increase,  ;fS29  ;  aggregate  from  January  i,  .^20,289  ;  increase, 
Z5.108. 

Rossendale  Valley.— Traffic  receipts  for  week  ending  April  4, 
£i<)<),  increase  £6, 

South  London.— Traffic  receipts  for  week  ending  April  5, 
;f  1,498,  increase  £144  ;  aggregate  from  January  i,  .^16,468  ;  decrease 

2i5i- 

Wigan  and  District.— Traffic  receipts  for  week  ending  April  5, 
;f4i3,  decrease  £2  ;  aggregate  from  January  i,  /.5,o56. 

Foreign. 
Anglo-Argentine. — Traffic  receipts  for  week  ending  March   10, 
£4,761,  decrease  £552  ;  aggregate  from  January  i,  £45,222,  decrease 

£3,935- 

Barcelona.— Traffic  receipts  for  week  ending  April  5,  ;f3,5o8, 
increase  £789  ;  aggregate  from  January  i,  £28,394,  increase  £3,508. 

Barcelona.  Ensanchey  Gracia.— Traffic  receipts  for  week  ending 
April  5,  £161,  increase  £16  ;  aggregate  from  January  i,  £2,201, 
decrease  £84. 

Brisbanr:.—Traffic  receipts  for  week  ending  January  29,  £2,140. 
increase  £222. 

Buenos  Ayres  and  Belgrano.— Traffic  receipts  for  week  ending 
February  16,  £2,734,  increase  £65. 

Buenos  Ayres  Grand  National.  —  Traffic  receipts  for  week 
ending  March  8,  $38,202,  increase  Si,8ii,  aggregate  increase, 
$99,690. 

Calais.  —  Traffic  receipts  for  week  ending  April  5,  £204, 
increase  £5. 

Calcutta.— Traffic  receipts  for  week  ending  April  5,  Rs.  22,538 
increase  Rs.  4,621  ;  aggregate  from  January  I,  Rs.  309,338,  increase 
Ks.  21,900. 

Carthaeina  and  Herrerias. — Traffic  receipts  for  the  month  of 
March,  £4,264,  increase  £267  ;  aggregate  from  January  i,  £9,269, 
decrease  £4,008. 

Lombardy  Road.— Traffic  receipts  for  the  month  of  March, 
£1,337,  increase  £155  ;  aggrega'e  from  January  i,  £3i56ii  increase 
£427- 

Twin  City  Rapid.— Traffic  receipts  for  the  month  of  February, 
$244,780,  increase  $19,201  ;  aggregate  from  January  I,  8516,939, 
increase  $65,085. 

Twin  City  Rapid. — Net  traffic  receipts  for  the  month  of  February, 
$124,309,  increase  $15392;  aggregate  frOm  January  i,  $264,247, 
increase  834,084. 
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MINING    RETURNS. 

Alaska  United  Goi.o— Ready  bullion  claim  crushed,  17,950 tons 
ore,  value  $14,730  ;  saved  420  tons  sulphurets,  value  same  $12,541. 

Angei.o    Gold.— Tons    crushed  6,755  oz-.  oz.   recovered   i,q62i 
tons  treated  by  cyanide  5,171,  oz.  recovered  2,192  ;  total  oz.  4,154. 
Antenior  (Matahkle). — 752  tons  crushed,  611  oz. 
BALAdHAT.— 2,130  tons  of  quartz  produced  2,004  oz.  ;  1,998  tons 
of  tailings  (cyanide   pjotess)  produced  225  oz  ;    total   production, 
2,229  oz. 
Beatrice  (Rhodesia).— Crushed  1,500  tons,  yielding  i.722  oz. 
Bonanza — From  mill — crushed,  7,912  tons  ;   obtained,  4.575  oz. 
From   cyanide  and   slimes   works — treated    7,912    ton?,    yielding 
2,497  oz  — total,  7,072  oz. 

Bonsor  Goi.I). — Cru'-hed  2,880  tons,  gained  912  oz. 
Brilliant  Block   Gold. — Value  o(   bullion   produced    at    the 
cyanide  works,  .^500. 

Brilliant  St.  George  United  Gold.— Crushed,  1,940  tons  for 
1,46s  oz. 

Burhanks  Birthday  Gift. — 1,950  tons  crushed  yielded  2,450 
oz.  ;  1,000  tons  cyanidtd  yielded  136  oz.  Eitimated  expenditure 
^5,300,  including  ;i^i,ioo  for  machinery. 

Burma  Kihy.  — 115,000  loads  washed,  producing  rubies  valued 
at  Rs.  1,28,000.     Royalties  for  the  month,  K'.  24,000. 
Cassel  Coal.— Output,  6,644  tois. 

Caylloma  Silver. — 26,000  oz.  silver  in  export  ores,  15,500  oz.  in 
bullion. 

Childe  Harold. — Crushed  1,790  tons,  yielding  455  oz  ;  1,380 
tons  tailinga  treated  by  cyanide,  yielding  232  oz.  ;  total  yield, 
687  oz. 

Chinese  Engineering  — Output  of  coal  for  week  ended  April  5, 
15,000  tons,  sales  12,000  tons. 

Clitters  United  Mines. — Tons  crushed,  1,283  ;  recovery  of  tin 
per  ton  crushed,  284  lb. 

Consolidated  Goldfields  ok  New  Zealand. — Progress 
Mines. — Crushed  4,380  tons,  yielding  bullion  (including  tailings 
cyanided,  £3^  ;  and  sulphurets,  £<)^3],  value  ;£8,242.  Golden 
Fleece. — Crushed  1,086  Ions,  yielding  bullion  (including  tailings 
cyanided,  ;f40t  ;  and  sulphurets,  £zn),  value  £2,\(ifo.  Wealth  of 
Nations. — Crushed  930  tons  of  ore,  yielding  bullion  (including 
tailings  cyanided,  £'iit  ;  and  sulphurets,  ;f  73),  value  .,{^1,912. 

Craiggiemore  Proprietary. — Crushed  800  tons,  cyanided  600 
tons,  for  a  total  yield  of  369  oz. 

Ckown  Deep. — Tons  crushed,  9,487  ;  yield,  2,157  o^' ;  t°"*  "^ 
sands  and  concentrates  treated  by  cyanide  works,  4,861  ;  yield, 
1,705  oz.  ;  tons  of  slimes  treated,  2,391  ;  yield,  231  oz.  Total  yield, 
4,094  oz. 

Crows  Reef. — Yield  from  mill,  4,303  oz.  ;  from  cyanide  works, 
1,607  oz.  ;  from  slime  works,  2660Z. — total,  6,i76oz. 

Cumberland  Niagara  Gold. — 1,245  'ons  crushed,  producing 
340  oz.    Tailings  works  recovered  318  oz.  from  1,800  tons. 

Driefontein  Consolidated. — 7,243  tons  crushed  for  1,855  oz., 
5,307  tons  treated  by  cyanide  for  1,947  oz. ;  total  3,802  oz. 

Duke  United.— Result  of  crushing  for  past  fortnight,  265  oz. 
Dundee  Coal  of  Natal. — 8,831  tons  sold. 
DurdanRoodepoort.— Quartz  milled,  6,125  to"s  for  3,273  oz.  ; 
tailings  treated,  4.310  tons  lor  1,368  oz. 

Euro  Gold. — 1,259  oz.  from  2,512  tons  crushed. 
Ferreira  Deep.— Tons  crushed,  5,270  ;  yield,  2,002  oz.  ;  tons  of 
sands  and   concenlrales  treated   by  cyanide  works,  3,650  ;   yield, 
578  oz.  ;  tons  of  slimes  treated,  839  ;  yield,  94  oz.    Total,  2,674  oz. 

Geldenhuis  Deep. — Tons  crushed,   16,880  ;   yield,   4,869    oz.  ; 
tons  of  sands  and  concentrates  treated  by  cyanide  works,  14,398  ; 
yield,  2,694  oz.  ;  tons  of  slimes  treated,  4,087  ;  yield,  265  oz.    Total 
yield,  7,829  oz. 
Ginsberg.— 3,138  oz. 

Glen  Deep.— Tons  crurhed,  3,940  ;  yield,  398  oz.  ;  tons  of  sands 
and  concentrates  treated  by  cyanide  works,  2,800  ;  yield,  272  oz.  ; 
tons  of  slimes  treated,  500  ;  total  yield,  670  oz. 

Globe  and  PhuvNIx. — Crushed,  4,200  tons  of  ore  ;  yield,  3,381 
oz.  ;  cyanide,  tons  treated,  2,550,  yield,  5595  oz.  ;  total,  3,940  oz. 

Golden  Blocks  (Taitapu). — Crushed  137  ton«,  obtained 
163  oz. 

Golden  Horseshoe. — Crushed,  6,868  tons,  yielding  5,014  oz.  ; 
3,330  tons  of  tailings  Irealed  by  cyanide,  yielding  1,075  °^-  >  4i320 
tons  of  slimes  treated,  yielding  1,720  oz.  ;  135  tons  of  fulphide  ore 
smelted  at  mine,  yielding  3.440  oz.  Estimated  yield  from  concen- 
trates and  ore  shipptd  lO  smelters  :  81  tons  of  concentrates,  yielding 
804  oz. ;  1,209  tons  of  sulphide  ore,  jielding  2,832  oz.  Totaloutput, 
15,485  oz. ;  net  value,  ;/^ 54, 146. 

Great  Boulder  Perseverance.— 15,838  oz.  ;  estimated  value, 
;f58,6oo  ;  sulphate  plant  treated  9,732  tons,  yielding  13,251  oz.  ; 
battery  milleo  2,570  tons,  yielding  741  oz.  ;  tailings  treated  4,082 
tons,  yielding  1,846  oz. 

Great  Boulder  — Tons  crushed  at  sulphide  mill,  5,949  for 
10,523  oz.  ;  at  battery,  2,377  '<"■  1,126  oz.  ;  concentrates,  120  tons, 
490  oz.  ;  cyanide  process,  tons  treated,  3,908,  for  1,535  oz.  ;  total 
yield  13,674  oz.  ;  estimated  value,  ;^43,682. 

Great  Fingall — Tons  of  ore  treated  by  mill,  5,084;  ounces 
recovered,  6,438  ;  tons  of  tailings  treated  by  cyanide,  3,635  ;  ounces 
recovered,  1,650  ;  tons  of  concentrates  smelted,  57  ;  ounces  re- 
coveied,   552; "total   number   ot   ounces,   8,640;    estimated   value, 

Hainault  Gold.— Crushed  750  tons,  yield  545  oz.— by  amalga- 
mation, 388  oz.  ;  by  concentrates,  98  oz.  ;  treated  by  cyanide  400 
tons  of  sands,  recovered  64  oz. 

Hampton  Plains  —Crushed,  850  Ions  for  a  yield  of  286  or. 

Hannan's  Brownhill.— T,  ni  treated  by  sulphide  plant,  1,9*0; 
ounces  iccoveied,  5  J97  ;  estima'ed  value,  19,665. 


Ida  H.  Gold— 930  ton*  crinbed,  yielding  971  ot.;  68>  tons 
cyanide,  yielding  104  oz.  ;  total  gross  yield,  1,075  <»•  <  e»«ira»te<l 
values,  £4.24q. 

Ivanhoe  Gold.— Crushed,  11,202  Ions,  yielding  4970  oz. ;  treated 
by  cyanide,  6,090  tons  of  tandj,  yielded  2  917  cz.,  and  5  316  tons  of 
slime!-,  yielding  2,702  oz.  ;  shipped  to  smellers,  204  tons  U  tolphide 
ore,  containing  50  >  oz.  ;  total  output  11,089  oz. 

JUBILEE  Gold.  — 1,399  oz. 
UMPERs  Deep— Tons  crushed,  10,488  ;  yield,  1,32002.  ;  toot  of 
sands  and  concentrates  lieated  by  cyanide   works,  6.915;    >'eW, 
8^7  oz  ;  tons  <f  slimes  treated,  3,541  I   yield,  1620Z.  ;  toUl  yield, 
2,'«4l  oz. 

Kalocrli.— Treated  2,600  tons  (or  a  return  of  2,90501. 

Kauri  F'rkehold  Gold.— j£2,225  from  2,250  tons. 

KoMATA  Reefs— 86,>  tons  treated,  result  .£1.93°. 

Lake  View  Consols — 6,214  tons  yielded  6,20502. 

Lake  View  South.— Cyanide  plant  treated,  2,550  tons  (or  491  oz. 

Lancaster  West.— Crushed  5,077  tons  (or  900  oz. 

Le  Roi.— 24,528  ions  shipped  to  the  Northport  Smelter,  containing 
7,522  oz.  gold,  16,037  oz.  silver,  and  358  tons  of  copper. 

Le  Roi  No.  2.-Shipments  5,170  tons,  contents  3,208  oz.  gold, 
8,270  oz.  silver,  156  tons  copper.  Returns  from  ore  after  making 
deduction  of  all  smelling  charges,  $62,185. 

Langlaagte  Deep.— Tons  crushed,  10,286  ;  yield,  2494  oz. ;  tons 
of  sands  and  concentrates  treated  l)y  cyanide  works.  8,122  ;  yield, 
1,371  oz  ;  tons  of  slimes  treated,  2,113  ;  Y'dd.  1  IS  oz— total  yield, 
3  980  oz. 

Matabele  Proprietary.— Camperdown.  —  Crushed  530  tons, 
yielding  305  oz. 

May  Consolidated.— Crushed  8,645  tons,  yielding  2471  oz.  ; 
from  cyanide  works  5,4<>otons  were  treated,  yielding  1474  oz. ;  from 
slimes  works  1,864  tons  were  treated,  yielding  260  oz. 

Meyer  and  Charlton.— 1,655  oz.  from  5,674  tons  crushed  ; 
1,021  oz.  from  cyanide— 2,676  oz.,  total  outpat. 

Mount  Lyell.— 22,214  'ons  treated,  the  average  assay  value  of 
the  ore  before  treatment  being  :— Copper,  2  32  per  cent.  ;  silver, 
209  oz.  per  ton  ;  gold,  '071  oz.  per  ton.  In  addition  to  the  above, 
treated  6,728  tons  of  purchased  ore  and  metal-bearing  fluxes.  Con- 
verters produced  766  tons  of  blister  copper,  containing  copper,  758 
tons  ;  silver,  57,157  oz.  ;  gold,  1,783  oz. 

Mount  Morgan  (Quee.n.sland).— Tons  chlorinated,  J5,o6i  ;  re- 
turned, 10,774  oz. 

Mount  Yagahong.— Crushed  334  tons  from  Great  Fingall  Main 
Reef  for  a  yield  of  226  oz.  ;  from  tailings  re-treated,  202  oz.  ;  total 
yield,  468  oz.  :  estimated  value,  ;£i,635. 

Montana  Dru.mlummon.— Gold,  470  oz.,  and  silver,  2,180  ot., 
obtained  from  2,300  tons  crushed  ;  value,  810,400. 

Mr.  W.  p.  Taylor,  of  Cokethorpe  Park,  Witney,  Oxon,  has 
joined  the  board  of  the  Piggs  Peak  Development  Co.,  Limited. 

MuRCHisoN  Associated.— Crushed  210  tons,  obtained  115  oz. 

Mysore. — 11,300  tons  of  quartz  produced  12.615  oz-  ;  8,917  tons 
of  tailings  (cyanide  process)  produced  920  oz.  ;  total  production, 
13,535  oz. 

Natal  Navigation  Collieries— 11,333  tons. 

New  Queen  Gold. — ;£290  from  700  tons. 

New  Ravenswood. — Crushed,  620  tons,  approximate  value. 
;£'3,ooo  ;  160  tons  of  concentrates  and  smelting  ore  produced, 
approximate  value,  ;fi,7oo.    Approximate  expenditure  £2,151. 

North  Boulder.— 289  toni-,  33  oz. ;  cyanide,  116  tons,  35  oz. ; 
concentrates,  1 1  tons,  77  oz.  ;  Fremanlle,  109  tons,  273  oz. 

North  White  Feather.— Crushed  710  tons,  yielding  580  oz. 

Northern  Territories  Gold  Fields  of  Australia.— Howley 
Mine.— 2,550  tons,  yielding  241  oz.,  value  ^^840.  Yam  Creek.— 143 
tons,  yielding  »7  oz.,  value  .£310. 

NouRSE  Deep. — Tons  crushed,  4,564;  yield,  511  oz.  ;  tons  of 
sands  and  concentrates  treated  by  cyanide  works,  a,777  ;  yield, 
1,000  oz. ;  tons  of  slimes  treated,  1,107  ;  total,  1,511  or. 

Nundydroog.— 4,540  tons  of  quartz  produced  4,233  oz.,  5,018  tons 
of  tailings  (cyanide  process)  produced  444  oz.  ;  total  production, 
4,677  oz. 

Peak  Hill  —Clean-up  from  4,518  tons,  1,048  or.  from  battery  : 
6,487  tons,  1,486  cz.  from  cyanide  plant— total,  2,534  oz.  ;  estimated 
value,  £10,136.  . 

Red  and  White  Rose.— Crushed  2422  tons,  yielding  1,478  or. 

Rezende.— Crushed,  1.300  tons  ;  recovered  from  mill,  521  or, 
from  tailings  by  cyanide,  114  oz ,  total  635  07.  ;  valued  at  ;f  2,699. 

Rietfontein  a.— 2,417  or. 

Robinson  Deep.— 2,380  oz. 

Rose  Deep.— Tons  crushed,  11,200;  yield,  2,660  or.  ;  torn  01 
sands  and  concentrates  treated  by  cyanide  works,  9,600;  yteM, 
1,983  oz.  ;  tons  of  slimes  treated,  2,200  ;  yield,  151  or. ;  total  yieW, 
4,795  oz. 

St.  George  s  Coal.— 4,374  tons, 

St.  John  del  Rey.— Gold  produce,  £21,7$^ ;  >ield  per  loo.  57  of 
an  oz.  troy. 

Salisbury  Gold.— 1,172  oz. 

San  Albino  Gold— Crushed  98  tons  ;  estimated  yield,  1 15 or. 

Santa  Rosa —Estimated  gross  value  metals  extracted  from  com- 
panies' properties,  $14,500  ;  leased  properties,  (7,000. 

Sao  Bento.— 3,350  tons  treated,  producing  1,057  or.,  valued  at 

£4,439. 

Sociedad  de  Minasy  Fvndiciones  de  Carrizau— From  the 
mines,  1,115  '°"s  of  copper  ore,  averaging  13  per  cent.  From  tl>e 
smelters,  400  tons  of  copper  regulus,  averaging  46  per  cent. 

Surprise  Gold— Crushed  2,561  tons,  gained  1,471  ot. 

Tomboy  Gold.— Crushed  7,900  tons  of  ore,  yielding  bullioo»*loe 
$51,000  ;  concentrates  shipped,  525  tons,  estimated  to  realise  $9>250. 

Vale  of  Coolgardik  Gold. — CmslKd  i.ooo  tons  yielding 
313  or.    Cyanide,   treated,    1,066   tons,    yielding    lajor.     T«al 
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yield,  436  oz.,  value  ;^i,6i5.  Expenses  (including  mining,  milling 
cyanidins  and  development).  ;£'i,6oi. 

Velvet  Rossland. — 504  tons  yielded  52  oz.  gold,  69  oz.  silver, 
7,826  lb.  copper— gross  value  §1,979.     Smelter,  Si, 222. 

Village  Main  Reef. — Total  yield  from  all  sources  approximately 

S1.314  oz. 

Wemmer. — Crushed  6,200  tons,  yielding  2,874  oz.  ;  4,000  tons 
tailings  treated  cyanide,  yielding  588  oz — total  from  mill  and 
cyanide,  3,462  oz.  150  tons  concentrates  caught,  with  an  average 
assay  value  of  114  dwt. 

Westralia  Mount  Morgaxs. — Crushed  3,425  tons,  yielding 
1,937  oz.  ;  cyanide  works  treated  2,117  t°"s.  yielding  1,299  oz.  ; 
filter    presses    treated    1,126  tons,  yielding  609  oz.  ;  total   value, 

;£i3,754- 

Waihi. — From  12,956  tons  ^40,031,  concentrates  £1,200. 
Windsor  Consolidated. — Crushed  118  tons  for  81J  oz. 
Ymir.— Estimated  profit,  £2,34^. 


DIVIDENDS    ANNOUNCED. 

RAILWAYS. 

Bengal  and  North-Western  Railway.— Subject  to  audit  the 
■net  revenue  admits  of  the  payment  of  a  dividend  (or  the  half-year 
of  £2  per  cent.,  free  of  Indian,  but  subject  to  English,  income-tax. 

Central  Argentine. — A  balance  dividend  of  3J  per  cent,  for 
the  year  1901,  making  with  the  interim  dividend  of  2h  per  cent,  a 
total  of  6  per  cent,  for  the  year. 

Great  Western  of  Brazil. — A  dividend  at  the  rate  of  18s.  per 
share,  or  4J  per  cent.,  in  respect  of  the  second  half  of  1901,  making 
a  total  of  6  per  cent,  for  the  year  ;  ;^5,ooo  is  placed  to  reserve,  and 
£8,107  carried  forward. 

Rio  Claro  Sao  Paulo. — A  final  dividend  of  7  per  cent,  for  the 
half-year,  making  with  the  interim  dividend  14  per  cent,  for  the 
year. 

ROHILKUND  and  Kumaon  RAILWAY. — Subject  to  audit  the  net 
revenue  admits  of  the  payment  of  a  dividend  (orthe  last  half-year 
of  £3  per  cent,  and  a  bonus  of  £i  per  cent. 

TALTAL.^An  interim  dividend  for  the  half-year  to  December  31 
at  the  rate  of  is.  3d.  per  share,  payable  on  the  17th  inst. 

MINES. 

Brilliant  and  St.  George  United  Gold. — A  dividend  of  gd.  per 
share,  pavable  on  April  22. 

Champion  Reef  Gold  of  India. — An  interim  dividend  of  3s.  6d. 
per  share,  payable  on  May  2. 

Treasury  Gold, — A  dividend  of  7I  per  cent.  (6s.  per  share)  for 
the  period  ended  March  31. 

MISCELLANEOUS. 

Aerators. — A  dividend  of  10  per  cent.,  with  ;£5,399  carried 
forward. 

Anglo-American  Telegraph. — An  interim  dividend  for  the 
quarter  ended  March  31  of  12s.  6d.  per  cent,  on  the  ordinary  stock 
and  £1  5s.  per  cent,  on  the  preferred  stock,  payable  on  May  1. 

Bank  of  Tarapaca  and  Argentina. — An  interim  dividend  at 
the  rate  of  6  per  cent,  per  annum  for  the  half-year  ended 
December  31. 

Ben  Evans  &  Co.— A  further  dividend  of  3^  per  cent,  on  the 
ordinary  shares,  which,  with  the  interim  dividend  makes  7  per 
cent,  for  the  year  ended  February  28  ;  also  a  dividend  of  3s.  per 
share  on  the  founders'  shares. 

Bu.xton  Lime  Firms.— An  interim  dividend  at  the  rate  of  5  per 
cent,  per  annum  on  account  of  the  current  year. 

Callard  Stewart,  and  Watt.— Usual  interim  dividend  of 
5i  per  cent,  per  annum  on  the  preference  and  10  per  cent,  per 
amtum  on  the  ordinary  shares  for  the  half-year  ended  March  31. 

City  of  Buenos  Ayres  Tramways.— A  balance  dividend  of  4s. 
per  share,  with  ^^4,000  placed  to  reserve,  and  ;f  1,873  carried 
forward. 

DiMHULA  Valley  (Ceylon)  Tea.— a  final  dividend  of  4  per  cent. 
on  the  ordinary  shares,  making  8  per  cent,  for  the  year  ended 
December  31,  payable  on  .4pril  25. 

G.  W.  Bacon  &  Co. — A  dividend  of  9  per  cent,  per  annum  for 
the  half-year  ended  December  31,  with  ;£3,2oo  carried  forward. 

H.  Herrmann.— A  dividend  of  7  per  cent,  on  the  ordinary 
shares,  placing  ;,(^2,409  to  reserve,  and  carrying  forward  ^3,144 

IimoTSON  Brothers  &  Co.— An  interim  dividend  at  the  rate  of 
5  per  cent,  per  annum. 

J.  B.  Brooks  &  Co. — Interim  dividends  on  the  preference  and 
ordinary  shares  at  the  rate  of  5  per  cent,  per  annum  for  the  half- 
year  ended  February  28. 

John  Barker  &  Co.-A  dividend  on  the  ordinary  shares  of 
IS.  lod.  per  share,  making  with  the  interim  dividend,  12I  per 
cent,  for  the  year  ended  February  28. 

John  Cordeux  &  Sons.— A  further  dividend  at  the  rate  of  10 
per  cent,  per  annum  on  the  ordinary  shares,  making  a  total  of  8  per 
cent,  for  the  year,  adding  ;e5oo  to  the  general  reserve  and  carrying 
lorward  ;£S36.  ■'    ^ 

Oriental  Telephone  and  Electric— A  furiher  dividend  of  U 
per  cent.,  making,  with  the  interim  dividend,  a  total  of  6  per  cent 
for  the  year  ended  December  31. 

Pacific  Trust  Association.— A  dividend  of  5  per  cent.,  carry- 
ing forward  ;f  1,585.  ■" 

Parke's  Drug  STOREs.-Half-yearly  dividend  on  the  preference 
shares  at  the  rate  of  6  per  cent,  per  annum 

PoNTiNG  Brothers.— A  dividend  on  the  ordinary  shares  at  the 
rate  of  0  per  cent,  per  annum,  carrying  ;f282  forward 

Read  Brothers.— A  dividend  at  the  rate  of  10  per  cent,  on  the 
ordmary  shares,  making  a  total  distribution  of  9  per  cent,  for  the 
year  ended  February  28  ;  ;£4,ooo  is  placed  to  reserve,  and  /809 
carried  forward.  *    ^ 


RiCHARDSONS,  Westgarth,  &  Co. — An  interim  dividend  on  the 
ordinary  shares,  for  the  half-year  ended  February  25  at  the  rate  of 
6  per  cent,  per  annum. 

River  Plate  Gas. — A  final  dividsnd  for  the  year  ended  Decem- 
ber 31  of  8s.  per  share,  making  7  per  cent,  for  the  year,  carrying 
forward  jQlS^T/^- 

Royal  Mail  Steam  Packet. — The  directors  announce  that 
having  made  an  interim  distribution  for  the  first  half  of  1901  of  2J 
per  cent.,  they  will  not  recommend  that  a  further  payment  shall  be 
made  for  the  year. 

Standard  Tea  of  Ceylon.— A  dividend  of  10  per  cent.,  making, 
with  the  interim  dividend,  15  per  cent,  for  the  year,  carrying 
forward  ;f  1,258. 

South  British  Fire  and  Marine  Insurance  of  New  Zealand. 
— An  interim  dividend  for  the  past  six  months  of  2S.  6d.  per  share. 

Tarapaca  Waterworks. — A  final  dividend  of  4  per  cent, 
making  with  the  interim  dividend  7i  per  cent,  for  the  year  1901. 


ENGLISH   RAILWAYS. 


Name. 


Date. 


Gross  Traffic 
for  week 


Gross  Traffic  for 
year  to  date. 


Amf. 


Inc.  or 

dec.  on 

1901. 


Brecon  and  Mertbyr^ 

Cambrian        ,.         » 

Central  London 

City  and  Soutb  London 

Furness  _         _ 

Great  Cent.  (late  M.,S.,ft  !«•) 

Great  Eastern  ^ 

Great  Northern  « 

Great  Western  ., 

Hull  and  Barnsley    » 

Lancashire  and  Yorkshire  , 
Lon.,    Brighton,  &  S.  Coast 
London  and  North  Western 
London  and  South  Western 
Lon.,   Tilbury,  &  Southend 

Metropolitan  .. 
Metropolitan  District 
Midland  „         _ 

North  Eastern 
North  London  « 

North  Staffordshire  » 

Rhymney        ..         _ 

South  Eastern  and  London, 
Chatham,  &  Dover 

Taff  Vale 


Apr.  5 

1.657 

>i     5 

»    6 

6,041 
6.635 
2,86z 

..    6 

8,971 

»     ..    6 
..     6 
»     6 
,.     6 

54.756 

96,653 

100,250 

303,650 

..    6 

6,803 

"     6 

:;  6 

X0I,3OO 
67.360 

237,000 
85,080 
8.175 

I.     6 
>■     6 
.,     6 

16,757 

6.725 

199,011 

•  1     5 
,.    6 
„     6 

171,361 
9.739 
17.637 

■  >     5 

4.403 

•  >     S 

99.«54 

•  •    5 

15.015 

-40 
+981 

+  1,063 

+741 


^J3 


I    Inc.  or 
dec.  on 
X901. 


-3.339  '4 
+  11,624    '4 

—  2,2481  14 
— xi,3ioj  14 

-364    14 

-7.564I  M 

-1,926    14 

-i7.ooo|  14 

+443;  14 

+  1,274    14 


+425 

+101 

-39,787 


+5.434 
+443'  14 
-466:  14 

+93 


-7.587    14 
^-438    '4 


23.975 

69,404 

92.475 
41,803 

130,434 

789.863 
1.359.99' 
1.431.654 

».744.9io 
104,940 

1.345,586 

740.536 

3.394,000 

i.°54.570 
89.985 

315.838 

101,331 

3,864,334 


-t.289 

+  X.857 

+7.586 

+13.565 

-731 

+  43,671 

+25,832 

+  5.794 

+94,910 

+1,376 

+29.171 
+39.930 
+  26,000 
+  29.556 
+6,301 

-  3.594 

-6,881 

+  56,092 


!.>93.743  +9.799 
137.273  -1.319 
243.4441      +11,362 


68,549, 


+  306 


*  From  August  i.  t  From 

SCOTCH 


April  1.  §   From  January  x. 

RAILWAYS. 


1.019,559     +36,609 
334.070      -4.337 


Caledonian       »         «         ., 

Glasgow  and  Soutb- Western 
Great  North  of  Scotlaod 


Highland 
North  British   .. 


Apr.    6 

83.073 

+9.61 1 

,. 

770,657 

II      5 
•  I      5 

3i'34« 
8,811 

+  3,901 
+374 

'9 

301,606 
73.192 

..      6 

8,638 

+77 

10 

76,987 

1.      6 

85.858 

+  4.497 

10 

788,864 

+33.964 

+8,187 

+431 
-180 

+  39,667 


IRISH     RAILWAYS. 


Belfast  and  County  Down    . . 
Belfast  and  Northern  Counties 

Apr. 

4 
4 

3.3'i5 
7.304 

+  1,112 
+1.04B 

14 
14 

29,859 
73,833 

+  1,222 
+  27 

Cork,  Bandon  and  S.  Coast 

5 

1.544 

+244 

14 

18.5S7 

+  1,100 

Great  Northern          « 

„ 

4 

18.547 

+  2.144 

14 

3l3,o'33 

+  3.133 

Midland  Great  Western 

•• 

4 

12,364 

+  1,051 

14 

139,322 

-4,9'S 

Count  Matsnkata,  Ex-Premier  and  Minister  of  Finance  of  Japan, 
who  is  expected  here  shortly  from  New  York  on  his  tour  round  the 
world,  is  perhaps  one  of  the  ablest  and  best-known  of  Japanese 
financiers  and  statesmen.  He  was  born  in  1835,  and  from  1874  till 
1900  has  been  connected  with  the  financial  administration  of  his 
country.  In  London  financial  circles  he  is  also  well  known  in 
connection  with  the  introduction  of  the  gold  standard  in  Japan,  the 
4  per  cent,  loan  raised  in  1900,  and  by  his  report  on  "  The  I^ost 
Bellum  Financial  Administration  "  published  last  year. 

The  Newnes  Magazines.— The  April  number  of  The  Strand 
(published  by  Geo.  Newnes,  Limited)  contains  manv  interesting 
articles.  No.  77  of  "Illustrated  Interviews"  is  by  Rudolph 
de  Cordova,  and  has  for  its  subject  "  The  Late  Sir  Archibald  Milman, 
K.C.B."  H.  J.  Holmes  in  "Making  a  Policeman"  gives  much 
information  as  to  the  training  of  our  guardians  of  the  peace.  Very 
comical,  indeed,  are  the  illustrations  in  Part  II,  of  "  The  Humorous 
Artists  of  America."  In  this  issue,  too,  the  "Hound  of  the 
Baskervilies  "  is  vanquished,  so  the  Sherlock  Holmes  sensation  is 
concluded.  It  is  not  a  great  story.  The  most  interesting  article  in 
the  Wide  World  is  "Snap  Shots  in  the  Faroe  Islands."  The 
photographs  are  good  and  make  one  long  to  visit  those  islands, 
about  which  we  see  so  little,  although,  as  the  writer  says,  they  are 
only  thirty-six  hours'  journey  from  England. 
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Prices  of  Mine  and  Mining  Finance 
Companies'  Sliares. 

Shares  iCi  each,  except  where  otherwise  slated. 
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Gold  Coast  nnd  Ashanti 
Gd.Coast(Wassaw)Deep     ft 
Kumassi  Syndicate   ....   5/9 
L.  &  W.  Af.G,  Synd.  ..  4 

OfTin  River  G.  Est 

SekondiandTarkwa.. .. 
Taquah  and  Abosso  . 
United  Gold  Coast  ....  1 

Wassau 5^ 

W.  A.  Gold  Trust    ....     ) 


li 


HiSCSLLAMBOUS. 


8/ 

3/9 

aj 

'5/ 

■,f 

f 


Alamillos,  j^a I 

Anaconda,  $35 a|   — 

Bala^hAt,  fully  paid 32/    -f 

Brilliant,  St.  Georee  s iH— 

British  Broken  Hill 8/9 

Broken  Hill  Proprietary.. 31/9+ 

Cape  Copper,  £2 4I 

Champion  Keef,  io«.    ... .,  5t|  + 
CMlIagoe  Mining  &  Ry...  a/g 
Do.        DeLs.    ..'...77 

Copiapo.  £2  ,...    2^  +  i 

Coromandcl    5/  I 

Day  Dawn  Block     16/  +    /6l 

Ftontino&  Bolivia  ......   i^^—  -k 

Hall  Mines,  19s.  paid  ,.,,[2/  —3/3 

lAhiolA,  jCi i' 

li&ares,  J 
Mason  & 
Mountain  Ccppcr^j^;  .. 


3} 

3-/3 

4/ 
6i 

6/3 


•X 

18/ 


>es,  19s,  p«id  ....13/  -j/31    il  I  Tharsis,  ;£»    5{t_  ^ 

(■i ?••  "A  I     |Toluii*"A,";£i 

A3 34  T7/*WalhiGd  Junction «+  A 

;Ba.iv  fi ;  !    5*  !w.ihi ;...w.  Ji+^ 


i 


Mount  Lyell,  .£1 3II+  A 

Mount  Lyell,  North    .   .     if-    i^ 
Mount  Morgan,  17s.  6d...  4     -   j^ 

Mysore,  los 6|  -f  f 

Myscre  Goldfields,  19/    ..    1/ 

Do.    West,  10/     6/  -  lb 

Do.    Wynaad,  19/    ....6/    — /6 

Nainaqua,;£3    3i  -  J 

Nundydroog,  10/  sham . .  1  Jl  -   ^^ 
Ooreguia a(|+  ,i 

Do.      Pref. af  +  1 

RtoTinto  l.i       44}  +  I 

Do.       Pref.  «,5   — 

St.  John  del  Rey.. t«/ —    /6 


4/  ,  Waitilnui 3!)  -   i/j 


FORBION     RAILWAYS 


aaoM  TRAmc  roB  wbbk. 


Wade 

endiog 


lo.orDw. 
Ainoaal.     oa  1900- 
I      <9oi. 


I  TBAVnC  TO  OATB. 


'J 


<lo.orD«ei 
00190^ 

I       S9M* 


Alcoy  and  Gandia 
AocofagasU  (Cfaili)  and 

Bolivia 
Argentine  Gt.  Western 
Algeciras  (Gibraltar)   .. 
Bahia  Blanca  and  N.W. 
Buenos  Ayresft  Pacific 
Buenos  Ayres  &  Rosarb 
Buenos  Ayres  Gt.  Sthn. 
Buenos  Ayres  Western . . 
Buenos  Ayres  Enscosda 
Central  Argentine 
Central  Babia     .. 
C  Uruguay  of  Mu.  Vid. 
Do.    Eastern  Ex. . . 
Do     Nonbem  Ex. 
Cordoba  Central 
Do.  Northern  Ex. 

Do. N.W. Argentina  Ex. 
Cordoba  and  Rosario 
Costa  Rica 
Cuban  Central  . . 
Great  West  of  Braiil 
Entre  Rios 
Inter-Oceanic  of  Mexico 
Leopoldina 
Mexican  .. 
Mexican  Central 


Apr.      5 

Jan. 
Apr.      4 
Mar.   99 

Apr.      6 

5 

>       5 

,  6 
,  6 
.       6 


Dec," 
Apr. 


A(n-. 

Feb. 
Apr. 


Mexican  National 
Mexican  Southern 
Manila     . . 
Nitrate     . . 
Ottoman  .. 
Peruvian  Corporation 
San  Paulo 
South  Behar 
United  Havana.. 
Villa  Maria  and  Rufino 
Western  of  Havana 
West  Flanders  .. 


Mar.  : 
Feb.* 

Apr, 


1 T 

Pt.i8.ooo  4-      6,(00^    •• 


Mar.  3it 


Apr. 


Ps.i93«oooi+P»S945* 


J7.a« 

434.5J»  + 

a46,9s4  <- 

«.»75.447  + 

7'J.»4*  + 

14,061  + 
367.447  - 

JJ.8a4  - 
l«t,4l6  * 

5»,574  4- 

a5,ii3  - 

33.390  - 
S3,4fn  - 
ja,6i4  - 
9a.994- 
77.JM- 
ao6.6a5  + 

a7.6oa+ 

73.»9S  + 

3.««9.'9S  - 

>«3.99'  + 

$1,308300 

4,463,010 

1$  I03S,&49 
3,104,976 

$i9kSa3-(- 
•395.4»5 
l'OM31 
.      63.553 
$3,889,370 
331,518 
Ri.  93,993 
l3».6o8  4- 
7.osa4- 
io4.6«2  - 
3a.««*  + 


7.*7« 

1^ 
««>*«•♦ 

«4.79« 

.3.9a« 

n^tS 

'.7>3 

a63 

io,n$ 

5/>43 

3.a7« 

37.79« 

a8,3M 

ao,633 

«90 

5.  sat 

55.96 

6S.737 

^■$104,100 

♦■   5oa,99» 

a4».47a 

>S4,»37 

»3.oj^ 

•44/*> 

1,678 

1,375 


'  For    month  ended.        t  For  fortnight  enrlM.  t   Monthly  returns. 

§   From  luly  r,  1901.  II    Net.  *•  From  Janu.irv  i,  190a. 

UNITED  STATES  AND  CANADIAN  RAILWAYS. 


GROSS 

TRAFFIC  FOB 

OaOM  TRAFFIC  TO  DATS. 

HAHB. 

Period 
endrag. 

00  190I. 

a 

*»«»'-     oo  1901. 

1 

dol*. 

dob. 

dob.     1      dob!' 

38,53i,ooJ+S,o66,oBo 

Canadian  Pacific          ..'Apr.    7 
Chesapeake  &  Ohio     . .  Mar.  38 

739,000 

+ 

81.000 

?i 

484.000 

+ 

93.000 

!l»r457,"H''"    M3,oo. 

Chicago  Great  Western.  Apr.    7 
Cleveland  Cincinnati  ..  Mar.  31 

141.580 

+ 

11,987 

39 

5,970,163+   S98<5a4 

337,oo<J 

— 

36,000 

37 

13,633,000+    761.000 
8,719.000;+  379.000 

Denver  &  Rio  Grande..      „    38 

383,000 

» 

l8 

Gr.  Trk.,  Main  Line   ..  Apr.    7 

;«86,399- 

1,436 

13 

1.314,588+     19,745 

Gr.  Trk.  Western         . .      .,      7 

jC^'.9ii'i  + 

3.757 

13 

344.040  +        8,639 

DaDet.,G.  H.  &  MU. 

lli..,\ 

£*fiS7  + 

»7« 

13 

$8.3101+       6.«ja 
ii,853,ooo<+t,s6t/>aa 

Louisville  &  Nashville.. 

805,000  + 

15.000 

t8 

Miss.,  K.,&  Texas     .. 

„    a8 

430,000  + 

5.000 

1« 

13,614,000  +    834,000 

Norfolk  &  Western      .. 

„    38 

478,coo!  + 

45.000 

38 

13,919,00a  +  jit^oao 

Northern  Pacific 

„      33 

l,035,ooo|  + 

113,000 

.38 

V.3'4.000 +6,993,000 

Southern  

„    38 

966,090  + 

14.000 

18 

38,356,000)+ 1,017,00. 

St.  Louis  S.  Western   .. 

.,    a8 

l84,aoU  - 

9.000 

38 

5,644,00a  -     143.000 

Wabash    _ 

Apr,    7 

335.000 

^ 

14,000 

39 

^                 ^ 

•  For  10  days  ended 

INDIAN    RAILWAYS. 


CROSS  TRAFFIC  FOR  WBBK. 


GROM  TRAFFIC  TO  DATB. 


Week 
endiog 


Amoaot. 


In.  or  Dec. 
on 
19C1. 


m 

2^1 


AmooDl. 


la.  OF  Dm. 

«■ 
I90(. 


Apr.    5 


bengal  Maspur 
Bengal  &  N.-W.  IM'ar. 
B'mb'y  &  B'roda  (Apr. 
Do.  State  Lines  |     „ 
Burma    . . 
Delhi  Umoalla 
East  Indian 
Great     Indian 

Peninsula 
Madras  .. 
South  Indian   . 
Sthrn.  Mahraiu 
West    of    India 

Portuguese   .. 


!Mar. 
'Apr. 


1&. 


KS.3. 76-000  +  KS.54.OIO. 
RS.3.13.SOO,  +  Rs.34.O78l 
Rs.3.16.000  —  Rsr.03000 

Rs.  4.43,000'  —  Rsi.33.000^ 

Rs.3.06  907'  -  Rs.  16.498 

R..34.400  -      Ks.6.300 

Ra.13.73.00a'-  55,000 


Rs-  10.03.400  — 

Aa3.375  + 

Rs.  1. 84.333  + 

RS.1.S4.380!  + 


97- 7761 
'A3r483 
Ra  4.861  i 
Rs,3.o.^' 


Rs.io.i37'+     Rs.3.664     t 


Kt.  38.91.000 
Ra.  30.06.91 
Ra.  46.11.00. 
Ra.  76  33.oor) 
Rs.3a63.39a 
Ra.  4.01.000 
Ri  .94.85.000 

Ri. 40. 3661 

j(rB6,9i9l+ 
Rs.  17.67.00a 
Ra.  15.8S.-458 

S4.80* 


J-Ra.  aS.5iA 
+Rsi.>s.3i« 

+  Ra.  1.80.000 
4'Ra.  9voeo 
+  Ra.  3.16. 104 
-Rv     4,400 

+Ra.5.>ninw 

+Ra.8.88.a96 

+  _  7.755 
+  Ra.l.>T.<«a 
-  Ra.i.5i6ae 

+  15.819 


*  For  10  day*  ended. 

MONTHLY 


t  Fron  Jaaiury  1.  19.3. 
STATEMtiirrj,. 


MBT  BARBINOS  FOR  MOHTIL 


I  Month. ;  Aaowit.  I 


la.«DM. 

oa 
( 10C0.1901, 


MBT  BABItnG*  TO  OATK 


lB.orI>et. 

aa 
1900-1901. 


Atchiaoo  ..        « 
Canadian  Pacific 
Chic,  Mil.,  &  S.  Paul.. 
Denver  &  Rio  Grande.. 

Erie  

Gr.  Trk. ,  Main  Line    . . 
Grand  Trunk  Western . . 
Do.  Det.  G.  H.  &  Mil. 
Illinois  Central  .. 
Louisville  and  Naabvill. 
Mias.  K.  &  Texas 
New  York  Central*      .. 
New  York.  Ont.,4  W. 
Norfolk  &  Westoa      „ 
Northern  PaaSc 
Poinss'lvania 
PhiL&R«uiing 
Sontham  Pacific 
Union  Pacific    .,        » 
Wafaaah 


FaU 


Mar. 

F& 


Fab. 


1,697,000  + 
674,000  •» 
843,000  — 
831,000  — 
508,000  + 
ia9>,5oo  + 
43. 'OO  - 
Ai.ioo  - 

1.83J.OOO  + 
745.»o;- 
319.958  - 

5.484,000  + 

3.«oo,- 

50.00^+ 

Ij6v 


i86,aoo| 


41,000 
59,000 


+ 


*  a»tate«eDt  of  groaa  tradk. 


•.So.,i»7 

,W 
1,5.1,000 
i,47t,«ae 

3»3 


43.939 
154.000 

7J.100 

10^000 


ll,i40,so8 
a  933.000 


dok. 

J  i7,i59,ooej+»t8>.ir>i 
9k7*5.«B  +i(Myaaii 


7.963,^100  +ia^aoo 


a»J.i' 
1131c 
>  1.000 


t,«.^ooo  + 1138  158 


«,6««,oc« 
t  i.i7a,«M|+ 
5a,i 

J, 


i,a«OaOM 

i,gMoa 


t  Swpataftwi 


i.Soa,i97 
(   ^>«> 

jo,o. 

i5,J>«.oo«> 

«49' 


+  67a,og)8 

+    3*7.000 


a,6m 
4.100 


a73< 
+     »M» 
+  j78a,.oo 

-^  .-      ♦■     •••»*7 
I  Sti^oao  +  47S.OOO 
it,75>.oao  +a«5^au 
+    19.J" 

+0193.000 


Zbc  investors'  IRevtew. 


April  12,  1902. 


T»UBl-ICATIOMS 


LEGAL  EPITOMES  FOR  GENERAL  USE 

Price  28.  6d.     Fcap.  8vo,  cloth. 


No.  I. 

LAW  OF  SALES  OF  STOCKS  AND   SHARES.    By 

Charles  Frampton  Stallard,  M.A.   (Oxon.),  of  Gray'3 
Inn,  late  Holt  Scholar,  Barrister-at-Law. 

"  The  law  is  clearly  and  concisely  given,  and  the  book  should  certainly  assist 
those  who  are  concerned  in  dealings  with  stocks  and  shares." — Law  Tiirut, 

"  Cannot  fail  to  be  of  service  to  many  who  have  dealings  in  stocks  and  shares."— 
Banitn'  Mmgatiiu. 

"An  excellent  little  handbook."— VI/a«A*r/«»-  Guardian. 


No.  II. 

LAW  OF  BANKS  AND  BANKERS.    By  W.  de  Bracy 

Herbert,  M.A.,   LL.M.,  of    the  Inner  Temple,   Barrister- 
at-Law. 

"A  clear  and  readable  exposition  of  the  English  law  of  Banker  and  Costomer."— 
SaUmOH 

"  Clear  and  simple  in  its  style  .  .  .  and  appears  to  be  absdately  accurate.  "— 
Lam  Timts. 

"  Members  of  the  legal  profession,  as  well  as  laymen,  will  find  this  handbook 
lueltiL'" — Glasgtyw  Herald, 

"  A  useful  little  manual  in  which  the  law  of  banking  Is  set  down  in  simple 
tttmi."—Dail)l  News. 

"A  good  index  adds  to  the  value  of  this  well-compiled  little  handbook."  — 
PuiluKtrs  Circular. 

*'  This  book  is  intended  for  lay  readers ;  but  reference  to  important  cases  are 
addedi  so  that  it  can  be  consulted  with  profit  by  the  profession  ' — Bankers'  Ma^axint. 

"There  are  a  good  many  treatises  on  this  complex  matter,  but  as  far  as  I  know, 
none  of  them  approaches  this  in  comprehensiveness  or  lucidity." — Journal  of  Financt. 


No.  m. 

Now  Readt. 

THE  LAW  OF  FIXTURES  AND  REPAIRS  AS  BE- 
TWEEN LANDLORD  AND  TENANT.  By  W.  de  Bracy 
Herbert,  M.A.,  LL.M.,  of  the  Inner  Temple,  Barrister-at- 
Law. 

**  Explains  the  law  on  the  que&tion  plainly  and  concisely,  but,  at  the  same  time, 
with  accuracy,  and  will  prove  serviceable  to  property-owners,  agents,  and  tenants." 
~-MaHchester  Guardian, 

-  "  An  excellent  handbook."— KwAjAw*  Post, 

"Appears  well  suited  to  its  object,  steering  midway  between  the  contending 
difficulties  of  excessive  detail  and  unintelligible  condensation.  It  is  written  lucidly 
and  to  the  point,  and  contains  the  knowledge  necessary  for  practical  purposes. 
Altogether,  it  can  be  safely  recommended  as  a  trustworthy  guide  for  the  many  laymen 
who  nave  to  deal  with  questions  on  the  subject  in  the  course  of  their  business,  and  it 
may  also  be  of  use  to  lawyers  as  a  handy  book  on  the  topic." — Law  Times. 


No.  IV, 

THE  LAW  RELATING  TO  COMMISSION  AGENTS, 
and  more  particularly  Auctioneers,  Estate  and 
House  Agents,  and  Public-House  Brokers.  By  H. 
M.  GiVEEN,  B.A.,  of  Lincoln's  Inn  and  the  Oxford  Circuit, 
Barrister-at-Law ;  sometime  Holder  of  the  Inns  of  Court 
Studentship  and  of  the  Vinerian  Scholarship. 

"  The  manual  is  a  marvel  of  lucidity,  the  arrangement  of  contents,  ca.<«5  cited, 
and  index  having  formed  no  small  pjEut  of  the  labour  involved  in  preparing  the 
book.*' — Dundee  Advertiser. 

"The  book  cannot  but  prove  welcome  to  a  large  body  of  business  men  as  instruct* 
Ing  them  as  to  the  legal  principles  and  decisions  in  accordance  with  which  their 
•remuneration  can  be  sued  ior.'*-^Scetsman. 

'*  We  have  here  a  desirable  treatise  on  the  principles  governing  the  Agent's  right 
to  payment.  .  .  .  Within  the  limits  he  has  set  himself,  Mr.  Giveeo  has  produced 
a  handy  Uttle  book  on  a  big  subject," — Glasgow  Herald. 


BOOKS    BY    A.    J.    WILSON, 

Editor  of  the  "  Investor t'  Seviete." 

Price  in  cloth,  rs.  6d.  net  (post  free,  is.  8d.) ;  paper  cover,  is.  net  (post  h-ee,  iv  «L 

PRACTICAL  HINTS  TO  INVESTORS. 

"The  perusal  of  Mr.  Wilson's  handy  book  will  repay  those  concemt.d  in  the 
matters  treated  of;  and  as  an  example  in  terse  and  incisive  English  it  may  be  road 
by  the  student  and  admirer  of  styXt."— Mane fuster  City  News. 

Now  Ready.     New  Edition,  Entirely  Rewritten. 

PLAIN  ADVICE  ABOUT  LIFE  INSURANCE. 

"Pregnant  with  plain  meaning,  and  hits  hard,  straight  from  the  shooldor, 
as  a  work  by  Mr.  Wilson  usually  docs."-~Wesiminster  Gazette, 

"Frank  and  out-spoken,  and  affords  much  useful  information  and  guidaace."— 
Glasgow  Herald, 

A     GLOSSARY    OF    COLLOQUIAL,    SLANG,    AND 

TECHNICAL  TERMS,  in  use  on  the  Stock  Exchange  and  in 
the  Money  Market.     Edited  by  A.  J.  Wilson.     Price  3s. 

"  A  good  deal  of  useful  information  is  here  presented  in  a  very  handy  form."— 
Times. 

"  The  work  is  a  most  useful  one,  and  admirable  in  many  respects." — Pall  MaU 
GoMgtte. 

"  The  book  fills  a  gap  among  works  of  reference." — Morning  Post* 

'*  A  book  that  will  be  found  useful  in  the  offices  of  a  large  class  of  buslooH 
hotiaes. '  '^^cotsman. 

"The  explanation^  will  be  found  helpful  to  all  who  wish  to  have  a  clear  undor 
standing  of  the  language  of  the  money  and  stock  masketi,"— Dundee  Advertiser, 


THE  ENGLISH  AND  THE  DUTCH  IN  SOUTH  AFRICA. 

A  Historical  Retrospect.  By  Hartley  Withers.  One 
Vol.  crown  8vo,  price  3s.  6d. 

"  Those  who  are  prepared  for  a  study  of  the  historical  conditions  of  the  problem  of 
the  day  will  find  abundant  satisfaction  in  this  modest  volume." — Daily  News, 

"The  salient  facts  of  the  English  and  Dutch  occupation  are  set  out  in  a  very 
compact  and  impressive  fashion." — Liverpool  Post. 

"  Every  one  who  desires  in  a  small  compass  to  obtain  a  strong  and  compreheasiva 
grasp  of  the  situation  cannot  do  better  than  follow  Mr.  Withers  m  his  rapid  but  care> 
All  sketch  of  the  history  of  the  Dutch  Huguenot  population,  known  to  the  man  in 
the  street  as  the  '  ^<xx."' ^-Banker's  Magazine, 

THE   HISTORY  OF   CURRENCY,  1252-1894.    Being 

an  Account  of  the  Gold  and  Silver  Moneys  and  Monetary 
Standards  of  Europe  and  America,  t(^ether  with  an  Ex- 
amination of  the  effects  of  Currency  and  Exchange  Phenomena 
on  Commercial  and  National  Progress  and  Well-being.  By 
William  A.  Shaw,  M.A.    Third  Edition.     Price  15s. 

"A  valuable  addition  to  economic  literature.    .     .     .     ." — The  Times. 
"L'auteur  a  rendu  un  signals  service  ^  la  science  ^conomique  par  la  publication 
de  son  scAmxs\&'' ^Journal  des  D4bats. 

"Mr.  Shaw's  work  possesses  a  permanent  historical  interest  far  transcending 
the  present  battle  of  the  standards.  '—The  N,  V.  Nation, 

"There  have  been  few  more  important  contributions  to  the  ctureacy  coo. 
troversy . "  —Scotsman. 

BY    THE    SAME    AUTHOR. 

SELECT  TRACTS  AND  DOCUMENTS  ILLUSTRATIVE 
OF     ENGLISH     MONETARY     HISTORY,     1626-1730. 

Comprising  Works  of  Sir  Robert  Cotton  ;  Hknry  Robin- 
son ;  Sir  Richard  Temple  and  J.  S. ;  Sir  Isaac  Newton  j 
John  Condcitt  ;  together  with  Extracts  from  the  Domestic 
State  Papers  at  H.M.  Record  Office.     Price  6s. 

**  Mr.  Shaw  has  done  the  students  of  currcDcy  history  a  service  in  publishing 
this  volume." — Dundee  Advertiser. 

"The  volume  is  welcome,  both  for  its  illustrations  of  economic  theory  and  as  a 
contribution  to  currency  history.  It  need  scarctly  be  said  that  Mr.  Shaw  does 
his  editing  well." — Saturday  Review. 


LABOUR,       SOCIALISM,      AND       STRIKES.        By 

Yves  Guyot,  Political  Editor  of  "  Le  Siecle,"  formerly 
Minister  of  Public  Works  in  France.  With  an  Introductory 
Note  by  A.  J.  Wilson.     Paper  covers,  is. ;  cloth,  is.  6d. 

"  We  would  suggest  to  Socialists  that  they  could  find  no  better  theme  on  which 
to  base  their  controversial  lectures  than  the  declaration  of  war  proclaimed  agiinst 
them  by  Mr.  Gviyot."'~Reynolds'  Newspaper. 
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A    Paving-the-Way   Budget. 

One  cannot  help  wondering  what  Sir  Michael  Hicks- 
Beach  thinks  of  his  past.  Year  after  year  since  October, 
1899,  when  he  jauntily  dismissed  the  cost  of  this  South 
African  war  at  a  bagatelle  of  _^io,ooo.ooo  or  ;^i  1,000,000, 
he  has  had  to  come  forward  to  ask  the  country  for  more 
money  to  be  poured  into  that  bottomless  pit.  Is  he  not 
ashamed  of  his  task  at  times  ?  Apparently  not.  His 
language  was  occasionally  as  jaunty  on  Monday  evening 
last  as  it  has  ever  been,  and  he  piled  sophistry  upon 
sophistry  with  an  apparent  gusto  that  fills  the  mind  of  an 
observer  with  wondering  surprise.  How  easy  it  seems 
to  be,  when  needs  must,  to  put  on  the  garb  of  the 
rhetorician  and  labour  to  make  the  worse  appear  the 
better  reason.  A  perusal  of  Sir  Michael  Hicks-Beach's 
address  might  drive  a  receptive  mind  to  the  conclusion 
that  there  is  a  patent  method  of  exacting  revenue  from 
the  people  of  other  countries  for  our  own  benefit,  and 
that  the  true  art  of  the  tax  levyer  is  to  impose  the 
burdens  of  our  Empire  upon  the  foreigner.  That  being 
so,  we  presume  our  foreign  possessions — Canada,  India, 
Australasia,  and  that  stunning  new  empire,  New 
Zealand,  presided  over  by  the  genius  of  Mr.  Seddon — 
will  all  be  really  contributors  to  the  cost  of  the  British 
murder  and  oppression  show  without  knowing  it.  They 
do  not  pay  our  income-tax,  to  be  sure,  but  their  sugar 
and  now  their  corn,  their  tobacco  and  tea  are  all 
taxed  out  of  their  pockets  for  our  benefit.  Such  is  the 
conclusion  to  which  the  plausible  string  of  sentences 
poured  forth  by  the  Chancellor  of  the  Exchequer  would 
lead  one  towards,  and  it  is  a  most  comfortable  doctrine. 
Pure  obstinacy  surely  must  alone  be  the  cause  of  our 
refusal  to  accept  this  economic  truth  and  of  our  deter- 
mination to  cling  to  the  old  belief  that  taxation  beyond 
a  certain  amount  impoverishes  a  nation,  that  every 
country  in  the  end  pays  its  own  taxes. 

The  figures  of  Sir  Michael  Hicks-Beach's  Budget 
•were  pretty  well  known  beforehand.  As  soon  as  the 
financial  year  closed  we  estimated  that  he  would  have 
a  deficit  of  about  ;,£27, 000,000,  and  so  it  has  turned  out 
so  far  as  the  estimates  tiien  disclosed  were  concerned, 
ibut  in  the  course  of  his  address  Sir  Michael  had  the 
jileasure  of    explaining   that  the  apparent    deficit    as 


formulated  by  the  estimates  was  by  no  means  the  real 
one.  Even  if  peace  were  to  come  more  money  would 
be  required  for  a  variety  of  purposes.  South  Africa 
would  have  to  be  settled,  the  troops  brought  home, 
paid,  and  bountied,  the  "  garrison "  arranged  for, 
money  provided  for  "settlers"  in  South  Africa, 
for  the  rebuilding  of  farms,  and,  presumably,  for 
the  reinstatement  of  the  expatriated  burghers^  now 
boarded  out  in  various  parts  of  the  Empire  at 
our  expense.  Then  Mr.  Chamberlain's  West  Indian 
friends  are  to  have  a  dole,  the  amount  of  which  was  not 
disclosed,  to  enable  them  to  tide  over  the  bad  time 
between  now  and  September,  1903,  when  it  is  hoped 
that  the  sugar  bounty  system  will  disappear  from  the 
budgets  of  our  continental  neighbours.  Altogether  on 
these  and  other  heads  another  ;^i8,5oo,ooo  may  be 
required,  and  accordingly  the  deficit  is  brought  up  to, 
in  round  figures,  ;^45, 500,000.  This  is  over  and  above 
the  sum  provided  for  by  the  taxation  and  public  services 
of  the  country,  which  is  reckoned  to  amount  to  nearly 
;^i48, 000,000,  on  the  basis  of  existing  taxation,  and 
that  total,  which  is  50  per  cent,  more  than  the 
highest  figure  ever  reached  before  the  present  tribe 
took  office,  does  not  include  about  ;^io,ooo,ooo 
handed  over  to  stimulate  the  extravagance  of 
local  authorities,  to  enable  land-owners  to  exact  higher 
rents  upon  their  land,  and  to  relieve  the  State  clergy 
from  the  burden  of  taxation  on  their  tithes.  Nor  does 
the  estimate  of  expenditure  include  the  continuous  out- 
lay upon  various  descriptions  of  public  works.  Add 
that,  and  the  real  deficit  would  be  about  ^^53,000,000, 
more  rather  than  less,  for  the  current  year.  The  Chan- 
cellor was  on  other  grounds  prudent  in  providing  for 
borrowing  to  the  amount  of  ^42,000,000.  He  is  going 
to  raise  a  loan  of  ;^32,ooo,ooo,  noticed  in  another 
column,  and  also  to  take  power  to  increase  the  floating 
debt  over  and  above  that  sum  by  another  _^io,ooo,ooo. 
Even  so  it  is  to  be  feared  that  his  accounts  will  not 
square  at  the  end  of  the  year. 

Some  tiny  portion  of  this  yawning  deficiency  is  to  be 
raised  by  new  taxation.  Another  id.  is  to  be  put  on  the 
income-tax,  and  is  estimated  to  yield  ;^2,ooo,ooo  ;  the 
stamp  duty  on  cheques  and  dividend  warrants  is  to  be 
doubled,  making  it  2d.  instead  of  id.,  from  July  i  next, 
and  in  the  current  year  this  is  estimated  to  give 
;^50o,ooo.  Then,  to  the  great  delight  of  the  landlord 
class,  a  bread-tax  is  to  be  re-imposed,  in  a  tiny  way  at 
first,  as  was  natural,  viz.,  3d.  per  cwt.  on  imported  com 
and  5d.  per  cwt.  on  flour,  rice,  "  farinaceous  foods  "  of 
all  descriptions.  From  this  ;^i,65o,ooo  is  expected  in 
the  current  year,  making  the  total  receipts  from  new 
taxation  ^5,150,000,  or  about  11 J  per  cent,  only 
of  the  amount  of  the  estimated  deficiency.  We  cannot 
describe  this  as  bold  finance,  but  it  shows  considerable 
cunning,  and  it  averts  the  reform  urgently  called  for 
in  the  licensing  duties.  By  that  reform  alone,  on  just 
and  equitable  lines,  as  the  Speaker  pointed  out  some 
weeks  ago,  the  Chancellor  of  the  E.xchequer  might 
easily  h.ave  obtained  the  whole  of  the  money  he  seeks  to 
procure  in  this  pettifogging  fashion,  but  drink  must  not 
be  disturbed  any  more  than  tobacco.  And  moreover  it 
was  necessary  to  conciliate  what  is  called  the  "  country 
party, "  and  Sir  Howard  Vincent,  else  there  might  have 
been  ructions  in  the  rural  constituencies.  Many  specious 
arguments  were  brought  forward  by  Sir  Michael  Hicks- 
Beach  to  justify  the  re-imposition  of  a  tax  upon  the 
people's  bread.  He  tried  to  back  himself  up  with  the 
authority  of  Mr.  Gladstone,  and  quoted  from  Mr.  Sydney 
Buxton,  the  Memb)er for  Poplar,  amid  Ministerial<heering, 
with  a  view  to  prove  that  a  mere  "  registration  "  duty  of 
this  trifling  amount,  which  would  only  mean  a  minute 
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fraction  of  a  Jd.  in  the  lb.  on  the  2  lb.  loaf,  was  really  a 
fiscal  regulation  that  hurt  nobody.  His  listeners 
obviously  thought  that  ^2,650,000  to  be  produced  by  it 
in  the  current  year  would  fall  upon  the  foreigner,  and 
the  farmer,  ignorant  slave  as  he  for  the  most  part  is, 
will  say  ditto  to  that  view,  at  any  rate  until  he  finds  his 
landlord  raising  his  rent  in  order  to  recoup  himself  for 
the  addition  to  his  income-tax  and  other  trifling  burdens 
laid  upon  him  by,  not  the  war  expenditure,  but  the 
intolerable  extravagance  and  waste  of  the  Government 
upon  the  permanent  outgoings  of  the  country. 

It  would  be  hypocrisy  to  say  that  we  are  disappointed 
with  the  Budget.  Its  crimes  against  sound  economy 
and  against  the  miserable  poor  are  in  some  ways 
smaller  than  we  anticipated  even  though  it  be  true,  as 
Mr.  John  Burns  has  vividly  expressed  it,  that  it  is  "  A 
cowardly  Budget  for  a  bullies'  war.  It  devolves  upon 
the  very  poor  the  cost  of  aggrandising  the  adventurous 
rich,  it  taxes  the  industrious  producer  at  home  for  the 
benefit  of  the  aggressive  and  prodigal  speculator  abroad. 
It  further  reduces  the  low  standard  of  comfort  of  the 
poor,  who  foolishly  cried  havoc  and  let  slip  the  dogs  of 
war.  The  mother  and  children,  in  dearer  bread,  pay 
for  the  father's  Mafficking."  But  we  have  no  great 
desire  to  join' in  the  outcry  that  will  arise  in  free  trade 
quarters  against  the  bread  tax,  true  though  it  be  that 
about  10  per  cent,  of  the  population  of  the  country  is 
already  permanently  hungry.  On  economic  grounds, 
putting  philanthropy  aside,  the  impost  is  pernicious, 
reactionary,  altogether  abominable.  None  the  less  is 
it  a  smalleri  tax  than  the  Mafficking  mob  deserves  to 
have  put  upon  it.  This  nation  clamoured  for  war,  none 
more  violently  and  obstreperously  than  the  working 
classes.  If,  therefore,  the  multitude  is  now  com- 
pelled to  suffer  it  is  only  getting  its  deserts.  Moreover 
it  is  only  by  dropping  backwards  into  reactionary 
methods  of  finance,  and  through  these  galling  the  public 
and  causing  it  to  sui¥er,  that  we  shall  be  cured  of  our 
blood  lust  and  of  several  other  evil  passions.  To  seek 
to  secure  progress  and  reform  by  reason  and  the 
growth  of  human  enlightenment  is  plainly  vanity.  Ten 
years  of  the  present  methods  of  finance  may  be 
necessary  to  bring  us  back  to  a  better  frame  of  mind, 
but  back  we  unquestionably  shall  be  brought  and  when 
the  reaction  does  come  it  may  possibly  lift  the  country  on 
to  a  higher  moral  plane  than  it  has  ever  hitherto 
occupied.  That  is  why  we  are  not  eager  to  join  in  the 
outcry  against  this  bread  tax,  deeply  as  we  sympathise 
with  the  warnings  of  Sir  William  Harcourt  and  others 
opposed  to  it  in  the  House.  The  resolution  imposing 
the  new  duty  was  accepted  by  a  majority  of  119  in  a 
House  of  389  Members,  so  laggard  is  the  Opposition. 
That  being  so,  there  is  nothing  left  for  the  nation  to  do 
but  to  accept  its  fate,  and  we  shall  in  due  time  find  out 
whether  the  foreigners  or  we  pay  the  new  taxes.  Many 
things  else  may  be  found  out  when  too  late,  even  Joseph 
the  destroyer. 

Hitherto  commodities  have  been  so  cheap  that  the 
extra  taxes  already  imposed  have  not  been  brought 
home  to  the  masses.  Sugar,  as  Sir  Michael  was  careful 
to  point  out,  has  been  nearly,  if  not  quite,  as  cheap  since 
he  put  about  id.  duty  upon  it,  as  it  was  before.  The 
same  is  true  of  tea,  and,  perhaps,  of  tobacco,  while  beer 
has  simply  been  diluted,  to  the  benefit,  perhaps,  of  the 
drinker.  And  sugar  may  continue  cheap  also  until  the 
end  of  1903,  or  perhaps  the  beginning  of  1904.  When, 
however,  the  foreign  nations  abolish  their  bounties,  and 
the  production  of  beet  sugar  ceases  to  be  artificially 
stimulated,  we  may  expect  to  see  a  sharp  advance  in 
the  price  of  this,  "  luxury "  Sir  William  Harcourt 
called  it.  So  with  tea,  and  above  all  with  grain,  for 
other  reasons.  Should,  however,  a  conjunction  of  bad 
harvests  occur,  in  different  parts  of  the  world  from 
whence  we  draw  our  supplies,  as  is  by  no  means  im- 
probable, the  bread  eater  will  begin  to  think  that 
;^3,ooo,ooo,  or  ^3,500,000,  might  be  better  in  his  pocket 
than  handed  over  to  the  gentlemen  who  foment  wars 
and  expend  monstrous  amounts  upon  a  Navy  whose 
quality  is  doubtful,  if  not  self-murderous,  or  in  other 
ways  riotously  disperse  and  make  away  with  so  large 
a    slice    of   the    proceeds    of    the    nation's    industry. 


For  the  present,  however,  we  look  for  no 
material  disturbance  in  prices,  and  for  very 
little  complaint  from  the  population.  It  may 
be  otherwise  in  the  colonies,  and  we  dread 
what  that  shebeen-keeper  turned  aristocrat,  the 
Right  Hon.  "Dick"  Seddon,  will  say  when  he  dis- 
covers that  New  Zealand  grain  is  to  be  taxed.  It  may 
only  want  a  tax  upon  imported  dead  meat  to  drive  his 
great  New  Zealand  empire  into  revolt.  Then  we  shall, 
perhaps,  have  the  Maori  army  summoned  to  smite  us 
and  give  no  quarter,  as  is  its  fashion  according  to  the 
testimony  of  a  Maori  "  chief."  The  prospect  may  well 
appal  the  stoutest  heart,  but  meantime  we  must  pay  our 
taxes  and  live  the  best  way  we  can  ;  and  the  colonies 
will  be  able  to  agitate  for  the  admission  of  their  cereals 
free.  j 

Bankers  are  declared  by  irreproachable  authorities  ' 
such  as  the  Financial  News — our  news  differs — to  be 
disposed  to  welcome  the  doubling  of  the  tax  on  cheques 
on  the  ground  that  it  may  have  the  effect  of  putting  an 
end  to  the  disgusting  habit  so  many  customers  now 
have  of  drawing  cheques  for  small  amounts.  They  even 
draw  on  their  banker  for  is.  and  is.  6d.,  it  was  asserted, 
and  there  will  now  be  an  end  at  least  of  that  sort  of 
thing,  so  offensive  to  lordly  minds.  Is  there  not,  how- 
ever, another  view  to  be  taken  of  this  impost  ?  What  if 
it  should  have  the  result  of  increasing  the  use  of  currency 
amongst  the  community,  and  especially  of  gold  ?  Owing 
to  the  facilities  given  by  banks  the  habit  of  using 
cheques  has  become  almost  universal  for  all  classes 
above  the  wage  earner.  In  households  the  usual 
system  is  to  pay  all  tradesmen's  bills  in  this  fashion,  and 
numbers  of  heads  of  families  are  in  the  habit  of  drawing 
a  weekly  sum  by  cheque  from  their  bank  for  current 
expenses.  The  doubling  of  the  impost  on  cheques  may 
put  an  end  in  great  measure  to  this  habit,  except 
amongst  the  comparatively  limited  class  of  wealthy 
people  who  have  no  regard  for  such  things.  The 
household  cheque  will  be  drawn  once  a  month  instead 
of  once  a  week,  and  in  it  will  be  included  all  the  odds 
and  ends  of  tradesmen's  bills  which  in  future  are  likely 
to  be  handed  over  in  current  coin  of  the  realm  instead 
of  in  the  form  of  a  bit  of  paper  drawn  on  a  bank 
balance.  How  will  our  banks  relish  an  increase  of, 
say,  ;^io,ooo,ooo  in  the  employment  of  coin  and  notes 
instead  of  cheques  in  their  daily  business  ?  That  aspect 
of  the  new  impost  does  not  seem  to  have  struck  Sir 
Michael  Hicks-Beach,  but  one  hears  already  on  all 
sides  resolutions  formed  to  cut  down  the  use  of  cheques 
so  as  to  save  money  on  the  additional  tax  instead  of 
losing.  In  country  places  or  suburbs  of  cities  many 
small  traders  may  cease  to  keep  banking  accounts  of 
any  kind,  with  results  dangerous  to  banks  that  are 
weak  in  everything  save  credit  ;  and  even  the  Stock 
Exchange  may  revert  in  part  to  currency  in  its  fort- 
nightly settlements. 

Are  the  estimates  as  now  furnished  really  in  any 
sense  complete  ?  Sir  William  Harcourt,  in  his  brief 
commentary  upon  Sir  Michael  Hicks-Beach's  statement, 
roundly  intimated  that  they  were  not,  and  demanded 
particulars  about  various  items  which  he  did  not  get. 
Our  own  impression  is,  and  always  has  been,  that  the 
cost  of  the  war  has  never  been  squarely  and  fully  made 
known.  What  has  been  revealed,  though,  is  a  formid- 
able enough  sum.  Thetotal  war  expenditure  has  been, 
said  Sir  Michael,  ,^165,034,000  up  to  March  31  last.  This 
included  ;^5, 660,000  for  the  China  expedition,  but  the 
whole  of  the  rest  has  been  poured  into  South  Africa, 
and  of  the  total  ;^i  19,614,000  has  been  raised  by  debt, 
including  the  revenue  set  free  by  the  suspension  of  the 
sinking  fund,  say,  in  round  figures,  X14, 000,000.  Only 
;^45,420,ooo  of  the  war  bill  has  come  from  newtaxation, 
and  as  the  war  goes  on  the  proportion  borne  by 
debt  increases,  and  by  taxation  diminishes.  More- 
over, the  cost  so  far  might  only  be  described  as 
the  initial  outlay,  the  capital  of  the  "  investment "  as 
it  were.  Burdens  will  remain  on  the  nation  practically 
for  all  time  in  consequence  of  this  war.  The  new  debt 
interest  charges,  including  that  for  the  loans  about  to  be 
raised,  will  approximately  reach  the  amount  of  the  old 
i  sinking  fund  and  may  bar  the  way  to  a   resumption  of 
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debt  redemption  for  many  a  year.  One  may  say  that 
already  under  this  head  alone  the  labour  of  80,000  able 
bodied  working  men  has  been  mortgaged  for  ever. 
That  is  not  a  pleasant  prospect,  and  the  worst  of  it  is 
that  we  are  not  told  anything  like  the  full  truth  at  any 
point.  Take  Sir  Michael's  statement  with  regard  to  the 
cost  of  what  lie  calls  the  Constabulary  forces  in  the 
Transvaal  and  Orange  Uiver  Colonies.  Lord  Milner, 
than  whom  there  could  be  no  more  untrustworthy  guide, 
for  his  ignorance  and  prejudice  are  positively  stupen- 
dous, appears  to  have  told  him  that  these  countries, 
not  yet  conquered  let  it  be  remembered,  will,  after 
June  30  next,  provide  the  whole  expense  of  6,000  of 
this  Constabulary  ;  but  the  total  force  is  to  amount  to 
10,000,  and  therefore  4,000  is  left  to  be  paid  for  by  us. 
That  will  cost  us  this  year  ^^750, 000,  says  Sir  Michael, 
and  in  saying  so  he  misled  himself  and  the  House  most 
grievously.  Including  their  horses  we  doubt  if  the 
cost  per  man  of  such  a  force  could  be  put  at  much  less 
than  ^300  per  annum,  but  put  it  at  only  ^200  and  the 
maintenance  of  4,000  men  for  twelve  months  would 
mean  an  outlay  of  over  ;^8oo,ooo  and  not  of  _;^750,ooo. 
As  for  the  annexed  countries  providing  for  6,000 — 
really,  really,  we  desire  to  retain  a  little  respect  for  the 
Chancellor  of  the  Exchequer.  If  he  had  condescended 
upon  other  particulars  it  is  probable  that  the  same 
flaunting  discrepancy  between  his  assertions  and 
reasonable  probability  would  have  been  mani- 
fested. He,  however,  avoided  detailed  facts  as  much 
as  possible  and  made  no  allusion  even  to  the 
sinister  import  to  us  of  the  cost  of  administrating  these 
forcibly  annexed  territories  beyond  June  30  next.  The 
Colonial  Office  estimate  for  civil  expenditure  only  carries 
us  down  to  that  date.  However,  all  may  be  included  in 
this  extra  ;^i8,ooo,ooo,  but  if  so  our  soldiers  are  to  be 
put  off  with  the  scantiest  of  bounties  when  they  are  dis- 
charged, if  they  ever  are  discharged.  Now,  is  not 
"  Empire  "  a  glorious  possession,  full  of  profit  to  you, 
good  reader,  and  of  joyful  prospect  of  boundless  wealth 
to  come  ?     How  much  will  your  share  be,  think  you  ? 

The   subjoined   summary  of   the   figures    should   be 
useful  for  reference  : — 

Estimated  expenditure  : — 

Consolidated  Fund  Charges       ...  ;£'29,45o,ooo 

Army  Estimates 69,665,000 

Navy  Estimates     31,255,000 

Civil  Service  Estimates 26,448,000 

Customs  and  Inland  Kevenue    ...      3,039,000 
Postal  Service        14,752,000 


-;f  174,609,000 


Estimated  receipts  on  basis  of  existing  taxation:- 


Customs      

Excise 
Death  Duties 

Stamps        

Land  Tax  and  House 
Income  Tax 

Post  Office 

Telegraphs 
Crown  Lands 
Suez  Canal,  S:c.     ... 
Miscellaneous 


Duty 


..  £32,800,000 
...  32,700,000 
..     13,200,000 

8,200,000 

2,500,000 
..  36,600,000 
..     14,800,000 

3,630,000 
475,000 
880,000 

2,000,000 


147,785,000 


Estimated  Deficit     jif 26,824,000 

Further  war  expenditure  and  help  to  sugar- 
growing  Colonies,  &c ...      18,500,000 


Total  Deficit,  say     ... 


~        —  j^4Si5oo.ooo 


Proposals  for  Meeting  Deficit. 
increased  Income  Tax  (id.  in  the 

£1)  ;g2,0O0,O0O 

Increased  Stamp  Duties  on  cheques 

and  dividend  warrants  (id.)  ...        500,000 

Duty  on  imported  corn  (3d.  per 
cwt.,  say  about  is.  id.  on  the 
nuarter)  an.1  Hour  (5d.  per  cwt.)    2,650,000 


Total  receipts  from  new  taxation 
Suspending  the  Sinking  Fund,  about . 

New  Loan 

Draft  on  Exchequer  Balances,  about  . 


£5,150,000 
4,500,000 

32,000,000 
3.500,000 


And  here  is  the  summary  for  the  year  just  closed  : — 

Revenue,  estimated      /ri43.4S<«.ooo 

Surplus,  realised  


£142455,000 
542.999 


Total  Exchequer  receipts 

Expenditure  estimated  .„  £184,212,000 

Supplementary  Estimates      ...      12,631,000 
Increase  in  Consolidated  Fund 
services  not  anticipated      ...  73.ooo 


14J.907.999 


Saving  on  Estimates 


196,916,000 
«. 394.000 


Deficit 

Met  by  {New  Consol  loan   for  £60,000,000, 
which  produced     ..         

Surplus  balance  in  tZxcheqaer 


I95.5*».«»oo 
52,524,216 
56,552^08 
£4,028,592 


The  New  Loan  Debate. 

There  is  an  old  saying,  "he  that  goes  a-horrowing 
goes  a-sorrowing,"  which  has  been,  like  many  other  wise 
maxims,  ignored  by  the  present  Government  of  this 
country.  It  seems  instead  to  have  adopted  as  a  prin- 
ciple the  more  debt  the  more  happiness.  Mr.  Thomas 
Shaw^  was  perhaps  right  when  he  said  in  the  House  of 
Commons  on  Tuesday  evening  that  if  his  Majesty's 
Ministers  had  followed  the  example  set  at  the  time  of 
the  Crimean  War  and  placed  53  per  cent,  of  the  cost 
of  the  South  African  infamy  upon  the  present  generation 
in  the  shape  of  new  taxes,  instead  of  23  per  cent,  or 
thereabouts  as  it  has  actually  levied,  the  people 
v/ould  have  long  ago  rou.sed  themselves  to  in- 
quire whether  the  time  had  not  come  when  the 
war  should  be  brought  to  an  honourable  conclusion. 
Mr.  Shaw  is  sanguine,  much  more  sanguine  than  we  are 
on  this  head,  because  it  seems  to  us  that  the  moral 
temper  of  the  nation  is  altogether  lower,  more  univer- 
sally brutal  and  selfish,  than  it  was  fifty  years  ago. 
Without  doubt,  however,  if  the  income-tax  had  been 
screwed  up  to  is.  6d.  or  2s.  in  the  £,  if  the  landlords 
and  the  State  parsons  had  been  deprived  of  their  doles 
from  the  Treasury,  and  if  the  working  classes  had  been 
brought  within  the  range  of  direct  taxation  by  an  income- 
tax  on  their  wages,  the  discontent  with  the  Cecil  family 
administration  would  have  been  much  greater  than 
it  is,  and  some  foundation  might  have  been  laid 
for  a  better  moral  attitude  towards  the  weak  at 
home  and  abroad  than  now  exists.  As  it  is, 
we  are  in  a  manner  thankful  that  even  so  much  as 
23  per  cent,  of  the  war  expenditure  has  been  drawn 
from  taxpayers  and  think  the  Chancellor  of  the 
Exchequer  from  that  point  of  view  somewhat  more 
courageous  than  he  is  given  credit  for  being.  And 
much  though  we  dislike  the  form  of  his  speech  in  intro- 
ducing his  resolution  to  borrow  another  ;^32,ooo,ooo  on 
Consols,  it  was  not  without  a  certain  frankness  which 
must  be  disagreeable  to  his  stupid  supporters  who  have 
blustered  and  ignorantly  bragged  around  about  com- 
pelling the  Transvaal  and  Orange  Kiver  Colony  to  pay 
the  cost  of  the  war.  He  talked  of  that  happy  event 
coming  off  at  some  distant  day  to  the  extent  perhaps  of 
a  loan  of  ;^30,ooo,ooo  being  charged  upon  Transvaal 
revenues,  but  was  decidedly  the  reverse  of  effusive 
about  it,  and  well  he  might  be.  Mr.  Markham  told 
no  more  than  the  blunt  truth  when  he  asserted 
that  the  Chancellor  of  the  Exchequer  had  acted  most 
wisely  in  not  fixing  any  limit  to  the  amount  of  money 
which  the  Transvaal  should  bear  and  pleaded  for 
moderation  in  taxing  that  territorj-.  Incidentally  it  may 
be  mentioned  the  same  sfieaker  gave  an  interesting 
illustration  of  the  horrible  oppression  of  the  Kniger 
Government.  The  Robinson  Gold  Mining  Company, 
he  said,  was  floated  with  a  capital  of  ;^2,-5o,ooo,  of 
which  the  vendors  received  ;^2,25o,ooo  as  their  share 
or  profit.  On  this  huge  capital  15  per  cent,  dividend 
was  paid  in  1897,  and  the  total  taxation  levied  by  Mr. 
Kruger's  Government  in  that  year  upon  the  mine, 
according  to  its  balance-sheet,  was  ^1,084.  In  addi- 
tion there  was  a  dynamite  tax  of  about  £1  a  ton,  bat 
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even  so  the  burden  was  small  compared  with  that 
exacted  by  the  Chartered  Company  from  mines  in  its 
territory.  The  only  mines  better  off  are  those  of  the 
De  Beers  Company  in  Cape  Colony,  which  pay  nothing 
whatever  out  of  revenues  of  between  ;^4,ooo,ooo  and 
_;^5, 000,000. 

Reverting  to  Sir  Michael  Hicks-Beach  it  must  at  once 
be  said  that  his  estimates  of  Transvaal  railway  receipts 
will  not  bear  examination.  He  has  in  this  respect  evi- 
dently trusted  again  to  Lord  Milner,  and  that  fantastical 
gentleman  has,  as  usual,  led  him  a  pretty  dance.  In  the 
vote,  he  mentioned  in  the  speech  which  he  was  goaded 
into  making  by  the  pungent  criticism  of  Mr.  John 
Dillon,  a'sum  of  ;^i,ooo,ooo  was  included  for  the  pur- 
pose of  providing  new  rolling  stock  for  the  railways,  and 
he  went  on  to  say  there  nev-r  was  a  better  investment.  It 
is  already  arriving,  this  rolling  stock,  and  the  white 
population  is  rapidly  returning,  th-  Customs  receipts  are 
increasing,  native  labour  is  coming  freely  in,  and  the 
sum  of  it  all  was  that  the  revenue  of  the  Transvaal  next 
year  may  be  between  ;^4, 000,000  and  ;^5, 000,000.  In 
the  present  year  ending  with  June  next  "  there  is  no 
question  whatever"  but  that  the  revenue  of  the  Trans- 
vaal will  reach  ^1,200,000,  for  it  had  already  reachei 
;^850,ooo  in  March,  and  is  rapidly  increasing.  Does 
Sir  Michael  really  mean  the  nation  to  believe  that  this 
revenue  comes  from  the  revived  mining  industry,  or 
from  any-other  source  native  to  the  country  ?  He  boasted 
that  the  mining  industry  has  so  far  progressed  as  to  bring 
the  output  of  gold  up  to  about  one-fourth  of  the  full 
yield  before  the  war  broke  out,  as  if  he  leaned  on 
this  alone.  Even  so  the  total  for  the  past  twelve  months 
does  not  amount  to  a  value  of  ;^3, 000,000,  and  taking 
the  most  sanguine  estimate  for  the  coming  year,  it 
would  be  unreasonable  to  look  for  more  than  a  gross 
output  of  _^i2,ooo,ooo.  No  other  industry  exists  in  the 
Transvaal  within  reach  of  our  taxing  authorities  or  in 
the  Orange  Free  State.  We  have  destroyed  the 
pastoral  and  agricultural  occupations  of  the  people, 
ravaged  the  land,  deported  the  population,  wrought 
misery  and  death  in  every  direction  into  which  our 
troops  could  tramp  or  ride.  It  will  be  a  generation  at 
least,  peace  given,  before  the  Transvaal  gets  back  to  the 
position  it  occupied  as  a  law-abiding  farming 
community  before  we  determined  to  steal  the  land 
from  the  people  for  the  sake  of  these  gold  mines. 
Undoubtedly,  therefore,  the  only  source  of  income  for  the 
so-called  State  is  the  gold  mines,  but  we  should  like  to 
know  how  ;^4, 000,000  to  ^^5,000,000  of  public  income 
is  to  be  derived  from  an  output  of  not  more  than 
;^I2, 000,000  gross.  Is  it  not  the  case  that  the  existing 
revenues  are  drawn  almost  wholly  from  our  own  war 
expenditure  ?  Sir  Michael  must  know  that  as  well  as 
we  do.  Why,  then,  did  he  stand  up  in  the  House  and 
put  before  it  a  picture  of  prosperity  of  the  description 
just  indicated  ?  That  was  not  straightforward  treatment, 
it  was  a  pitiful  trick,  adopted  apparently  with  the  view 
to  reconcile  the  nation  to  another  addition  of  ;^32,ooo,ooo 
to  its  public  burdens. 

Many  other  topics  cropped  up  in  connection  with  this 
loan,  which  is  brought  into  being  in  its  present  amount 
because  the  Government  under-estimated  its  require- 
ments in  the  beginning  of  this  year,  when  making  up 
the  various  departmental  demands,  by  the  trivial  sum  of 
;^i8,ooo,ooo  and  Mr.  DiUon  was  undeniably  right  in  his 
line  of  criticism.  It  is  loose  finance,  conducive  to 
iniquitous  waste,  to  raise  large  sums  of  money  in  this 
manner  and  to  make  sudden  demands  without  defining 
what  they  are.  Were  the  House  of  Commons  com- 
posed to  the  extent  of  20  per  cent,  of  its  entire  number 
of  men  of  independent  mind  and  of  public  spirit, 
it  would  be  impossible  for  any  administration  to 
come  forward  with  demands  for  lump  sums  in  this 
loose,  shifty,  and  shiftless  fashion.  Among  the  doles  to 
be  granted  out  oi  this  ;^32,ooo,ooo  is  one  to  the  West 
Indian  sugar-growers,  Mr.  Chamberlain's  proteges.  He 
has  himself  dropped  much  mo  ley  there  in  his  sisal  hemp 
^^speculation  on  the  island  of  Andros.  Presumably  he 
wavs^  no  interest  in  sugar,  but  he  appears  to  be  as  ready 
a  slic^^y  '■^^  impecunious,  but  clamouring  and  thriftless, 
.  .^rowers  as  if    he  had  turned  his   Andros  Island 


property  into  a  cane-growing  plantation,  and  now  wished 
to  sell  it  to  advantage.  What  his  motives  are  for  hand- 
ing so  much  of  our  money  over  to  his  friends  we  cannot 
dehne,  but  his  public  life  warrants  us  in  believing  that 
they  are  neither  high  nor  disinterested. 

In  laying  forth  his  Budget  story  the  Chancellor  of  the 
Exchequer  was  careful  to  hide  the  amount  which  the 
West  Indian  planters  are  to  share  amongst  them — the 
cost  to  us  of  their  soup  kitchen,  as  some  member 
irreverently  described  it — but  under  the  lash  of  Mr. 
Dillon's  tongue  he  was  impelled  to  mention  ;^25o,ooo 
as  the  maximum  of  the  grant.  What  possible  honest 
economic  reason  is  there  for  this  extraordinary 
generosity  ?  The  postponement  of  the  abolition  of  the 
sugar  bounties.  Sir  Michael  said,  would  throw  the  West 
Indian  sugar  growers  into  a  position  of  fearful  distress 
between  now  and  1903,  and  something  must  be  done  to 
save  the  industry.  Well,  on  the  same  principle  there 
are  many  industries  at  home  that  require  assistance.  Our 
paper  making  and  publishing  trades,  for  example,  are  in 
a  distressed  condition  through  the  prolongation  of  this 
helot's  war,  and  could  make  away  with  ^^250, 000  with 
the  greatest  ease.  We  know  several  paper  makers,  one 
or  two  paper  merchants,  and  a  matter  of  a  dozen  book 
publishers  who  would  be  delighted  if  Sir  Michael  Hicks- 
Beach  would  give  them  a  slice  out  of  his  new  loan,  and 
there  are  plenty  of  other  trades  suffering  from  the  same 
cause — ironmongers,  tailors,  picture  dealers,  and  artists, 
the  whole  land  is  full  of  them.  The  longer  the  war 
lasts,  in  fact,  the  more  widespread  is  the  industrial  dis- 
tress, and  what  is  good  for  the  West  Indian  stick-in-the 
swamps  ought  surely  to  be  good  for  the  careful,  hard- 
working, and  enterprising  manufacturers  and  men  of 
business  at  home.  If  it  would  be  wrong  to  relieve 
war-embarrassed  branches  of  trade  in  the  United 
Kingdom  by  gifts  out  of  public  loans,  why  is 
it  right  to  go  to  the  assistance  of  these  West 
Indian  sugar  people  ?  They  have  spent  at  least  a 
generation  in  clamouring  for  public  charity,  the  mean, 
spiritless  loafers,  and  have  repeatedly  received  it  in  one 
form  or  another,  yet  their  distress  is  apparently  greater 
now  than  ever,  and  the  island  of  Jamaica  is  fully  as 
bankrupt  as  the  islands  forming  New  Zealand.  Will 
they  get  any  good  out  of  this  lump  of  money  pressed 
into  their  hands  ?  Will  any  care  be  takeii  as  to  what 
use  they  make  of  it  ?  No  ;  it  will  be  money  wasted, 
given  without  a  shadow  of  real  excuse,  a  pitiful  fraud 
upon  the  home  taxpayer,  disguised  by  being  wrapped 
up  in  a  new  loan. 

And  hew  our  debt  does  mount  !  Sir  William  Har- 
court  was  quite  right  in  saying  that  our  wars  in  three 
years,  mostly  this  South  Africa  crime,  has  added 
,^150,000,000  to  the  debt  carried  by  the  nation,  an  addi- 
tional mortgage  upon  every  man's  earnings,  and  on  the 
earnings  of  the  generations  that  come  after.  But  there  is 
no  remedy  for  this  evil,  nor  have  we  any  class  of  public- 
spirited  men  large  enough  or  possessed  of  sufticient 
disinterestedness  to  stand  between  the  country  and 
such  a  condition  of  things  as  is  now  visible  in  Belgium. 
There  privilege,  protectionism,  class  legislation,  extra- 
vagance in  public  administration,  and  the  intrigues  of 
clericalism  have  brought  the  country  into  the  throes  of 
a  revolution,  and  the  same  forces  are  at  work  here, 
driving  the  nation  to  the  same  fate,  but  it  is  as  vain  to 
speak  thus  to  the  despicable  mob  forming  the  large 
majority  of  the  so-called  representatives  of  the  people, 
now  betraying  the  national  interests  at  Westminster 
every  day  of  their  lives,  and  to  hope  for  remedy  as  it 
would  be  to  expect  the  moon  to  turn  a  new  face  to  us 
if  we  shouted  at  it. 


The  American  Beef  Trust. 

Already  we  begin  in  this  country  to  experience  the 
blessings  of  a  protectionist  tariff  on  imported  farinaceous 
foods.  Bread  has  been  raised  in  price  in  many  parts  of 
the  country,  and  Hour  dealers  have  led  the  way,  putting 
up  the  price  of  flour  by  is.  or  more  per  sack.  Beef 
dealers  have  followed  suit,  and  soon  every  article  con 
sumed  by  the  people  will  cost  more  than  it  has  done  for 


tTL   19,    1902. 


XTbe  5nve8tot8'  IReview. 


473 


many  years.  Bad,  however,  as  our  position  is,  it  seems 
to  be  blissful  freedom  from  exaction  compared 
with  that  of  the  people  in  the  United  States, 
if  we  may  judge  by  a  series  of  remarkable  articles 
recently  published  by  the  Xciv  York  Herald.  It  has 
taken  up  the  cause  of  the  people  with  its  usual  vigour 
against  the  Beef  Trust  of  Chicago.  That  trust  is 
primarily  composed  of  four  firms,  but  apparently  there 
are  "six  or  more  wholesale  dead  meat  dealers  in  it 
altogether.  According  to  the  particulars  furnished  with 
regard  to  the  "big  four,"  viz.,  Swift  &  Co.,  Armour  & 
Co.,  Nelson,  Morris,  &  Co.,  and  J.  H.  Hammond 
&  Co.,  trade  amounting  to  ;^i2o,oor,ooo  per 
annum  is  under  their  control  and  they  have 
established  in  many  of  the  large  cities  of  the  United 
States  such  powerful  organisations  as  to  be  able  to 
threaten  independent  sources  of  supply  with  extinction. 
In  numerous  smaller  towns  complete  monopoly  would 
seem  to  have  been  organised  in  the  ruthless  and 
altogether  anti-human  manner,  familiarised  to  the 
United  States  public  by  the  Standard  Oil  Trust.  The 
methods  are  essentially  the  same.  Where  opposition  is 
encountered,  the  group  of  firms  acting  in  concert, 
though  not  nominally  formed  into  a  combination, 
set  up  opposition  shops  and  undersell  until  the  oppos- 
ing traders  are  ruined  or  driven  to  accept  their  terms. 
In  this  way  great  numbers  of  retailers  of  butchers'  meat 
have  been  turned  into  mere  agents  of  the  packing  firms 
of  Chicago,  and  the  more  successfully  this  is  done  the 
more  completely  does  the  consuming  public  fall  under 
the  grasp  of  these  robbers,  for  they  are  nothing  else. 
As  in  the  case  of  the  Oil  Trust  railroads  render  them 
powerful  assistance  in  accomplishing  the  ruin  of  the 
independent  trader  and  put  them  in  a  position  to  fleece 
the  consumer  to  the  utmost  limits  of  their  inordinate 
greed. 

It  is  estimated  by  the  New  York  Herald  that  the 
additional  profits  secured  by  the  recent  advance  in 
prices  to  the  Hrms  in  the  secret  combination  will 
amount  to  some  _^2o,ooo,ooo  in  the  current  year,  and 
the  only  limit  to  this  description  of  brigandage  lies  in 
the  capacity  of  the  consumer  to  pay  up.  The  trade  is 
organised  on  a  cash  basis  and  "  black  lists "  exist  so 
that  if  any  distributor  falls  short  by  a  mere  dollar  in 
meeting  his  weekly  bill  he  is  forthwith  black  listed,  that 
is  to  say  boycotted  and  driven  to  ruin  as  may  be. 
Objectionably  honest  men  who  have  been  discharged 
by  any  firm  in  the  nefarious  combination  are 
followed  and  driven  from  their  fresh  employ- 
ments at  the  bidding  of  the  combination.  A 
table  is  furnished  by  the  Herald  illustrating  the  help 
bestowed  by  the  railway  combination  to  enable  the 
combine  to  more  effectually  smash  independent  com- 
petition. According  to  this  table  the  illegal  rebates  on 
freights  allowed  to  the  trust  amount  to  millions  of 
dollars  per  annum,  and  on  a  car  load  of  beef  from 
Chicago  to  New  York  give  the  leading  packing-houses 
a  saving  of  $33,  compared  with  the  legal  freight  exacted 
from  all  shippers  outside  the  ring.  On  a  car 
load  from  St.  Louis  the  saving  is  $44,  and  on 
one  from  Omaha  or  St.  Paul  it  is  $52,  presumably 
to  the  eastern  seaboard.*  Obviously  this  enables  the 
trust  without  danger  of  loss  to  undersell  independent 
competitors  wherever  its  controllers  choose  to  do  so 
and  the  illegality  of  the  transaction  goes  for  nothing. 
Indeed,  like  all  organisations  of  this  description  the 
firms  in  the  combination  defy  law  and,  among  other 
feats,  openly  set  to  work  to  corrupt  state  officials  in 
order  to  secure  low  assessments  on  property  owned  by 
them  within  the  various  States.  Some  curious  illustrative 
documents  on  this  point  have  been  unearthed  by  the 
Herald  and  printed  in  facsimile.  One  servant  of  tlie 
trust  remarks  that  officials  cannot  be  managed  by  hyp- 
notism, but  plumes  himself  on  having  been  able  to  keep 
down  the  assessment  in  the  previous  year  at  "  the  cost 

*  The  latest  pretext  of  the  Trust  for  raising  prices  is  cabled  to  be 

the  loss  of  ;^8oo,ooo  to  ^1,000,000  per  annum  profit  through  the 
abolition  of  these  illegal  rebates,  but  we  do  not  credit  the  story. 
Nominally  the  discounts  may  be  discontinued.but  they  will  really  t>e 
paid  as  before  by  some  fresh  trick. 


of  a  nominal  sum."  "  I  am  very  much  in  hopes  I  can 
hold  the(ji  in  line  this  year  also,"  he  remarks.  This 
refers  to  the  officials  of  the  State  of  Pennsylvania. 

Hideous  surely  is  the  picture  thus  drawn  tl  the  extent 
to  which  unscrupulous  and  wholly  unrestrained  greed 
of  money  will  carry  men  who  in  private  life  might  be 
considered    honourable    and    upright    citizens.      No 
scoundrelism  appears  to  be  too  repulsive,  no  inhumanity 
too  shocking  for  these  men.    They  are  ready  to  sell 
their  souls  in  order  to  make  gain.    Nay,  it  is  not  a  ques- 
tion of  souls  with  them,  but  merely  of  dollars.     Inter- 
viewed,   as    some    of    these    men    have    been,    by 
representatives  of  the   Herald,  they  all,    as  a   matter 
of  course,  deny  any  trust,  and  Mr.  Wilson,  the  chief 
of     the     Agricultural     Bureau     at    Washington,    even 
backs   them   up,  declaring   that  the  rise  in  prices  has 
followed  wholly  from  the  shortage  of  last  year's  har- 
vest, the    diversion  or  high-priced  food   stuffs  usually 
supplied  to  the  cattle  to  the  grain  market,  and  conse- 
quent    scarceness    and    dearness    of     beeves.      This 
comfortable  doctrine,  however,  is  scarcely  borne  out 
by  the   scale  of  prices  set  forth  in  the  Herald.      Ac- 
cording   to    this,    dressed    beef   which    was    6J    cts. 
wholesale  in  1901   is  now  9J  cts.     Lamb  has  risen  from 
8  cts.  to   11^  cts.,  mutton  from  8  cts.  to  11  cts.,  and 
pork    from    6    cts.    to    9   cts.     These   are    wholesale 
iigures   and    consumers  have   to   pay  for  sirloin    steak 
20    cts.    now    against    16   cts.    a    year    back    and   for 
mutton    14  cts.  compared  with   12   cts.,  other  prices 
having  risen,  not   to  the  same  proportion,  it   is  true, 
because   the    retailers    cannot   sell,   but   at   least   in  a 
manner    which    must   cause    inconvenience    to    many 
households  and   absolute    privation    to   vast    numbers. 
But  the  advance  in  prices  is  not  by  any  means  at  an 
end.      The  probability  is   that,   in   proportion   as  this 
unrestrained  combination  of  thieves,  acting  in  contempt 
of  law,  drives  the  ordinary  independent  butcher  into 
the      ranks     of      the     unemployed,     consumers     will 
be  still  further  levied  upon,  and  the  only    good  we 
can     see    as    likely    to     arise     from     the     action     of 
these    firms    is    such    a    change    in     the    habits    of 
the  people  as  will  cause  in  the  long  run  an  enormous 
reduction  in  the  quantity  of  beef  they  consume.    Appar- 
ently  it    is    not    thought    possible    that   the  Chicago 
monopolists  can  secure  complete  control  of  the  meat 
supply  of  New  York,  although  the  Herald  alleges  that 
already  five-eights  of  that  supply  is  in  their  hands,  but 
we   may  be  sure  that  unless  the  law,  or  rather  the 
popular  will,  interferes  to  stop  the  depredations  of  the 
Swifts,  the  Armours  and  their  associates,  their  efforts 
will  not  cease  to  reduce  the  whole  meat  distributing 
trade  of  the  city  to  a  condition  of  slavish  dependence. 
We    have    never   read    a    more    pitiful    exhibition  of 
inhuman  rapacity  on  an  extensive  scale  than  the  articles 
the  Herald  has  published  on  this  subject  afford. 


English  Sewing  Cotton. 

Matters  are  shaping  for  a  glorious  set-to  at  the 
requisition  meeting  of  this  forlorn  undertaking  on 
Wednesday  next,  and  it  is  a  matter  for  real  regret  to 
us  that,  the  gathering  being  held  in  Manchester,  we  are 
debarred  from  witnessing  the  fun.  In  order  that  share- 
holders may  more  easily  grasp  the  true  mwardness  of 
the  present  position,  perhaps  a  brief  recapitulation  of 
the  circumstances  that  have  led  up  to  it  may  not  be  out 
of  place.  At  the  last  annual  meeting  of  propnctors, 
when  the  paralysing  report  for  the  year  concluded  on 
March  31  was  submitted,  a  Mr.  Charles  Diamond,  M 
London,  was  elected  to  the  board  as  representing  the 
interests  of  shareholders  in  the  south.  After  his  appoint- 
ment it  did  not  take  him  long  to  discover  that  unless  the 
manner  in  which  the  business  had  been  conducted  was 
drastically  altered,  and  at  once,  nothing  stood  between 
the  company  and  complete  disaster.  He  accordingly 
set  to  work  in  a  praisworthy  effort  to  bring  the  directors 
to  a  sense  of  their  responsibilities,  but  nothing  happened 
beyond  talk,  [and  as  we  announced  in  a  recent  issue 
the  interim  preference  dividend  had  to  be  pa-sed  over. 
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Then  Mr.  Diamond  thought  it  time  to  bestg-,  and,  with 
the  powerful  support  of  the  Coats  Company,  who  up 
to  a  certain  point  had  rather  leaned  towards  the 
existing  directorate,  commenced  an  agitation  for  reform. 
His  first  step  was  to  get  together  in  all  parts  of  the 
United  Kingdom  a  series  of  mobile  columns  composed 
of  dissatisfied  shareholders,  who  by  persistent  '•  drives," 
at  last  brought  the  directors  to  bay.  Unconditional 
surrender  was  the  .leader's  ultimatum,  br.t  the  enemy 
showed  light  and  were  inclined  to  haggle.  A  circular 
which  reached  the  shareholders  on  Monday  last,  signed 
by  nine  of  the  directors,  set  forth  certain  proposals  in 
regard  to  the  board  and  management  for  consideration 
at  the  meeting  on  the  23rd  inst.  It  is  agreed  that  part 
of  the  administration  shall  forthwith  capitulate, 
and  a  resolution  will  be  moved  providing  for 
the  appointment  of  a  committee  consisting  of 
six  shareholders,  neither  directors  nor  vendors,  to 
confer  with  the  board  in  regard  to  the  reorganisation  of 
the  directorate.  The  recommendation  is  to  immediately 
reconstruct  the  board  by  reducing  the  number  to  twelve, 
one  half  to  be  independent  shareholders  or  non-vendors, 
and  proxies  are  asked  in  favour  of  Messrs.  Lawton,  Roby, 
and  Palmer,  all  directors  signing  the  circular.  Together 
with  this  effusion  came  a  statement  from  the  trustees  for 
the  debenture  stockholders,  Messrs.  C.  Arkwright,  J.  B. 
Dewhurst,  F.  J.  Ermen,  and  G.  H.  Strutt,  stating  that 
besides  being  trustees,  and  themselves  holders  of  over 
52,000  preference  and  nearly  30,000  ordinary  shares, 
they  had  given  their  proxies  in  support  of  the  recom- 
mendation contained  in  the  circular.  Following  on  this, 
Messrs.  Lawton  and  Roby  attended  a  meeting  of  the 
London  section  shareholders,  held  on  Monday,  to  explain 
the  position  of  the  board.  This  meeting,  convened  by 
independent  shareholders  who  wanted  to  hear  both 
sides  of  the  question,  was  not  of  a  very  satisfactory 
character,  but  it  can  be  said  that  no  real  attempt  was 
made  to  refute  the  serious  charges  made  by  Mr. 
Diamond,  and  although  no  formal  resolution  was  pro- 
posed, the  position  of  the  reformer  was  rather  strength- 
ened than  otherwise. 

Events  move  rapidly,  and  Wednesday  brought  a  docu- 
ment from  the  representatives  of  the  various  shareholders 
committee,  urging  shareholders  to  support  the  views  put 
forward  by  Messrs.  Coats  and  Mr.  Diamond — views,  by 
the  way,  which  were  backed  up  by  Mr.  Henry  Harrison, 
another  directorial  "  rebel."  Mr.  Diamond  was  also  to 
the  fore,  and  in  what  may  be  a  final  appeal  laid  stress 
on  the  opportunity  which  now  presents  itself  to  the 
shareholders  to  get  control  of  their  property.  As  he 
justly  points  out,  the  directors  in  their  circular  made  no 
effort  to  deal  with  a  single  question  raised  by  him  as  to 
(i)  over-capitahsation,  (2)  questionable  finance,  (3)  bad 
management,  nor  do  they  even  propose  to  give  the 
shareholders  a  majority  on  the  board  of  directors.  No 
doubt  shareholders  are  in  a  bit  of  a  quandary  as  to  the 
best  course  to  take,  and  the  subjoined  list  of  holdings, 
filed  on  September  12  last,  will  probably  help  them  not 
a  little.  It  may  be  mentioned  that  a  large  number  of 
the  transfers  therein  shown  occurred  before  the  issue  of 
the  last  disastrous  report,  and  upon  this,  together  with 
the  directorial  selling,  readers  and  proprietors  alike  can 
put  their  own  construction.  For  our  part,  we  see  no 
alternative  than  to  give  cordial  support  to  Mr.  Diamond, 
as  it  is  probably  only  by  the  elimination  of  the  incom- 
petent vendor  element  that  the  business  can  be  solidly 
resurrected. 

Vendors'  Original  Allotments. 


Sir  Kichard  Arkwright 

Bagley  &  Wright      ... 

Crawford  Bros. 

John  Dewhurst  &  Sons 

Ermen  &  Roby 

S.  Manlove  &  Sons   ... 

Marslaiid  Sons  &  Co. 

J.  T.  Raworth 

C.  A.  Richards 
W.  G.  &  J.  Strutt       ... 
Wm.  Waller  &  Co.   ._ 
J.  &  E.  Waters  &  Co. 
George  Wigley  &  Co. 


Preference 

Ordinary 

Shares. 

Shares. 

13,667 

13,667 

11,111 

11,1X1 

7,444 

7,444 

55  555 

55.555 

30,111 

30,111 

10,000 

10,000 

2,222 

2,222 

3.333 

3,336 

21,236 

2 ',23  5 

12,223 

12,223 

3,889 

3,888 

12,222 

12,222 

1,837 

1,836 

The  Septemhek  List  and 

ITS  Story. 

Ordmarv 

Shares  held. 

Transferred. 

Allison,  W 

1,585 

— 

Algi,  John        

— 

840 

Aliivood  (American  Thread  Co.)    .. 

1,10,1 

— 

Atwood,  Eugen 

4,000 

— 

.•\iV=->lt,  David,  and  "1  British  Linen 
Caldwell,  Robert    f          Bank 

2C0 

2,  loo 

Arkwright,  Fred  C 

10,010 

— 

Alston,  James  C 

1,000 

— 

Barrera,  Y.  Verdaguer  N'arciso     ... 

1,600 

— 

Bellamy,  Eliza            

i,i65 

— 

Barbour,  Lucius  A.  (U.S.A.) 

1 7,oo<) 

— 

Boss,  Eugen  S.  (U.S.A.)        

10,0C0 

— 

Bachman,  Henry  (U.S.A.) 

2,900 

— 

Barran,  Henry  (U.S.A.)        

1,690 

— 

Rowland  H.  (U.S.A.) 

1,350 

— 

„        H.  &R.  H 

1,500 

— 

Brier,  Charles            

1,000 

— 

Beazley,  Herbert       

1,000 

— 

Becker,  Wilfrid         

— 

2,600 

„            „ 

250 

2,750 

Bslmain  &  Ritchie  (British   Linen 

Company) 

3.656 

5,535 

Brown,  David  M 

3.050 

— 

Browne,  Thomas       

1,200 

— 

Butlerfield,  John        

— 

2,850 

Cobb,  John      

1,060 

— 

Crawford,  Crawford,  &  Macdonald 

125 

1,000 

Culhbertsnn,  John     

1,000 

— 

Clark,  R.  K.  (U.S.A.) 

5,600 

500 

„      jun.,  W.  (U.S.A.)       

5,600 

— 

Coulbourn,  W.  W^ 

2,000 

50 

Cowpe,  Wm 

1,570 

100 

Crawford,  Hugh        

4,500 

— 

Collinge,  John  S 

1,000 

— 

Cooke,  Swale,  &  Hunter    

— 

9S5 

Christie,  Wm.            

2,000 

Cottrell,  Agnes  C 

i,6o<j 

— 

Cooper,  W.  E.          

I.I75 

— 

T.  R 

1,465 

— 

Cree,  James  C 

1,000 

— 

Cooper,  W.C 

6,000 

— 

Coats,  J.  &P 

100,000 

— 

Crossley,  Wm.  J 

1,000 

— 

tDewhurst,  Algernon 

35,000 

— 

t      ,,           Lionel      

I.7I8 

2,850 

Harold     ._        

3,716 

4,000 

Edgar      

6,000 

— 

Dearden,  John  K 

2,100 

— 

Davis,  Ina.  C.  (American  Thread  Co.) 

1,050 

— 

Draper,  Elen  S.  (U.S.A.)      

3.250 

.  — 

„        Wm.F.(      „      )     

3,250 

— 

Darrach,  Mary           

1,600 

— 

Dewhurst,  Thomas  H 

1,960 

— 

„          Arthur      

10,095 

— 

fErmen,  B.  G.           

1,200 

— 

Peter 

1,500 

— 

F.  G 

8,215 

— 

Edinburgh  Investment  Trust 

1,125 



Fergusson  and  Willock       

4,905 

980 

Farmer,  Thomas  Henry      

— 

3,195 

Gall,  Robert 

1,065 

Groedel,  Theodore 

2,250 

— 

Galloway,  1.  H.          

1,000 

— 

Gilchrist,  J.     

1,000 

— 

Gourlay    &    Robertson     (Bank    of 

Scotland)     

1,320 

2,520 

Hunter,  John 

1,000 

— 

tHarrison,  Henry      

3,435 

— 

Hopkins,  L.  R.  (American  Thread 

Company) 

1,500 

— 

Hay,  William            

2,190 

^ 

Hanning,  James  H.  S 

— 

2,194 

Horn  &  Ingall  (Parrs'  Bank) 

1,234 

430 

Hunt,  J.  D 

1,050 

Huie    &    Tail    (Royal     Bank    of 

Scotland) 

2,975 

450 

Hotson,    Stewart,    &    Bain  (British 

Linen  Company)          

— 

2,250 

Horsfall,  J.  C 

— 

4,931 

Howard,  Robert        

— 

4.205 

Horsfall,  R.U _ 

2,000 

Hughes,  Edward      

150 

1,500 

Hart   &   Shaw  (National   Bank  of 

Scotland) 

1,358 

5,170 

fives,     Theodore     M.     (American 

Thread  Company)         

8,000 

3,500 

Illingworth,  Percy  H.          

I,0JO 

Albert       

I,0(.0 

— 

Walter     

210 

11.573 

Jaus,  Albert     

1,000 

Jacobe,  Benjamin       

2,715 



Knott,  J.  F 

1,500 

— 

Kerr,  fames 

8,500 

— 

„     Eliza      

2,500 



„     Maggie  S 

2,500 

— 

„     Ellen  S 

2,500 

— 

„     R.C.  (U.S.A.) 

1,000 

1,000 

April  19,  1902. 


XTbe  Jnvestors'  IRevtew 


475 


Kerr,  J.  B.  (U.S.A.) 

Kaley,  F.  K.  (U.S.A.)  

King,  Geo.  W.  (U.S.A.)         

„      Alex.  (U  S.A) 

Lyman,  H 

Lord,  Thoinas  

Lajv,  \Vm 

Lucking,  James  H 

Lawton,  J.  E 

Landsbcrgcr  &  Ellert         

Lammie,  Geo.  

Mason,  Fred.  W 

Manlove,  J.  E.  

t        „        Wm 

„        S.  O 

Macrorie,  J 

Merttens,  F 

Morison,  Hertor         

Michie  and  Fraser     

Marks,  Michael  H 

Nicol,  James 

Ogilvy,  Alexander     

Fetch,  Charles  

Parkinson,  Thomas   ...         

Peel,  Gerald 

fPalmer,  Joseph  

Percival,  Wm.  

Prestwich,  J 

Pilsworth,  W.  T 

Robinson,  (Jeo.  

tRoby,  Frank  H 

Rickards,  C.  A.  

Russell,  J.  E.  

Raworth,  A.  S 

t        -.        JT 

Rickard,  J.  G.  

Rushton,  J.  T.  

Robertson  &  Ness  (National  Bank 
Scotland)     

Rennie  &  Laidlaw     

Strult,  G.  H 

fStill,  Elisha  A.  (American  Thread 
Company)  

Spinner,  Ferdinand 

Seligman,  D.  A. 

Smith  and  Yuile        

Smith,  Hart,  &  Shaw  

Taylor,  J.  P 

Crowther,  J.  R 

Vincent,  G.  W 

Todd,  G 

Walker,  Wm 

Waters,  Edwin  H 

Wallancc  &  Guthrie  

Wardlaw  Todd  &  Orr         

tWright,  Benjamin  

Whelen  &  Higginson         

York  City  &  County  Bank 

t  Directors. 


Ordinary 
Shares  held.    Iran^fcrred. 


.'5400 
1,000 
1,000 
2,250 
1,180 

3i00o 
1,000 
1,625 
5.083 

2,864 
1,000 
2,625 
2,543 
.3,333 
1,000 

1,555 

41 

460 

5 
r,6oo 
1,710 
1,120 
3, 1 16 
2,000 

2,945 
1,000 

1,165 
1,000 

1,125 
6,000 

8,145 
1,125 
1,095 
11,690 
1,380 
1,200 

17,750 

1,380 

12,233 

4,500 
1,290 

4,090 
2,100 
2,500 

1,000 
2,110 

565 

2.335 
1,025 

21 
1,000 


4,000 


2,375 

1,500 

1,250 

65 


50 

380 

1,683 

1,500 

3,500 


11,968 


1,655 

2,000 

2,goo 

1,000 

1,450 
2,100 

.S,l9o 
2,000 
1,380 
1, 000 
S,35o 


Economic  and  -Financial    Notes 
and  Correspondence. 


French  Budgets. 
M.  Caillaux,  the  French  Minister  of  Finance,  has 
revived  a  custom  of  the  old  regime  and  made  a  valuable 
report  to  the  President  of  the  Republic  upon  the 
Budgets  of  the  past  four  years.  Three  of  these  years, 
he  contends,  ending  with  the  Budget  of  1900,  yielded 
more  or  less  substantial  surpluses,  but  the  Budget  for  1901, 
whose  figures  were  not  finally  adjusted  when  he  made  his 
report,  resulted  in  a  deficit  of  ;^5 ,640,000,  in  round 
figures.  This  arose  principally  from  a  severe  decline  in 
the  Customs  revenue,  in  the  Excise  revenue  from  alcohol, 
and  in  the  product  of  the  elaborate  system  of  s-ugar  duties 
and  bounties.  This  last  alone  showed  a  decrease  of 
;^i,7oo,ooo  on  the  Budget  estimate.  M.  Caillaux's 
principal  contention,  however,  is  that  there  was  really 
no  such  deficit  if  account  were  taken  of  the  amount  of 
debt  each  year  paid  off.  During  the  four  years  under 
review  the  fresh  borrowings,  principally  on  account  of 
railways,  have  amounted  to  about  ^17,250,000,  and 
during  the  same  period  debt  has  been  paid  off  by  the 
operation  of  sinking  funds  to  the  amount  of  ^;i5,830,ooo. 
It  follows  that  the  net  deficiency,  so  to  say,  on  this  head 
alone,  has  been  little  more  than  j{^  1,400,000  in 
the  four  years  ;  but  taking  the  figure  as  it  origin- 
ally   stands,    and     deducting     from     it     the     Budget 


surpluses  of  the  preceding  three  years,  the  entire 
deficiency  for  the  whole  period  under  revenue  has  beer* 
less  than  ;^3,5oo,ooo.  How  remarkable  these  figure* 
are  can  be  in  some  degree  measured  by  a  statement  of 
the  total  estimated  or  realised  income  for  each  of  the 
four  years.  In  1898  the  revenue  was  ^137,364,000,  in 
1899  it  slightly  exceeded  ;(^i39,ooo,ooo,  in  1900  it  rose 
almost  to  ;^i42,ooo,ooo,  and  in  1901  it  was  estimated  at 
about  ;^i42,2oo,ooo.  These  are  enormous  figures,  and 
the  amount  of  money  raised  on  obligations  by  the  rail- 
way companies  under  authority  and  guarantee  of 
the  State  in  order  to  pay  for  extensions  all  over 
the  country  is  not  included.  Yet  on  these  four  years 
the  net  deficit,  leaving  out  of  account  the  action 
and  reaction  of  loans  and  debt  repayments,  does 
not  seem  to  have  much  exceeded  the  entire  cost  of  the 
French  share  in  the  Chinese  war.  In  1900  alone  the 
cost  of  that  war  debited  to  the  Budget  was  about 
;^3,ioo,ooo.  What  it  has  been  in  the  past 'year  we  do- 
not  quite  gather  from  the  essay,  but  it  must  have  been 
comparatively  small.  By  deducting  from  the  gross 
figures  of  the  Budget  the  amount  of  railway  debt 
redeemed  under  the  Conventions  of  1883,  M.  Caillaux 
brings  down  his  deficit  for  the  four  years  to  little  more 
than  ;^2,ooo,ooo,  and  during  the  period  under  review  he 
contends  that  many  valuable  reforms  in  taxation  have 
been  accomplished,  including  rearrangements  of  the 
taxes  on  mortgages  so  as  to  make  them  bear  propor- 
tionately upon  the  values  dealt  with  instead  of  figuring: 
as  a  fixed  burden  extremely  onerous  to  small  estates. 
Nevertheless  France  at  the  present  time  has  to  pay 
nearly  ;^6o,ooo,ooo  every  year  on  account  of  her  public 
debt,  and  it  is  hardly  possible  that  that  nation  can  con- 
tinuously endure  such  a  load  without  great  suffering  and. 
much  popular  discontent. 

An  Unnoticed  War  Burden. 

Annexed  to  this  note  is  a  table  giving  some  particulars- 
about  issues  of  municipal  securities  since  the  beginning 
of  the  present  year.     I^rom  these  some  little  guidance 
may  be  afforded  to  those  who  desire  to  follow  the  by- 
ways of  ruin  opened  up  by  a  great  and  most  costly- 
war.     Altogether  ^8,368,000  has  been  borrowed  pub- 
licly by  local  authorities  in  this  country,  including  the 
new  issue  of   Local   Loans  stock,  and  in  every  instance 
except  that  stock  the  new  issue  had  to  be  made  at  d 
discount,   and  in  two  at  a  higher  rate  of  interest  thai> 
prevailed    before  the  war.      We    estimate    that    01* 
the   aggregate  amount    the    loss    of    capital    exceeds- 
;^9oo,ooo,    that     is     to     say,    if     these     authorities- 
had     borrowed     the      money     under     the     market 
conditions  prevailing    at  the  beginning  of   1899  they 
would  have  had  that  amount  additional  to  spend.     In  a 
sense  they  would  have  got  about  ;^90o,ooo  for  nothing: 
compared  to  what  they  are  now  paying.     In  interest 
alone  at  the  present  rates  this  represents  an  additional 
annual  tax  of  fully  ;^30,ooo,  and  we  are  only  at  the- 
beginning  of  this  sort  of  impoverishing  consequence  of 
the  war  in  South  Africa,  that  has  lasted  two  and  a-hal£ 
years,  and  may  last  as  long  again  if  the  nation  is  con- 
tent to  allow  its  present  Government  to  continue  in 
office,  and  to  strut  before  the  public  as  upholders  of  the 
"  Imperial  ideal,"  the  ideal  of   the  brute,  of  the  tyrant, 
of  the  oppressor,  of  the  absolutist ;  in  no  sense  the  ideak 
of  a  free  and   freedom  cultivating   people.     Assuming: 
that  local  authorities  continue  to  bomiw,  as  they  ha\'C- 
done  in  the  past,  every  year  that  elapses  will  see  an- 
addition,  that  should  have  been  unnecessary,  made  to- 
the  already  crushing  load  laid  upon  the  backs  of  the 
ratepayer.    Land  owners  are  clinging  to  their  privileges 
everywhere,  are  threatening  us  with  another  revolatioa 
in  Ireland  rather  than  that  they  should  surrender,  no* 
merely  what  might  by  a  stretch  of  courtesy  be  calledl 
their  just  rights,  but  a  single  farthing  of  the  uttermostc 
that  law  enables  them  to  claim.     In  some  of  onr  greati 
cities,  particularly  in   London,  the    owners    of    amall^ 
tenements  are  determined  to  shift  the  burden  ©f  the- 
rates  directly  on  to  the  tenant    That  is  well  ;  but   do 
they  not  see  the  danger  lying  ahead  and  arising  from 
the  continuous  additions  made  to  the  amount  of  these 
rates  ?     By-and-by    the    tenants  en  inatsc  ai>e  not  ac- 
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likely  to  turn  round  on  the  landlord  and  say  "  we  shall 
pav  you  no  rent.  Rates  have  swallowed  up  the 
beneficial  usufruct  of  our  tenancies,  and  there  '«  "othing 
left  to  give  you."  "  An  extreme  view?  '  \es,  but  >ou 
must  look  at  extreme  views  if  you  are  to  m  any  measure 
realise  the  drift  of  current  events  ;  and  the  moral  of  the 
indication  here  given  of  the  tendency  of  tnodern  civic 
habits  and  of  the  effect  of  war  outlay.upon  that  tendency 
ought  to  make  the  property  classes  pause  and  think. 
Where  are  they  going,  what  are  they  leading  the 
country  to  by  their  mad  fomentation  of  the  spirit  ot 
war,  of  conquest,  of  "empire"?  They  are  digging 
their  own  graves,  or,  at  the  very  best,  sappmg  he 
foundations  of  the  whole  social  fabric  upon  which  the 
security  of  their  property,  of  all  property,  rests.  Let 
discontent  come,  let  bad  trade  reach  a  certain  measure 
of  intensity,  and  revolutionary  ideas  will  spring  up  in 
the  minds  of  the  people  like  rank  weeds  m  a  marsh. 
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Gkumblings  from  Australia. 

it  would  seem  to  be  unnecessary  any  more  to  initiate 
criticism  upon  Australian  finance  in  these  columns. 
There  is  plenty  of  that  in  the  newspapers  and  reviews 
of  domestic  colonial  origin,  and  we  find  in  the  issue  of 
the  Anslralasian  Insurance  and  Banking  Record  for 
February  some  observations  under  several  heads  calcu- 
lated to  excite  reflection  here  and  to  warn  us  approach- 
ing affliction  for  the  usurers  and  the  holders  of  stocks 
opened  by  the  present  Ministry  to  trustees.  The 
Record  complains  of  the  monetary  conditions  prevailing 
throughout  the  country,  in  all  the  colonies.  First  esti- 
mates of  the  Australian  wheat  harvests  were  too  high,  and 
the  Victoria  and  South  AustraUan  yields  have  turned 
out  really  poor  ones  both  in  quantity  and  quality, 
while  in  New  South  Wales  the  yield  is  only  "moderate  " 
in  quantity  although  the  quality  is  g  iod.  This  is  the 
first  unwelcome  piece  of  news.  Then  the  mining  posi- 
tion shows  few  signs  of  improvement,  so  that  the 
amount  of  money  circulating  by  the  chief  mining  com- 
panies, those  of  Western  Australia,  has  been  consider- 
ably   reduced.        Dulness     prevails     everywhere     in 


consequence    and,    to     add     to    the     discomfort,    the 
Commonwealth     Parliament     is    giving    anything    but 
satisfaction.     It  is  out  of  touch  with  mercantile  interests 
and   does   not    understand   them.      The   framing   of   a 
universal  tariff  will  prove  a  work  of  six  or  seven  months 
instead    of     so     many     weeks,    and     the    country    is 
suffering   from    the    delay.     Moreover,    the    Common- 
wealth's     finances      are      by      no      means      skilfully 
administered.       A      fortnight       before       the       article 
quoted     was     written      an      offical      estimate      was 
circulated,  giving  the  new  Customs  revenue  at  ;^3,56i ,000 
for  the  four  months  ended  with  January.     Then  a  few 
days  after  it  was  discovered  that  the  actual  revenues 
were  little  over  ;^3,ooo,ooo.     Then  most  of  the  indi- 
vidual States  are  in  desperate  want  of   more    money. 
The  extravagance  of  New  South  Wales  will  necessitate 
heavy  borrowing,  and  Victoria,  Queensland,  and  Western 
Australia  are  all  waiting  to  come  upon  the  market  again. 
Although     the     recent    Western     Australian     loan    of 
X  1,500,000  was  only  taken  by  the  public  to  the  extent 
of  one-fourth,  the  State   Parliament  promptly  passed  a 
new  Loan  Bill  for  another  ^2,000,000,  and  the  whole 
dependence    of    the  Colony  is  upon  its  gold   mining. 
Victoria  would  like  to  borrow  in   London,  but  failing 
the    liberty   to    do    that,   has    tried    a    local    loan   of 
;^250,ooo,  the  fate  of  which  we   mentioned  the  other 
week.     It  was  not  taken  up  except  by  whipping  and  the 
help  of  the  public  department.    So  on  it  goes.  Drought- 
smitten  Australia  is  more  and  more  driven  to  depend  on 
the   usurer   in   order  to    maintain    an    appearance    of 
solvency,  and  the  greater  the  debt  the  greater  the  moral 
degradation,    the    more    imperative   the    necessity    to 
simulate  a  solvency  which  has   ceased  to  exist.     Failing 
all  other  devices  the  Imperial  war  drum  is  beaten  and  the 
Imperial  purse  drawn  upon. 

The  CoxDinoN  of  Uruguay. 
A  good  deal  of  manufactured  attention  has  recently 
been  bestowed  on  the  loans  of  this  I'ttle  South  American 
Republic,  and  they  have  been  worked  up  in  price  after 
the  usual  fashion  to  which  a  certain  type  of  financier 
has  accustomed  the  public.  Is  the  country  really  making 
progress,  then,  and  have  its  various- bond  issues  be.come 
investments  into  which  the  British  public  may  safely 
place  a  portion  of  their  savings  ?  We  do  not  think  so, 
and  the  view  we  hold — and  have  always  held — appears 
to  be  borne  out  by  the  Monk  Video  Times,  which,  in  its 
issues  of  March  20  and  21  last  has  some  interesting  par- 
ticulars with  regard  to  the  foreign  trade  of  the  republic 
during  the  past  year.  Without  going  into  details  it  may, 
in  summary  fashion,  be  stated  that  since  the  year  1891 
the  exports  of  Uruguay  ha^'e  steadily  exceeded  the 
imports,  such  excess  rising  to  nearly  §11,000,000  in  1894, 
and  $10,000,000  in  1897,  while  varying  in  other  years 
between  $5,000,000  and  $8,000,000,  the  lowest  excess 
being  in  1901.  For  the  eleven  years  ended  with  1901 
the  gross  excess  of  exports  over  imports  was  $80,980,000. 
Were  about  20  to  30  per  cent,  over  invoice  price,  at 
wtiich  the  import  figures  are  valued,  deducted  the 
difference  would  still  be  more  remarkable,  but  as  they 
stand,  these  figures  indicate  that,  as  the  Monte  Video 
Times  contends,  the  Republic  is  being  impoverished 
at  an  average  rate  of  $7,350,000  per  annum. 
That  is  what  an  excess  of  exports  really  means, 
especially  to  a  poor  country.  It  represents  a  "  strip- 
ping "  of  the  inhabitants,  for,  as  we  have  always  con- 
tended in  this  Review,  if  a  country  is  buying  and  selling 
unhampered,  its  import  values  ought  to  exceed  export 
values.  In  other  words,  exported  goods  are  generally 
sold  at  a  profit,  and  that  profit  is  represented  in  the 
value  of  the  imports  returned,  so  that  such  value  ought 
to  be  in  excess  of  the  export  values.  When  the  con- 
trary is  the  case,  it  implies  that  the  population  of  a 
country  has  parted  with  the  results  of  its  industry  and 
got  nothing  in  return  for  a  considerable  proportion 
thereof.  As  the  writer  in  the  Afonle  Video  Times  says, 
"  If  two  men  tire  doing  business  together,  and  Jones  sent 
Smith  ;^i,ooo  worth  of  wool  and  he  only  received  from 
Smith  ;^75o  worth  of  coal,  it  is  obvious  that  Jones  is 
;^250  to  the  bad."  So  with  a  State,  and  we  are  therefore 
not  at  all  surprised  to  learn  that  all  the  internal  indica 


April  19,  1902. 


Zbc  5nve8tor8'  IReview. 


477 


tions  in  the  republic  point  to  its  increased  impoverish- 
ment. 

President  Cuestas  in  his  presidential  message  at  the 
beginning  of  the  present  year  boasted  about  the  im- 
proved exports  in  the  current  year,  which  he  expected 
to  give  a  balance  of  trade  in  favour  of  the  country,  as 
he  called  it,  of  some  $10,000,000.  If  his  forecast  is  right 
this  really  means  a  further  impoverishment  of  the  people 
in  the  country  of  at  least  that  amount.  Were  the 
exports  to  reach  $35,000,000  as  estimated,  then,  on  the 
President's  calculation,  imports  would  only  amount  to 
$25,000,000,  the  difference  going  to  meet  foreign  debt 
interest,  public  and  private,  so  that  the  pro- 
ducers within  the  State  are  poorer  at  the  year's  end 
than  at  the  beginning,  getting  nothing  at  all  for  so  much 
of  their  labour.  Classes  may  benelit,  masses  do  not. 
They  may  make  money,  but  it  is  spent  abroad  by  their 
creditors,  creditors  in  large  measure,  in  this  instance,  on 
what  we  have  always  considered  fraudulent  pretences. 
Biit  large  sums  of  foreign  capital  will  be  spent  within 
the  country  for  some  time  to  come  owing  to  the  great 
port  works  under  construction  at  Monte  Video,  and  in 
proportion  as  fresh  capital  is  raised  abroad  to  be 
spent  within  the  country  the  effect  of  the  false 
economic  position  in  which  it  stands  will  be 
hidden.  The  people  will  not  realise  how  poor  they 
are  because  they  will  be  spending  fresh  foreign 
capital  raised  at  heavy  interest  in  lieu  of  the 
products  of  their  own  labour.  None  the  less  are  we 
told  by  the  newspaper  quoted  that  there  are  far  more 
signs  of  poverty  and  penury  than  of  wealth,  of 
depression  rather  than  of  activity,  visible  in  the  country. 
"  The  general  prosperity,"  it  adds,  "  is  much  lower  now 
than  it  was  in  the  period  before  1891,  v.;hen  the  so-called 
balance  of  trade  tended  the  other  way,  or  when  at  all 
events  there  was  no  such  striking  inequality  between 
the  totals  of  exports  and  imports."  That  being  so  we 
should  say  that  the  financiers  interested  are  giving 
investment  holders  of  Uruguay  bonds  an  excellent 
opportunity  to  sell. 

The  Cardiff  Steam  Coal  Collieries  Co.,  Limited. 
A  pretty  little  dispute  has  arisen  in  this  corporation. 
It  seems  that  sundry  directors  laid  their  heads  together 
and  decided  that  the  ;^900  per  annum  divided  amongst 
their  body  as  fees  was  not  enough.  They  thought  them- 
selves entitled  to  ;^6oo  more,  and  accordingly  a  resolu- 
tion was  proposed  to  increase  the  fees  to  ;^i,5oo  per 
annum.  Mr.  Schliemann,  Count  Lucovicb,  and  Mr. 
Krieger,  three  of  the  shareholders,  opposed  this 
resolution,  and  succeeded  in  preventing  its  adop- 
tion at  the  general  meeting,  although  it  received 
the  support  of  three  out  of  the  live  directors. 
Two  others  abstained  from  voting,  so  that  there  were 
three  shareholders  against  the  proposal  and  three 
directors  for  it,  and  the  chairman,  Mr.  Lundie,  on  being 
pressed,  gave  his  casting  vote  in  favour  of  the  opposition. 
The  subject,  however,  will  come  up  again,  and  Mr. 
Schliemann  has  accordingly  issued  a  circular  in  which 
he  makes  very  just  complaint  that  the  finances  of  the 
company  do  not  warrant  any  such  increase  in  direc- 
torial remuneration.  It  apparently  owns  the  Llan- 
bradach  Colliery  with  a  capital  of  ^200,000,  and  during 
the  past  ten  years  has  only  once  paid  10  per  cent,  on  the 
ordinary  shares.  The  recent  hectic  ilush  of  prosperity 
in  the  South  Wales  coal  mining  industry  did  it  so  little 
good  that  for  the  past  year  it  only  earned  ^15,056,  and 
there  was  no  dividend  at  all  for  the  ordinary  share- 
holders. Other  neighbouring  companies,  such  as  North's 
Navigation,  gave  splendid  results  during  recent  years, 
and  their  directors  for  the  most  part  contented  them- 
selves with  quite  modest  fees.  The  Barry  Dock  and 
Railway  Company's  board,  with  a  capital  of  ^5,144,000, 
only  receives  ;^2,ooo  per  annum,  and  the  directors  of 
the  Khymney  Kailway  Company  only  get  ;^i,25o,  al- 
though that  company's  capital  is  ;^2, 582,000,  or 
more  than  twelve  times  that  of  the  mine  owned  by 
the  Cardiff  Steam  Collieries  Company.  Even  North's 
Navigation  Collieries  Company,  by  no  means  or- 
ganised   on    the    cheap-jack    principle,    and    whose  ' 


profits  in  1900  amounted  to  nearly  ;^225,ooo,  only 
gives  its  directors  ;^  1,^50.  Other  examples  to  the  same 
effect  are  given,  and  Mr.  Schliemann  not  only  insists  that 
the  board  should  be  content  with,  at  any  rate,  /'i.ooo 
per  annum  divided  amongst  its  members,  but  that  its 
meetings  should  be  held  in  Cardiff  instead  of  London, 
and  that  local  directors  ought  to  be  appointed  in  lieu  of 
the  gentlemen  who  come  from  Scotland  and  other 
parts  of  the  Kingdom  at  great  expense  to  the  company. 
The  circular  appears  to  us  to  be  sensible  and  to  the 
point,  and,  like  others  we  know,  it  is  a  matter  for  satis- 
faction to  us  that  we  have  no  shares  in  a  concern  of  the 
kind. 

Greek    Finance. 

The  International  Financial  Commission,  put  in 
control  of  a  considerable  portion  of  the  Greek  national 
revenues  in  the  interests  of  the  country's  foreign 
creditors,  has  issued  its  fourth  report  coveri  ig  the  year 
1901.  In  the  main  the  position  disclosed  is  satisfactory. 
There  has  been  a  fairly  steady  increase  in  the  yield  of 
the  assigned  taxes  in  each  of  the  years  down  to  1901. 
When  the  Commission  was  instituted  it  was  given 
control  of  the  receipts  from  salt,  petroleum,  matches, 
playing  cards,  cigarette  paper,  tobacco,  stamps, 
Naxon  emery,  and  the  Customs  receipts  of  the 
Pira;us.  In  the  document  instituting  the  Com- 
mission the  total  value  of  this  group  of  taxes  was 
put  at  39,6oo,oo'j  paper  drachmas.  Omitting  1898, 
because  the  Commission  had  control  only  from  May  10 
to  the  end  of  the  year,  we  find  in  1899  the  actual 
receipts  to  be  Drs.  50,212,000.  In  1900  the  total 
dipped  a  little  to  Drs.  49,811,000,  but  last  year  the 
total  again  rose  to  Drs.  52,100,000,  always  paper. 
It  may  therefore  be  presumed  that  the  people  of 
Greece  are  beginning  to  recover  from  the  consequences 
of  their  war  with  Turkey,  and  that,  if  no  fresh  distur- 
bance breaks  out  in  south-eastern  Europe,  involving  the 
Greek  population  wholly  or  partially,  more  rapid 
progress  may  be  made  in  the  reduction  of  the  debt  than 
has  hitherto  been  possible.  The  service  of  the  debt 
was  fully  covered  last  year,  and  a  considerable  amount 
left  over  to  be  divided,  half  to  augment  the  interest 
paid  on  certain  loans,  half  to  increase  the  rate  of 
^amortisation.  The  progress  made  in  redeeming  the 
debt  has,  however,  been  small. 

On  the  foreign  loans  up  to  the  end  of  last  year  only 
about  ^^240, 000  had  been  paid  off  since  the  end  of  1898, 
but  a  -small  reduction  was  also  made  in  the  paper  debt, 
consisting   in   some   diminution    of    the   forced   paf>er 
currency,  which,  however,  is  still  excessive.     The  Com- 
missioners draw  attention  to  the  dangerous  elements  in 
this  paper  money,  and  state  that  they  have  always  re- 
commended a  gradual  reduction  in  the  legal  tender  bank 
notes  in  circulation,  because  it  is  their  conviction  that 
the  amount  is  excessive  and  a  serious  hindrance  to  the 
restoration  of  Greek  public  credit.     But  it  is  not  their 
view  that  the   paper  money  should  be  redeemed  by 
a   new   loan  ;    it    must   be   brought   within   the    Umits 
dictated  by  prudence  through  Budget  economies.  '•  The 
nation,"  says  the  report  before  us,  "  like  the  individual, 
which  applies  itself   to  pay  its  debts  through  restricting 
its  expenses,  will  not  be  long  in  seeing  its  credit  revive." 
But  little  attention  seems  to  have  been  given  to  this 
r'.dvice  ;  still,  the  amount  of  the  paj^er  money  in  circula- 
tion has  been  reduced  by  about   Drs.  4,000,000  since 
1898.      None  the   less    is  the  exchange  severely  ad- 
verse to  Greece,  involving  a   considerable  augmenta- 
tion to  the  burden  imposed  by  the  greatly  diminished 
charges  upon  foreign  debt.     Gold  throughout  the  past 
year  was  at   a   premium  of   between  57   and   72   per 
cent.,  and  in   the   previous   year  the    oscillation  was 
between  49^  and  73  per  cent.  prem.     That  is  to  say, 
too  francs  m  gold  varied   in  value,  measured  by  the 
paper  money,  during  these  two  years  between  Drs.  149! 
and  Drs.  173    Apparently  the  average  for  the  jvist  year 
at  which  the  money,  the  paper  franc  of  Greece,  was 
converted  into  gold  money  in  order  to  meet  the  debt 
obligations  abroad  was  Drs.  166.773  per  100  fr.  gold,  or 
1-65  above  the  average  exchange  at  which  the  cost  of 
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the  debt  service  was  calculated  in  the  law  constituting 
the  Commission.  This  meant  that  more  of  the  earnings 
of  the  Greek  people  had  to  be  remitted  in  order  to  make 
good  their  foreign  obligations,  and  not  only  were  the 
Greek  people  injured  but  their  foreign  creditors 
indirectly  suffered  also.  If  the  currency  of  Greece  was 
restored  to  anything  like  a  par  with  gold  and  the 
revenues  assigned  continued  to  yield  as  well  as  they 
are  doing  now,  the  amount  available  for  the  repayment 
of  foreign  -  owned  Greek  debts,  and  for  affording 
security  to  new  capital  issues  made  for  the  purpose  of 
aiding  the  development  of  the  country,  would  be  much 
larger  than  it  is.  It  is,  therefore,  to  be  hoped  that  the 
Greek  Government  and  people  will  see  eye  to  eye  with 
the  international  Commission  in  this  matter  and 
seriously  devote  their  energies  to  reducing  the  forced 
circulation.  The  Commissioners  are  quite  right  in 
pointing  out  that  it  is  not  the  amount  of  notes  in  circu- 
lation itself  which  causes  the  serious  depreciation,  but 
the  fact  that  the  notes  are  inconvertible.  They  have 
no  value,  in  other  words,  except  what  credit  gives  them, 
and  popular  confidence  in  the  ability  of  the  State  to  pay 
in  cash  fluctuates  continually.  As  a  final  word  it  may  be 
worth  while  mentioning  that  England  appears  still  to  be 
by  far  the  largest  holder  of  Greek  securities,  France 
coming  next,  and  Germany  standing  third.  Greece  itself 
holds  only  a  very  small  amount  of  the  interest-bearing  debt, 
and  none  at  all  appears  to  be  in  the  hands  of  Russians. 
Last  year,  for  instance,  the  amount  remitted  to  England 
for  coupons,  &c.,  was  about  ;^"24o,ooo,  as  against  a  little 
over  _^i  20,000  to  France  and  ;^i  00,000  to  Germany, 
while  in  Greece  itself  less  than  ;^2 1,000  was  disbursed. 
The  total  amount  paid,  including  the  interest  on  the 
2|  per  cent,  guaranteed  loan  of  1898,  was  over  ;^49o,ooo. 

A  Yankee  Wireless  Parent  Company. 
A  concern  describing  itself  as  the  British  Investors' 
Underwriting  Corporation,  Limited,  is  circulating  the 
prospectus  of  the  American  Wireless  Telephone  and 
Telegraph  Company  (Parent  Company),  which  is  a  most 
high  falutin'  document,  and  not  far  from  being  a 
genuinely  humorous  production.  That  company  claims 
to  be  the  first  organisation  incorporated  for  the  develop- 
ment and  use  of  wireless  telegraphy  in  the  United  States 
and  the  only  company  of  its  kind  having  demonstrated 
■the  wireless  system  by  practical  and  successful  trans- 
mission of  messages  from  point  to  point  for  long  dis- 
tances with  its  own  equipment.  It  further  claims 
to  hold  sixteen  patents  for  the  transmission  of 
messages  and  signals  without  wires,  including 
one  with  "ground  potentialities,"  which  prevents  any 
other  person  or  company  from  operating  in  the  United 
States  any  wireless  system  using  a  ground  connection 
without  first  obtaining  a  license  from  the  owners  of  the 
patent.  So  far  the  prospectus  is  drearilv  commonplace 
m  its  description  of  the  property  offered  to  the  public, 
but  when  we  come  to  what  may  be  described  as  the 
.prophecy  portion  the  language  becomes  high-flown  and 
scarcely  accurate.  When  it  is  asserted  that  the  cable 
charge  for  transmitting  messages  across  the  water  is 
:$2.5o  per  word,  that  the  wire  companies  are  apparently 
opposmg  the  new  system,  but  are  in  fact  seeking  to  get 
control  of  it  to  recoup  themselves  for  the  pros- 
pective loss  of  their  present  huge  investments, 
and  that  no  one  realises  more  fully  than  they 
that  the  new  invention  is  an  assured  success 
and  destmed  to  take  the  place  of  the  wire  even  as  steam 
has  superseded  sails  and  stages,  one  can  only  wonder 
whether  this  was  not  written  with  the  tongue  in  the 
cheek  Estimated  profits  on  one  Transatlantic  installa- 
tion alone  are  put  down  at  $350,000  per  annum  on  the 
basis  of  a  charge  of  5  cents  per  word,  and  there  are 
also  suggestions  of  handsome  returns  on  the  entire 
Hnnf  ^  7  '  xT  ^he  ,vvay,  is  $5000,000,  from  installa- 
i^T^v  r^'f  New  York  and  Phihdelphia,  Baltimore 
and  Wa  h.ng  on  and  New  York  and  Boston.  Wonder- 
tllft.  '7i  be  produced,  no  doubt,  if  the  invention 
^^orks  as  well  as  the  promoters  profess  to  believe,  but 
we  have  not  yet  heard  of  any  real  success  in  sending 
messages  by  this  or  any  other  wireless  device  across  thi 
ocean.     The   gems,   however,  of   the   document   come 


after  all  these  fancy  figures  and  estimates,  and  there  is 
little  sign  of  mock  modesty  in  the  following  utterances. 

There  is  no  corner  of  the  earth  which  cannot  be  reached  at 
will,  and  so  slight  is  the  expense  of  instahnent  and  maintenance 
that  there  is  hardly  a  settlement  on  earth  which  cannot  afford  a 
station,  nor  which  in  a  short  time  will  not  determine  that  it  cannot 
afford  to  be  without  a  station.  Like  the  reduction  in  postage  rates 
and  in  railroad  fares,  the  result  of  which  has  been  vastly  increased 
correspondence  and  travel,  the  reduction  in  telegraph  and  telephone 
rates  will  vastly  increase  their  use  and  bring  into  the  wireless  lines 
profits  far  greater  than  realised  under  the  old  system  of  communica- 
tion, because  the  new  will  have  a  score  of  users  where  now  the 
old  have  one.  With  the  percentage  of  profit  greater  and  the  busi- 
ness augmented  2,000  per  cent.,  tde  returns  from  the  wireless  lines 
are  fairly  incalculable,  especially  to  those  who  become  original 
investors. 

How  is  that  for  an  effort  of  the  imagination  !  All 
settlements  on  earth  are  to  cry  for  a  station  with  the 
instruments  ;  nothing  is  said  about  other  worlds,  but 
perhaps  they  also  will  come  in  when  they  realise  the 
immense  benefits  of  launching  signals  through  space  at 
5  cents  per  word.  But  there  is  rhore  to  follow  equally 
modest  in  its  forecast  of  the  future.  After  referring  to 
the  early  struggles  and  subsequent  success  of  the  General 
Electric  Company  and  the  Bell  Telephone  Company, 
the  prospectus  goes  on  to  say  : — 

"  Unlike  either  of  the  companies  quoted  as  examples 
the  American  Wireless  Telephone  and  Telegraph  Com- 
pany has  no  necessity  for  installing  costly  wire  circuits, 
digging  expensive  conduits,  or  purchasing  franchises 
at  an  exorbitant  figure.  The  public  are  eagerly  await- 
ing its  practical  application  and  it  has  only,  to  manu- 
facture its  instruments,  instal  its  stations,  and  the 
messages  will  flash  to  every  quarter  of  the  area  con- 
trolled by  its  licenses  with  even  greater  certainty  than 
if  sent  by  wire,  for  no  fallen  tree  can  interrupt  its 
business,  no  flood  undermine  its  avenues  of  communi- 
cation, no  careless  lineman  ground  an  entire  circuit  for 
miles,  and  the  very  demonstration  of  Nature's  reserve 
force  of  electricity  but  makes  transmission  of  messages 
more  certain."  Subsidiary  companies  have  been  licensed 
to  the  number  of  eight,  from  which  the  present  com- 
pany received  25  per  cent,  of  their  capital  stock  and 
15  per  cent,  cash  from  the  sale  of  securities.  It 
is  now  proposed — and  this  is  where  the  British 
Investors'  Underwriting  Corporation,  Limited,  comes 
in — to  register  the  British  Wireless  Telegraph  and 
Telephone  Co.,  Limited,  with  a  capital  of  ;!^25o,ooo,  for 
the  purpose  of  securing  funds  for  the  establishment  of 
long  distance  stations,  and  for  the  registration  of  this 
company,  5,000  fully-paid  shares  of  the  par  value  of  $10 
(.^2)  of  the  American  company  are  offered  for  subscrip- 
tion at  a  premium  of  12s.  6d.  per  share.  The  bait  held 
out  to  likely  applicants  is  that  for  every  ten  shares 
applied  for  they  will  receive  forty  fully  paid  shares  of 
£1  each  in  the  English  company,  and  twenty-five  $1 
shares  in  six  of  the  sub-company's  of  the  parent, 
amounting  in  all  to  ;^90  worth  of  stock  without  further 
cost.     Walk  up,  walk  up,  ladies  and  gents  ! 

Indian  Famine  Prevention. 
It  may  be  taken  as  a  test  of  the  quality  of  Jingo 
Imperialism  as  exemplified  in  the  Press  of  this  country 
that  the  two  important  meetings  held  in  London  on 
Tuesday  under  the  auspices  of  the  Indian  Famine  Union 
were  practically  ignored  by  all  the  leading  newspapers 
in  the  metropolis.  They  have  nothing  to  say  about 
India  except  to  give  expression  to  the  optimism  of  the 
bureaucratic  mind,  and  systematically  put  out  of  sight 
whatever  may  be  calculated  to  disturb  the  public  con- 
science and  raise  doubts  as  to  the  actual  prosperity  of 
this  our  one  great  Imperial  dominion.  Like  Mr.  Leonard 
Courtney,  who  presided  at  the  conference  held  in  the 
Memorial  Hall,  Farringdon-street,  on  Tuesday  afternoon, 
we  are  Imperialist  as  regards  India.  It  is  the  one 
possession  we  have  which  above  all  others  marks  us  out 
as  an  Imperial  people.  Indian  natives  have  no  voice  in 
the  government  of  the  country  ;  we  tax  them,  hustle 
them  about,  and  pocket  their  earnings  without  saying 
"  by  your  leave"  in  any  sense.  As  this  subject  empire 
of  ours  provides  us  with  at  least  ^30,000,000  per 
annum    out    of    its  resources,   to    spend,   to  feed  our 
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population,  to  minister  to  our  luxury,  it  inif^ht  be  sup- 
posed that  an  intelligent  community  would  be  keenly 
alive  to  whatever  affected  the  interests  of  such  an 
essential  contributor  to  our  domestic  wellbeing.  The 
reverse  is  the  case.  We  tlare  up  about  the  sub- 
jugation of  an  independent  farmer  folk,  spend 
millions  upon  millions  of  money  and  thousands  of 
lives  in  order  to  effect  that  object,  and  call  ourselves 
Imperial  because  we  are  engaged  in  the  destruction  of 
freedom  ;  but  India  is  only  a  milch  cow,  and  so  long  as 
its  populations  of  mixed  races  do  not  revolt,  we  care  not 
whether  they  starve  or  prosper.  The  one  thing  we 
demand  is  that  they  shall  pay  up.  What  can  we  expect 
to  be  the  end  of  an  attitude  of  this  description  ?  It  will 
not  be  good  unless  the  country  changes  its  mental  atti- 
tude and  begins  to  give  earnest  heed  to  such  counsels 
as  were  laid  before  it  by  Mr.  Courtney,  the  Marquis  of 
Ripon,  Lord  Hobhouse,  Lord  Kinnaird,  Sir  William 
Wedderburn,  Mr.  S.  S.  Thorburn,  Mr.  W.  S.  Caine,  Mr. 
Vaughan  Nash,  and  others  on  Tuesday  afternoon  and 
evening. 

Sir  William  Wedderburn  took  the  opportunity  to 
plead  again  for  the  establishment  of  agricultural  banks, 
and  we  agree  with  him  in  thinking  that  these  banks 
might  do  good  were  the  conditions  altered  with  legard 
to  the  taxation  of  the  community.  Without  that 
essential  change  no  enduring  benelit  could  arise  from 
lending  money  cheaply  to  the  ryot.  It  would  be 
borrowed  in  order  to  pay  his  assessments,  his  land  rent, 
and  at  the  end  he  would  be  more  helpless  than  ever. 
Relief  could  only  be  given  to  him  in  this  way  for  a  few 
years,  his  permanent  status  would  not  be  raised,  or  his 
independence  increased,  because  the  super-imposed 
Simla  Government  woiild  only  collect  its  taxes  with  the 
greater  ruthlessness  while  the  ryot  had  a  few  rupees  more 
in  his  hand.  Xo,  the  remedy  must  go  much  deeper 
than  agricultural  banks,  and  must,  as  the  Famine  Union 
contends,  be  preceded  by  a  thorough  and  exhaustive 
inquiry  into  the  economic  status  of  the  cultivator  in 
carefully  selected  districts  all  over  India.  Data  obtained 
in  this  way  might,  if  intelligently  gathered  ;uid  digested, 
enable  the  people  of  the  United  Kingdom  to  understand 
the  nature  of  the  problem  our  bureaucrats  have  to  face. 
But  there  is  no  hope  that  we  can  see  of  any  such  investi- 
gation being  sanctioned  by  the  present  Government. 
It  is  full  of  fatuous  optimism,  and  delights  in  the  budget 
"surpluses"  manufactured  for  Imperial  consumption, 
shall  we  say,  by  the  diligent  cypherers  in  the  Viceregal 
service.  What  are  these  surpluses  at  best  except 
the  product  of  an  unscrupulous  imposition  upon 
the  native  taxpayer.  They  come  from  the  artihcial, 
fictitious  value  given  to  the  rupee  under  the  gold 
standard  hocus.  The  Government  of  Simla  is  unable  to 
make  its  creditors  in  England  accept  the  silver  rupee  at 
IS.  4d.,  it  has  to  send  them  gold  or  the  full  equivalent, 
but  in  spite  of  the  declining  purchasing  power  of  that 
rupee  in  India  it  for  a  time  succeeds  in  forcing  the 
false  money  upon  the  natives  at  a,  to  them,  disastrous 
price.  Were  it  to  use  the  gains  made  in  this  fashion  to 
reduce  taxation,  to  increase,  as  Lady  Hojie  urged,  the 
amount  set  aside  every  year  for  the  extension  of  irriga- 
tion woirks  and  appliances  there  might  be  some 
plausible  excuse  for  the  dishonesty.  Nothing  of  the 
kind,  however,  is  attempted.  The  money  is  wasted,  used 
to  bolster  up  the  pernicious  militarism  under  which 
the  natives  of  India  perish,  is  seized  upon  to  give  colour- 
able sanction  to  an  increase  of  nearly  ^£'800,000  in  the 
charges  for  our  garrison  borne  by  the  Indian  people 
and  in  other  ways  dissipated.  What  will  the  con- 
sequences be  of  behaviour  such  as  this  ?  Inevitably  the 
collapse  of  the  body  economic.  It  is  only  a  question  of 
time  when  India,  as  now  ruled,  must  become  openly 
bankrupt.  That  is  our  belief,  often  reiterated,  always 
scoffed  at,  but  none  the  less  a  logical  deduction  from 
the  facts.  And  you  think  the  Famine  Union  a  body  of 
"  faddists  "  ?    Just  so. 

The  Staff-of-Life  Tax, 
We  talk  as  if  the  new  3d.  per  cwt.  duty  on  corn  and 
5d.  per  cwt.  on  flour  applied  to  wheat  and  wheat  alone. 


As  a  matter  of  fact  the  tax  is  levied  on  all  cereals  and  on 
all  articles  of  farinaceous  food  or  upon  eatables,  into  the 
composition  of  which  such  products  enter  in  any  degree. 
It  follows  that  there  may  be  as  many  as  500 — and  the 
number  is  ever  increasing — different  articles  of  import 
upon  which  the  new  taxes  will  be  leviable.  This  will 
involve  for  one  thing  a  large  increase  in  the  Custom 
staff  and  no  end  of  vexation  of  all  kinds  as  well 
as  expense  which  the  taxpayer  and  consumer  will  have 
to  make  good  to  the  (iovernment  and  the  importer. 
Already  the  Custom  officials  have  compiled  a  list  for  the 
information  of  traders,  and  we  append  the  leading  items 
here.  Their  examination  should  excite  the  mind  to 
reflection.  The  "  hideous  lust  of  subjugation,"  to  use 
Canon  Hicks's  phrase,  is  not  going  to  be  gratified  "  on 
the  cheap  "  this  time.  "  Malignants  "  of  the  Free  Trade 
and  Radical  castes  are  noting  with  sardonic  joy  that 
cattle  and  pig  food,  in  the  shape  of  lint,  cotton,  and 
rape  seed,  is  not  in  the  list  of  articles  taxed.  "  More 
landlord  class  jobbing,  of  course  "  : — 

Ci-Ass  I.— 3D.  PER  Cwt. 

Peas  and  Dholl  (other  (han 
green,  whether  (rcsh  or  pre- 
served) (not  Krain). 

Beans  (not  grain). 

Haricot  beam  (not  grain). 

Locust  t>eans  (not  grain). 

Lentils  (not  grain). 

Rice. 


Corn   or  grain,  not    milled   or 

ground. 
Wheat. 
Barley. 
Oats. 
Kye. 

Maize  or  Indian  Corn. 
Buckwheat. 
Bear  or  Bigg. 


Class  II. — 50.  per  Cwt. 


Flour. 

Malt. 

Groats. 

Barley  meal. 

Barley  (pearled). 

Oatmeal. 

Rye  meal  and  float  (not  grain). 

I'ea  meal. 

Bean  meal  (beans). 

Maize  meal. 

Macaroni. 

Vermicelli. 

Starch  (potatoes). 

Farina  (potatoes). 


Arrowroot  (natural  roo!). 

Mandioca  flour. 

Semolina. 

Cassava  powder  (nataral  root 

Manna  croup. 

Potato  flour  (potatoes).  * 

Tapioca  (manioc). 

Sago  (sago  planl). 

Sago  meal  (sago  plant). 

Rice  meal. 

Rice  dust. 

Shredded  wheat. 

Preparations  containing  any  of 

the  al)ove  (say  350   to  400 

more). 


J.  R.  Roberts'  Stores. 

There  is  a  delightfully  philanthropic  atmosphere 
about  the  report  of  this  Andre-Mendel  failure  which 
makes  it  really  fascinating,  but  unfortunately  it  stops 
short  just  where  we  should  like  it  to  begin.  It  makes 
no  mention  of  returning  the  money  abstracted  from  the 
too  confiding  public.  Take  the  following  extract  from 
the  annual  statement  covering  the  period  to  Februar>'  14 
and  just  issued.  "  The  directors  gratefully  acknowledge 
the  valuable  services  voluntarily  rendered  to  the  company 
by  Mr.  J.  R.  Roberts,  whose  knowledge  and  experience 
have  detected  and  remedied  weak  elements  in  several" — 
comprehensive  word  that — "departmentsandenabled  the 
board  to  place  the  business,  theyibelieve.on  a  much  sounder 
footing  than  existed  twelve  months  ago."  How  self- 
denying  and  charitable  some  men  can  be  to  others  after 
making  a  grand  scoop  out  of  them  first  of  all,  and  share- 
holders will  doubtless  be  duly  grateful.  Of  course,  if  a 
dividend  could  have  been  managed  as  well  the  thanks- 
giving would  be  increased  a  hundredfold,  but  probably 
no  proprietor  was  foolish  enough  to  expect  that  As 
promised  at  the  last  annual  meeting  the  grocery  branch 
of  the  business,  including  drugs,  provisions,  &c.,  was 
discontinued,  and  the  stock,  with  cert.iin  plant  and 
utensils,  disposed  of.  The  outcome  was  a  loss  at 
^^1,864,  which  scarcely  explains  a  drop  in  the  gross 
revenue  of  ;£6,566  to  ^46,066,  or  of  ^5.190  in  the  net  to 
^7,189.  Debenture  interest  absorbs_^5,ooo,.and  by  reduc- 
ing the  balance  forward  by  ^811  to  ^99,  the  directors 
have  managed  to  squeeze  out  the  preference  shareholders' 
dividend.  Some  shght  improvement  has  occurred  in 
the  general  position,  but  with  the  enormous  burden  of 
goodwill  —  i.e.,  promoters'  swag  mostly  —  property, 
fittings,  machinery,  &c.,  ^^^61,039,  the  comp.iny  pro- 
bably will  never  be  in  any  sense  sound.  The  principal 
favourable  movement  is  a  drop  in  the  stock  of  ;^  12,247 
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to  ;^42,402,  and  as  the  cash  is  ;^i,545  higher  at  ;^4,8o7, 
and  the  debt  of  ;^5,ooo  appearing  last  year  has  been  got 
rid  of,  some  effort  at  reform  has  apparently  been 
attempted.  And  it  is  just  as  well,  seeing  that  the  posi- 
tion disclosed  a  year  ago  was  perilously  near  a  complete 
and  irretrievable  collapse. 

The  Japanese  Budget. 
An  abstract  of  the  Japanese  Budget  for  the  year 
ending  March  31,  1903,  has  been  sent  to  us  and  contains 
interesting  facts.  The  total  ordinary  revenue,  it  seems, 
is  put  at  224,795,000  yen  and  in  addition  the  Imperial 
Treasury  will  receive  33,302,000  yen  the  proceeds  of 
the  sale  of  Chinese  4  per  cent,  bonds,  together 
with  sundry  other  items  and  balances  brought 
forward  amounting  altogether  to  48,836,000  yen.  This 
brings  the  entire  income  of  the  year  up  to  273,631,000 
yen,  and  against  this  we  have  an  ordinary  expenditure 
of  177,216,000  yen,  so  that  on  the  ordinary  Budget  of 
income  and  outgo  alone  there  would  appear  to  be  a 
surplus  of  about  47,500,000  yen.  Extraordinary  ex- 
penditure, however,  is  heavy,  and  amounts  altogether  to 
93,208,000  yen,  of  which  39,483,000  yen  represents  dis- 
bursements in  connection  with  the  North  China  Expedi- 
tion, and  now  replaced  in  the  State  reserves,  from  which 
they  had  previously  been  borrowed.  Then  "  communi- 
cations " — that  is  to  say,  railway  construction,  steamboat 
subsidies,  shipping  subsidies,  extraordinary  repairs  to 
telegraphs,  telephone  improvements,  &c. — are  down 
for  22,346,000  yen,  and  grants  to  various  local  works, 
harbour  and  river  improvements,  make  away  with 
9,847,000  yen,  while  on  the  army  the  extra  expenditure 
is  put  at  7,967,000  yen,  and  on  the  navy  at  7,077,000 
yen.  Then  public  instruction  and  agricultural  industry 
and  commerce  take  between  them  nearly  6,oon,ooo.yen 
bringing,  together  with  one  or  two  smaller  items,  the 
total  up  to  the  iigure  above  given.  Even  so  the  year  is 
estimated  to  close  with  a  balance  to  the  good  of  nearly 
3,000,000  yen.  If  the  result  accords  with  anticipation 
Japan  will  have  good  reason  to  be  proud  of  her 
progress. 


Critical  Index  to   New   Investments. 

International  Tea  Company's  Stores,  Limited. 

We  dealt  with  this  prospectus  in  our  issue  of 
March  15,  when  the  40,000  new  6  per  cent,  cumulative 
preference  shares  were  being  offered  to  existing  share- 
holders, and  need  not  therefore  go  into  details  a  second 
time.  Apparently  the  shareholders  did  not  particularly 
want  the  issue,  as  subscriptions  are  now  invited  from 
the  public  at  the  same  premium  of  ;^i  per  share. 

Baldwin's,  Limited. 
Capital  ;^85o,ooo  in  250,000  51^  per  cent,  cumulative 
preference  shares  and  600,000  ordinary  shares  of  ;^i 
each  and  250,000  in  4I  per  cent,  debenture  stock.  The 
company  is  an  amalgamation  of  five  concerns  carrying 
on  business  as  iron  and  steel  manufacturers,  colliery  and 
iron  ore  proprietors,  and  galvanized  and  tin  sheet  manu- 
facturers, which  has  been  arranged  for  the  purpose  of 
consolidating  the  different  interests  of  the  vendors  in 
the  properties.  These  properties  are  valued  at 
;^530,422,  and  with  stock-in-trade,  cash  and  book 
debts,  two  mines  in  Spain  and  Portugal,  and 
;^i65,i86  for  goodwill  the  total  valuation  is  brought 
up  to  ;^i,ooo,ooo,  and  for  this  the  vendors  take 
80000  preference  shares,  500,000  ordinary  shares, 
£80,000  debenture  stock,  and  ;^34o,ooo  in  cash.  The 
directors  subscribe  for  the  remainder  of  the  ordinary 
shares  and  the  balance  of  the  preference  shares  and 
debenture  stock  are  offered  for  subscription  at  par. 
Profits  of  the  combined  business  for  four  years  are 
given,  and  appear  to  have  been  on  a  descending  scale. 
In  the  year  ending  in  1898  they  were  ;f  68,655,  in  1899 
they  rose  to  ;^io7,334,  but  in  1900  they  dropped  back 
to  £92,436,  and  m  1901  to  £77,175,  and  as  these  figures 
were  taken  before  any  allowance  had  been  made  for 
directors'  remuneration,  redemption  of  leasehold  pro- 
perty, or  depreciation,  of  buildings,  plant,  machinery, 


&c.,  the  outlook  is  none  too  promising.  As  far  as  the 
senior  securities — which  are  all  the  investor  is  asked  to 
take — are  concerned  there  seems  to  be  a  fair  margin 
even  in  the  worst  year. 


SIR  MICHAEL  HICKS-BEACH'S  SEVENTH 
BUDGET. 

Last  year  my  estimate  of  revenue  was  ;^i42,455,ooo,  but  the  Ex- 
chequer receipts  exceeded  that  amount  by  £543.000.  The  estimated 
expenditure  was  _f  184,212.000.  Afterwards  the  House  voted  supple- 
mentary estimates  of  ;f  12,631,000,  mainly  on  account  of  the  war, 
and  £73,000  was  the  increase  which  was  not  anticipated  in  the  Con- 
solidated Fund  services.  On  the  other  hand,  there  were  savings, 
mainly  on  account  of  the  previous  year,  of  £1,394,000  ;  for  the  total 
Exchequer  issues  laft  year  were  £195.522,000.  The  deficit  of 
^52,544,000  was  provided  for  out  of  the  Consols  loan  issued  last 
spring,  which  produced  £56,553,000,  leaving  a  balance  to  the  good 
in  the  Exchequer  of  ;^4.029,ooo.  I  hope  the  Committee  will  con- 
sider that  that  was  not  an  absolutely  unsuccessful  result  of  my 
financial  arrangements  for  the  year  that  is  past  ;  at  any  rate  it  was 
a  much  better  result  than  was  prognosticated  by  high  authorities  on 
the  other  side. 

Out  of  the  total  expenditure  for  the  year  .£73,197,000  were  war 
charges  in  South  Africa  and  China.  This  sum  includes  £3,367,000 
for  interest  on  the  war  debt.  Deduciing  this  as  a  continuing  charge, 
there  remains  £63,230,000  military  and  £6,600,000  naval  expendi- 
ture— a  total  of  £69,830,000,  towards  which  £17,306,000  was  con- 
tributed by  revenue,  including  the  revenue  saved  by  the  suspension 
of  the  sinking  fund  to  the  amount  of  £4681,000.  In  addition  to  a 
sum  of  £195.522,000,  expenditure  chargeable  to  the  income  account 
of  the  Exchequer,  the  State  provided  out  of  the  revenues  lor  the  year, 
£9,713,000  paid  to  the  local  taxation  account,  and  expended  on  capital 
account  £7,548,000,  viz.,  £1,700.000  on  military  works,  £2,906,000  on 
naval  works,  £870,000  for  the  Uganda  Railway,  £1,061,000  for  the 
Pacific  cable,  £881,000  for  Post  Office  telephone  service,  and 
£130,000  on  public  buildings  for  the  land  registry  office.  So  that 
the  total  expenditure  provided  by  the  State  in  the  year  was 
£212,783,000.  The  Exchequer  receipts  of  the  Customs  for  the  year 
were  £30,993,000 — £993,000  more  than  my  estimate.  The  two  most 
interesting  items  to  the  Committee  will  undoubtedly  be  sugar  and 
coal.  Sugar  produced  £6,390,000,  as  compared  with  my  estimate 
of  £5,100,000.  The  main  reason  for  the  great  excess  was  that  there 
was  a  large  forestalment  of  sugar  in  December,  January,  and  Feb- 
ruary, in  anticipation,  perhaps,  of  increased  duty.  I  think  I  may 
claim  that  the  sugar  duty  has  been  a  most  successul  tax.  It  has  been 
successful  in  two  ways  and  for  two  reasons.  The  admirable  work 
done  by  the  Customs  authorities  in  devising  the  details  of  the  tax, 
and  the  tact  and  judgment  with  which  they  have  carried  it  into 
execution,  have  contributed  greatly  to  the  smoothness  with  -which 
it  has  worked.  In  the  second  place,  I  have  had  a  stroke  of  good 
fortune  in  the  circumstances  of  the  year.  There  has  been  an  ex- 
ceptionally good  harvest  of  beet  sugar,  and  that  has  lowered  the 
price  of  sugar  to  such  an  extent  that,  so  far  as  wholesale  pur- 
chases of  sugar  are  concerned,  I  believe  for  several  months  past 
they  have  been  paying  no  more  than  is.  loj.  to  2s.  a  hundredweight 
more  than  they  paid  a  year  ago,  the  sugar  duty  being  4s.  2d.  a 
hundredweight.  Although  at  first,  no  doubt,  the  retail  purchaser 
had  the  price  raised  upon  him  to  the  extent  of  Jd.  a  pound,  yet  even 
that  has  gone  down  in  many  places  to  Jd.,  and  I  believe  in  some 
cases  there  is  no  increase  at  all  over  the  prices  of  last  year,  when 
there  was  no  duty  at  all. 

Now  I  come  to  another  tax,  which  was  much  more  bitterly 
fought  than  that  on  sugar — the  export  duty  on  coal.  We  do  not 
hear  much  about  that  now.  It  produced  Ust  year  £1,314,000 — 
little  more  than  my  estimate,  after  allowing  for  the  exemption 
granted  to  certain  contracts  made  before  the  date  of  the  Budget 
and  to  coal  not  exceeding  the  price  of  63.  a  ton  free  on  board. 
The  total  export  of  coal  for  the  year  ended  March  31  last  was 
44,064,000  tons.  In  the  previous  twelve  months  it  had  been 
45,153,000  tons.  I  anticipated  a  decrease,  on  account  of  what  every- 
body knows  has  occurred — the  great  commercial  depression  in 
Germany,  which  is  a  large  customer  of  our  coal,  and  the  less 
depression  —  but  still  depression  —  in  other  coal-importing 
countries.  On  comparing  the  exports  for  the  year  ended 
March  31  last  with  the  exports  for  the  year  ended  March  31, 
1900,  which  were  43,694,000  tons,  it  will  be  seen  that  the 
exports  of  last  year  were  higher  than  those  of  any  previous 
year  except  the  record  year  which  immediately  preceded  it.  And 
although  no  doubt  the  imports  of  coal  into  Hamburg  from  alt 
sources  have  been  less  than  the  previous  year,  yet  our  coal  in  that 
market  :has  held  its  own  ;  and,  having  carefully  consulted  our 
Consuls  in  the  Mediterranean,  I  think  I  am  in  a  position  to  form  a 
pretty  certain  estimate  that  the  competition  of  American  coal  in  the 
Mediterranean,  which  began  owing  to  the  high  prices  of  1900,  is 
not  likely  to  be  continued  to  any  great  extent  in  the  year  now 
befoie  us.  There  has  been  a  curious  matter  with  regard  to  this 
export  of  coal.  I  ventured,  when  alluding  to  the  effect  the  duty 
might  have  upon  our  great  shipping  interest,  to  suggest  that  our  ship- 
owners, when  clearing  from  the  home  ports,  might  with  advantage 
devote  a  little  more  space  on  board  their  ships  to  coal  than  they  had 
previously  done,  so  as  to  save  them  from  paying  duty  by  coaling 
abroad.  I  was  laughed  at  at  the  time.  I  was  told  I  knew  nothing 
about  shipping  ;  but  the  shipowners  have  acted  upon  my  advice. 
In  the  year  1901  the  exports  of  bunker  coal,  which,  as  everyone 
knows,  is  duty  free,  amounted  to  11,827,000  tons.  In  the  year  just 
ended,  March  31,  they  amounted  to  13966,000  tons,  which  pretty 
well  proves  that  many  shipowners,  at  any  rate,  have  taken  coals  for 
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the  round  voyage,  instead  of  coaling  partially,  as  they  did  formerly, 
at  foreign  ports. 

On  ttie  whole  I  will  venture  to  say  that,  so  far  as  the  experience 
of  last  year  proves,  tliere  has  been  no  ground  wliatever  shown  for 
those  prophecies  of  ruin  to  our  great  coal  raining  and  exporting 
industry,  of  which  we  heard  so  much  in  the  House  last  year  from 
the  representatives  of  that  industry.  I  have  little  more  to  say  with 
regard  to  the  Customs  revenue.  Some  people  are  fond  of  suggest- 
ing to  me— and  1  have  even  had  certain  suggestions  from  memuers 
of  this  House— that  1  might  raise  a  great  revenue  bv  increasing  the 
wine  duty  upon  such  articles  as  champagne.  The  wine  duties 
produced  last  year  ^38,000  less  than  in  the  year  before,  and  the 
falling  off  was  entirtly  in  the  stronger  and  higher-taxed  wines.  I 
venture  to  say  that  it  would  be  absolutely  impossible  to  obtain  an 
increased  revenue  from  the  wine  duties.  I  allowed  a  con-iderable 
sum  for  the  effect  of  forestallments  in  spirits  in  the  previous  year  in 
my  estimate  of  the  receipts  from  foreign  spirits,  but  the  decrease  in 
the  revenue  from  that  source  somewhat  exceeded  my  expectations. 
The  tobacco  revenue  is  one  that  should  be  noticed.  The  Exchequer 
receipts  from  tobacco  in  the  year  before  last  were  ;£■  12,839,000.  Of 
"lal  /i, 500,000  was  due  to  forestallments  really  belonging  to  the 
revenue  of  last  year.  Therefore,  in  estimating  my  revenue  from 
tobacco  for  last  year,  I  put  the  estimate  as  low  as  /i  1,100,000,  but 
the  actual. yield  to  the  Exchequer  has  only  been  ^10,565,000. 

I  am  afraid  I  cannot  say  that  the  tobacco  trade  is  a  growing 
trade,  or  that  the  revenue  from  it  is  a  growing  revenue  ;  but  this 
year,  at  any  rate,  I  expect  a  better  yield,  because,  fortunately,  there 
were  no  forestallments  last  spring.  I  think  those  gentlemen  who 
attempted  it  in  the  previous  year  a  little  burned  their  lingers.  We 
have  from  tea  an  increased  revenue  of  /'4qo,ooo  above  my  esti- 
mates. I  now  turn  to  the  inland  revenue.  Excise  shows  a  heavy 
falling  off.  The  receipts  last  year  were  ;f3i,6oo,ooo,  compared 
'^i"}  ;f32,ioo,ooo  in  the  year  before.  Beer  fell  by  ^^200,000,  pro- 
ducing only  ;f  13,300,000,  and  this  has  been  the  second  year  in 
which  there  has  been  a  decrease  in  the  consumption  of  beer,  t 
think  the  reason  has  been  that  brewers  generally,  instead  of  adding 
the  tax  to  their  prices,  have  decreased  the  gravity  of  their  beer,  and 
their  customers  did  not  like  the  diluted  article  as  well  as  they  liked 
the  article  they  got  before.  The  revenue  from  home  spirits  has 
largely  decreased.  This  year  it  was  ;f  17,630,000,  a  decrease  of 
;f  1,370,000  as  compared  with  the  year  before  ;  but  nearly  all  of 
this  is  due,  not  to  decreased  consumption  on  the  part  of  the  people, 
but  to  forestallments  of  the  duty  by  clearances  of  spirits  in  the  year 
before,  depriving  last  year,  as  already  explained,  of  the  revenue 
which  properly  belongs  to  it.  And  here  again,  though  I  cannot  say 
that  the  revenue  from  spirits  is  buoyant,  yet  1  expect  increased 
receipts  from  spirits  in  the  year  before  us.  We  received  from 
glucose  ;^64,ooo  under  the  excise  duty  in  nine  months. 

I  now  turn  to  the  death  dutie?.  They  produced  ;,^  18,398,000, 
namely,  ^f  14,200,000  to  the  Exchequer  and  ^4,198,000  to  the  local 
taxation  funds.  The  Exchequer  receipts  were  ;fi, 200,000  more 
than  in  the  previous  year,  and  ;^20o,ooo  more  than  my  estimate. 
The  high  receipts  were  due  to  two  causes,  on  which,  of  course,  1 
had  calculated.  In  the  iirst  place  I  have  made  arrangements  to 
clear  up  a  good  many  outstanding  arrears  for  the  benefit  not  only 
of  the  Exchequer,  but  also  of  the  parties  who  were  concerned,  as  a 
preliminary  towards  adopting  in  the  death  duty  branch  of  Somerset 
House  certain  arrangements  for  expediting  business  which  were 
very  much  needed  for  the  advantage  of  the  public,  and  which  were 
the  result,  I  believe,  of  the  recommendation  of  a  committee  which 
was  presided  over  by  the  hon.  and  learned  gentleman  the  member 
for  Haddingtonshire.  In  the  second  place,  this  time  last  year  I  had 
reason  to  anticipate  that  duties  on  certain  large  estates  would 
become  payable  in  the  year  then  before  us.  I  am  afraid 
both  these  causes  will  not  be  so  operative  in  the  year  now 
before  us,  and  I  shall  have  to  lower  my  estimate  of  these  death 
duties.  1  may  say,  generally,  that  in  this  year  and  in  the  last  year 
the  receipt  of  death  duties  has  tuffered  from  the  heavy  fall  in  values 
of  Stock  Exchange  securities,  especially  in  railway  securities,  which 
leads  not  only  to  lower  value  in  the  case  of  estates  that  fall  in  for 
death  duty,  but  also  sometimes  to  estates  paying  a  lower  rate  of 
duty  than  they  would  have  done  three  or  four  years  ago.  The  total 
capital  value  of  the  property-paying  estate  duty  last  year  was 
.^264,000,000,  or  £2,000,000  more  than  in  the  previous  year.  Stamps 
produced  .,^7,800,000,  or  ;f25,ooo  more  than  in  the  previous  year. 
There  was  no  real  revival  of  business  on  the  Stock  Exchange,  and 
there  v\  as  a  curious  forestallment  in  the  year  19001901  of  the  com- 
panies' capital  duty,  owing  to  the  passing  of  the  new  Companies 
Act  in  igoo,  which  came  into  operation  on  January  i,  lyol,  and  led 
to  a  great  many  promoters  of  companies  taking  care  to  registei 
their  companies,  and  pay  the  duty  on  so  registering,  in  the  month 
of  December  previous,  in  order  that  they  might  escape  the  opera- 
tion of  the  Act. 

Last,  but  not  least,  I  come  to  the  Income-tax,  and  I  may  say  that, 
though  in  some  minds,  no  doubt,  the  death  duties — the  reform  of 
which  and  the  extension  of  which  we  owe  to  the  right  hon.  gentle- 
man opposite,  as  I  have  always  acknowledged — may  be  a  useful 
lifebuoy  io  a  Chancellor  of  the  Exchequer  in  time  of  dilViculty  ;  yet 
the  real  ship  which  bears  the  Chanceller  of  the  E.\chequer  of  this 
country  over  a  stormy  ocean  is  not  the  death  duties,  but  the  income- 
tax.  The  yield  of  the  income-tax  last  year  was  j<,'34, 800,000,  or 
;f  1,000,000  more  than  my  estimate.  Last  year  I  pointed  out  to  the 
Committee  that  the  yield  per  penny  of  the  income-tax  had  in  the 
previous  year  been  higher  than  had  ever  previously  been  known, 
although  the  tax  stood  at  as  high  a  rate  as  is.  in  the  £■  I  believed, 
and  I  stated,  that  the  natural  result  of  increasing  it  to  is.  2d.  would 
be  that  the  yield  per  penny  would  also  decrease.  That  has  been  in 
accordance  with  experience  in  years  gone  by.  liiU  Ihat  has  l)een 
so  far  from  being  the  case  that  the  yield  of  the  income-tax  last  year 
was  more  than  ;g2,5oo,ooo  higher  than  has  ever  been  known.    I  am 


grateful  for  the  prompt  response  of  the  payen  of  income-tax  to  the 
necessities  of  the  country.  There  has  been  no  attempt  whatever — 
there  never  was— on  the  part  of  the  Inland  Revenue  authoriliet  to 
accelerate  the  collection  of  the  income-tax  more  than  in  other  yeart ; 
but,  nevertheless,  the  collection  ha<  been  what  1  have  stated. 

I  can  only  hope  that,  although,  no  doubt,  the  inccne-tax  at  its 
present  rate  is  a  heavy  burden  in  many  case*',  yet  those  cases  are 
not  quite  so  numerous  as  some  people  would  »uppose.  The  Ex- 
chequer balances  show  a  satisfactory  change.  On  April  13,  1901, 
they  stood  at  ^5,597,000  ;  on  the  same  day  this  >ear  they  stood  at 
/;8,567,ooo  ;  and,  indeed,  they  would  have  stood  at  a  higher  figure 
by  £1,264,000  if  there  had  not  been  some  slight  delay  of  a  few  day* 
in  paying  an  advance,  which  had  t>een  made  by  the  Exchequer  for 
tome  capital  expenditure,  and  which  has  since  been  repaid.  Of 
course  the  increase  in  the  balances  was  mainly  due  to  the  falling  in 
of  /■!, 290,000  surplus  receipts  from  the  Consols  L.f)an  last  year. 
The  account  of  the  National  Debt,  I  am  afraid,  is  not  quite  so  satis- 
factory. On  .March  31  last  it  stood  at  /768,48o,OfH)  ;  but  that 
included  £20,532,000  expended  in  reproductive  work,  and  repaid 
by  votes  on  the  annual  estimates,  l)oth  as  to  interest  and  as  to 
capital.  Deducting  that,  therefore,  as  I  have  done  in  previous 
years,  the  total  dead-weight  debt  was  £747,876,000,  or  £59,8(14,000 
more  than  last  year.  Tha*,  of  course,  is  due  to  the  Consols  loan  of 
£60,000,000  last  spring.  The  Kundeu  Debt  shows  a  net  increase, 
owing  to  that  loan,  of  £58,405,000,  because  £1,595,000  was  paid  off, 
owing  to  the  operation  of  life  annuities  and  the  redemption  of  the 
land  tax.  There  was  also  an  increase  of  £1,479,000  included  in  the 
total  I  have  named,  on  account  of  the  increased  value  of  terminable 
annuities  due  to  a  further  fall  in  Consols,  and  a  larger  amount  of 
stock  consequently  would  have  to  be  created  in  replacement  of  the 
annuities.  I  may  state  that  the  unfunded  debt  has  not  been 
increased  in  the  year,  and  that,  so  far  as  Treasury  bills  are  con- 
cerned, the  average  rate  of  discount  at  which  I  have  been  able  to 
place  those  bills  in  the  last  six  months  has  been  £2  iHs.  9d.  percent., 
or  more  than  i  per  cent,  less  than  in  the  same  period  of  two 
previous  years.  Perhaps  it  may  be  convenient  if  I  add  to  this  state- 
ment an  estimate — it  can  only  be  a  rough  estimate — of  the  cost  of 
the  wars  we  have  been  engaged  in  in  S.)uth  Africa  and  China. 

The  total  expenditure  of  this  war  has  been  £165,034,000,  made 
up  in  this  way:  Interest  on  the  new  debt,  charged  on  the 
Consolidated  Fund  services,  £4,07,000  ;  supply  grants  to  South 
Africa  £154,407,000,  and  China  £5,66o,oco ;  making  a  total  of 
£165,034,000.  This  has  been  defrayed  by  loans  to  the  amount  of 
£119,614,000,  and  out  of  revenue,  including  revenue  fet  free  by  the 
suspension  of  the  Sinking  Fund,  to  the  extent  of  £45,420,000.  I 
may  remind  the  Committee  that,  besides  the  anticipations  which  we 
had,  and  which  are  coming  nearer,  cf  the  repayment  from  the 
wealth  of  the  Transvaal  towards  the  cost  of  the  war  in  South 
Africa,  we  have  our  share  of  the  Chinese  indemnity,  which  amounts 
to  something  like  £6,000,000,  and  which,  although  not  yet  realised, 
has  been  treated  as  a  very  valuable  asset  by  other  European  Powers, 
to  set  against  this  expenditure,  and  which,  when  realised,  ought,  I 
think,  to  be  devoted  to  the  reduction  of  the  debt. 

I  have  completed  my  review  of  the  past,  and  I  turn  to  the 
prospects  of  the  future.  I  will  take  the  expenditure  of  the  year 
first.  The  Consolidated  Fund  services,  including  the  charge  for 
the  old  Sinking  Fund  of  £3,650,000  for  interest  on  the  war  debt, 
will  amount  to  £29,460,000  ;  the  Army  estimates,  £69,665,000  ; 
the  Navy  estimates,  £31,255,000  ;  the  Civil  Service  estimates,  in- 
cluding £t,8oo,ooospeclal  grant  in  aid  of  South  Africa,  £26.448,000  ; 
the  Customs  and  Inland  Revenue  services,  £3,039,000  ;  and  Postal 
services,  £14,752,000  ;  making  a  total  ol_  £174,609,000.  The 
revenue  on  the  present  basis  of  taxation  should  yield  as  follows  : 
Customs,  £32,800,000,  allowing  for  a  full  year's  yield  of  the  coal 
duty  and  no  forestallments  on  tobacco  ;  excise,  in  which  again 
there  are  practically  no  forestallments,  £32,700,000  ;  death  duties, 
which  I  must  put  at  £1,000,000  lower  than  last  year,  £13,200,000  ; 
stamps,  £8,200,000  ;  land  tax  and  house  duly,  £2,500,000!  income- 
tax,  £36,600,000  ;  total  tax  revenue,  £126,000,000.  Then  comes 
the  non-tax  revenue  :  Post  ollice,  £14,800,000 ;  telegraph, 
£3,630,000 ;  Crown  lands,  £475,000 ;  Suez  Canal  and  similar 
receipts,  £880,000  ;  mi!cellaneous  revenue,  £2,000,000  ;  total  non- 
tax revenue,  £21,785,000. 

The  total  revenue  on  the  present  basis  of  taxation  is  £147.785,000. 
Deducting  that  from  the  estimated  expenditure  leaves  a  deficit  of 
£26,824,000.  But  I  have  a  material  addition,  I  am  sorry  to  say,  to 
make  to  that  sum.  I  m.iy  remind  the  Committee  that  in  the  Ariny 
estimates  of  this  year  there  was  included  a  sum  ol  £40,000,000  for 
war  expenditure,  and  (hat  my  right  hon.  friend  the  Secretary  for 
War  staled  that  that  sum  would  permit  of  the  maintenance  of  our 
present  force  in  South  Africa  at  its  present  strength  for  a  period 
of  between  eight  and  nine  months,  but  that  it  provided  for  no 
gratuities  at  the  end  of  the  war,  nor  for  the  transport  home,  or  any 
of  those  charges  of  great  magnitude  which  had  l>een  included  in 
similar  estimates  Last  vear,  the  total  of  which  was,  I  think,  £58,350,000. 
I  think  it  will  be  obvious  that,  although  at  the  time  when  that  esti- 
mate was  m.ade,  three  months  ago,  it  was  as  much  as  seemed 
right  to  include  in  the  war  estimates  at  Ihat  lime  for  that  purpoae, 
yet  the  progress  of  the  war  since  that  time  h.is  not  been  so  rapid  as 
the  country  could  have  wished  ;  and  it  is  also  clear  that,  if  the  cost 
of  the  war  is  to  be  provided  for  during  the  whole  of  the  >-ear  l>efore 
us,  a  very  large  addition  must  be  made  to  that  estimate  of 
£4o,ooo,oo<\  I  calculate  that  at  something  l)etween  £16,000,000 
and  £17,000.000.  But  perhaps  I  may  be  .isked— .\re  you  really 
going,  under  the  present  circumsLmces,  to  ask  the  House  of 
Commons  to  make  such  an  addition  to  this  estimate  ?  Well,  sir,  I 
am  (loud  Ministerial  cheers)  and  I  will  tell  the  House  why.  In  the 
first  place,  although  it  is  an  unpleasant  duty,  it  is  my  boondko 
duty,  as  Chancellor  o'.  the  Exchequer,  when  I  am  making 
the   financial   statement   of  the   year,  and  when   I  am  asUaf 
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the  House  to  provide  for  the  expenditure  of  the  year,  not  to 
take  a  roseate  view,  but  to  put  the  worst  before  the  House,  and  ask 
them  to  provide  for  the  worst  rather  than  the  best,  and,  as  I  hope  I 
have  done  before,  however  unpleasant  to  myself,  to  lay  honestly  and 
frankly  the  exact  position  before  Parliament.  But  more  than  this. 
We  know  that  there  are  conferences  proceedini*  at  this  moment,  and 
I  may  be  asked — "  Have  you  no  hopes  of  a  happy  result  of  those 
conferences  ?  "  Sir,  I  have  hopes — (loud  cheers) — but  1  cannot 
allow  myself  to  be  infiuenced  by  such  hopes  on  such  an  occasion  as 
this.  I  rnust  put  them  aside,  and  I  would  ask  the  House  to  put  them 
aside  also,  and  I  will  say  why. 

There  is  great  truth  in  the  old  maxim — if  you  want  peace  be  pre- 
pared for  war.  Those  of  us  who  are  most  anxious  for  peace — and 
no  one  is  more  anxious  for  it  than  the  Chancellor  of  the  Exchequer — 
will  see  most  clearly  that  nothing  is  more  likely  to  conduce  to  peace 
in  such  a  crisis  as  that  in  which  we  stand  as  a  proof  by  the  House 
of  Commons  of  the  firm  and  determined  attitude  of  this  country 
and  of  their  determination  that,  if  our  hope  should,  unhappily, 
not  be  realised,  at  any  cost  the  war  shall  be  carried  to  an 
end.  Therefore,  I  have  to  ask  the  House  to  make  a  large 
addition  to  the  deficit  I  have  already  stated.  I  have  also 
to  provide  for  three  other  matters.  In  the  first  place,  the  House 
is  aware  that  up  to  the  date  of  July  i  next,  either  by  votes 
passed  last  session  or  by  estimates  already  laid  on  the  table,  the 
whole  cost  of  equipment  and  maintenance  of  the  Constabulary 
in  South  Africa  has  been  provided  for  by  this  country.  I  am  glad 
to  be  able  to  state  that,  whatever  may  be  the  result  of  what  is  now 
going  on.  Lord  Milner  has  every  confidence  that  the  new  Transvaal 
and  Orange  River  Colonies — the  financial  year  of  which  commences 
on  July  I  next — will  be  able  to  provide  for  the  whole  expense  of 
6,000  of  the  Constabularj',  in  adaition  to  what  they  are  at  present 
providing  ;  for  ttie  cost  of  their  civil  administration  and  for  the 
interest  of  their  debt  to  the  shareholders  of  the  railways,  provided 
that  the  railways  by  July  i— and  I  hope  we  may  expect  it  is  possible 
— can  be  handed  over  to  the  civil  administration.  But  the  whole 
strength  of  this  Constabulary  was  fixed  at  10,000,  and,  assuming 
that  it  will  be  necessary — as  I  think  it  will  be — to  maintain  the 
force  at  that  strength  throughout  the  present  financial  year,  we 
must  provide  for  the  cost  of  4,ooj  of  that  force.  That  would  take  a 
sum  of  ^750,000. 

Then  1  think  it  will  be  necessary  in  the  course  of  the  session  to 
ask  Parliament  for  some  assistance  for  our  sugar-growing  colonies 
in  the  West  Indies,  pending  the  time  when  bounties  are  abolished 
by  the  convention  wh'ch  has  just  been  signed  at  Brussels,  .'ind, 
finally,  of  course,  I  shall  have  to  provide  lor  the  interest  on  the 
fresh  debt  which  will  have  to  be  incurred  this  year.  Therefore, 
taking  all  these  items  together,  I  would  ask  to  be  allowed  to  add 
;£i8,5oo,oio  to  the  ,/,"27,ooo,ooo  dclicit  I  have  already  stated,  making 
a  total  deficit  of  ;^"45, 500,000.  Perhaps  I  maybe  asked  what  is  to 
happen  if  peace  sliould  come  in  a  few  weeks,  and  this  large  sum  of 
;f56,ooo,ooo  or  ;^57,ooo,ooo  which  I  have  suggested  should  not  be 
all  required  for  itie  purposes  of  the  war  ?  I  would  remind  the 
Committee  that  in  the  first  place,  though  war  is  a  verv  costly  thing 
to  wage,  it  is  also  a  very  costly  ihing  to  terminate.  We  shall  have 
to  provide  for  gratuities  and  bounties  to  our  soldiers  who  have  served 
in  the  war,  and  we  shall  have  to  provide  large  sums  for  disembodi- 
ment ;  considerable  sums,  I  hope,  for  transport  of  reservists,  and 
others  home,  and  for  the  maintenance,  no  doubt,  of  a  considerable 
force  in  South  Africa.  Means  will  also  have  to  be  provided  for 
something  more,  which  I  am  sure  will  be  more  agreeable  to  the 
minds  of  us  all  than  the  expenditure  on  the  war— namely,  for  the 
relief  and  resettlement  of  the  two  colonies  which  have  been  so 
terribly  devastated  by  the  war.  Means  will  have  to  be  provided  for 
rebuilding  and  restocking  the  farms— farmf,  I  should  hope,  not  only 
of  those  who  have  been  our  friends  in  the  war,  and  have  fought  on 
our  own  side,  but,  I  hope,  also,  of  those  who  boldly  and  honestly 
have  been  our  enemies  in  the  war,  and  whom  we  hope  to  make  our 
friends  in  the  future. 

If  peace  is  made  on  terms  which,  in  our  belief,  will  be  satisfactory 
enduring,  and  safe,  I  think  the  House  of  Commons  will  be  generous 
m  these  matters,  and  yet  I  do  not  believe  they  need  involve  any 
great  charge  upon  the  taxpayers  of  this  country  ;  for  of  this  I  am 
convinced— and  any  one  may  see'  for  himself,  looking  at  the 
remarkable  progress  which  has  been  made  even  during  the  war  in 
the  restoration  of  industrial  prosperity  in  the  goldfields  and  in  the 
more  important  centres  of  the  Transvaal -that  it  will  be  perfectly 
possible  for  the  Transvaal  and  Orange  River  Colonies,  if  we  were 
to  advance  to  them  loans  for  the  purposes  I  have  described,  and  for 
other  similar  purposes,  such  as  railway  extension,  for  enabling 
them  to  obtain  en  (air  terms  control  over  their  own  railways  and 
matters  of  that  kind,  to  repay  such  advances,  both  capital  and 
interest,  on  terms  which  would  be  eminently  satisfactory 
to  the  taxpayers  of  this  country.  Therefore,  no  one  need  fear  that 
if  the  money  which  I  shall  ask  the  Committee  to  provide,  primarily 
\uJ-^  possible  cost  of  the  war,  is  not  expended  on  that  service 
„,h-,f  I  "°'  be  expended  beneficially  and  in  accordance  with 

what  I  am  sure  will  be  the  desire  of  all  of  us,  in  matters  which  will 
be  infinitely  more  agreeable  to  us  than  any  war  expenditure. 
I  therefore  have  to  deal  with  a  deficit  of  ;f45,5oo,ooo.  That  is  the 
net  deficit,  because  1  am  able  to  reduce  it  by  proposing  to  suspend 
imn^n,  ,*'  ^  n"''' ^'  '  '"'^  '^^'  >"^  ^"^  '^e  year  before,  which 
ZlnTbl°:^ulZT°'r  "''"  ^"4,500,000.  The  deficit  will 'by  this 
means  oe  reduced  to  £41,000,000 

nf  ^hT.'nil'^''"''^•^'"K  "'''''' '"""^  '  h°P^  "^e  Committee  will  be 
of  the  opinion  which  has  prevailed  for  the  last  two  years  that  part 

w-ir  dir^  .n'^i  ':™^'^^''  ^y  increased  taxation.  Primarily,  it  is  a 
war  deficit,  and,  being  a  war  deficit,  I  think  part  of  it  ouoht  to  be 

'"■^.''h^'''  rV  H^'  r  "^"  '^"'"'^'  ^"^  ^^'^"  ^^  'he  indirect,  taxpayers 
ui  fcfi'sentl  l' m'-T'^t"  'k"?,^''^  =»«''''"  "P°"  '"e  payers' of  income 
tax-(di£sent)-I  thmk  I  shall  show,  in  spite  of  the  dissent  of  my 


right  hon.  friends,  that  it  is  necessitated  and  justified  by  the  circum- 
stances of  the  case.  Why  is  it  that  the  income-tax  has  always  been 
regarded  as  our  great  financial  engine  in  time  of  war  ?  Surely  for 
this  reason — that  it  can  be  increased  without  that  disturbance  of 
trade,  commerce,  and  industry  which  the  increase  of  prac- 
tically any  other  kind  of  taxation  must  almost  neces- 
sarily involve.  That  is,  so  to  speak,  the  one  redeeming 
feature  in  what  otherwise  is  the  most  disagreeable  proposal  of 
increasing  the  income-tax.  But  there  is  the  converse  side  to  this 
question.  I  do  not  know  when  the  war  will  come  to  an  end  ;  but 
1  think  there  is  almost  a  universal  feeling — even  in  quarters  most 
hostile  to  this  country — that  it  is  now  approaching  its  end  (cheers). 
If  during  the  war  we  do  not  shrink  from  such  part  of  the  cost  of 
the  war  as  we  fairly  ought  to  bear,  then  at  the  end  of  the  war  must 
come  the  reduction  of  taxation  (cheers).  On  previous  occasions  it 
has  always  been  felt  that  the  income-tax  payers  had  the  first  claim 
to  such  reduction  (loud  cheers). 
The  Right  Hon.  J.  Lowther  :  They  have  never  had  it. 
The  Chancellor  uf  the  E.xchequer  :  The  income-tax  stood  at 
IS.  4d.  in  the  £  in  the  Crimean  War,  and  when  that  war  came  to  an 
end  it  was  reduced  to  /d.  in  the  £1.  I  am  not  about  to  promise 
quite  so  large  a  reduction,  because  there  are  other  circumstances 
to  be  considered.  But  this  I  will  venture  to  say,  that  the  increase 
of  id.  in  the  £,  which  I  now  ask  from  the  payers  of  income-lax, 
ought,  in  my  judgment,  to  be  considered  as  the  first  item  which 
should  be  reduced  when  the  happy  days  of  reduction  come  round. 
That  increase  '.vill  yield  ;£'2,ooo,ooo  in  the  present  year  and 
;f5oo,ooo  additional  next  year. 

I  now  come  to  another  kind  of  direct  taxation,  to  which  I  shall 
ask  for  a  slight  addition.  I  refer  to  the  stamp  duties.  The  stamp 
duties  are  remarkable  in  their  vicissitudes,  as  everyone  knows  who 
has  studied  our  finances.  But  there  is  one  kind  of  stamp  duty  of 
which  it  may  be  said  that  it  regularly  increases,  and  that  is  the 
stamp  duty  which  is  small  and  uniform,  so  that  it  gives  no  trouble, 
and  does  not  tend  to  evasion.  Among  the  small  stamp  duties  is  c 
stamp  duly  of  id.  on  bills  at  sight,  and  among  the  bills  at  sight  are 
reckoned  dividend  warrants  and  the  cheques  which  we  all  draw 
from  our  banks.  I  am  going  to  ask  that  (hat  id,  tax  may  be 
doubled.  Assuming  that  time  is  given,  as  it  ought  to  be  given,  for 
making  the  necessary  arrangements  before  this  tax  comes  into 
force,  say  July  i,  the  yield  for  the  current  year  of  the  additional  id. 
which  I  propose  on  bills  at  sight  is  estimated  at  no  less  than 
;f5oo,ooo.  The  fact  is  that  cheques  upon  bankers  are  so  enor- 
mously numerous  that  they  have  become  the  paper  currency  of 
the  country.  Thej  are  given  for  any  sum,  however  small,  and  it  is 
possible  that  some  people  may  not  give  quite  as  many  cheques  as 
they  have  given  in  the  past  to  the  bank.  If  so,  no  one  ought  to  be 
more  delighted  than  the  bankers.  I  do  not  believe  that  that  will 
be  largely  the  result,  for  this  simple  reason,  that  we  have  all  got 
out  of  the  practice  of  carrying  <nuch  cash,  and  it  costs  twopence 
to  send  a  money  order  for  £1,  and  as  much  to  send  postal  orders 
for  21S.  6d.  I  do  not  quite  see  why  you  should  be  able  to  transmit 
money  through  the  post  by  cheque  cheaper  than  you  can  by  the 
recognised  postal  service. 

I  am  afraid  that  our  favourites — beer,  spirits,  and  wine — are  even 
less  promising  for  increased  taxation  than  they  were  a  year  ago.  I 
think  I  have  said  something  already  to  show  the  Committee  that 
any  attempt  to  increase  the  taxation  on  these  articles  would  not, 
under  present  circumstances,  be  likely  to  add  to  the  levenue. 
Tobacco  is  in  a  similar  position  ;  nay,  it  is  even  in  a  worse 
position  ;  for,  although  it  has  always  been  hitherto  considered  as  a 
most  peaceful  and  soothing  article,  it  is  now  the  subject  of  an  inter- 
necine warfare  on  the  part  of  rival  manufacturers,  which,  I  hope, 
may  result  in  the  ultimate  benefit  of  the  consumers,  but  which  at 
present  has  utterly  disorganised  the  trade.  I  know,  from  past 
experience,  how  sensitive  a  subject  tobacco  is  of  any  changes  in 
taxation,  and  how  dangerous  it  is  to  attempt  such  changes,  with  the 
hope  of  a  greater  yield  to  the  revenue.Then  there  is  the  case  in  regard 
to  tea.  I  have  listened  to  the  pitiful  cry  of  our  fellow-subjects,  the  tea- 
producers  in  India  and  Ceylon,  and,  bearing  in  mind  that  tea,  which 
is  almost  a  necessary  of  life,  is  already  taxed  to  as  much  as  75  per 
cent,  of  its  average  value,  I  confess  I  should  be  sorry  to  come  again 
upon  it.  I  turn  to  sugar.  Several  very  astute  individuals,  who  have  no 
doubt  "  cleared  "  sugar  very  largely  in  anticipation  of  increased 
duty,  have  suggested  to  me  that  sugar  will  bear  an  addition.  It  is 
not  quite  my  object  to  put  a  duty  on  for  their  benefit,  so  that  they 
may  put  money  into  their  pockets,  instead  of  paying  it  to  the 
Exchequer.  I  must,  however,  say  this  ;  the  manufacturing  industry 
which  uses  sugar  as  raw  material  was  undoubtedly  affected  by  the 
imposition  of  the  duty  on  sugar  last  year.  I  do  not  think  it  would 
be  fair  to  disturb  that  industry  again,  having  before  them,  as  they 
must  necessarily  have,  the  possibility  of  having  to  work  under 
altered  conditions  when  the  bounties  are  abolished  eighteen  months 
hence.  Therefore  I  do  not  propose  to  increase  the  duty  on  sugar. 
In  six  years  our  ordinary  expenditure  had  increased  by  no  less 
than  ;£28.ooo,ooo,  and  I  think  I  went  so  far  as  to  say  that,  in  my 
judgment,  if  that  rate  of  increase  continued,  the  country  must  come 
to  financial  ruin.  I  am  happy  to  say  that  that  rate  of  increase  has 
not  continued.  I  am  speaking  of  our  ordinary,  and  not  our  war 
expenditure.  Last  year  the  ordinary  estimates  and  the  Consolidated 
Funds  services  showed,  together,  an  increase  of  ordinary 
expenditure  over  the  previous  year  of  no  less  than  £12,468,000. 
This  year,  I  am  happy  to  say,  there  has  been  a  salutary  change. 
The  increase  on  the  original  estimate  for  last  year  is  £1,787,000, 
and  the  increased  interest  on  our  war  debt  is  £1,650,000,  a  total  of 
£3,437."oo,  as  against  nearly  ^'12,500,000  last  year.'  Still,  I  cannot 
conceal  from  myself  that,  looking  to  the  continuing  augmentation 
of  military  and  naval  armaments  in  other  countries,  and  looking  to 
the  ever-increasing  demands  upon  the  Exchequer  flowing  from  our 
modem    civilisation,    we    must    expect    some    increase    in    our 
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expenditure  in  years  to  come.  I  am  endeavouring  now,  as  I 
endeavoured  last  year,  so  to  frame  the  taxation  in  order  to  meet  the 
char^jes  of  the  war,  that  when  peace  returns,  and  it  is  possible  also 
to  return  to  ordinary  expenditure,  we  may  have- no  difilculty  in 
settling  our  I'lnancial  system  on  a  basis  which  will  be  enuilable  to 
all  the  taxpayers  in  the  country.  And,  therefore,  in  seeking  for  new 
and  indirect  ta.\ation,  what  I  desire  to  fmd,  as  1  desired  to  find  last 
year,  is  qn  article  or  articles  practically  of  universal  consumption, 
and  from  which,  therefore,  a  large  revenue  would  be  produced  to 

^the  Exchequer,  without  putting  any  injurious  or  oppressive  burden 
upon  any  individual  or  upon  any  class.  Some  persons  think  they 
have  discovered  such  a  tax  in  what  used  to  be  called  the  old  regis- 
tration duties  on  corn  and  flour.  When  Sir  Robert  Peel,  in  1847,  pro- 
posed the  gradual  abulilion  of  the  protective  duty  on  corn,  which 
might  then  have  amounted  to  as  much  as  £1  a  cjuarter,  he 
deliberately  retained  the  duty  of  is.  a  quarter  on  corn  and  4id. 
a  cwt.  on  flour  and  meal.  That  tax.  which  was  remodelled 
in  i«64,  went  on  for  no  less  than  twenty-three  years,  until  Mr.  Lowe, 
not  quite  knowing  what  to  do  with  his  surplus,  abolished  it  in  1867, 
at  a  loss  of  ^'900,000  a  year  to  the  Exchequer.  In  the  year  1864 
Mr.  Gladstone  deliberately  remodelled  the  duty.     It  had  been  is.  a 

•quarter  on  all  corn.  He  altered  it  to  3d.  per  cwt.  instead,  with  the 
result  of  inci casing  the  duty  on  some  kinds  of  corn  and  decreasing 
it  on  others,  and  he  even  proposed  to  include  in  the  duty  certain 
grain  which  had  previously  been  free  from  it.  Did  anybody  then 
suggest  that  it  was  protection  ?  No.  Was  there  ever  a  greater 
Free  Trader  than  Mr.  Gladstone  in  1864  ?  Never.  And  yet,  what 
did  he  say  of  the  tax  ?  He  did  not  desire  it  to  be  a  permanent  tax  ; 
but  even  while  he  was  in  that  very  year  reducing  the  duties  on  tea 
and  sugar,  he  said,  with  regard  to  this  tax,  that  it  was  a  tax  which 
produced  considerable  revenue  which  it  would  not  then  be 
convenient  to  part  with.  The  price  of  wheat  is  regu- 
lated by  factors  infinitely  more  potent  than  that  of  a  3d. 
duty  per  hundredweight.  It  is  regulated  by  questions  of  demand 
and  supply,  by  questions  of  a  plentiful  or  bad  harvest,  by  questions 
of  cost  of  transport,  and  the  effect  of  a  3d.  per  hundredweight  duty 
on  the  price  of  wheat  could  be  nothing  more,  at  the  most,  than  that 
of  the  dock  dues  which  arc  charged  at  the  port  where  a  vessel 
discharges  her  cargo — nothing  nearly  so  much  as  the  protection 
which  is  now  given  to  foreign  wheat  by  the  difference  between 
the  freights  for  the  wheat  and  the  freights  on  our  railways.  But 
did  the  duty  check  the  imports  of  corn  into  this  country  ?  Did  its 
repeal  increase  the  imports  ?  Well,  from  1849,  when  protec- 
tive duties  were  abolished,  until  1859  there  was  not  much 
change  in  our  total  imports  of  corn.  In  1862,  however, 
they  rose  to  74,000,000*  cwt. — double  what  they  were  in 
the  year  1859.  Then  they  fell.  Then  they  rose  again  to  80,000,000 
cwt.  in  1869,  which  was  the  year  of  the  repeal  of  the  duty  ;  but 
in  the  followmg  year,  when  anybody  would  have  supposed,  if  the 
duty  had  anything  to  do  with  the  matter,  that  they  would  have 
largely  risen,  they  fell  again  to  74,000,000  cwt.— 6,000,000  cwt.  less 
than  in  1869.  But  was  there  anv  effect  on  the  price  of  flour  from 
the  repeal  of  the  duties  ?  I  have  got  the  returns,  and  I  find  that  the 
price  of  the  Hour  in  the  Mark-lane  returns  for  the  eleven  wetks 
before  the  repeal  of  the  duty  was  39s.,  precisely  the  same  as  it  was 
for  the  thirteen  weeks  after  the  repeal. 

Did  it  make  any  difference  in  the  price  of  bread  ?  I  thin^  all 
who  have  studied  these  subjects  know  that  the  price  of  bread  does 
not  vary  with  small  changes  in  the  price  of  corn.  The  retail 
price  of  bread,  like  the  retail  price  of  all  articles,  is  established  by 
averages  over  a  wide  range  of  quantities  and  qualities,  and  over 
considerable  periods  of  time.  I  have  no  doubt  our  bakers  are 
extremely  ready  to  seize  any  excuse  for  increasing  the  price  ot 
bread,  and  I  am  afraid  that  the  bakers  and  dealers  together  have 
made  proportionately  very  much  more  profit  out  of  the  low  prices 
of  foodstuffs  than  has  ever  come  to  the  retail  consumer.  But  3d. 
per  hundredweight  on  corn  would  amount  to  a  very  small  fraction 
indeed  of  Jd.  on  a  2  lb.  loaf,  and  there  is  sufficient  competition 
among  bakers  to  make  it  quite  certain  that  if  anybody  attempted  to 
raise  the  price  of  bread  on  such  a  ground  as  that  he  would  very 
soon  find  that  it  was  to  his  advantage  to  return  to  his  former  price. 
The  records  of  the  price  of  bread  in  the  year  1869  are  very 
imperfect :  but  I  find  this — that  the  fall  of  wheat  between  January 
and  May  of  the  year  was,  as  1  have  said,  (>s.  7d.  a  quarter,  and  the 
fall  in  the  price  of  the  quartern  loaf  in  the  E.ast  of  London  was 
rather  less  than  id.  But  when  the  duty  was  abolished  it  had  no 
perceptible  effect  whatever  on  the  price  of  bread  in  that  year. 
I  think  the  Committee  will  agree,  after  the  arguments  I  have  placed 
before  them,  when  I  say  that  in  my  judgment  the  repeal  of  this 
duty  by  Mr.  Lowe  in  1869  was  a  great  mistake,  and  that  at  a  time 
when  it  is  essential  lor  the  Government,  in  my  opinion,  to  increase 
the  yield  of  indirect  taxation  it  is  a  time  also  when  that  tax  ought  to 
be  re-imposed.  The  duty  will  be  leviable  as  before— at  the  time  of 
importation  on  v;hcat  passing  the  Customs  entry,  on  the  docu- 
mentary evidence  of  weight,  unless  the  grain  be  at  once  entered  for 
re-exportation,  in  which  case  bonds  will  be  taken  for  duty  until  it  is 
re-exported— with  this  cvccption  ;  no  bonding  or  drawlxick  will  be 
allowed  (it  was  not  allowed  before),  as  the  duty  is  so  low.  The 
duty  will  be  3d.  a  cwt.  on  all  corn  and  grain.  (Ministerial  cheers, 
with  Sir  Howard  Vincent  "  Well  done  !  ")  Then  the  question  is, 
.issuming  that  to  be  the  duty  on  corn  and  grain,  what  should  be  the 
correlative  duty  on  Hour  and  meal,'  In  the  years  to  which 
I  have  referred  that  correlative  duty  was  4id.  per  cwt.,  or 
50  per  cent.  more.  It  was  based,  of  course,  on  the  calculation 
of  the  average  quantity  of  corn  which  it  took  to  make  a  certain 
quantity  of  flour ;  but  since  that  time  the  circumstances 
of  the  milling  industry  have  undergone  considerable  change.  In 
those  days  the  amount  of  Hour  produced,  let  me  say,  from  100  cwt. 
of  corn  was  calculated  to  be  80  per  cent.,  because  it  was  produced 
by  grinding  between  millstones,  which,  of  course,  is  now  practically 


extinct,  at  any  rate  in  the  countries  from  which  our  flour  comcf. 
The  flour  there  is  now  ground  by  what  arc  called  roller  mills,  with 
the  result  that  100  cwt.  cf  wheat  would  only  )ield  72  cwt.  instead 
of  80  cwt.  of  flour.  But  that  flour  would  be  of  a  much  finer  qoality, 
because  it  did  not  inclode  the  offal  formerly  included  in  the  old 
flour.  Therefore,  in  order  to  equalise  the  doty  as  between  flour  and 
corn,  we  must  put  the  duty  on  flour  somewhat  higher  than  it  was 
before,  and  I  propose  to  put  it  at  5d.  per  hundredweight  on  all  kind* 
of  Hour  and  meal.  The  total  yield  of  the-e  duties  in  the  current 
year  I  e.^timate  at  ;^2,650,ooo,  making  a  total  estimated  receipt  from 
new-taxation  of  £5, 150,000.  As  my  estimated  delicit  was  ;^i,ooo,ooo. 
that  would  leave  a  deficit  still  remaining  of  about  ;£35,5oo,ooo. 

I  should  propose  to  borrow  ;f 32,000,000  of  that  in  a  form  which 
I  will  state  to  the  Committee  when  I  propose  the  resolution,  and  to 
lind  the  rest  by  a  draft  on  our  Exchequer  balances  which,  as  I  have 
already  explained,  were  nearly  double  what  lhe>  were  last  year. 
But  I  have  to  add  something  more  with  regard  to  borrowing.  Last 
year  I  pointed  out  to  the  Committee  the  difficulty  under  our  present 
circumstances  of  financing  the  Exchequer  during  the  first,  second, 
and  third  quarters  of  the  year,  because  with  so  large  a  part  of  oar 
revenue  coming  from  income-tax,  and  being  almost  entirely  received 
in  the  fourth  quarter,  and  the  expenditure  going  on  as  it  goes  on  in 
war  lime  throughout  the  year,  it  would  be  necessary,  to  enable  the 
Chancellor  of  the  Exchequer  of  the  day  to  obtain  funds  temporarily 
from  some  other  source  than  the  ordina.'y  borrowing  of  ways  and 
means.  I  may  have  to  ask  the  Committee  later  on  for  temporary 
borrowing  powers  of  that  kind,  which  would  be  by  Treasury  ImUs 
or  some  short  loan  of.  that  sort,  to  the  extent  of  £io,ocx>,ooo  or 
/i2.ooo,ooo  ;  but  1  think  the  Committee  will~see  that  the 
necessity  for  anything  of  the  kind  will  depend  upon  circum- 
stances which  we  cannot  now  foretell.  I  therefore  do  not  include 
these  temporary  borrowing  powers  in  the  borrowing  powers  for 
which  I  am  now  asking  the  Committee  to  pass  a  resolution.  The 
crux  of  the  situation  is  the  necessity  for  increased  indirect  taxation. 
I  have  proposed  that  increase.  I  know  very  well  that  the  very 
name  of  a  duty  on  corn  may  arouse  prejudices  strong  and  deep, 
born  in  days  when  such  a  duty  meant  a  duty  intended  to  make  com 
dear,  and  sometimes,  at  any  rate,  but  too  successful  in  its  object. 
That  is  not  the  duty  which  I  propose  t  j  make.  I  know  that  attempts 
may  be  made  to  fan  those  prejudices  into  flame  by  a  renewal  of  the 
cry  taxing  the  food  of  the  people — a  cry  which  has  always  seemed 
to  me  to  be  somewhat  absurd — considering  that  some  kinds  of 
wholes-'me  food  have  always  been  taxed  on  our  tariff  ;  and  I 
cannot  myself  see  why  it  is  more  wrong  to  tax  ao  article  that  is 
consumed  by  man  as  food  than  to  tax  the  means  by  which  he  pur- 
chases that  article. 


NEXT    WEEK'S    MEETINGS. 

Monday,  Ai'ril  21. 

Alex.  Thorn  &-Co Dublin,  noon. 

Cordeux  &  Sons      Clifton,  3  p.m. 

Clifton  Consolidated  Copper  Mines 

of  Arizona Winchester  House,  noon. 

Dudley,  Stourbridge  and   District 

Electric  Traction Donington  House,  2.30  p.m. 

Egyptian  Markets Winchester  House,  3  pjn. 

Henry  Clay,  Bock,  &  Co Winchester  House,  1  p.m. 

Lanarkshire  and  Dumbartonshire 

Railway      Glasgow,  1  p.m. 

Mines  Proprietary,  Limited  ...  Winchester  House,  11.30  a.m. 

River  Plate  Gas       River  Plate  House,  noon. 

Salar  Del  Carmen  Nitrate  Syndicate  Winchester  House,  11.30  a.m. 

TuKSDAV,  April  22. 
Consolidated    Water     Works     of 

Ro,sario       52,  Moorgate-street,  noon. 

Great  Western  of  Brazil  Railway  River  Plate  House,  noon. 

London  Riverside  Cold  Storage  ...  Winchester  House,  noon. 

London  and  Provincial  Trust       ...  Cmnon-strcct  Hotel,  2  p.m. 

Kedditch  Gas  '. Redditch.  2  p.m. 

Standard  Life  Assurance Edinburgh,  2  p.m. 

Wednesday,  .-^rRii.  23. 

.-Vlexandria  and  Ramleh  Railway...  Alexandria,  4  p.m. 

British  Insulated  Wire      Prescot,  Lancashire,  2  p.m. 

City  of  Buenos  .\yres  Tramways...  Winchester  House.  2  p.m. 

Hepburn  Deep  Leads        Wmchestcr  House,  noon. 

San  Paulo  (Brazilian)  Railway     ...  Cannon-street  Hotel,  i  p.m. 

Standard  Tea  of  Ceylon 25,  Fenchnrch-street.  noon. 


Thursday,  .\prii.  24. 


Anchor  Tin  Mine     ... 
London  Trust  Company 
Municipal  Trust 
Mountain  Copper 


Friday, 


John  Barker  &  Co 

London  &  Brazilian  Bank  . 

Read  Brothers 

Inion  .-Vssurance  Society  . 


...  Winchester  House,  3.3U  p.m. 

...  Cannon-slrcct  Hotel,  12.30  p.m. 

...  Winchester  House,  noon. 

...  Winchester  House,  noon. 

.\l"RIL   25. 

...  Kensington  High-street,  noon. 

...  7,  Tiiken  House-yard,  noon. 

...  Holborn  Restaurant,  noon. 

...  Winchester  House,  1.30  p.m. 


Consols  Lo.vn.— The  Bank  of  K ••■■'••'    '-'ed  the  list  for  bJth 
town  and  country  at  11.30  o'clock  \  1  niommg.     letter* 

of  allotment  in  respect  of  the  brgei    .  .  us,  which  wairecBW* 

rather  less  than  5  per  cent,  of  the  amount  applied  for,  wOl  pronUy 
be  posted  to-night,  and  the  remaining  letters  cf  aUotmcnt  to- 
morrow night. 
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^be  Jnvestocs*  IReview, 

The  Week's  Money  Market, 

Bank  Rate  3  per  cent.     (Reduced  from  3I  per  cent, 
on  February  6.) 

Norfolk  House,  Friday  Evening. 

This  week's  money  market  has  been  dominated  by 
the  new  war  loan,  dealt  with  in  other  portions  of  the 
paper.  Some  little  disturbance  in  credit  was  caused 
before  it  came  out  by  the  De  Beers  special  settlement 
payments,  but  nothing  comparable  to  the  rush  for  credits 
that  arose  on  Thursday.  Some  say  that  the  Bank  lent 
as  much  as  ;^5,ooo,ooo  to  would-be  subscribers,  chiefly 
of  the  "  stag  "  breed.  It  has  its  amusing  side,  but  we 
shall  not  dwell  on  that,  the  grave  aspect  of  the  incident 
being  the  striking  evidence  this  borrowing  affords  of  the 
impecunious  and  inflated  state  of  the  market.  It  has  no 
free  resources,  and  has  to  pledge  securities  already  in  its 
possession  in  order  to  find  the  means  to  take  up  still 
other  securities.  Call  loans  rose  frequently  to  3  per 
cent.,  and  the  Bank  of  England  lent  for  a  few  days  at 
that  figure  to  a  prodigious  amount.  The  new  issue 
is  therefore  a  source  of  excellent  profit  to  it.  Most 
of  the  time  seven-day  loans  were  only  2i  per  cent., 
but  they  rose  on  Thursday  to  2f  per  cent.,  and 
the  discount  market,  which  had  been  somewhat  flabby, 
with  a  tendency  to  work  down  to  2%  per  cent.,  for 
remitted  paper  of  all  dates,  hardened  to  2|  2^  per  cent, 
for  June  bills  and  2|  per  cent,  for  bills  of  longer  usance. 
The  supply  of  paper  was  never  large  enough  to  account 
for  any  fluctuation  in  rates,  they  simply  arose  from  the 
pressure  upon  short  credits  and  to  some  extent  from  the 
ups  and  (jovvns  of  the  Wall-street  loan  market.  No 
further  evidence  has  appeared  of  extreme  pinch  in  New 
York,  but  money  has  this  week  again  touched  7  per  cent, 
there,  and  has  generally  been  quoted  at  from  4  to  6  per 
cent.,  easing  off  towards  the  latter  part  of  the  week. 

To-day  money  was  again  in  keen  demand  with  us, 
and  often  commanded  3  per  cent,  on  call  while  the 
seven  day  rate  was  2f  per  cent.  Discount  rates  were 
also  harder  at  2|  per  cent,  as  a  general  quotation  for 
remitted  paper  of  all  dates,  the  cause  being  still  the 
enormous  applications  for  the  new  Consol  issue.  It  is 
said  that  the  whole  loan  of  ;^32,ooo,ooo  has  been 
covered  about  ten  times  over,  which  would  mean  a 
subscription  twenty  times  over  for  the  half  offered 
to  the  public.  This  would  imply  more  than 
;^9,ooo,ooo  sent  in  to  the  Bank  as  application 
money,  and  as  the  market  did  not  have  available 
credit  to  the  extent  of  one  quarter  of  this,  the  infer- 
ence is  that  about  _;^7, 000,000  had  to  be  borrowed  from 
the  Bank.  It  has  made  a  splendid  thing  out  of  the  loan 
by  lending  and  re  lending,  at  3  per  cent.,  credits  thus 
originated.  Great  promptness,  however,  will  be  shown 
in  releasing  the  deposit  money,  and  we  understand  the 
allotment  letters  will  begin  to  be  issued  to-night. 
Applicants  for  large  amounts  will  receive  about 
5  per  cent.,  but  small  tenderers  may  be  in  some 
instances  disregarded,  certainly  cannot  look  for  the 
treatment  they  received  on  previous  occasions 
when  they  proved  to  be  more  of  a  sham  investor  than 
many  who  asked  for  their  tens  of  thousands.  There 
was  nothing  doing  in  bullion,  but  the  Bank  shows  some 
disposition  to  buy  gold,  and  possibly  the  ;^5oo,ooo,  to 
arrive  between  now  and  Monday — viz.,  ^{^300,000  from 
Africa  and  ^200,000  from  India — may  go  mostlj  to  the 
Bank  at  a  price  of  something  over  77s.  gd.  per  oz. 

Apart  from  any  disturbance  caused  by  the  tendering 
for  the  new  Consol  loan,  displacements  of  cash  in  the 
coming  week  are  of  little  importance.  On  Monday  a 
total  of  ^533,000  must  be  found,  ^300,000  for  New- 
Zealand  Government  3  per  cent,  stock,  ^133,000  for 
Croydon  Corporation  3  per  cent.  ",tock,and  ;^ioo,oooon 
Van  Ryn  Gold  Mines  new  ^'i  shares,  Tuesday  and 
Wednesday  are  practically  blank,  while  on  Thursday 
a350i00o  is  due  on  Ceylon  Government  3  per  cents. 
The  Stock  Exchange  settlement  on  Friday  will  doubt- 
less bring  the  usual  pressure  for  accommodation. 


A  meeting  of  bankers  was  held  to-day  to  discuss  the 
doubling  of  the  stamp  on  cheques  and  dividend  warrants 
and  passed  resolutions,  though  not  unanimously,  to  the 
effect  that  the  increased  tax  was  objectionable,  and  that 
the  proposal  to  have  two  grades,  one  applicable  to 
small  and  the  other  to  large  cheques,  was  unworkable. 
A  memorial  is  to  be  presented  to  the  Chancellor  of  the 
Exchequer  embodying  these  views. 

SILVER. 

The  Eastern  demand  for  bars  which  has  been  of  very 
moderate  dimensions  for  some  time  past,  ceased  alto- 
gether this  week,  and  as  holders  have  pressed  sales  of  the 
metal  with  considerable  freedom  prices  fell  heavily.  A 
drop  of  ^d.  per  oz.  occurred  in  two  days,  bringing  quota- 
tions down  to  24jd.  per  oz.  for  immediate  delivery  and 
24., 'cd.  per  oz.  for  two  months  forward,  but  the  decline 
was  checked  at  these  figures  by  the  closing  ot  specula- 
tive accounts  for  the  fall.  Once  these  were  completed 
the  market  was  left  without  support  of  any  description 
beyond  the  usual  trade  demands,  which  require  very 
trifling  quantities  to  satisfy  them,  and  prices  have 
further  receded  |d.  to  24|d.  and  24  5-i6d.  per  oz. 
respectively.  These  figures  are  jd.  below  the  lowest  of 
December,  1901,  when  somewhat  similar  conditions 
prevailed,  and  as  the  outlook  is  by  no  means  clear  it 
would  not  be  very  surprising  to  see  quotations  down  to 
the  level  of  23^d.,  which  they  touched  in  July  and 
August,  1897. 

Only  Rs.  30,00,000  were  offered  by  the  India  Council 
this  week,  but  applications  for  bills  again  reached  high 
figures,  amounting  to  Rs.  5,44,50,000,  while  tenders  for « 
telegraphic  transfers  totalled  Rs.  50,00,000.     Two-thirdsj 
of  the  sum  was  allotted  in  transfers,  tenders  at  is.  33  ^d. 
per  rupee  again  receiving  in  full,  while  applicants  for^ 
bills  at  IS.  3r;:^d.  obtained  only   i  per  cent.     Next  week 
another  Rs.  30,00,000  will  be  .offered. 


BANK   OF   ENGLAND. 


AN  ACCODNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  32,  for  tie 
Week  ending  on  Wednesday,   April  16,  1902 


Notes  Issued  „„... 


ISSUE  DEPARTMENT. 
i. 


.  51.003,095 


Government  Debt  ,...„.,  11,015100 

Other  Securities 6,759,900 

Gold  Coin  and  Bullion .  33,228,095 

Silver  liullion 


/5i.oo3,095 
BANKING    DEPARTMENT 


^51,003,095 


Proprieioia    Capital 14,553,000 

Rest 3,151,530 

Public  Deposits  (including 
Exchequer, Savings  Banks, 
Commissioners  of  National 
Debt,  and  Dividend  Ac- 
counts)        9,301,957 

Other  Deposits 39,045,464 

Seven  Day  and  other  Bills..         203,265 

>£66,255,2i6 
Dated  April  17,  1902 


Government  Securities  ....  14,774,386 

Other  Securities  27,086,618 

Notes  21,928,34s 

Gold  and  Silver  Coin 2,465,867 


;^66,255,2l6 

J.  G.  NAIRNE,  Chief  Cashier 


In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year  : — 


Banking  Department 

• 

Last  Year. 

April  17. 

April  9, 
1902. 

April  16, 
1902. 

locrease. 

Decieasc. 

I 

3,182,605 

9,689,741 

38,145,724 

143,871 

13,523,611 
28,460,253 
23.731,077 

Liabilities,, 

£ 

3,167,101 

9,404,589 

39,911,067 

184,323 

14,774.586 
28,808,272 
23,637,422 

i 

29,382,240 
35,244,662 

47f  P-C' 
3        .. 

3,151,530 

9.301,957 

39.045.464 

203,265 

14,774.386 
27,086,618 

24-394  212 

29,074,750 
35,693,962 

50  J  p.c 
3      ,. 

£ 

18,942 

Decreaac. 

1,721,654 

£ 

Pub.  Deposits    .. 
Other  do 

102,632 
865,603 

7  Day  Bills 

Assets. 
Gov.  Securities.. 
Other  do 

Increase. 

Total  Reserve    .. 

Note  Circulation. 
Coin  and  Bullion. 

Proportion 

Bank  Rate 

756.790 

1,740,596 

1,740,596 

Inciease. 

Decrease. 

£ 

29,190,690 

35,146.767 

49i  PC. 

4    » 

£ 

449,300 

4  2S  p.c 

£ 

307,490 

Foreicn  Bullion  movement  for  week.  £11^^000  out. 


April  19,  1902. 


Zbc  3nvc6tot8'  IRcvicw 


48s 


The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  during  the  past  week  : — 


Arrivals, 


Monday,  Australia 15,000 

JPriday,  France 30,000 

Total jCaSi^o^ 


WiTHDRAWAU. 


£ 

Friday,  South  Amtrica  5.000 

Net  influx 40,0-0 

Toul /45.000 


NEW   CONSOLS    INSTALMENTS. 
The  following  statement  sliows  the  dates  on  which  the  remaining 
instalments  on  the  issue  of  ;f32,ooo,ooo  Consols  have  to  be  met : — 

5i  per  cent Wednesday,  May  7,  1902. 

„         Thursday,  June  5,  IQ02. 

.1         July  'o,  1902- 


10 

IS 
20 
20 
20 


August  7,  1902. 
SeptemDer  4,  1902. 
October  9,  1902. 


TREASORY  BILLS  OUTSTANDING. 


Amount. 

Duration 

When  repayable. 

Rate  per  cent. 

£ 

• 

1903. 

8,500,000 

6  monlhs 

May     15 

3    5     « 

1,588,000 

13  months 

June    35 

3    3  10 

1,000,000 

6  months 

Aug.    15 

a  II     7 

1,000,000 

13  months 

Aug.    30 

a  19    0 

»,ooo,ooo 

19  months 

Sep.     17 

3   19      7 

1 ,000,000 

13  months 

Oct.       5 
1903. 

a  17    3 

t  ,500,000 

la  months 

Jan.       4 
Jan.     30 

330 

2,000,000 

13  months 

3    0    1 

3,ooOj(xxj 

19  months 

Mar.      1 

3  16    4 

3,730,000 

ia  months 

Mar.   29 

3    17       1 

3,000,000 

12  months 

April      5 

2    16      9 

825,000* 

— 

Not  known 

~     ■ 

21,133,000 

*  Issued  privately 


LONDON 

BANKERS' 

CLEARINU. 

Month. 

1Q02. 

1901. 

Increase. 

Uccreubc. 

January 
Week  ending 

8<x),  439,000 

802,630,000 

_ 

9,301,000 

Feb.      5 

248,861,000 

215,557,000 

33,304,000 

^ 

,,             13 

176,078,000 

162,128,000 

13,950,000 

— 

»        >9 

236,726,000 

334,982,000 

11,744,000 

— 

„        36 

172,030,000 

167,133,000 

4,897,000 

— 

Mar.     5 

249,414,000 

235.727.000 

13,687,000 

— 

..       " 

170,228,000 

148,975.000 

21,253,000 

— 

>i      >9 

205,852,000 

193.957.000 

11.895,000 

— 

..        »« 

190,436,000 

i54,oo6y00o 

36,430,000 

— 

April    3 

148,088.000 

338,308,000 

— 

90,120,00c 

..        9 

193  422,000 

127,531,000 
300,470,000 

65,901,000 

— 

„      16 

209,261,000 

3,791,000 

— 

Toul  to  date 

3,000,827,000 

2,877,294,000 

123,533.000 

— 

FOREIGN    RATES  OF    EXCHANGE    ON    LONDON. 


Place. 


S 


Paris I  chas. 

Brussels    chqs. 

Amsterdam I  sight 

Berlin   j  chqs. 

Do 3  mths 

Hamburg     ....    chqs. 

Frankfort     short 

Vienna      [  sight 

St.     Petersburg  3  mths 
N  ew  York   ....  6odys 

Lisbott I  sight 

Madrid sight 


Last 

week's. 


«5'i5l 

3S-i8i 
ia-i3j 
ao*47t 
ao'32i 

20  "4  6 
20*46 
24-031 
5405 
4*85 

4i|a. 
34*10 


Latest 


;a5-aoJ 
."'14J 

ao*49 

ao*34 

30*48 

ao*47| 

24*o5i 

94'2o 

4-85 

4i*d. 

34*50 


Place. 


Antwerp    

Italy 

Constantinoplii.. 
B.  Ayres  gd.  pm. 
Rio  de  Janeiro.. 

Valparaiso 

Calcutta 

Bombay 

Hong  Kong j 

Shanghai    

SinKapore  . 
Yokohama 


short 
sight 

3  mths 

90  dys 

%^¥. 

t'  t! 

T  r. 

T.  T. 

4  mths 
4  mths 


Last 

week's 


35*30 

»5"73 
iio"3o 
M5'40 
I.  fid. 
.38d 
1/3* 
l/3!| 
ii9w 
>/4» 

a.'ott 


Latest. 


95  33 

»5'76 
tio'33 
M300 

i34d. 

,3ftd. 

3/4 

'iH 

•/oft 


BANK  AND  DISCOUNT  RATES  ABROAD. 


Paris 

lierlin    

Hamburg 

Frankfort 

Amsterdam      

Brussels    

Vienna 

Rome 

St.  Petersburg 

Madrid 

Lisbon   

Stockholm    

Copenhagen 

Calcutta    

Bombay    

New  York  call  money  .. 


Baak 
Rate. 


Altered. 


3 

3 
3 
3 

3 

i 
4» 

4 

5} 

4 

6 
6 
4t 


May  as,  1900 

Feb.  II,  1 9c 3 

Feb.  II,  1902 

Feb,  II,  1902 

June  14,  1901 

June  14, 19P1 

February  3,  1903 

August  27,  1B95 

February,  19c  a 

August  ai,  isoi 

January  11,  1899 

January,   190a 

February  3, 190a 

April  3,  1902 

Aprilfio,  190a 


Open 
Market. 

"LasF 
week. 


3l 


I 


Latest. 


•i 


:! 

3t 
4) 
3< 

5 
4 
3i 


NEW  YORK  ASSOCIATED  BANKS  (dollar  at  4«. ). 

Kpr.  12,  i'/y2.    Apr.  :;,  i'/t/2.    Ma/.y^,  iy>»-    A^.  13, 190 


Specie 

Legal  tenders 

Loam  and  diM:ountS 

Circulation 

Net  deposim 


34,398,000 
■4,3»3.»«> : 

180,070,000  j 

6,fS4,ooo  I 

191,473,000  ! 


34 ,650,000 

14,110,000 

181,444,00a 

6,313,000 

J9»'e*!O0o 


Legal  re^rve  Is  3,  per  cent,  of  net  depokili 
and   legal  tenders)  cacctds  this  sum  by  ^913.: 


15,476,000 

i4,il4,soa 

110,814,000 

6,>*5/>ao 

ihetefore  tb«  wmr^m  reM>*«{ipcci* 


of  /539,ooo. 


£ 

}6,B3S,O0O 

•J*«Jt»o« 
i7(.t9s,ioee 


■I 


BANK  OP  FRANCE  (25  francs  to  the  i^ 

Apr.  17,  19.Z.  A[ir,  10,  1913.  Apr.   3    1993.'  Apr.  18,  190 


Gold  In  hand  ... 
Silver  in  hand  . . . 
Bills  discoumei  . 

Advances   

Note  circulation  . 
Public  deposits  . 
Private  depcHits  . 


£ 

103,659,160 

44.s39.960 

19  308.7*0 

18,106,680 

i67.49'.>»> 

3,438,300 

30,343,040 


£ 

103,067,560 

44,>75  160 
18,339  560 
18,406  960 
166,996,680 
»p»5,440 
19,817,480 


£ 

103,1 56,440 
44,107,910 
16,756,760 
18,664,040 

166,978^00 

>uio,04a 
19.830,880 


130,000 

•6S457.»io 

■-»3AH> 

i843»,9ao 


erop-irtioo  between  bullion  alio  r.icuutuHi  87I  pas  ceat.  agaiast  87i  paa  C«M 
a  week  ago. 

IMPERIAL  BANK  OP  GERMANY  (20 


lApr.  IS,  1903-I   Apr.  7,  190a. 


Cash  in  band  

Bills  discounted  .. .. 
Advances  on  stocks 

Note  circulation 

Public  deposits    . . . . 


£ 
51.143.650 
37,343,500 

3.55S.7O0 
61,315,900 

_37,M4,3oo 


£ 

48,496.650 

4'.744.'50 

5,3V>,9<» 

66,003,350 

26,788,150 


mark*  to  the  £Jh_ 

Mar.  S9,  1903   Apr.  1 1  1901 


£ 
47.796,700 

4MS4.150 

S.7»7.l50 

67.474.300 

38,100,100 


£ 

43.648,600 

37*39.  <  JO 
4.><».5»0 
5S.43S.6je 
J».»°»9°o 


AOSTRIAN-HONGABIAN  BANK  <24erown«  tothe  iBV 

Mar.  39,1902.  Apr.  is.  lyoi 


Apr.  15  1902.  Apr.   7,  1903 


Gold  reserve 

Silver  reserve  ... 
Foreign  bills    ... 

Advances 

Note  circulation.. 
BilU  discounted  . 


£ 

44.409.541 
13,410,416 
3,484,000 

>,«57.833 
57.834,375 
8,746,916 


£ 

44,6i4,S50 

u.3»7.333 
3,489,>o8 
1,866,541 

58,487  350 
,),1Q5.coo 


£ 

44.689,666 

■  s,S37,l66 
SKW9.583 
l,8»,750 

59,136,13, 

9,176,750 


£ 
3S.694.375 
10,831.135 

>.499.4jt 
>.i6s,i6« 
54,679,541 
10.481.916 


NATIONAL  BANK  OP  BELGIUM  (26  franes  to  tbe  £u 


Coin  and  bullion 
Other  securities.. 
Notecicculatioo.. 
Deposits 


Apr.  lo,  190a  .  Apr.  3  1902.   {Uar.  rj,  190a.,  Apr.  ii|  1901 


4,673,080 
19,696,040 
34,439,16 J 

a,s8i,s6o 


£  \         £        \  £ 

4.1:47  840  4,576.800  4,383,44a 

19,878  640  I  19,938,560  i8,B49,oc« 

34  oei.560  I  34,307,360  33  mL'IO 

3,189  530  I  3,068,330  I  3.^58  7JO 


BANK  OP  SPAIN  (25  pesetas  to  the  £). 

Apr.  13, 190a.,  Apr.  s 


Gjld      

bilver    

Bills  discounted     

Advances  and  loans 

Notes  in  circulation 

Treasury  advances,  coupoo 

account    

Treasury  balances    ...... 


1909.   Mar.a9,  190a.  Apr.  13,  1901 


£ 

14,085.760 
18,334,640 
44i269»440 
3,904,000 
65,910,340  < 

54,88o 

570,130     I 


£ 

14, "80,680 
18, .118,760 
44,149,340 

4,r>.-jt.68o 
6s  7<.'  000 

'jO  740 
4"  5.400 


£  I 
14,073,800  I 
18,163.640 ' 
43,884,640 ' 
3,967,000 
65,181,400 

50,000 
3  880.640 


£ 

14,001,840 
'6.573.5*0 

45,43».6ao 

8,913560 

64.834,340 

3.7»o 
3.403^000 


BANK  OF  RUSSIA  (10  roubles  to  th*  £). 


Mar.33/Apr.5 
190>. 

Mar.  i6.'39, 
19c  3. 

A 
71.197615 
8,134  7»9 

44  i '0.014 

3.970.983 
54.-57,359 

50,964,055 
33,7'i7.5>o 

Mar.  I^'ei, 
190s. 

Mar.33/Apr3 
ivoi. 

Gold   

£ 

70.63S.a14 

8,3B6,834 

43  729.«o3 

4,091397 
54.769  36* 

50.733.613 

33  646.008 

70.SS9.947 
S.«3.«09 

45.300.310 

3,8i6rf6o 
54.813,000 

4S455.'<o 

£ 
7a,>3i,66o 

Silver  and  subsidiary  coin 
Advances    and    hills    dis- 

6.794.s»S 
43.858,164 

Securities  belonging  to  the 
Bank     

3.953.663 

Notes  in  circulation 

Deposits      and      current 

S5.io5,9<» 

Treasury  account 

BANK  OP  ITALY  (25  lire  to  the  £). 


Reserve  

Staie  notes  and  small  change 

DtM:ount  and  loans 

Public  stock  and  State  loans 

Credits    ..... 

Note  circulation 
Current  account 
Depwits  . 


Mar.  3t,i9cz. 


£        > 
18  354,000 
1 ,01 1 ,600 

9  773  3» 
9,2ia,i30 

4i737  960 

33  358,4«> 

33*9.760 

4  15^360 


Mai  .0,  :903 

Mar.  10,190s. 

Mar.  3i,i9ot 

i 

£ 

£ 

iS,.-s3  360 

i8,3a8,5«o 

•7.177.800 

i.-.-j  840 

1083,1100 

79J.aot 

9,.-*4.36o 

9.433.400 

10354.440 

0   .lv4,28o 

4.»..-.40o 

:.gi-& 

8,».,4So 
44»3«o 

33, r6 .1.330 

33^*3  8«o 

}l.9i9,«ao 

3,  M«.i6o 

3.33S.800 

3  »».*»• 

4  J.<-  560 

5  013,16ft 

4.al3,3JO 

LONDON    COORSB   OP    gXCHAWOa 


Place. 


Aptn  15.     April  17. 


Amnerdan  and  Rotterdaai 

Do.  do. 

.\ntweip  and  Brussels 

Hamburg  

Berlin  and  German  B.PIaces 

Paris       

Do.      .._ 

Marseilles 

.Swilierland 

Austria 

St.  Petersburg 

Moscow 

Itrlian  Bank  Places    

NiwVork     

Madrid  and  Spanish  B.  P. 

Lisbon 

Oporto    

Copenhagen  

Christianta  

Stockhol-       


486 


Zhc  investors'  IReview. 


April  19,  1902. 


OPEN  MARKET   DISCOUNT. 

Thirty  and  sixty  day  remitted  bills 

Three  months                   tt  ....          —         - 

Four  months  ** 

Six  months  t,  

Three  monins  fine  inland  bills  « 

Four  month  m  * 

Six  month  t, 

BANK  AND  DEPOSIT  RATES. 

Bank  of  England  minimum  discouni  rate  « 

.,                ,,         short  loan  rates  ..  .  ~. 

Banker's  rate  on  deposits       ..         ..  «  » 

Bill  brokers'  deposit  rate  (call)         ^  

,,              7  and  14  days'  notice  »  « 

Current  rates  for  7  day  loans            —  ^  —         . 

.,            for  call  loan       :         »  ^  _         , 


Per  ct'nt. 

3 

3     -3i 
3     -3* 


Per  cent. 
3 
3 

■i 
t} 

2i—       3 


Stock  Market    Notes  and    Comments. 

It  is  still  unnecesbary  to  dwell  much  upon  the  posi- 
tion of  the  stock  markets.  They  waited  all  the  early 
part  of  the  week  lor  the  peace  news  and  for  the  issue  of 
new  Consols.  Prices  were  put  up  in  the'hope  that  peace 
would  come,  really  without  any  reason,  and  then  when 
doubts  began  to  be  thrown  upon  the  pliability  of  the 
burgher  leaders  they  became  weak  again.  General 
business  has  almost  dwindled  to  vanishing  point  in 
many  divisions  of  the  market.  Some  attention  was 
occupied  throughout  the  early  part  of  the  week  by  the 
De  Beers  settlement,  but  as  it  can  only  be  an  incom- 
plete settlement  through  the  absence  of  certificates  and 
bearers'  scrip,  it  caused  little  or  no  disturbance  to  the 
Money  Market,  and  none  whatever  in  tiie  Stock 
Exchange.  Another  object  of  interest  has  been 
the  boiling  over  of  the  Wall  Street  market 
in  a  tierce  speculation  concentrated  upon  Louis- 
ville and  Southern  Railway  shares.  The  former  were 
run  up  above  130,  and  every  day  brought  us  the  echo  of 
any  number  of  rumours  with  regard  to  the  control  of 
the  property,  the  most  persistent  being  one  which 
declared  that  it  had  been  bouglit  up  by  the  Southern 
Company.  Apparently  this  was  false,  because  the  in- 
evitable J.  Pierpont  Morgan  has  been  called  in  to  assist 
the  "  bulls  "  in  carrying  their  Louisville  stock.  Late  on 
Wednesday  night  the  Morgan  firm  announced  that  it 
had  charge  of  that  stock  bought  by  the  Gates  firm  in 
order  to  prevent  any  disturbance  in  the  market.  This 
means,  we  suppose,  that  the  influence  and  credit  of  the 
house  of  Morgan  has  been  used  to  stil!  further  absorb 
and  lock  up  the  resources  of  New  York  banks  in  what 
looks  hke  a  demented  gamble  ;  but  as  long  as  the  British 
public  keeps  out  of  it,  and  takes  good  care  to  sell  what 
It  has  mstead  of  buying  more,  the  fate  of  those  dashing 
operators  and  their  financial  supporters  interests  us  but 
little. 

You  remember  the  ;^i,5oo,ooo  of  new  preference 
stock  oftered  by  the  board  of  the  London  and  \orth- 
Western  Railway  to  its  shareholders  ?  All  but  about 
£250,000  of  It  was  thrown  back  on  the  directors'  hands 
we  hear  ;  and  they  sold  the  whole  to  the  market  at  i->3i 
and  124.  This  stock  is  now  offered  by  the  jobbers  at 
126  with  ;^i  of  dividend  on  it,  and  therefore  yields  the 
mvestor  3  per  cent.  Xot  a  bad  chance  for  careful 
people,  as  things  go. 


£32,000,000  of  Consols. 

Promptly  on  Wednesday  the  prospectus  of  this  loan 
made  Its  appearance,  telling  the  public  tiiat  the  Governor 
and  Company  of  the  Bank  of  England  were  authorised 
to  receive  applications  for  ;^i6,ooo,coo  of  the  stock, 
being  half  oT  the  total  loan,  at  the  price  of  03I  pei^ 
cent.  Ihe  other  ;^i6,ooo,ooo  it  told  us  had  aheady 
been  placed  "in  terms  of  this  prospectus,"  and 
we  are  again  to  understand  tliat  the  underwriters  who 
rhHH^^^  amount  were  mainly  Messrs.  N.  M.  Roths- 
c  lid  &  Sons  and  Messrs.  J.  S.  Morgan  &  Co.  On  Tuesday 

hroZ°"T  '',  T'^"'"  l^'""'  Lord  Rothschild  and  his 
brothe  Leopold  were  busy  among  the  banks  in  the 
City  placmg  as  much  as  they  could  of  the  ^11,000,000 
said  to  be  taken  firm  by  them  and  thei,  immediate 
associates.  They  did  this  apparently  for  nothing^g  v  ng 
7X],°i  subscribers  the  2s.  6d.  commission,  whPch  we 
aie  ed  to  infer  is  the  utmost  farthing  of  rebate  allowed 
by   the   Government.     This   ,s  a  stroke  of  generosity 


which  we  suppose  ought  to  be  described  as  eminently 
patriotic.  The  market,  however,  grumbled  somewhat 
as  it  always  does,  especially  that  portion  of  it  which  saw 
itself'  deprived  of  the  chance  of  earning  these  half- 
crowns.  It  said  naturally  enough,  "  here  are  privileged 
firms  coming  forward  to  place  stock  without  our 
having  a  chance  to  do  so."  "What  is  the  use  of  me 
going  to  my  banker,"  said  one  broker,  "  when  I  know 
that  he  has  already  taken  a  slice  of  the  Rothschilds' 
;^'ii, 000,000."  It  does  not  seem  to  display  much  con- 
fidence in  the  investing  zeal  of  the  public  that  a  great 
Government  stock  should  be  underwritten  and  pottered 
around  in  this  fashion,  but  Sir  Michael  Hicks-Beach 
perhaps  knows  his  market,  and  calculated  that  the 
greater  would  be  the  e'clal  surrounding  the  sale  of  the 
remainder  to  the  ragtag  and  bobtail  of  the  speculative 
and  other  Stock  Exchange  surroundings.  Everything 
pointed  to  an  immense  subscription.  On  Thursday 
applications  poured  in,  and  the  Bank  only  waited  for 
the  country  posts  on  Friday  morning  to  close  the  lists. 
So  enormous  are  the  applications,  as  stated  elsewhere, 
that  the  "bears"  in  the  market  feared  insufficient 
allotments,  and  there  was  a  good  deal  of  "  coveriog," 
which  sent  the  price  of  the  scrip  up  to  2^  premium.  It 
finished  at  i|-^,  and  may  not  begin  to  settle  down  until 
some  little  time  hence. 

It  is  rather  a  downcome  to  have  to  issue  a  Govern- 
ment stock  at  93!  when  not  so  many  years  ago  the 
same  stock  was  at  112  to  113,  and  the  net  price  is  really 
less  because  the  stock  now  issued  carries  a  full  dividend 
on  July  5  next,  and  those  who  pay  up  in  full  on  May  7, 
the  date  when  the  first  instalment  of  _^5  los.  is  due, 
making  with  the  3  per  cent,  deposited  with  applications 
;^8  los.  then  paid  up,  will  save  12s.  lod.  in' interest.  If 
they  also  get  the  2s.  6d.  commission  the  net  price  of  the 
stock  will  be  £()2  14s.  8d.  or  4d.  under  92^  per  cent. 
As  the  privileged  allottees  have'  doubtless  sold  before 
hand  as  many  millions  of  the  old  stock  as  they  could 
between  94^  and  94J  it  will  be  obvious  that  their 
•pickings  must  be  fine.  Everything,  in  short,  looks  very 
nice  until  we  regard  the  fact  from  the  point  of  view 
of  the  community  liable  for  the  repayment  of  this 
debt.  Then  we  discover  that  the  commission'  and 
other  discounts  alone  mean,  without  regard  to  interest 
bonuses  or  any  other  little  pickings,  a  liability  on  the 
part  of  the  nation  on  the  three  public  emissions  of 
stocks  rendered  necessary  by  the  South  African  War, 
and  amounting  now  to  ^122,000,000  in  all,  to  repay 
the  public  creditor  about  ^7,000,000  more  than  was 
received.  Add  commissions,  &c.,  and  we  may  put  the 
total  discount  for  which  the  nation  is  liable  at  nearly 
;^7,5oo,ooo  upon  Xi  22,000,000  of  stock.  On  the 
assumption  that  the  debt  will  never  be  repaid  at  all  this 
does  not  matter,  but  when  it  is  borne  in  mind  that  we 
were  redeeming  the  debt  at  from  8  to  12  and  even  13 
per  cent,  premium  before  this  war  broke  out  and 
stopped  the  operation  of  the  sinking  funds,  it 
is  unpleasant  enough  incident.  Sir  Michael  Hicks- 
Beach,  however,  was  probably  right  enough  in 
making  his  further  mortgage  upon  the  labour  of  the 
community  part  of  the  one  big  stock  which  looms 
largest  in  the  public  eye.  He  made  a  mistake  in  issuing 
the  "  Khaki "  stock,  because  as  long  as  it  exist*  it  will 
remind  us  continually  of  the  most  disastrous  war  ever 
undertaken  by  the  British  people,  whereas  an  additional 
;^3o,ooo,ooo  or  _^5o,ooo,ooo  or  ;^'i 00,000,000  to  Consols 
causes  grumbling  for  a  little  while,  but  in  a  year  or  two 
all  is  forgotten.  The  new  mortgage  is  merged  in  the 
old,  and  we  forget  all  about  it. 

In  regard  to  the  issue,  considerable  deftness  has  been 
displayed  all  round.  Moreover,  as  we  have  just  said, 
this  style  of  borrowing  gives  fine  scope  to  the  financiers 
t  J  make  a  little  extra  profit  without  it  figuring  in  the 
Treasury  discounts.  No  sooner  is  the  new  stock  paid 
up  than  it  becomes  "  part  of  the  same  pudding  "  as  the 
old,  one  slice  of  which  is  indistinguishable  from  another. 
First  of  all,  only  3  per  cent,  was  asked  with  applica- 
tions instead  of  5  per  cent,  all  round,  as  always  hereto- 
fore. This  eased  the  strain  on  the  Money  Market,  and 
tempted  the  premium  hunter  to  write  for"his  thousands 
when  he  otherwise  might  only  have  written  for  a  few 


April  19,  1902. 


Zbe  Jnvestota'  TReview. 


487 


hundreds  or  not  at  all.  Then,  the  instalments  arc 
nicely  distributed,  in  the  hopes,  perhaps,  that  before  the 
heavier  of  them  fall  due  the  South  African  war  will 
have  been  ended.  After  the  ;^5  los.  payable  on 
Wednesday,  M.iy  7th,  there  is  a  call  of  ;^io  on  Thurs- 
day, June  5  ;  another  of  ;^i5  on  July  10  ;  and  then 
foll6w  three  calls  of  _^20  each  on  August  7,  September  4, 
and  October  9. 

The  total  addition  to  the  amount  of  Consols  borne  on 
the  backs  of  the  people  is,  with  this  loan,  _;^92,ooo.ooo, 
and  there  is  the  Khaki  stock  and  the  iloating  debt  over 
and  above,  making  altogether  about  ^135,000,000 
borrowed  to  pay  for  the  war  of  extermination  in  South 
Africa,  a  war  undertaken  for  the  beneiit  of  the  cosmo- 
politan gang  of  adventurers  who  surrounded  the  late 
Cecil  Rhodes  and  their  associates  amongst  the  upper 
classes  of  this  country,  and  we  must  not  forget  that  Sir 
Michael  has  taken  powers  to  increase  the  Iloating  debt 
by  yet  other  ^^10,000,000,  powers  we  may  be  pretty 
confident  he  will  have  to  exercise  before  the  current 
year  is  over. 

How  has  it  been  possible  to  raise  this  loan  at  such  a 
good  price  as  93J  ?  It  has  been  attainable  because  of 
the  extent  to  which  our  credit  institutions  and  finance 
houses  are  already  bound  up  with  the  fortunes  of  the 
issues  previously  made.  It  was  simply  impossible  for 
these  institutions  and  firms  to  allow  the  market  to  take 
its  natural  course.  The  contagoes  levied  upon  Consols 
every  monthly  settlement  since  the  previous  lump  was 
issued  proved  that  the  ;^6o,ooo,ooo  have  not  yet  been 
nearly  all  placed  with  the  investor.  What  portion  has 
not  been  so  we  cannot  measure,  but  it  is  undoubtedly 
the  fact  that  many  millions  still  lie  in  the  hands  of 
intermediaries,  carried  on  credit,  credit  that  has  cost 
holders  considerably  more  than  the  stock  has  yielded 
them  in  dividend.  They  would  have  been  obliged, 
therefore,  to  face  a  perhaps  dangerous  loss  of  capital  if 
the  market  had  been  allowed  to  take  its  course.  No 
way  was  open,  consequently,  but  the  one  taken. 
Bankers  and  the  market  had  to  subscribe  for  the 
new  issue  at  something  approaching  the  figure 
at  which  the  previous  ;^6o, 000,000  were  floated, 
in  order  to  save  themselves  from  loss  and  to  pre- 
vent the  market  from  going  to  pieces.  We  are 
not  sorry  that  this  is  the  position  because  the 
more  the  big  houses  that  fomented  the  South  African 
crime  as  keenly  as  any  other  class  in  the  community 
are  made  to  feel  the  risks  of  war  the  more  may 
prudence  preside  over  their  counsels  in  the  future.  It 
is  said  that  J.  S.  Morgan  &  Co.  took  ;^5, 000,000 
along  with  Messrs.  Baring.  We  do  not  know  what 
truth  there  is  in  that,  but  what  we  may  be  sure  of  is 
that  whatever  the  Yankees  underwrote  they  will  sell  on 
the  first  opportunity.  We  look,  any  way,  for  a  weak 
market  as  soon  as  the  scrip  has  been  delivered  to  appli- 
cants, most  of  whom  are  premium  "  scalpers,"  and  one 
additional  reason  for  holding  this  view  lies  in  the  fact 
that  next  year  the  rate  of  interest  on  the  stock  falls,  under 
the  Goschen  law,  to  ah  per  cent.  It  will  not  be 
worth  while  for  an  indefinite  number  of  years  to  come 
for  any  investor  who  can  do  otherwise  to  put  his  money 
into  a  2i  per  cent,  stock  at  93^.  Money, in  other  words, 
is  not  going  to  rule  at  low  figures  on  the  London 
market,  figures  comparable  to  those  prevalent  for  years 
before  we  entered,  at  the  instigation  principally  of 
Chamberlain,  Milner,  and  Rhodes,  upon  this  disastrous 
South  African  adventure.  In  proportion  as  money 
rules  above  the  rate  of  interest  on  Consols  will  the  price 
of  that  stock  be  pressed  down.  Hence  there  is  little 
stability  in  the  premium  quoted  before  allotment.  It 
even  fell  on  the  first  afternoon  from  i  to  ijt  to  about  j, 
and  next  day  rose  to  i|,  fell  to  3.  and  left  off  at  \'i. 


The   Week's  Stock   Markets. 

The  news  of  the  arrival  of  the  Boer  delegates  at 
Pretoria,  together  with  other  incidents  seemingly 
bearing  on  the  negotiations  for  peace,  helped  to  impart 
a  cheerful  feeling  in  the  stock  markets  at  the  opening 
on  Monday.    The  South  African  section  was  naturally 


the  most  favourably  affected  and  the  hopefulness  mani- 
fested here  spread  to  other  departments  of  the  Stock 
Exchange.  In  the  course  of  the  morning  came  the 
news  from  Lord  Kitchener  of  two  fights,  and  the  results 
of  these  were  accepted  with  obvious  satisfaction.  Even 
Consols  displayed  firmness,  but  later  in  the  day  they 
perceptibly  weakened  on  various  rumours,  one  of  which 
was  to  the  effect  that  the  Budget  statement  would  again 
be  postponed.  The  Consol  market  was,  in  fact,  pre- 
paring for  a  further  issue  of  Consols,  and  as  the  prospect 
of  this  became  more  and  more  certain  Goschens 
gradually  weakened  and  closed  below  the  best  price  of 
the  day.  Other  sections,  on  the  other  hand,  continued 
to  display  strength,  especially  Home  Rails,  in  the 
quotations  of  which  there  was  a  notable  improvement. 
When  it  became  definitely  known  on  the  following  day 
that  the  new  loan  was  to  be  in  the  form  of  Consols  the 
latter  weakened  appreciably,  though  all  departments  on 
the  whole  were  cheerful  and  even  active.  In  fact, 
Consols  seemed  to  stand  out  as  the  one  weak  exception 
to  the  general  buoyancj*.  Since  then  the  market  has 
taken  more  interest  in  the  new  loan  than  in  anything 
else,  and  business  elsewhere  has  been  at  a  standstill. 
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Home  Railway  stock  rallied  in  a  somewhat  surprising 
manner  on  the  more  hopeful  feeling  en  Monday 
morning,  hased  upon  the  news  in  the  papers,  that  peace 
was  within  the  range  of  human  vision.  The  rise  in 
quotations,  however,  v,  as  incommensurate  with  the  actual 
business  done,  the  market  being  so  short  of  stock  that 
a  little  buying  sufficed  to  give  an  appearance  of 
considerable  improvement.  For  some  time  past  the 
heavy  stocks  have  been  exceedingly  dull,  but  at  the 
beginning  of  the  week  they  were  the  first  to  benefit, 
more  attention  being  given  to  these  than  to  those  lines 
which  are  more  dependent  upon  passenger  traffic. 
North-Western  were  the  strongest  and  put  on  2  points. 
North- Eastern  improving  li  and  Lancashire  and  York- 
shire I.  In  southern  issues'  South-Westerns  were  the 
strongest  features,  the  Deferred  putting  on  3  and  the 
Treferred  2  points,  whilst  Great  Eastern  showed  a  gain 
of  J.  The  Scotch  section  shared  in  the  improvement. 
On  Tuesday  southern  issues  took  the  lead,  though  the 
heavies  continued   to   improve.      Doras,   for   instance. 
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advanced  as  much  as  4  points,  and  Berthas  2,  attribut- 
able in  a  principal  measure  to  the  shortness  of  stock. 
The  traffics  of  these  lines  and  of  tlie  Great  Eastern 
were  liked  and  the  most  was  made  of  them.  There 
was  also  a  further  general  advance  in  the  Scotch 
section.  The  market  later  in  the  week  slackened  off 
a  little  on  the  reported  hitch  in  the  peace  negotiations 
and  the  uncertainty  of  the  situation,  hut  prices  remained 
iirm.  Of  the  j^r, 500,000  North-Western  new  4  per 
cent,  preference  stock  recently  offered  at  125,  we  hear 
that  stockholders  took  about  ^250,000  only,  the  balance 
being  sold  by  the  company  to  dealers  at  about  123^. 

The  New  York  bank  statement  being  a  little  more 
favourable  helped  to  impart  more  animation  to  Ameri- 
can Rails,  but  business  on  this  side  continued  in  a  limited 
degree.  The  situation  both  in  London  and  Wall  Street 
was  still  dominated  by  the  speculation  in  Louisvilles,  job- 
bers being  somewhat  chary  of  making  prices  and  rather 
preferring  to  stand  aloof.  The  belief  was  still  held  that 
the  demand  for  Louisvilles  emanated  from  an  effort  to 
secure  control.  The  price  again  lluctuated  violently  on 
Monday  and  closed  as  high  as  126^.  Other  issues 
sympathetically  improved,  some  of  the  gains  being 
substantial.  A  change  came  over  the  market  on 
Tuesday,  Louisville  being  no  longer  the  e.xcluGive 
centre  of  interest,  though  buying  of  this  stock  con- 
tinued active.  More  attention  was  given  to  Southern 
issues,  under  the  lead  of  Wall  Street,  where  the  trading 
in  these  shares  was  on  a  large  scale,  the  selling  of  them 
being  almost  equal  to  the  buying.  Southern  Common 
left  off  with  a  rise  of  4  J,  Louisville  putting  on  2i,  the 
former  improving  in  the  street  and  the  latter  weaken- 
ing. Subsequently  both  these  stocks  reacted  on  profit- 
taking,  and  Milwaukee  and  other  stocks  became  the 
centre  of  interest.  The  excitement  in  Louisville  died 
out  simultaneously  with  the  announcement  of  the 
arrangement  with  J.  P.  Morgan  &  Co.,  by  which  the 
latter  have  taken  control  of  the  stock,  and  the  statement 
that  there  will  be  no  corner.  Latterly  most  attention 
has  been  paid  to  "  Coalers." 
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Canadian  Pacific  (5) 

Grand  Trunk  Guar.  (4)  ... 

Do.      1st  Pref.  (5) 

Do.     2nd  Pref.  (3i)  ... 

Do.      3rd  Pref 

Do.      Deb.  (4  p.c.)   ... 


Closing 

Price 

last  week. 


8oi 
looj 
io8i 

97 

47i 
171 

45 

94t 

37i 

7oi 

554 
1455 
H84 

25i 

i66txd 

58 

92 

334 

77 

29i 

42 

35 

67I 

35 

97i 
I03i 

9'% 

45i 

U64 

lOoJxd 
994  td 
82ixd 

34i 
1064 


Closing 

Price 

this  weeic. 


102 

"3 
98 

494 
176 

464 

954 

394 

72 

57 
1494 
1294 

26| 

l67xd 
60 
92 

351 
77i 
32 
424 
36| 
69 
38 
99 
1061 

904 
46 

794 

124 

loo^xd 

looxd 

83xd 

34J 
IC6^ 


Canadian  Pacifies  and  Grand  Trunks  were  strong  at 
the  opening  of  the  week,  but  the  former  relapsed 
since  on  profit  taking,  only  to  become  very  active  again 
on  New  York  support.  But  Grand  Trunks  have  con- 
tinued dull. 


Idleness  was  the  characteristic  of  the  foreign  section 
at  the  beginning  of  the  week  and  prices  scarcely  moved, 
though  Argentines  managed  to  keep  fairly  firm.  Later, 
continental   bourses   have    been    more   sanguine    with 


Highest  and 

Last 

Lowest 

Carrying 
over  Price. 

this  Year. 

100   951 

98 

96   94 

95 

1054  1 04  J 

1044 

1384  132 

136 

I3i   I2| 

13 

604  53i 

58 

97i  93i 

93i 

754  72i 

73 

64J  574 

60 

iSl  14J 

154 

III  100 

1084 

ii4i  io5i 

108 

604  554 

56 

3+J  2| 

3i 

51   5 

5i 

(>3i   514 

60 

754  70 

71J 

334  294 

30 

51   5 

loik    9i 

— 

107  102J 

— 

43   40 

40 

3     n 

19J  '74 

i84 

824  73 

774 

854  83i 

80 

54   4i 

5i 

15;  i3g 

Hi 

170  154 

1664 

5i  54 

— 

loi   9J 

FOREIGN  RAILWAYS. 

(Dividends  paid  for  last  com- 
pleted year  are  given  in 
pventheses.) 


Closing 

Price 

last  week. 


Antofagasta  (6) 

Argentine  Gt.  West,  (6)... 

Do.  Prefd.  (5)   ... 

B,  Ay.  Gt.  Southern  Ord. 

(7)    

Do.  Extension  Shares  (7) 
B.  Ay.  and  Pacific  Ord. 
Do.  Do.  1st  Pref.  (5) 

Do.  Do.  2n1  Pref.  (5) 
B.  Ay.  and  Kosario  Ord. 

(3)  

Do.  Sunchales  (7)   

B.  Ay.  Western  Ord.  (6) .. 
Cent.  Argentine  Ord.  (6) 

Central  Uruguay  (3)  

Do.  N  hn.  Extension  (3J) 

Do.  Eastern  Do.  (3i) 

Cordoba  and  Rosario  Deb. 

(2j) 

Curdoba  Cent.    Deb.  (4) 

(Cent.  Nth.  Sec.)  

Do.  Income  Deb.  Stk.  (34) 

Cuban  Central    

Do.  Pref.  (5i)  

Do.  Deb.  (44)  

East  Argentine  (2) 

Interoceanic   of    ftlexico 

Pref 

Mexican  Ord.  Stk 

Do.  1st  Pref.  (3^,) 

Mexican  Cent.  (4)    

Nitrate  Ord.  (5)  

Ottoman      (Smyrna     to 

Aidin(3)    

San  Paulo  Brazilian  (9)... 
United  of  Havana  Pref.... 
Western  of  Havana  (9)... 


Highest  and 

Lowest 
this  Year. 


Lut 

Carrying 
over  Price. 


FOREIGN   BONDS. 


96 

95 

«0S 

I33xd 
I2|xd 

58 
94 
73 

61 

i5i 
lo7xd 
no 
SSxd 
3ixd 
Siid 

6o 

72 
30 
5i 
104 

103 

40 

2f 
184 

774 
86 

5i 

15 
170 

5! 
10 


Closing 

Price 
last  week. 


94  88 

75i  70 J 

96*  9ii 

m  771 

63  584 

63i  56 

62i  56ft 

71A  661 

861  794 

97i  92i 

841  80J 


78i 

I02i 

1054 

101^ 
934 
99i 
174 

1084 

1034 
106 

I02| 
924 
40.4 

45 

32i 

101^ 

1004 
104 

lOli 

28i 

101 1 

784 

99S 

I04i 

28i 

261 

541 


75 
100 
103 

97s 

88 

93i 

15 

106, 

1004 

1034 
1004 

89 
38 
41 
304 
994 
■9H 
101 

26i 
991 
75« 
97i 
1014 
26} 
24J 
494 


904 
71 

92i 
78 

594 

584 
564 
08J 
80 

955 
824 

74? 
101 

105 

99i 
89S 
95S 
loj 
io7i 
102J 

105 

9of 
39i 
424 
3oi 
ioo4 

993 
102J 
ioo| 

284 

99* 
784 
99 
103 
27J 

254 

524 


Argentine  5  p.c.  1886 

Do.      5  p.c.  N.  Cent. 

Railway 

Do.      6  p.c.  Funding 
Do.      B.    A.     Water 

5PC 

Do.      4    p.c.    ResciS' 

sion 

Do.      4  p.c.  1897 

Do.     4  p.c.  1899  

Brazil  4  p.c.   1889    

Do.   Western    of  Minas 

Rail  5  p.c 

Do.     5  p.c.    Funding... 
Bulgarian  6  p.c.    Bonds, 

1892 

Chilian  44  p.c,  1895   ... 
Chinese  7  p.c.  1894,  Silver 
Do.      6  p.c.  1895,  Gold 
Do.      5  p.c.  1896,  Gold 
Do.      44  p.c  1898,  Gold 
Do.      5  p.c.   Imp.  Rly 
Costa  Rica  24  p.c  B.  ...... 

Egypt  Unified,  4  p.c.   .<... 

Do.  34  p.c.  pref 

Do.  4I  p.c.  State  Domain 
French  34  p.c.  Rentes   ... 

German  3  p.c 

Greek,  1884  

Do.     Monopoly  Loan .. 

Do.    4  p.c.  Rentes  

Hungarian  4  p.c,  1881  ... 

Italian  5  p.c  ,  1862  

Japan  5  p.c 

Mexican  5  p.c,  1899  

Portuguese  I  p.c 

Russian  4  p.c,  1889    

Spanish  4  p.c.  (Sealed)  ... 

Turks  34  p.c.  Tribute 

Do.  4  p.c.  Defence 

Do.  Series  "  C" 

Do.  Series  "D" 

Uruguay  34  p.c 


91 

72 
93xd 

78 

60 
59xd 

57'"1 
68.Jxd 

80 
96xd 


75xd 
101 
104 

99.Jxd 

894 

95 

17 
108 

103 

105 
102 

9o4xd 
394 

43 

3o4xd 
1004 

99i 
1024 
looxd 

284 
looxd 

77|xd 

99 
103 

274 
254 

524 


Closing 

Price 
this  week. 


0 

94 

105 

I34xd 
i3xd 

58 
94 
73 

61 

154 
io6xd 
III 
55xd 
34xd 
54xd 

59 

71 
32 
54 
104 

103 
40 

2| 

i8| 

79 

86 

5 

144 
169 

5 
10 


Closing 

Price 

this  week. 


91 

73 
94 

804 

60J 
60 
58 
09i 

82i 
97 

84 

75 
loi 

I  OS 

99 

894 

964 

164 
108 
loixd 

105 
102 

904 
394 
434 
30A 
loo^ 

994 
103 
looj 

284 
100 

784 

974xd 

I02xd 

27S 

251 

55 
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Htghest  and 
lowest 
this  Year. 


Last 

Carrying 

over  Price. 


47      392 

iH    I5i 

129    124A 

589    560 

4ft     3J 

4  3l 
iO(V  9i 
69i     55 

52      33 

9Ci    86J 

55      37 
7i      6U 
3t      2j 
3A     2j 

ii'    i', 
I*      '* 

4       i 
17      loi 

a    i 
4    4 

i6»     14 

II    Ii 

3A    2{ 
4A    31 

«        6^ 

iH  n 

21-3    24 
lA    18 

i9i     12J 
394    32 

li     8 

254  21 

3i     3S 

184  16J 
10        Si 

165    162 

99      90i 
2i5i  208 
i6i    i4i 

I29i   I20i 

16*    i3ti 
3*      2i 

lOj      10 


4f      4i 
14      14 
214    209 

II     loi 

96J   87J 

«l      7i 
139    123J 

i3li  i2i 

<>3      59 
144    134 

119      90 

7        6 

333    310 

2104  195 

ii7i  112 
3io'  304 

315    292 

410  390 
208 i  194 
313    2S3 


4oi 

174 
1274 
570 


63 
38 


7 
3 

13/9 


7/9 

17 
13/ 

31/ 
16 


3A 

3* 

27/ 

7i 

14 

30/ 

13 


7/ 

253 

3S 

164 

8i 


MISCELLANEOUS. 
Dividends  for   last   completed 
year  are  given  in  parentheses. 


Hi 

2\h 


89 

128 
12J 
6oi 

131 


Allsopp  Pref.  (nil)  .... 
Do.     Def.  (nil)  .... 
Bass  Pref.  Stock  (5)    . 
Guinness  Ord  Stock  (20) 
S.  African  Brew.  Ord.  Sh 

(174)    

Thrclfall's  Ord.Shares(20) 

Truman  ist  Pref.  (4)  

Watney,  Combe,  Pf.  Ord 

Stk.(4).., 

Do.     Def.  Ord.  St.  (2) 

Lend.  &  Ind.  Docks  Pref. 

Stk.(4)... 

Do.  Def.  Stk.  (ij) 

Apollinaris  Ord.  (5)    .. 

Armstrong, Whtwrth(i2j) 

Babcock  &  Wilcox  Ord. 

(124)    

Baku    Petroleum  Ord. 
Bradford  Dyers  Ord.  (7) 
British        Westinghouse 

Pref.  (6) 

Calico  Printers  Ord.  (nil) 
Calleiider's  Cable  Ord.(20) 

Clay,  Bock  Ord.  (7)    

Eng.  Sewing  Cotton  Ord 
European  Petro.  Pref.(7i) 
Fine     Cotton      Spinners 

Ord.  (9)   

Gordon  Hotels  Ord.  (8)  ... 
Howard  &  Bullough  O.-d. 

(II) 

Kodak  Ord.  (15)  

Linotype  Def.  (7) 

Lipton  Ord.  (10) 

Lyons,  J.,  &  Co.  (26i) 

Machinery  Trust 

Maple  &  Co.  Ord.  (14)... 
Mazawattee     Tea     Ord. 

shrs.  (9) 

Welsbach  Ord.  Stk.  (nil) 
Do.     5  p.c.  Cum.  Pref 

Stk.  (nil)   

Yorkshire  Wool  Comber;- 

Pref.  Ord 

Hudson's  Bay  Co.  (15/-)... 
Peruvian  Cor.  Ord.  (nil)... 

Do.       4  p.c.  Cum.  Prel 
City  of  London  Elect.Ord. 

(5)    

Continental   Union    Ord 

Stk. (9)    

Gas  Light  &  Coke  Ord 

Stk. (4t) 

Imperial  Continental  Gat 

Cap.  Stk.  (10) 

St.  James*  &   Pall    Mall 

Elect.Ord.  (144)  

Sth.  Metro.  Gas  Ord.  (5) 
Brown,  J.,  &  Co.  Ord.(2o) 
Pease  &  Prtnrs.Ord.(i7J) 

Vickers  Ord.  (20) 

Furness,    Withy,      Cum 

Pref.  Shares  (51 

Houlder  Line  Ord.  Shrs, 

(124)  

Leyland  (P'redk.)  Ord.  ... 
Peninsular  and  Oriental 

Def.  (10)    

Union-Castle  Mail  Steam- 
ship Ord.  (6) 

Anglo-American  Telegr. 
Pref.  Ord.  (3) 
Do.  Def.  Ord.  (2/) 

East.  Telegr.  Ord.  Stk.  (7) 
Eastern  E.xtension  (7)  ... 
Natl.  Telephone  Def.  ... 
British  Electric  Traction 

Ord.  (9) 

London  Gen.  Omn.  (51 
Provincial  Tramways  (4Jt) 
Chelsea  WaterworksOrd 

Capital  Stock   (iij) 

East  London  Waterworks 

Ordinary  Stock  (7)  

Gr.  Junctn.(max.io  p.c.)  A 
Kent    Waterworks  (max 

loper  cent.) 

Lambeth        Waterworks 

(max.  10  per  cent.)  

New  Kiver,  New  I12J)... 
Soutwrk.  &  Vaux.  Ord. (7) 
MiddlesexWaterwks 

Cons.  Stock  (to)  | 


Cloning 

Price 

la&t  week. 
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174 

"44 

570 

31 
4 
10 

634 

384 

89 
51 

7 

3xd 


n 

55 

17 
17 
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ft 
4 


14 
16 

If 

3 

4 

i| 

7J 

14 

24 

14 
134 

304 


254 

34 

i6| 

84 

1624 
92 

2104 

144 

120^ 
Ii 
15 

2|xd 


48 

14 

211 

II 

91 

7i 
130 
13 
62 

134 
100 

7 
315 

2o5Jnl 
1174 

305 

297} 

410 

200 

205 


Closing 

Price 

this  week. 


434 

184 

1294 
580 

34 

4 

10 

634 
384 

90 

52 
7i 
3 

3 

ii 
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51 
i 
174 
17 


Ii 
16 

IS 

3i 

4 

lA 

7i 

14 

24 

14 

174 

404 


254 
34 

I6J 

84 

1524 

94 
212 

15 

123 

If 
15 

24 

10 

4i 

14 

2094 

loi 

88xd 

7i 
I27xd 

13 
60 

14 
105 

7 

315 

2o6i 
"74 

305 

2974 
410 

1974 
295 


regard  to  peace  prospects,  hence  they  have  given 
increased  support  to  their  special  favourites.  Argentines 
have  been  assisted  by  a  drop  in  the  gold  premium. 
Spanish  have  again  been  to  the  front  and  Portuguese 
have  strengthened  in  sympathy.  But  the  serious  nature 
of  the  trouble  in  Belgium  subsequently  had  a  depressing 
effect  upon  the  Paris  bourse,  and  this  reacted  upon  the 
market  generally,  with  a  weakening  effect  throughout 
the  list. 

The  miscellaneous  section  has  again  been  listless, 
business  being  practically  at  a  standstill.  There  has 
been  a  relapse  in  Clayton  &  Shuttleworth  stocks  on  the 
publication  of  the  directors'  report,  which  records 
deplorable  results  for  the  past  year.  Likewise  has  there 
been  weakness  in  South  African  Cold  Storage.  Wels- 
bach Preference  are  much  higher. 


ness  to  lick  our 
during  the  day 
effect  that  the 
reached    through 


A  circumstantial  story  published  this  morning  in  the 
same  paper  that  gave  us  a  narrowing  romance  of  "  Pekin 
massacres  "  nearly  two  years  ago,  to  the  effect  that,  after 
showing  their  usual  obstinacy,  the  burgher  leaders  had 
suddenly  turned  round  and  professed  their  readi- 
boots,  was  elaborated  in  the  City 
into  an  equally  plain  tale  to  the 
preliminaries  of  peace  had  been 
the  abject  surrender  of  the  Boer 
generals,  who  had  been  permitted  to  go  out  to  their 
commandos  and  bring  the  men  to  the  same  humiUty  of 
mind.  Helped  by  such  a  story  and  by  the  immense 
display  of  credit  resources  around  the  new  Consol  issue, 
markets  became  in  a  manner  animated,  and  Consols 
touched  95.  The  price,  however,  slipped  back  t>efore 
the  close  to  94§-J.  While  the  lie  held  its  position  un- 
contradicted, however,  a  good  deal  of  business 
arose  in  domestic  securities  of  all  kinds,  and 
notably  in  Home  Railway  common  stocks,  which 
wfere  put  up  £1  or  £2  in  various  directions,  North- 
Western  leading.  Considerable  genuine  business  was 
done,  an  indication  that  there  is  a  public  waiting  for  its 
chance.  A  demand  was  also  felt  somewhat  strongly 
for  De  Beers  preferred  shares,  which  finished  at  19J, 
and  competent  observers  say  that  the  price  will  soon 
be  over  20.  At  20  they  will  be  a  5  per  cent,  invest- 
ment. In  the  miscellaneous  markets  there  was  no 
larger  business  than  usual. 


Annals  of  Empire. 


SOUTH  AFRICA. 

While   Boer  delegates  take   trips  to  Pretoria,  and 
Cabinet  Ministers  meet  at  midnight,  and  the  King  calls 
Joseph  before  him,  perhaps  to  beg  him  to  end  this  war 
ere  Coronation  Day  while  all  the  nation  hangs  doubting 
but  more  eager  for  peace  than  it  will  admit,  the  mighty 
Colenbrander,  of  Matabele  Development  (and  dividencf- 
less)  Company  fame,  has  had  another  stupendous  victory 
over  the  Boers  (Lord  Kitchener  says  so,  and  it  must  be 
true).      Nay,  how  can  any  one  doubt  ?     Has  not  this 
mighty  guerilla  on  the  British  side  killed,  wounded,  or 
captured  106  Boers  with  almost  no  loss  to  himself  ?    A 
most  skilful  man,  whose  columns  "  behaved  admirably 
in   most  difficult  country  "  and  did  wonders— are  still 
doing  it,  hemming  in  Beyers—"  no  escape,"  "  may  have 
escaped  with   a  few  followers  "—beautiful,  beautifuly 
General  Ian  Hamilton,  too,  has  been  doing  great  thing  ! 
while  General  Delarey  is  away  enjoying  our  hospitalits 
in    Pretoria,  killing  forty-four  of  the  toe,  including  Com- 
mandant   Potgeiter,   wounding    thirty-four,  and  taking 
twenty  prisoners,     proportions  so    like    what  usually 
happens  in   actual  warfare    that   belief    springs   forth 
eager  to  meet  the  details  half-way  and  swallow  them 
unmasticated.    The  Stock  E.xchange  was  quite  happy 
about  it  all,  and  said  to  itself,  "  Now,  won't  those  Boers 
give  in  ;  the  beggars  are  fools  not  to  see  that  they  have 
not  a  ghost  of  a  chance."     But  what  is  that  defeat  and 
surrender    sandwiched    in    between    the    two  famous 
victories  ?    Oh,  nothing,  only  a  mere  patrol,  a  "  strong 
patrol,"  caught  by  superior  numbers— two  killed,  four 
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teen  wounded,  a  mere  trifle  beside  the  deeds  of  Colonel 
Colenbrander  the  mighty  and  General  Ian  Hamilton. 
Yes,  the  war  is  over,  must  be  over  now.  Why,  the 
other  Hamilton,  he  of  the  Bruce  clan,  not  to  be 
behindhand,  actually  arrived  at  Standerton  on  Monday 
night.  Lord  Kitchener  wires,  he  and  his  colonels 
having  killed,  wounded,  and  captured  145  Boers  during 
his  Middleburg  line  movement  near  the  Botha  country. 
Thus  while  chiefs  argue  over  peace  terms  with  Joseph 
the  suave  and  saintly  and  Milner  the  good  their 
warriors  disappear.  You  believe  it  all,  friend  ?  Of 
course  you  do,  for  belief  is  an  exercise  of  the  mind 
that  becomes  easy  in  time.  And  you  have  believed  so 
much,  have  you  not,  from  first  to  last  ? 

And  peace  ?  Ah,  we  are  silent  on  that  subject, 
repeating  no  rumours,  believing  little,  trying  to  hope 
against  hope. 

Last  week's  murder  tale  seems  to  have  been  a  trifle 
more  in  accordance  with  our  expenditure  in  the  Boer 
slaughter  business — manufacture  of  loyal  corpses  we 
suppose  it  might  be  called.  Lord  Kitchener  anyway 
reports  fifty-five  killed,  being  at  the  rate  of  little  more 
than  ;^35,ooo  per  corpse,  which  is  a  cheaper  investment 
than  recent  week's  have  given  us.  The  number  of 
wounded  was  even  better,  reaching  43,  and  we  caught 
167  prisoners,  had  5  people  surrender  to  us,  grabbed 
130  rifles,  5,190  rifle  cartridges,  25  waggons,  and  200 
cattle.  Altogether  a  good  week,  and  a  mighty  consola- 
tion for  _^2oo,ooo,ooo  already  gone,  money  that  might 
have  brought  so  much  good  at  home  had  we  taken 
thought  to  spend  it  there.  Ah,  but  the  Boers  are  dead, 
and  perhaps  30,000  of  our  own  poor  fellows  have  like- 
wise gone  to  their  last  rest.  Is  not  the  glory  stupendous  ? 
— and  the  profit  ?  Speak  not  of  that  ;  go  pay  your  taxes, 
and  sing  Hallelujah  in  praise  of  a  helot-ruled 
"  Empire." 

Is  not  that  a  strange  doctrine  enunciated  by  Lord 
Stanley  in  answer  to  Mr.  John  Morley's  question  about 
the  treatment  accorded  to  Mr.  Albert  Cartwright  ? 
Take  his  words : — "  Mr.  Cartwright  applied  for  per- 
mission to  proceed  to  England,  but  the  authorities  in 
South  Africa  did  not  consider  it  desirable  to  grant  it. 
Mr.  Cartwright's  views,  as  the  right  hon.  gentleman  is 
probably  aware,  are  strongly  anti-British,  and  it  was 
not  deemed  desirable  by  the  authorities  to  increase 
the  number  of  persons  in  this  country  who  disseminate 
anti-British  views."  So  it  has  come  to  this  :  a  man  is 
to  be  persecuted,  spied  over,  imprisoned  if  need  be, 
for  his  honest  opinions,  and  the  more  honest  and  well-in- 
formed they  are  the  greater  his  danger.  Because  Mr. 
Cartwright  pleaded  for  the  higher  ideals  that  used  to  be 
considered  English— falsely  so  as  it  appears— he  is  dubbed 
"  anti-British,"  and  marked  for  punishment,  without  a 
hearing,  untried,  by  a  group  of  irresponsible,  ignorant, 
and  bullying  jack-puddings  in  authority.  Englishmen 
are  to  be  "banished  from  England,"  in  Mr.  "Morley's 
phrase,  because  of  their  opinions.  It  is  monstrous,  and 
the  accusation  levelled  against  Mr.  Cartwright  is  a  gross 
and  infamous  falsehood,  but  all  is  of  a  piece  with  the 
moral  standard  now  adopted  in  political  life  by  our 
"gentlemen,"  and  unless  Mr.  Modey  makes  things 
persistently  unpleasant— v,'hich  we  cannot  quite  trult 
him  to  do,  for  Joseph  is  still  his  friend— this  crime 
against  our  common  liberties  will  be  triumphant.  Mr. 
Brodrick,  heckled  later,  has  already  altered  the  plea  of 
the  tyrant  in  accusing  Mr.  Cartwright  of  publishing 
"hbels."  It  was  a  mean  display  of  the  coward  con- 
scious a  little  of  his  degradation.  '  ' 

A  correspondent  of  the  Times  writes  from  Klerksdorp 
a  long  letter  filled  with  a  good  deal  of  suggestive  matter 
the  sum  of  which  is  that  if  fighting  is  resumed,  it  may 
very  well  go  on  in  more  or  less  desultory  fashion  for 
years.  He  winds  up  with  the  assertion  that  "  the  need 
of  horses  is  as  great  as  that  of  men."  What,  after  all 
Mr.  Brodrick's  unparalleled  exactions  ?  There  will  be 
"much  wastage  of  horses,"  he  goes  on  to  say 
and  his  final  deliverance  is  to  this  effect  "  It 
would  be  better  for  the  expenditure  on  the  army 
for  the    third    year    of    the   campaign   to   be    double 


what  it  has  been  for  the 


previous    years  if  by  such 


means  the  war   could  be   brought  to   an   end,   rather 


than  for  it  to  be  maintained  at  the  same  level  at  the  cost 
of  prolonging  the  war  indefinitely."  Sweet  prospect,  is 
it  not,  with  bread  and  meat  already  dearer,  the  income- 
tax  higher,  and  trade  shrinking  ?  Our  only  assets  will, 
at  this  rate,  soon  come  to  be  desert  and  a  national  debt. 

INDIA. 

Lord  Curzon  thinks  the  number  in  relief  works  last 
week  "  practically  constant,"  except  in  Bombay,  where 
it  rose  by  12,000.  The  total  for  the  week  is  359,000. 
Light  rain  has  fallen  in  the  Punjab  and  Deccan,  bene- 
fitting Punjab  crops,  and  prices  are  generally  stationary, 
which  means  things  are  no  better.  Therefore  must  they 
be  getting  worse.  But  wehavesettled  the  Berars  difficulty 
with  the  ruler  of  Hyderabad  buried,  a — foru  —  hamefully 
bad  business,  in  a  fixed  annuity  payable  to  his  Highness 
the  Nizam. 


MINING   NOTES  AND  NEWS. 

The  mining  market  has  been  waiting,  with  more  or  less  im- 
patience, for  somt;  definite  news  respecting  the  peace  negotiations. 
Whilst  this  has  not  been  forthcoming,  it  has  been  indulging  in 
conjecture,  and  the  general  trend  of  professional  opinion  has  been 
optimistic,  the  wish  being  father  to  the  thoueht.  The  speech  of  Sir 
Michael  liicks-Beach  was  studied  with  minuteness  in  order  to  read 
as  much  as  possible  between  the  lines.  An  utterance  of  his  here 
and  there  was  interpreted  favourably,  and  induced  dealers  to  mark 
prices  up.  Keal  business  has  been,  as  usual,  infinitesimal,  for  the 
public  have  been  more  disposed  to  sell  on  a  favourable  opportunity 
than  to  buy.  The  market  has  been  disturbed  from  day  to  day  by 
rumours  of  an  adverse  kind.  These  have  kept  it  in  a  state  of 
nervousness  and  suspense.  The  controlling  houses,  whilst  profess- 
ing to  be  optimistic,  have  left  the  market  to  look  after  itself,  with 
the  result  that  prices  could  hardly  keep  up,  but  have  dwindled 
fractionally. 

At  the  beginning  of  the  week  the  secretary  of  the  new  Gold  Coast 
Agency  reported  the  receipt  of  a  cable  announcing  that  a  banket 
reef  was  cut  on  the  9th  inst.,  about  8  in.  thick,  in  drill  hole  "  M," 
assaying  85  dwt.  gold  and  2  dwt.  silver  per  ton  of  2,000  lb.,  at  a 
depth  from  the  surface  of  270  ft.  This,  however,  had  little  influence 
on  the  West  African  market,  being  generally  disregarded,  Wassaus 
alone  responding  by  an  advance  in  price.  Later  in  the  week,  how- 
ever, the  whole  of  the  maiket  displayed  a  fair  degree  of  strength, 
solely  on  professional  support,  the  public  keeping  quite  aloof  from 
the  market. 

In  the  Westralian  section  a  feature  has  been  the  slump  in  Cosmo- 
politans, consequent  upon  rumours  of  an  unfavourable  nature. 
According  to  one  statement  the  mine  was  flooded,  whilst  another 
was  to  the  effect  that  the  reef  had  suddenly  dipped  into  the  neigh- 
bouring property.  As  it  was  only  a  week  or  two  ago  that  the 
company  officially  stated  "the  developments  have  been  of  a  highly 
satisfactory  nature,  and  practically  ensure  a  continuous  and  profit- 
able career  to  the  mine,"  the  rumours  were  generally  regarded  as 
of  "  bear"  invention.  Nevertheless  at  one  time  the  price  relapsed 
seriously,  recovering  on  the  official  denial  of  these  rumours,  based 
upon  a  cable  from  the  manager. 

After  displaying  weakness  copper  shares  revived,  in  response  to 
the  publication  of  the  fortnightly  statistics — which  showed  a  diminu- 
tion of  1,097  tons  in  the  visible  supplies — and  a  rise  in  the  price  of 
the  metal.  The  slump  in  Etruscan  copper  shares  has  continued,  as- 
was  inevitable  after  the  condemnation  of  the  property  by  Mr.  C.  A. 
Moreing,  who  has  just  returned  from  a  visit  to  it.  The  rest  of  the 
miscellaneous  market  has  been  featureless. 

KOBI5JSON  Central  Deep. — The  report  of  this  company,  cover- 
ing the  twelvfe  months  ending  December  31,  contains  little  infor- 
mation of  importance.  Work  has  necessarily  been  suspended  since 
the  outbreak  of  the  war.  At  the  end  of  September,  1899,  the  shaft 
had  reached  a  depth  of  525  ft.,  and  as  it  is  anticipated  that  the  South 
Reef  will  be  struck  at  1.500  ft.  it  will  be  all  expenditure  for  a  long 
time  to  come.  The  accounts  show  that  at  the  end  of  the  year 
there  was  still  .^46,250  of  the  working  capital  unspent,  and  the 
company  has  100,000  shares  in  reserve,  which,  if  the  public  be 
foolish  enough  to  take  them  at  their  inflated  market  prices,  will 
bring  in  over  £400,000.  At  any  rate,  it  looks  as  if  they  will  have 
to  be  issued  sooner  or  later,  and  possibly  the  directors  are  only 
awaiting  an  outburst  of  the  gambling  mania  to  peddle  them  out  as 
counters.  Until  the  reef  is  struck  and  its  precise  value  is  ascer- 
tained the  shares  are  necessarily  highly  speculative.  Hence  they 
are  the  more  acceptable  to  gamblers. 

Coi.oNi.\L  Consolidated  Corporation.— The  directors  of  this 
finance  company  complain  that  the  past  year  has  been  one  of  con- 
tinued depression  in  the  mining  market,  hence,  thanks  to  the  war, 
they  have  managed  to  make  a  net  profit  of  only  £6,111.  The  sum 
of  £12,276  was  brought  in,  making  a  total  of  £18,388.  Out  of  this 
a  final  dividend  of  5  per  cent,  for  1900  was  paid  in  April,  igor,  and 
a  similar  dividend  is  now  recommended  for  the  past  year.  The 
principal  assets  of  this  company  are  the  following  :— Lands  and 
buildings  in  Western  Australia,  £58,225,  for  whxh  nothing  is 
written  off  ;  shares  and  debentures  in  other  companies,  £41,931,  on 
which  there  is  a  contingent  liability  of  £8,845,  2nd  on  which  £5,122 
has  been  written  off  for  depreciation  ;  cash  at  bankers,  in  hai;d^  ard 
short  loans  on  securities,  £15,053  ;  bills  receivable,  £6,413  ;  and 
sundry  debtors,  £14,446,  wtiich  have  since  been  reduced  by  £10,000. 
Current  liabilities  figure  for  £3,180,  so  that  the  present  hnancial 
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position  of  the  company  look*  sound  enough.  But  we  are  not 
impressed  with  the  niajoiity  of  the  company's  interests  in  various 
West  Australian  mines.  With  the  exception  of  the  Cosmopolitan 
Proprietary  the  others  seem  a  poor  lot,  and  we  scarcely  hear  men- 
tion of  them  even  amongst  the  market  rubbish.  Hence  we  fear  a 
much  larger  sum  will  have  to  be  written  off  for  depreciation,  unless 
the  directors  tiuickly  make  a  change  and  a  better  selection.  The 
opportunities  tor  this  are,  we  admit,  sadly  restricted. 

ViLLAGK  Dekf'. — This  company  is  in  many  respects  in  a  similar 
condition  to  that  of  the  Robinson  Central  Deep.  Shafts  are  being 
sunk  to  meet  the  South  Reef  at  an  expected  depth  of  2,250  ft.  and 
at  the  cessation  of  operations  in  October,  1899,  No.  i  Shaft  had 
reached  a  depth  of  1,301  ft,  and  No.  2  a  depth  of  708  ft.  The 
authorised  capital  of  the  company  is  ^^471,927,  of  which  283,157 
shares  were  issued  to  the  vendors  in  payment  of  the  property,  and 
94,385  for  working  capital  at  a  premium  of  £1  per  share,  the  pro- 
ceeds of  which  have  all  been  expended.  There  remain  in  reserve 
94,385  shares  under  option  to  the  vendors  at  £s  per  share  to 
April  29,  1903.  Being  in  want  of  funds  the  directors  have  arranged 
for  a  loan  from  the  vendorsof  £250,000,  of  which  ;^59,I96,  including 
accrued  interest — the  latter  a  matter  upon  whitii  the  accounts  are 
reticent — had  been  called  up  at  the  time  of  closing  the  accounts. 
The  total  expenditure  up  to  the  latter  date  on  shaft  sinking,  build- 
ings, machinery,  &c.,  amounted  to  £153,745.  Sundry  creditors 
appear  for  £4,402,  and  debtors  for  £3,658,  whilst  cast  amounts  to 
£1,248.  Shaft  sinking  lias  not  yet  been  resumed  and  the  directors 
do  not  express  themselves  as  hopeful  of  an  early  resumption,  owing 
to  the  difficulty  of  getting  native  labour. 

Waihi  Gold  Mining  Company. — During  the  past  year  159,325 
tons  of  ore  were  treated  by  the  company,  realising  £461,205. 
This,  together  with  £3,606  derived  from  interest  and  sundry  other 
receipts,  makes  a  total  gross  income  of  £464,811.  The  expenditure 
In  New  Zealand  and  London,  including  development  work  in  the 
mine,  amounted  to  £232,331,  leaving  a  profit  for  the  year  of 
£232,480.  This  sum,  added  to  the  balance  of  £30,850  brought 
forward,  gives  a  total  of  £263,330.  Out  of  this  £9,962  has  been 
written  off  for  depreciation  of  plant  and  machinery,  and  £7,524  on 
account  of  the  conversion  of  the  Victoria  Mill  from  dry  to  wet 
crushing,  but  nothing  has  been  written  off  to  mine  redemption. 
The  sura  of  £30,000  has  been  added  to  reserve,  bringing  the 
latter  fund  up  to  £'100,000,  nearly  half  of  which  is  invested 
in  Consols,  E.xchequer  bonds,  and  New  Zealand  4  per  cent,  deben- 
tures. But  no  provision  has  been  made  for  depreciation  in  these 
investments.  The  rest  is  on  deposit  at  the  bank.  The  depreciation 
funds,  on  the  other  hand,  are  apparently  reinvested  in  the  mine. 
Out  of  the  balance  the  following  dividends  were  paid  : — 23.  6d.  per 
share,  March  i  ;  2s.  6d.  per  share,  June  i  ;  2s.  6d.  per  share,  Sep- 
tember 2  ;  and  2s.  6d.  per  share,  December  2,  being  at  the  rate  of 
50  per  cent,  per  annum,  in  addition  to  which  interest  at  5  per  cent, 
on  the  new  shares  has  been  paid,  taking  £i,735,  or,  in  all,  £166,425, 
leaving  £31,650  to  the  credit  of  reserve  account.  The  sum 
of  £9,020  has  been  expended  on  capital  account  during 
the  year  upon  additional  plant,  buildings  and  machinery, 
tramways,  &c.,  whilst  the  expenditure  of  £i6,i8l  upon  the 
sinking  and  equipment  of  the  various  shafts  has  likewise 
been  charged  to  capital  account.  The  mine  developments  continue 
to  be  favourable,  and  the  directors  say  the  outlook  for  the  current 
year  points  to  an  increase  upon  the  returns  of  the  past  year.  The 
financial  position  of  the  company  shows  that  current  liabili- 
ties to  sundry  creditors  total  £35,704.  Cash  to  be  received  on  calls 
amounts  to  £47,633,  sundry  debtors  owe  £6,186,  and  the  company 
has  £1,561  on  current  account,  in  addition  to  the  £52,000  on  deposit. 
Bullion  in  transit  on  December  31,  after  deduction  of  drafts  against 
it,  is  valued  at  £56,585.  Between  the  latter  date  and  March  29, 
38,815  tons  have"  been  treated  for  a  return  of  £121,830,  and  a 
quarterly  dividend  of  23.  6d.  per  share  was  paid  on  March  i. 

Balaghat  Gom)  Mining  Company. — During  ihe  past  year 
18,939  oz.  of  gold  were  extracted  from  19,506  tons,  and  1,777  o^- 
from  17,820  tons  of  tailings,  or  a  total  production  of  20,71602.,  being 
the  largest  return  ever  made  by  the  company.  This  realised  the 
sum  of  £80,085,  whilst  £1,977  was  derived  from  rents,  transfer 
fees,  &c.  Royalty  took  £3,966,  and  expenditure  in  India  and 
England  ami,unted  to  £53,522,  a  profit  remaining  of  £24.573,  to 
which  is  added  £272  brought  forward.  Out  of  tWs  £9,292  was 
paid  as  dividend  on  the  preference  shares,  and  out  of  the  balance  a 
dividend  of  is.  was  declared  on  the  i<Sth  ult.,  both  on  the  preference 
and  ordinary  shares.  The  revenue  costs  show  an  appreciable 
decrease  of  5s.  per  ton.  During  the  twelve  months  £15,352  was 
expended  on  capital  account,  of  which  £9,543  represents  the 
increase  on  buildings,  plant,  and  machinery,  and  £5,809  on  the 
development  of  the  mines.  The  sum  of  £2,646  was  written  off  for 
depreciation  on  plant  and  machinery,  bat  the  company  has  not  yet 
started  to  build  up  a  reserve  fund.  Current  liabilities  stand  at 
£9,12^,  cash  in  India  and  London  amounts  to  £4.703,  sundry  debtors 
owe  £206,  whilst  stock  of  gold,  which  has  since  been  realised,  is 
valued  at  £17,943. 


TRADE  AND  PRODUCE. 

WilKAT.— At  the  beginning  of  the  week  very  little  desire  was 
evinced  for  business  pending  the  Budget  statement,  and  the 
market  attendance  was  consequently  under  the  u.sual  average. 
The  market  has  on  the  whole  been  in  an  unsettled  condition, 
purchasers  showing  no  disposition  to  operate.  Farmers"  deliveries 
for  the  week  were  larger  at  37,9.V'  qrs.  against  31.277  qrs.,  with  a 
higher  average  price  of  27s.  sd.  m  comparison  with  27s.  3d.  For 
the  season  they  total  1,970.297  qrs.  against  1,731,065  qrs.  last  season, 
at  an  average  price  01  263.  lojd.  comparted  with  27s.  id.  a  year 
ago      The  imports  of   wheat  into  the  United    Kingdom  during 


the  week  amounted  to  456,143  qri.  again-,  -yj-,,^'  <)(*.,  and 
of  flour  85,900  qrs.  agaiiut  98,333  qrs.  For  the  season  Ihey 
were  9,443,410  qra.  and  4,054,394  qrs.  against  10,144,056  and 
4.<'76,53i  qrs.  respectively.  "Dornbosch"  estimates  the  quantity 
on  passage  at  4,235,000  qrs.  against  4,195,000  qrs.  in  the 
previous  week.  The  American  market  opened  easy  and 
went  lower  on  "bearish"  European  market  advices,  on  telling 
by  local  traders,  and  on  favourable  weather  in  the  West. 
Afterwards  there  was  a  revival  on  active  covering  doe  to  small 
North-West  receipts  and  a  reduction  in  the  visible  supply,  the  Utter 
amounting  to  7,550,000  bushels  against  8,508,000  bushels,  whilst 
stocks  stand  at  320,000  bushels  compared  with  410,000  bushels  a 
week  ago.  Bradstreet  estimates  the  supply  in  sight  cast  of  th* 
Rockies  at  70,112,000  bushels  in  comparison  with  73i576>***' 
bushels  last  week  and  69,767,000  bushels  a  year  ago. 

Cotton.— The  spot  market  gradually  quieted  down  this  week, 
until  the  buying  reached  the  usual  moderate  proportions,  and  with 
sellers  offering  a  little  more  ;frecly,  prices  of  American  relapsed 
iVd.  to  5d.  for  middling,  but  improved  again  to  Si',d.  on  bolden 
becoming  more  reserved.  Egyptian  growths  continued  in  steady 
demand  at  unchanged  rates,  and  South  American  were  also  wanted, 
and  after  being  steady  most  of  the  week,  finished  t'jd.  higher. 
Futures  at  first  declined  on  heavy  selling  orders,  improved  slightly 
on  better  advices  from  America,  but  relapsed  once  more  on  profit 
taking  by  the  "  bulls,"  the  net  result  of  the  week's  movements  being 
a  declineof  from3  to5  points.  In  New  York  the  Census  Bureau ettT 
mate  of  a  crop  of  only  9,614,000  bales  of  500  lb.  each  caused  the 
"  bears  "  to  cover,  but  selling  on  the  part  of  weak  holders  wiped  out 
ihe  improvement  thus  produced,  and  the  market  then  experienced 
moderate  fluctuations.  Quotations  receded  on  full  receipts  and 
liquidations  and  recovered  on  buying  on  foreign.  Southern,  and 
outside  account,  closing  eventually  steady  witn  near  dates  a  few 
points  higher  and  more  distant  positions  easier.  Mr.  Hester's 
latest  figures  give  the  movement  of  the  cotton  crop  for  the  first 
seven  months  of  the  current  season.  They  show  a  quantity  in  sight 
on  April  i  of  9,275,299  bales  compared  with  8,874.319,  8,306,065, 
and  10,086,999  bales  in  each  of  the  three  preceding  years.  The 
quantity  brought  into  sight  :after  that  date  in  igoo-i  was  1,509,103 
bales,  in  1899-1900  1,130,351  bales,  and  in  1898-9  1,187,841  bales, 
and  adding  these  figures  to  the  amount  actually  received  so  far  this 
year  we  get  a  total  crop  of  10,784402,  10,405,650,  or  10,463,140 
bales  according  to  the  year  with  which  the  comparison  is  made, 
while  the  average  of  the  receipts  in  the  three  preceding  seasons 
gives  a  total  of  10,554,397  bales. 

The  Manchester  market  has  been  quiet  and  inactive  all  week, 
as  although  inquiries  have  again  been  numerous  the  prices  offered 
are  still  too  low,  and  the  uncertain  positicn  of  raw  cotton  prevents 
manufacturers  from  reducing  their  quotations.  No  bnsiness  of 
importance  has  been  put  through,  but  a  few  small  orders  for 
immediate  requirements  have  been  placed  on  Indian  and  Chinese 
account,  and  other  foreign  outlets  have  also  taken  trifling 
quantities.  There  is  not  much  expansion  in  the  home  demand  as 
yet,  but  the  approach  of  more  seasonable  weather  has  stimulated 
the  inquiry  to  some  extent  and  the  outlook  is  regarded  as  rather 
more  hopeful.  Yams  are  firnjly  maintained  at  recent  rates,  and  in 
some  cases  an  advance  has  been  insisted  upon  by  spinners,  but 
users  show  no  disposition  to  increase  their  purchases  beyond  their 
daily  requirements,  and  business  remains  very  restricted.  It  has 
been  decided  by  the  Federation  of  Master  Cotton  Spinners'  Associa- 
tion to  continue  the  policy  of  working  only  four  days  a  week  tintil 
Whitsuntide. 

Wool..— In  the  higher  branches  of  the  woollen  industry  pro- 
ducers are  in  most  cases  obtaining  higher  prices.  The  market  (or 
all  classes  is  in  a  more  hopeful  mood  on  the  prospect  of  peace.  The 
higher  qualities  of  cross-breds  have  been  selling  well,  and  the 
lower  kinds  have  participated  in  the  improvement.  There  is  a 
better  feeling  amongst  manufacturers  and  staplers  than  for  s<nne 
time  past,  a  good  summer  being  anticipated.  Merch.anti  are  tioyiag 
and  ordering  with  more  freedOTi.  More  activity  i.^^  reported  foe 
South  Africa,  whilst  the  United  States  are  better,  and  Australia  and 
Canada  are  taking  their  share.  All  round  there  are  signs  0* 
increased  confidence.  In  yarns  spinners  are  kept  busy,  and  pnoe* 
are  fully  maintained  owing'  to  the  firm  tone  in  raw  matcnal. 

Linen— Business  in  this  market  continues  Meadv,  with  scarcely 
anv  change  to  note.  Most  of  the  firms  .ire  fully  engaged  in  meeting 
orders  which  are  of  a  varied  character,  rather  than  centring  their 
attention  on  any  particular  speciality.  There  is  a  fair  inquitTfor 
the  best  cl.iss  of  gixxls.  and  in  medium  gr.ide  linens  there  u  a  WCU 
suMaintd  demand.  The  foreign  demand  maintains  Us  brutaCM, 
and  firms  engaged  nearly  exclusively  for  the  export  trade  coottme 
to  find  a  healthv  tone  prevailing.  The  t  rated  i^ates  and  CanMa 
are  buying  lafgelv,  and  good  orders  are  al*i  commj  from  Uw 
colonies,  but  the  C.>ntinent.-il  demand  is  slow.  The  flax  maiM 
maintains  its  strength.  Tows  .ire  steady,  but  not  mad>  wanted. 
Jute  is  firmer.  u   t_    u^ 

Copper  —There  was  some  hesitation  apparent  when  the  inarket 
opened  on  Monday,  but  .it  did  not  last  very  loiig.  and  as  leading 
operators  bought  with  some  freedom,  pnces  unproved  to 
/s3  I2S.  6d.  for  cash  and  £53  175-  ^^-  •>»■  "''"ce  months  forwMd. 
Oherings  then  became  mote  liberal,  and  with  the  amalgamated 
interests  pressing  the  metal  for  s.ilc,  0,1  '^t- -  retapaed  to 
/•;2  I2S  6d  in  both  cases,  Init  the   loss  was  "'^i*!?.^ 

publication  of  the  fortnightly  sutistics  whic  nadj  b^K 

than  had  been  anticipated.  Messrs.  Hy.  K  Mcit>>(i  A.  Co^w 
supplies  for  the  two  weeks  at  12,874  tons,  and  the  dchjenwrt 
n97l  tons,  o>mpared  with  10,87.x  and  0,422  tons  for  the  hr«t  lulf 
of  March.  Steaks  in  England  and  France  h.ivc  lAllcn  to  ao,S77 
tons  and  visible  supplies,  including  the  amounts  4dv«se<l  Irom 
Chili  and  Australia,  were  i.o.;;  t^ns  lower  at  37,0^7  tons  compared 
with  28,124  tons  on  March  31. 
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XiN.— Although  there  was  only  a  moderate  business  done,  sellers 
held  out  for  higher  prices,  and  fluctuations  were  rapid.  An  initial 
advance  of  22s.  6d.  was  followed  by  a  decline  of  lo-.,  and  this  again 
gave  place  to  a  further  improvement,  which  carried  quotations  up 
to  X126  los.  for  cash,  and  £124  12s.  6d.  for  three  months  forward. 
A  rise  in  Eastern  rates  to  ^£126  15s.  for  shipment  within  six  weeks 
was  not  altogether  responded  to  here,  and  after  touching  ;f  127  and 
;^I25  respectively,  values  receded  to  ^126  17s.  6d.  and  £124  7s.  6d. 
Strong  professional  support  was  then  forthcoming,  and  in  spite  of  a 
decline  of  20s.  in  Singapore,  the  quotations  here  were  pushed  up 
once  more  on  estimates  that  the  shipments  from  the  Straits  this 
month  will  only  be  3,800  tons,  and  the  final  figures  were  £131  Ss- 
for  cash  and  ^127  15s.  for  three  months.  For  the  past  fortnight 
shipments  from  the  Straits  were  675  tons  to  London,  370  tons  to 
America,  and  210  tons  to  the  Continent,  or  a  total  of  1,255  'o"'- 

Coal.— Some  excitement  viras  caused  in  the  steam  coal  trade  by 
the  fact  that  supplies  of  large  coal  for  immediate  delivery  were  not 
plentiful,  while  inquiries  were  numerous.  As  it  appears  probable 
that  this  position  of  affairs  will  continue  for  a  considerable  time  yet, 
quotations  have  advanced,  and  seem  likely  to  rise  still  further. 
Small  steams  have  also  been  in  greater  demand  than  the  market 
can  meet,  and  rates  are  consequently  harder.  In  the  Newcastle 
market  best  quality  steam  coals  were  firm  on  the  opening  of  the 
Baltic  seasonj  but  second  qualities  did  not  share  in  the  improve- 
ment, and  prices  were  uncertain.  Gas  coals  were  better,  the  South 
Metropolitan  Company  having  placed  further  contracts  for  ship- 
ment over  the  year  at  slightly  increased  prices.  The  Northumber- 
land miners  have  consented  to  a  further  reduction  in  wages  of 
2j  per  cent.,  leaving  them  30  per  cent,  above  the  basis  of  1879. 
House  coal  for  forward  shipment  is  quoted  rather  lower,  but  there 
is  still  sufficient  demand  for  prompt  delivery  to  keep  values  steady. 

Iron. — There  is  no  great  activity  in  the  hematite  pig-iron  market, 
but  makers  are  sufficiently  well  off  for  orders  to  provide  work  for 
another  furnace -making  36  now  at  work  compared  with  34  a  year 
ago — and  prices  are  well  maintained.  Cleveland  pig-iron,  however, 
continues  in  very  strong  demand  for  export,  and  the  shipments  are 
expected  to  reach  the  largest  quantities  ever  reported.  Values  con- 
sequently have  risen  by  fully  {,  making  them  |  upon  the  year,  or 
the  highest  since  the  beginning  of  1901.  More  is  doing  in  manu- 
factured iron  also,  and  the  prospects  for  the  present  quarter 
seem  cheerful.  A  good  volume  of  work  has  been  placed  re- 
cently, chiefly  by  shipping  agents,  who  have  been  buying  from 
both  colonial  and  foreign  markets.  At  the  quarterly  meeting  of 
ironmasters  no  change  was  made  in  the  quotations  for  marked 
or  unmarked  bars.  Hoopmasters,  however,  are  asking  higher 
rates,  and  galvanised  iron  is  dearer  owing  to  the  increased  demand, 
which  has  come  principally  from  South  Africa,  but  also  from 
Australia  and  South  America.  Shipments  of  the  latter  during 
March  were  the  largest  ever  known,  amounting  to  over  30,000  tons. 
The  steel  trade  shows  only  a  slight  improvement  at  present,  but 
makers  are  hoping  for  an  early  change  for  the  better.  Consumers 
are  buying  more  owing  to  difficulties  which  have  arisen  over  de- 
layed deliveries  and  cancelled  contracts  from  Continental  agents, 
and  America  is  still  taking  large  quantities,  while  a  number  of  in- 
quiries have  been  recived  from  South  Africa  and  the  outlook  there 
is  regarded  as  more  promising. 

Freights. — There  has  been  a  severe  reaction  in  Black  Sea 
freights  from  the  more  remunerative  figures  obtained  after  the 
holidays.  The  tendency  is  on  the  whole  downwards  and  the  out- 
look is  far  from  bright.  Atlantic  homeward  business  is  poor  and 
outward  orders  are  scarce. 

Tea.— Messrs.  Gow,  Wilson,  &  Stanton  report  that  the  market 
for  Indian  teas  was  somewhat  irregular,  medium  qualities  being 
occasionally  weak,  while  fine  grades  met  with  more  attention. 
"  Last  of  the  season  "  invoices  sold  numbered  125  against  192  at  the 
same  date  a  year  ago.  The  average  price  realised  was  7-28d.  com- 
pared with  6-96d.  last  week,  and  7oid.  in  1901.  Official  advices 
from  Calcutta  give  exports  to  the  United  Kingdom  for  the  first  half 
of  the  current  month  as  421,000  lb.  Ceylon  teas  follov,red  the  same 
course  as  Indian,  good  and  fine  grades  being  in  better  demand 
and  other  grades  rather  easier.  The  average  price  for  the  week 
was  lower  at  6-83d.  against  7oid.  a  week  ago,  and  7-28d.  last  year. 
Exports  for  the  first  lialf  of  the  month  amounted  to  4,700,000  lb. 
compared  with  4,000,000  in  1901. 

Sugar. — The  announcement  that  the  duty  on  sugar  was  not  to 
be  increased  caused  a  drop  in  the  price  of  duty-paid  granulated 
from  13s.  6d.  to  125.  6d.,  and  as  this  is  equal  to  7s.6d,-73.  7id.  f.o.b. 
Hamburg  for  granulated,  this  decline  has  extended  to  the  market 
generally.  Mr.  Czarnikow  states  that  speculative  quotations  are 
about  ijd.  easier,  though  prices,  in  view  of  the  expected 
reduction  in  sowings  and  the  rising  cost  of  production, 
cannot  be  called  high.  Our  imports  last  spring  were  greatly  in 
excess  of  our  requirements,  and  this  year  a  further  100,000  tons 
have  been  imported  so  that  the  situation  might  become  critical 
were  it  not  for  the  low  range  of  values  and  the  substantial  premium 
for  future  delivery.  The  American  market  continues  unsatisfac 
tory  for  holders  of  raw  sugar,  but  they  are  not  press- 
ing sales,  as  they  hope  for  an  improved  demand  as  the 
summer  approaches.  It  is  expected  that  the  question  of 
reciprocity  with  Cuba  will  be  settled  before  the  end  of  May  by  the 
granting  of  a  reduction  of  25  per  cent,  on  Cuban  sugars,  in  spite  of 
the  opposition  of  the  American  beet  gro./ers.  The  position  of  the 
"lYu  »  V""'^^'''''  '^°^^  "°'  'end  to  increase  confidence  on  this  side 
of  the  Atlantic  ;  the  previous  lowest  price  of  3f  cents— equal  to 
5s.  3d.  f  o.b.— for  beet,  has  again  been  reached,  and  much  depends 
on  whether  Cuban  holders  will  be  able  to  wait  until  this  figure  is 
increased  to  European  levels  before  shipping.  Landings  in  the 
three  American  ports  amounted  to  36,000  tons,  of  which  21  000  tons 
were  from  Cuba,  and  as  meltings  were  30,000  tons,  stocks  increased 
to  11,5000  tons. 


Company  Reports  and  Balance  Sheets. 

*,*  The  Editor  will  be  much  obliged  to  Secretaries  0/  Joint  Stock 
Companies  1/  they  would  kindly  forward  copies  of  Reports  ami 
Balance-sheets  direct  to  the  Office  0/ THE  Investors'  Review. 
Norfolk  House,  Xoifolk-street,  W.C,  so  as  to  insure  prompt  notice 
in  these  columns. 

London'  and  Brazilian  Bank. 
The  after  effects  of  the  Brazilian  banking  crisis  at  the  end  of  1900 
are  proving  a  severe  trial  to  the  credit  institutions  operating  in  that 
country,  and  much  caution  and  strict  adherence  to  sound  banking 
principles  will  be  necessary,  even  now,  to  prevent  a  really  serious 
outcome  to  the  wild  speculation  in  exchange  which  culminated  in 
such  far-reaching  trouble  and  difficulty.  Large  additional  provisions 
had  to  be  made  during  the  twelve  months  ending  January  31  last,  on 
account  of  failures  in  which  the  bank  is  interested,  and  this,  together 
with  a  natural  restriction  of  business,  caused  a  heavy  falling  off  in 
the  profits  earned.  Gross  revenue,  after  providing  for  rebate  and 
bad  and  doubtful  debts,  amounted  to  ;^2o5,968,  to  which  is  added 
;£i38,77i  brought  forward,  making  a  total  credit  of  ;t344i739. 
Charges  at  head  office  and  branches  require  /i63,oi4,  and  income- 
tax  ;^6,i26,  leaving  ^175,598  to  be  dealt  with.  For  the  preceding 
year  the  available  balance  was  £243,770  inclusive  of  ;^i64,876 
brought  in,  so  that  the  drop  is  the  serious  one  of  £42,067. 
The  directors  are  therefore  unable  to  add  the  usual  4  per 
cent,  bonus  to  the  10  per  cent,  dividend,  and  to  pay  even  this 
have  to  reduce  the  balance  to  nextaccount  to  £100,598.  Fortunately 
the  position  of  the  bank  is  a  sound  one.  Reserve  reaches  £600,000 
against  the  paid  up  capital  of  £750,000,  and  against  liabilities  on 
current  and  deposit  accounts  of  £4,153,846,  no  less  than  £3,49^.^78 
is  held  in  cash  and  specie.  Liabihties  on  bills  payable  amount  to 
£3,687,414,  while  bills  receivable  total  £2,771,616,  and  bills 
discounted,  loans,  &c.,  £3,172,545.  The  present  rate  of  exchange 
renders  provision  for  depreciation  on  the  capital  employed  in  South 
America  unnecessary. 

National  Bank  of  the  South  African  Republic. 

This  bank,  some  of  whose  officials  have  been  removed  by  the 
military  authorities,  has  issued  a  balance-sheet  for  the  period  to  Febru- 
ary 28,  but  no  report  or  profit  and  loss  account  accompanies  the  state- 
ment, and  we  have  no  means  of  knowing  how  the  bank  fared  during 
the  past  year.  Notes  in  circulation  amount  to  £159,404,  and  there 
are  liabilities  on  deposit,  current,  with  other  accounts  of  £2,367,640. 
The  credit  side  shows  gold  and  silver  coin  and  bullion  and  notes 
and  cheques  of  other  banks  £594.359.  and  foreign  banks  and 
agencies  in  the  South  African  Republic  £1,188,451.  Investments 
stand  at  £489,100,  bills  discounted  and  advances  at  £1,142,865,  and 
sundry  accounts  £268,545.  Other  assets  make  up  a  balance-sheet 
total  of  £3,844,854,  and  the  position  disclosed  seems  a  sound  one. 

Union  Assurance  Society. 
This  old  company  is  passing  through  an  unpleasant  experience 
both  in  its  life  and  its  fire  departments.  In  the  former,  owing  to  the 
new  law  put  in  force  within  the  German  Empire,  a  curtailment  of 
business  has  taken  place  because  the  directors  are  unable  to  see 
their  way  to  fulfil  the  requirements  of  that  law  under  which  large 
amounts  of  money  would  require  to  be  invested  in  German  securi- 
ties to  be  placed  in  the  control  of  the  German  Government.  There- 
fore it  has  been  decided  to  cease  to  do  a  life  business  in 
Germany  as  from  the  end  of  the  past  year,  the  company  henceforth 
confining  itself  to  the  liquidation  of  pre-existing  contracts.  As- 
considerable  expense  had  been  incurred  to  develop  that  branch  of 
the  business  this  represents  not  merely  a  diminished  field  of  opera- 
tions, but  some  pecuniary  loss  ;  nevertheless,  we  are  not  disposed  to 
regret  that  the  board  has  henceforth  decided  to  stay  at  home.  In  the 
past  year  the  societv  issued  1,971  new  policies,  insuring  net  £594,802, 
and  yielding  £23,654  in  premiums,  including!  £1,940  received  as 
single  premiums.  The  entire  premium  income  for  the  year  was 
£351,978,  and  the  income  from  interests  and  dividends  £104,207. 
After  meeting  all  outgoings,  including  claims,  with  bonuses  to  the 
amount  of  £199,960,  there  was  a  balance  of  £183,406  left  to 
be  added  to  the  life  insurance  fund,  bringing  it  up 
to  £2,795,420.  Claims  both  in  number  and  amount  were 
within  the  expectation.  Expenses  of  management  and  commission 
came  to  1354  per  cent,  of  the  premium  income,  against  I4'l8  per 
cent,  for  the  preceding  year.  All  this  is  a  very  satisfactory  record, 
but  when  we  come  to  the  fire  department  it  is  another  story,  and- 
something  of  a  drastic  nature  will  have  to  be  done  if  that  branch  of 
the  business  is  to  be  restored  to  anything  approaching  prosperity. 
The  fire  premium  income  last  year  was  £642,879,  and  losses  paid 
and  outstanding  came  to  £519,610,  or  nearly  81  per  cent,  of  the 
said  premium  income.  Then  expenses  of  management  and 
commission  took  another  £218,000  or  thereby,  ornearly  34  percent, 
of  the  premium  income,  so  that  the  result  at  the  year's  end,  after 
providing  the  necessary  reserve  for  unexpired  risks,  was  a  debit 
balance  of  £68,897.  This  cannot  go  on  and  it  is  entirely  owing  to 
the  fact  that  the  society  possesses  considerable  reserves  that  the 
directors  were  able  to  distribute  a  dividend  of  75.  6d.  per  share  last 
July  and  to  promise  another  of  the  same  amount  in  the  coming 
July,  but  the  reserve  for  the  unexpired  risks  has  been  brought  down 
from  £229,000  in  the  beginning  of  the  year  to  little  more  than 
£214,000  in  the  end,  and  the  balance  of  special  fire  appropriation 
fund  is  less  than  £130,000.  What  is  wrong  with  this  company  or 
business  it  is  impossible  for  outsiders  to  say,  but  at  the  very  best 
the  management  has  been  singlarly  unfortunate  and  at  the  worst 
it  must  have  rather  freely  accepted  business  of  a  perilous  descrip- 
tion.   The   roots   of    the  company,    however,   are  strong,    none 
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stronger,  and  by  cutting  off  unsound  lines  and  working 
well  within  the  limits  of  lines  of  business  that  is  substantial  and 
good  the  position  may  be  retrieved.  If  not  there  will  have  to  be 
amalgamations  In  order  to  try  and  curtail  expenses, 

Eagi.e   Insurance   Company. 

Last  year  £419  544  was  insured  by  this  company  on  256  policies. 
The  net  premium  income  amounted  to  ;f  16,217,  including  _^'492  in 
single  premiums,  but  £41,700  of  that  liability  was  re-insured  at  a 
cost  of  premiums  of  ^2,279.  There  was  also  a  small  business  in 
ibsurance  policies  for  fixed  terms  and  a  considerable  one  in 
annuities.  The  interest  and  dividend  income  came  to  _£  100,470 
after  deducting  income  tax,  the  average  rate  earned  being 
^3  183.  7d.  pT  cent.  Claim",  including  honuse?,  came  to  the  net 
amount  of  ^224,900,  exclusive  of  £3,675  paid  on  policies  due  at 
prescribed  age?.  Working  expenses  came  to  about  1686  per  cent, 
of  the  net  premium  income,  and  at  the  year's  end  the  life  funds 
were  le«s  by  £40,886  at  £2536,114  than  in  the  end  of  the 
previous  year,  all  which  is  not  too  brilliant. 

Standard  Ti;a  Company  ok  Ceyi.on,  Limited. 
A  reduction  in  the  yield  from  1,129753  lb.  to  1,105,996  lb.,  and  a 
f'lrlher  decline  in  tiie  price  realised  resulted  in  a  heavy  decrease  of 
jCi, 104  in  the  profits  In  working  for  igoi  at  £10,981.  The  amount 
Drought  forward,  however,  was  about  £420  larger  at  £1,223,  ^nd 
after  meeting  interest  and  home  charges  there  was  a  sum  of 
£10,183  available  for  distribution  compared  with  £12,948  a  year 
ago.  Coffee  growing  is  a  diminishing  factor  in  the  revenue,  the 
crop  only  amounling  to  24  cwt.,  valued  at  about  £^)$,  against  225 
cwt.,  valued  at  £700  last  year.  I  n  dealing  with  the  report  for  1900,  we 
had  occasion  to  compliment  the  directors  on  the  adoption  of  a  policy 
of  increasing  their  allocations  to  reserve  and  depreciation  fund<,  but 
this  year  they  have  chosen  to  abandon  that  policv,  and  have  dis- 
tributed the  profits  up  to  the  hilt  in  order  to  pay  the  usual  dividend 
of  15  per  cent.  The  balance-sheet  shows  a  slight  change  for  the 
worse  in  the  position  of  the  trading  balances,  sundry  creditors  being 
down  £2,891  to  £7,985  on  the  one  hand,  and  on  '.he  other  produce 
unsold  at  December  31  was  valued  at  £5,345  less,  and  cash  at 
bankers  was  reduced  by  £2,526  to  £7,481. 

Eastern  P.-^oduce  and  Estates  Co..  Limitep. 
Contrary  to  the  general  experience  of  Ceylon  tea  companies  as 
shown  by  the  reports  so  far  issued,  ihls  undertaking  managed  to 
obtain  a  slightly  better  price  for  its  produce  in  1901,  the  average 
being  6'6id.  per  lb.  against  6'5id.  a  year  ago,  but  owing  partly  to 
the  unfavourable  weather,  and  partly  to  a  more  careful  system  of 
plucking,  the  crop  was  only  3,830,383  lb.  compared  with 
4,045,146  lb.  Profits  were  £716  higher,  but  as  the  amount  of 
£7,242  brought  in  was  £2,565  less  than  in  1900,  the  avail- 
able total  was  £1,849  smaller  at  £27,682.  After  meeting 
interest  on  the  debentures  and  preferred  shares,  and  paying 
off  a  further  £7,500  of  debentures  with  a  bonus  of  5  per  cent.,  the 
ordinary  shares  have  to  submit  to  a  further  reduction  of  J  to  3  per 
cent,  in  the  return  on  their  money  and  £7,222  Is  carried  forward  as 
provision  for  retirement  of  debentures  in  the  current  year.  There 
is  not  much  of  an  encouraging  nature  In  the  balance-sheet,  trading 
accounts  are  about  equal  on  both  sides,  and  the  company  appears  to 
have  no  free  resources,  so  that  it  is  not  surpjising  to  iind  that  not 
only  do  the  directors  wish  to  raise  the  capital  to  £375,000  by  the 
creation  of  10,400  5  per  cent,  cumulative  preference  shares  of  £5 
■each,  but  also  to  alter  the  articles  of  association  in  a  manner  which 
will  enable  them  to  borrow  money  from  time  to  time  at  their 
discretion  In  such  manner  as  they  think  fit  and  particularly  by  the 
issue  of  debentures  or  debenture  stock. 

William  McIlkoy. 
In  the  twelve  months  ended  F'ebruary  19  the  net  profit  on  trading, 
and  interest,  rents,  commission,  &c  ,  amounted  to  £15,636,  to  which 
is  added  balance  brought  forward  £2,658,  making  a  total  of  £18,29). 
A  sum  of  £1,639  having  been  allowed  for  depreciation,  and  manag- 
ing directors'  salaries,  directors  and  auditors'  fees,  income-tax  met, 
the  net  balance  Is  £14,527.  Preference  dividend  having  been 
provided  with  £4,787  the  directors  propose  to  add  £2,500  to  reserve, 
making  it  £5,000,  and  to  pay  a  dividend  to  the  ordinary  share- 
holders of  6  per  cent.,  carrying  forward  a  sum  of  £2,440.  The 
balance-sheet  does  not  disclose  a  very  startling  position.  Against 
sundry  creditors  of  £28,534  the  company  has  £33,862  owing,  and 
unless  the  balance  in  favour  comes  in  pretty  rapidly  some  borrowing 
must  be  resorted  to  for  dividend  purposes,  as  the  cash  in  hand  only 
amounts  to  £351.  Freehold  and  leasehold  properties,  Including 
new  premises  recently  taken  over  in  Oxford-street  and  Cheapside, 
Heading,  are  valued  at  £72,355,  and  fittings,  fixtures,  &c.,  at 
£12,743,  or  ^(^85,098  in  all.  The  depreciation  on  this,  as  atove 
mentioned,  is  only  £1,639,  °^  '^ss  than  2  per  cent.,  and  as  goodwill, 
;{JS3.o77> 's  over25  per  cent,  of  the  total  assets  the  company  is  not 
in  particularly  smooth  water. 

KivER  Plate  Gas  Company. 
Owing  to  the  commercial  depression  in  Buenos  .-Vyres,  sales  of 
gas  fell  off  somewhat,  and  a  rather  sharp  dip  occurred  In  the  profits 
of  this  business  duiing  1901  compared  with  the  preceding  twelve 
months.  Revenue  account  showed  a  balance  of  £i<7.9.Vv/>r  .£8,736 
Jess,  and  after  adding  profit  on  remittances  and  realisation  of  in- 
vestment, transfer  fees,  &c.,  and  £12,160  brought  forward,  the  sum 
for  disposal  is  £S,937  lower  at  £102,009.  Klxed  charges  having 
been  met  and  the  usual  allowance  made  for  bad  and  doubtful 
debts,  up-keep  of  the  works,  mains,  &c.,  ;^77,37l  remains  to  be 
dealt  with.  Another  £2,000  is  written  oft  uiscount  on  issue  of 
debenture  stock,  and  as  the  shareholders  again  receive  dividends 
tolalling  7  per  cent,  and  the  balance  forward  is  raised  to  £15.79"^, 


the  reserve,  which  last  year  wai  credited  with  ;£lo,ooo,  now 
receives  nothing.  Capital  expenditure  for  the  twelve  months  wai 
£12,897,  making  the  total  £1,123,288,  the  network  of  mains  being 
increased  by  about  ten  miles,  and  on  balance  93J  new  noose 
services  connected  with  the  system.  The  reserve  fund  of  £70,000 
is  used  in  the  business. 

Natal  Land  and  Colonisation. 
Shall  we  esteem  it  fortunate  that  one  at  least  of  our  South  African 
Colonies  appears  10  be  settling  down,  prepared  to  work  hard,  after 
the  perilous  times  on  which  we  trust  the  curtain  is  now  atiout  to 
t>e  rung  down  .'  Business  showed  decided  improvement  during  the 
year  1901,  and  the  company  disposed  of  37,893  acres  of  land, 
leaving  318,565  acres  still  unsold.  Revenue  advanced  in  all  direc- 
tions, rents  of  land  and  town  properties  rising  £2,522,  interest, 
commission,  &c.,  £784.  and  profit  on  properties  sold  £21,811  ;  the 
total  being  £57,146  compared  with  £32,049.  After  meeting  ali 
charges  and  interest  on  debenture  bonds,  and  loans,  the  net 
revenue  is  £46,085,  or  £49,385  inclusive  of  the  balance  brought 
forward.  Having  provided  the  full  preference  dividend  the 
directors  declare  aggregate  payments  of  7J  per  cent,  on  the 
ordinary  shares,  being  2j  per  cent,  more  than  in  1900,  and  carry 
forward  £19,898,  including  certain  unrealised  profit.  It  appears 
that  the  usual  terms  on  which  the  company's  lands  are  sold  require 
a  purchaser  to  pay  a  deposit  of  at  least  20  per  cent,  of  the  purchase 
money,  finishing  up  the  balance  by  instalments.  Unpaid  balances 
stand  in  the  accounts  at  £61,817,  of  which  £18,947  represents 
profit  of  the  present  and  former  years.  This  is  said  to  be  fully 
secured  and,  therefore,  is  included  in  the  profit  and  loss  account, 
but  naturally  enough  it  will  not  be  available  until  actually  received, 
hence  the  largeness  of  the  sum  carried  forward.  We  note  that  a 
small  I  eduction  has  been  effected  in  the  debenture  indebtedness, 
but  since  the  loan  raised,  on  which  the  interest  is  probably  higher, 
is  £1,000  up,  the  movement  Is  not  so  good  as  it  seems.  Reserve 
acjount  has  received  no  addition  and  I*  much  too  small  at  £7,000  ; 
at  the  earliest  opportunity  it  should  be  substantially  increased.  The 
trustees  for  the  debenture  holders  of  the  Xalal  Plantation  Company 
are  making  a  distribution  of  5  per  cent,  in  respect  of  the  receipts 
for  1901.  'This  company's  share  will  be  £905,  and  is  applied  in 
further  reduction  of  the  £19,900  of  debentures  of  the  company  now 
standing  in  the  balance-sheet  at  £6,809. 

Salar  Del  Carmen  Nitrate. 

With  this  company  at  least,  the  satisfactory  results  anticipated 
from  the  regulation  of  the  output  by  the  combination  are  being 
realised.  Gross  profits  for  1901  were  £47,320  against  £35,382  in 
the  preceding  year,  and  £29,787  in  1899,  so  that  the  progress  made 
is  substantial.  Directors'  fees,  together  with  £600  arrears  voted  at 
the  last  general  meeting,  required  £2,100,  and  after  ptoviding 
charges  of  administration,  debenture  interest,  and  income-tax,  and 
allowing  £3,000  for  depreciation  of  plant  and  machinery,  the  ntt 
balance  is  £36,526.  Adding  £1,1  ig  brought  forward,  there  is 
£37,646  to  be  dealt  with.  The  usual  £9450  of  debentures  have 
been  redeemed,  and  £1,000  is  written  oft  cost  of  the  debenture  iuae. 
Reserve  then  receives  the  benefit  of  the  increased  profit,  t)eing 
credited  with  £15,000  against  £7,500.  Shareholders  arc  made 
happy  with  another  10  per  cent.,  and  £1,246  is  carried  forward. 
Reserve  account  now  reaches  £25,000,  and  as  the  det>enlurc  debt, 
originally  standing  at  £8o,ooc,  has  lieen  reduced  to  £43,500  out  of 
revenue,  the  po.'ition  of  the  shareholders  is  becoming  a  rather 
envi.iblc  one.  Up  to  now  the  accumulations  have  t>ecn  kept 
separate  from  the  business,  a  policy  which,  in  view  of  the  eventual 
exhaustion  of  the  groun<Is,  should  not  be  departed  from.  Trading 
balances  are  well  in  the  company's  favour,  and  cash  and  bills  reach 
a  total  of  £10,609. 

Consolidated  Water  Works  Company,  of  Rosario. 

Yet  another  advance  occurs  in  the  revenue  of  this  undertaking 
which  in  1911  amounted  to  £42,873  or  £2443  more  than  in  the 
previous  year.  Contrary,  howevtr,  to  the  experience  in  the  latter 
period  a  good  part  of  the  increase  was  swept  away  by  larger 
working  expenses.  These  at  £18,200  were  £i,553  higher,  and  the 
net  revenue  of  £24,673  is  only  £890  to  ihe  good  at  £24,673. 
Debenture  stock  intere-,t  requires  £7,800  and  after  writing  off 
balance  of  preliminary  expenses,  paying  other  interest  and  discount, 
placing  £1,000  to  depreciation  f-ind,  and  £2,600  to  reserve — the 
latter  £100  more  than  at  this  time  last  "year — the  balance  for  the 
sliareholders  is  £12.728.  Preference  dividend  having  t«cn  met 
with  £8,346,  a  sum  of  £4,382  remains,  to  which  is  added  £1,779 
already  at  the  credit  of  Ihe  ordinary  share  dividend  account,  making 
£6.161.  This  enables  the  l>oard  to  pay  proprietors  a  dividend 
r.iiscd  by  i  per  rent,  to  4  per  cent ,  carrying  forward  £1.961. 
General  condition  o(  trade  in  Rosario  is  said  to  be  still  unsatisfac- 
tory, and  house  rents,  on  which  the  companv's  tariff  is  mainly 
based,  have  rather  receded  than  otherwise.  Capital  expenditure 
to  date  is  £444  382,  having  l>een  increased  by  £6,406  on  the  year, 
and  there  is  a  debit  to  the  account  of  £5,282. 

Calcutta  Electric  Sipply  Corporation*. 

This  undertaking  is  progressing  at  a  remarkable  rate,  businea 
and  revenue  increa>ing  over  100  per  cent,  daring  loot,  compared  to 
the  preceding  twelve  months.  The  substantial  numtier  of  299 
additional  houses  have  been  connected  to  the  mains.  The  total 
numtier  of  consu'iiers  l>etng  S80,  and  Ihe  equivalent  of  8-cp.  lamps 
at  December  31,  5'*,284  against  28,748  at  the  end  of  the  pre\io€is 
l,velve  months.  I"nits  sold  came  to  962  958  against  4 12,950,  revenue 
increasing  at  aNiut  the  same  ratio  from  £11,148  to  i,'-\;.24». 
Working  cosSs  licing  only  £6.350  more  at  £14,603,  the  net  income 
is  £5  751  higher  at  £8,646.    Including  £219  brought  forward,  anfl 
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riS2  interest  on  deposits  the  balance  for  appropriation  is  ;£9>oi7, 
^om  which  a  dividend  of  2i  per  cent,  was  paid  in  November  last. 
A  further  3I  per  cent,  is  now  recommended,  making  6  per  cent,  for 
the  year,  and  £392  is  carried  forward.  Included  in  the  expen- 
diture was  Xs.ooo  for  repairs  and  maintenance,  of  which  ;f  1,901  was 
actually  laid  out,  leaving  ;£3,o99  to  be  added  to  the  renewal  fund, 
increas'ing  it  to  ;f  5.599.  Considering  the  rate  at  which  the  company 
is  increasing  its  Dusiness  it  is  not  surprising  that  more  money  has 
been  required,  and  during  the  year  10,000  additional  shares  were 
issued  at  the  price  of  £6  per  share,  the  premium,  £10,000,  being 
placed  fo  reserve,  raising  it  to  £15,000.  Capital  outlay  came  to 
£62,373,  of  which  £37,322  was  on  mains,  £12,067  on  machinery 
and  tools,  and  £4,038  on  buildings.  This  brings  the  expenditure 
to  date  up  to  £180,639,  against  capital  received  of  £172,693,  which 
means  that  the  accumulations  have  been  drawn  upon  to  a  moderate 
extent  of  the  reserve,  £9,900  has  been  invested,  partly  in  Consols 
and  partly  in  railway  preference  stocks,  and  as  £9,194  is  held  in 
cash,  free  resources  are  very  fair.  Large  extensions  will  be  earned 
out  in  the  current  year,  involving,  naturally,  the  spending  of  a  good 
deal  of  money.  A  third  generating  station  is  to 'be  erected  at 
Cossipore  owing  to  the  increasing  heavy  load  in  the  north  of  the 
city. 


SOUTH  AFRICAN  MINE  RETURNS. 

The  number  of  mines  which  have  recommenced  or  received 
permission  to  resume  operations  now  amounts  to  36,  and  of  these 
28,  or  6  more  than  in  the  previous  month,  make  returns  for  February. 
During  that  period  104,127  oz.  were  recovered,  an  increase  of 
22,722  compared  with  January,  and  the  output  is  working  its  way 
towards  25  per  cent,  of  the  monthly  yield  prior  to  the  com- 
mencement of  hostilities.  This,  however,  is  not  a  very  imposing 
show  considering  that  nearly  1,500  stamps  are  at  work,  and 
doubtless  a  good  deal  of  trouble  is  still  being  experienced  with 
the  native  labour  question.  With  few  exceptions  individual  returns 
show,  improvement.  Angelo,  Crown  Deep,  Geldenhuis  Deep, 
Robinson  and  Village  Main  Reef  doing  particularly  well.  Profits, 
too,  are  expanding  satisfactorily,  some  important  increases  being 
noticeable  for  the  past  month,  and  only  two  serious  declines,  the  City 
and  Suburban  and  Henry  Nourse,  the  former  due  to  extensive 
repaiis  to  machinery,  and  the  latter  to  the  necessity  of  milling  poor 
ore  owing  to  the  scarcity  of  labour.  The  latest  companies  to  drop 
stamps  are  the  Nourse  I)eep  which  commenced  on  March  24  with 
So,  and  the  New  Heriot  which  started  on  April  i  with  20. 
Appended  are  our  usual  statements. 


January. 

February. 

March. 

i 

Mine. 

T3 
4)    V 

§1 

0 

.   i 
V  £ 

o2 

■S-6 

0 

& 

Ore 
Treated. 

Tot-.l 
Yield. 

1 

Tons. 

Oz. 

f. 

Tons. 

Oa. 

t 

Tons.  Ozs. 

f. 

Angelo 

5,426 

2,874 

5,899 

3.274 

6,755    4,154 

Bonanza          

17,781 

6,8^6 

18,550 

7,818 

7.°5o 

7.912  ] 

7.072 

City  and  Suburban  ... 

8,000 

4,6q6 

7,688 

4,926 

8,i6a 

...     ! 

S,i86 

5,o«5 

Crown  Deep 

8,600 

'1,870 

t3,65o 

7,467 

3.039 

3,000 

9.487 

4,094 

6,100 

Crown  Reef 

io,S9o 

6,468 

9,067 

9,638 

5.466 

10,369 

11..378 

6,176 

12,047 

Drjefontein     

7,826 

2,923 

6,214 

3.207 

7.243 

3,8o2 

Durban  Roodepoort... 

5,710 

3.904 

5890 

4.'27 

6,125 

4,641  1     ... 

Ferreira  Deep 

5,270 

2.674  1  4.350 

Geldenbuis  Deep 

12,380 

5,580 

9,200 

15,100 

6,833 

12,700 

16.880 

7.829  115,400 

Geldenhuis  Estate    ... 

5,175 

1,231 

7,659 

4,193 

7,150 

8,715 

4.129  1  8,282 

Ginsberg 

5,156 

3,195 

6,847 

3,048 

6,398 

3.138  1  6,153 

Glen  Deep       

... 

'3,940 

670  jt 1,500 

Henry  Nourse 

5,030 

2,292 

5,596 

3,834 

7.131 

6,835 

3.169    2,593 

jubilee 

Jumper's  Deep 

1,987 

440 

960 

1,399       ... 

6,504 

1,614 

75ot 

10,488 

2.341  !    ... 

Lancaster  West 

5,007 

900 

... 

Langlaagte  Deep      ... 

6,433 

1,559 

fl.OOO 

8,136 

3.248 

3,200 

10,286 

3,p8o 

5,200 

May  Consoli'^ated     ... 

8,629 

4,313 

9,088 

8,303 

4,125 

8,557 

8,645 

4.205 

8,664 

Meyer  &  Charlton    .. 

6,510 

2,879 

4,622 

5,890 

2,638 

3,660 

5.674 

2.676 

3.504 

Nourse  Deep  ... 

4.564 

i.Sii 

100 

Rietfontein  A 

... 

2.417 

3,500 

Robinson  Deep 

2.380 

Robinson 

8,477 

6,588 

1 8,  IOC 

7..3I2 

6.090 

17,000 

8.305 

8,016 

23.335 

Rose  Deep      

11,360 

*3.96o 

tioo 

10,500 

4.352 

6,660 

11,200 

4,795 

8,300 

Salisbury         

455 

693 

1,172 

Treasury 

Village  Main  Reef  .. 

8,210 

4,140 

9  200 

7,550 

3.920 

8,750 

8,300 

4,180 

9,150 

1.035 

453 

6,650 

2,664 

5.314 

6,000 

Wemmer          

7,420 

4,85s 

... 

6,340 

3.745 

6,200 

4,317 

*  Includes  part  December.            f  Loss. 

~ 

1897. 

1898. 

.399. 

1900. 

1901. 

1903, 

oz. 

oz. 

OZ. 

January 

209,832 

313,826 

410,145 

80,785           — 

70.340 

February 

211,000 

297,975 

404,335 

64,408 

— 

81,405 

232,067 

325.907 

4(1.5?! 

84,546 

— 

104,127 

May      . . 

235,698 

33i,i25 

43),ill 

54,772 

— 

248,305 

34(,i6o 

444-^33 

64,249 

— 

— 

Jul,  ..      :: 

351.529 

344,670 

445.763 

— 

— 

342,479 

359,343 

456,474 

— 

— 

August . . 

259,603 

376,911 

457,70s 

— 

28,474 

— 

September 

262,150 

384,080 

411,76a 

— 

31.936 



October 
Noveraber 

274,175 
297,124 

400,791 
393,310 

26,9C4 
55,9t' 

— 

33.393 

— 

December 

310,7x3 

419,504 

68,52; 

— 

52,897 

— 

VMal    ^     .. 

3,034,474 

4,2J3,602 

,065,  i8( 

>        348,760 

238,992 

255,872 

RETURNS. 


RHODESIAN    MINING 

The  London  Chamber  of  Rhodesia  announced  that  the  pro- 
duction of  gold  for  Rhodesia  for  March  was  16,891  oz.,  a 
record  for  the  gold  field.  It  is  a  considerable  advance 
over  the  previous  month— which  was  a  short  month— and 
was  93(-  oz.  higher  than  January.  The  previous  record  was 
16,308  oz.  for  November  last,  which  it  exceeds  by  583  oz.  In  com- 
parison with  the  corresponding  month  of  last  year  it  shows  an 
increase  of  2,602  oz.  The  improvement,  however,  is  more  than 
accounted  for  by  the  output  from  the  Bonsor  mine,  which  has 
resumed  crushing  after  being  shut  down  for  about  two  years.  The 
Red  and  White  Rose  also  appears  as  a  producer,  with  an  output  of 
1,478  oz.  On  the  whole,  therefore,  one  cannot  feel  highly  satisfied 
with  the  results  when  looked  at  individually.  The  Rezende 
treated  50  tons  more,  with  a  fall  in  production  from  990  oz.  to 
635  oz.,  thus  showing  a  serious  deterioration  in  yield,  and  retro- 
gression rather  than  progress  is  to  jbe  marked  in  the  others.  We 
append  our  usual  table  : 

RHODESIAN   MlNIKG  RETURNS. 

Name         December.  Junuarj-.          Februirj-.           March.      Total,  1901. 
of  Company.      Tons.    Oz.  Tons.    Oz.      Tons.    Oz.    Tons.      Oz.  Tons.        Oz. 
Alice    Proprie- 
tary ..         ..        —        —  —       — 
AntenioKMata- 

bele)            ...      —          —  — 
Austro-Rhodesia 

Development     1,200      699  1,510      866      1,155       650        —           —      2,665     1,510 

Ayrshire        ..        —          —  —         —           —          ' 

1,350    1.395  1.37°     1.584     1,3'°  '.546 

4,150       804  3.521     1,983        —          — 


Beatrice 
Dunraven     . . 
Eagle  Vulture 
Geelong 
Globe,  and 

Phoenix 
Matabele  Pro- 
prietary     . .       — 
•Premier  Tati        — 
Red  and  White  Rose 
Rezende        ..     1,265 
Selukwe        ..     5,610 
Surprise        . .        — 
West  Nichol- 
son . .       — 


639       520       750       611     1,389    1,131 


,500    1,732    4,180    4,852 


4,105    3,8!3    4,160 
—  —        486 


3.859 


2.513  2,371 
563        386 


530   305 


3,940  10,873  10,170 
1.578    938 


748 
4,608 


1,307 
5,335 
3,031 


1,092 
4.367 
1.740 


1,250  677 
5.127  4i733 
2.774  1.595 


2.422 
1,300 
5,842 
2,561 


1,478     2,422  1,478 

635     3.857  2,404 

5.044  16.304  14,144 

1,471     8,366  4,806 


*  British  Bechuanaland. 

The  following  table  gives  the  total  monthly  return  since  the  com- 
mencement of  crushing  : — 


January — 

February — 

March    — 

April — 

May    — 

Tunc  — 

July  - 

August  — 

September    2,346 

October     3,913 

Novemt)er    5. 567 

December 6,259 


Tot»I,...    18,085 


1899. 
oz. 
6,371 
6,433 
6,614 
5,755 
4.939 
6,104 
6,051 
■  3,'77 
5,653 
4,277 
4,670 
5,289 

■62,313 


1900. 

1901. 

1903. 

oz. 

oz. 

oz. 

5.242       • 

•      10,787     • 

•    15.955 

6,233     - 

.     12,237     . 

13.204 

6,386     . 

.     14.2S9     . 

16,891 

5.456     . 

.     14,998     . 

— 

6.554     • 

.     14,486     . 

— 

6.185     . 

.     14,863     . 

— 

5.737     • 

-     15.651      • 

— 

10,138     . 

•     14.734     - 

— 

10,600     . 

13.958     - 

— 

10,668     . 

.     14.503     - 

.    •     -^ 

9,169     . 

.     16,308     . 

— 

9.373     • 

.     15.174     • 

— 

91,850        i72,f'6o 


46,050 


RAILWAY  TRAFFIC    RETURNS. 

FOREIOS. 

AroentISI*  NoKth-E.\sTers.— Traffic  receipts  for    week    ended 

March;,  810,163;  decrease,  S4.099-    -Aggregate  from  January  i, 

S93,372  ;  decrease,  $25,373. 
Assam  Beng.\l  (Chittagong  Section).— Traffic  receipts  lor  week 

ended  March  15,  Rs.  43,415  ;  increase,  Rs.  4,813.    Aggregate  from 

January  I,  Rs.  3,57,809;  decrease,  Rs.  81,256. 
Assam  Bengal  (Gauh.vti  Section).— Traffic    receipts  for    week 

ended  March  15,  Rs.  6,330  ;  increase,  Rs.  2,940.    Aggregate  from 

January  i,  Rs.  78,790  ;  increase,  Rs.  40,251. 
Bengal  Central  R.mlway.— Traffic  receipts   for  week    endmg 

March    22,  Rs.   18,799 ;    increase,  Rs.  1,024.      Aggregate   from 

January  I.  Rs.  2,53,153;  decrease,  Rs.  24,942. 
LucKNOw  Bareilly  RAILWAY.— Traffic  receipts  for  week  ended 

March   15,   Rs.   32,034 ;    increase,    Rs.  518.      Aggregate   from 

January  i,  Rs.  3,24,132  ;  increase,  Rs.  9,697. 
Quebec    Central   Railway.— Traffic  receipts  for  ist    week  of 

April,  88,797  ;    decrease,  $3,610.     Aggregate  from  January   i, 

8136,600  ;  increase,  §1,393-  .         ,  , 

Rohilkund  and  Klmaon  Railway.— Traffic    receipts    for    week 

ended    March  15,  Rs.  10,445  ;  decrease,  Rs.  1,489.     Aggregate 

from  January  i,  Rs.  83,582  ;  increase,  Rs.  4,122. 
Salvador   Railway.— Traffic  receipts  for  week  ended  April  12, 

1515,250  ;  increase,  S4.750-  ■       ,     ^x.  , 

White  Pass  and  Yukon  Railway.— Traffic  receipts  for  the  week 

ended  .\pril  7  amounted  to  $10,222. 

English. 
Cleator  and  Workington. — Gross  receipts  for  the  week  ending 

April  12,  ;f  1,168  ;  increase,  ^£107.     Total  receipts  from  January  i, 

;^I5,826  ;  increase,  £i,3i5- 
CocKERMonTH  AND  Keswick  Railw.ay. — Receipts  for  week  end- 
ing April  12,  ;£874  ;   increase,  £89.     Aggregate  from  January  r, 

.£11,772  ;  increase,  ;£52o. 
East  and  West  Yorkshire  Union  Railways.— Traffic   receipts 

for   week   ended  April   5,   £254 ;    decrease,   ^65.      Aggregate 

from  January  i,  £5A73  ;  increase,  ;f298. 
Liverpool  Overhead  Rail\v.\y. — Traffic  receipts  for  week  ended 

April   13,  £1,507  ;   decrease,  £364.    Aggregate  from  January   1, 

;£2o,996";  dtciease,  £1,688. 


ApRir,  19.  IQ03. 
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COMPANY   MEETINGS. 


OORECUM    GOLD   MINING   COINPANY. 

'I'he  ordinary  giiura!  meeting  of  tin-  Oorcgum  (iuld  Mining 
Company,  Liniit(r(|-,  was  held  on  'I'ucsday  at  tlie  Cannon  IStreet 
Hot^,  K.C.,  Mr.  .Malcolm  Low  presiding. 

The   Secretary  read  the   notice  convening  the  meeting. 

'JTie  Chairman  Ktited  that  the  past  year  Iiad  been  one  of  gon- 
tiiiued  prosperity  for  the  company.  The  directors,  in  tlieir  report, 
had  advisedly  characterised  tlie  narrative  of  the  superintendent, 
Mr.  Mullen,  as  constituting  a  splendid  record  of  mining  work  done  ; 
and  it  certainly  did  seem  to  be  a  splendid  record  to  have,  among 
other  things,  driven  and  sunk  underground  over  12,000ft.,  milled 
upwards  ot  78,000  tons  of  quartz,  and  cyanided  over  115,000  ton« 
of  tailings  and  slimes,  not  to  speak  of  such  special  work  as  the 
erection  of  the  great  new  mill,  with  its  buildings^  machinery, 
and  plant,  nor  of  the  niceties  of  execution  involved  in  the  progress 
of  their  great  new  perpendicular  shaft,  Oakley's.  Since  tliey  last 
met  the  former  £1  shares  of  the  company  had  been  divided  into 
two  shares  of  10s.  each,  the  capital  remaining,  of  course,  as  before 
at  £291,500  in  545,000  ordinary  and  240,000  preferred  shares.  'I'he 
income  for  the  year  amounted  altogether  to  £508,080,  after 
dediicting  the  royalty  due  to  the  Mysore  (iovernment.  Of  tliis  sum 
£305,020  was  derived  from  the  sale  of  their  gold.  Tlie  total  ex- 
penditure during  the  year  was  £150,609,  leaving  a  balance  of 
profit  of  £157,^51,  whicli  was  inci-eased  to  £159.017  by  the  amount 
brought  forward,  £469,  and  the  premium,  £1,076,  on  the  sale  of 
certain  new  shares.  Of  this  available  profit  the  two  interim 
dividends  had  absorbed  £83,927,  and  after  charging  the  further 
amounts  detailed  in  the  profit  and  loss  account,  there  remained  at 
the  end  of  the  year  £53,853,  out  of  which  the  directors  recom- 
mended a  final  dividend  of  Is.  9d.  both  on  the  preferred  and  the. 
ordinary  shares,  leaving  £2,840  to  be  carried  forward.  The  pay- 
ment of  this  third  dividend  would  make  the  total  distribution 
for  the  past  year  42^  per  cent,  on  the  ordinary  and  52^  per 
cent,  on  the  preference  shares,  as  compared  with  40  per  cent. 
and  50  per  cent,  respectively  for  the  previous  year.  It  was 
very  gratifying  to  him  to  be  able  to  state  that,  notwith.standing  the 
increased  amount  of  work  done,  the  total  expenditure  showed 
no  apparent  increase — in  fact,  it  was  a  shade  less  last  year  than  in 
1900.  In  his  report  Mr.  Bullen  stated  that  "  the  value  of  the 
reef  in  Taylor's  section  to  the  north  of  the  shaft  shows  a  decided 
tendency  to  decrease."  Tlii.^i  section,  however,  was  only  one  of 
the  various  sections  of  the  mine,  and  the  superintendent  was 
speaking  of  what  was  apparent  to  him  at  the  time  of  writing  his 
report.  Ifc  very  properly  told  them  that  if  this  tendency  should 
continue  he  would  be  obliged  to  deal  with  a  larger  quantity  of 
ore  from  this  particular  section  of  the  mine,  and  he  (the  chair- 
man) might  say  that  Mr.  Hullen  was  now  perfectly  well  able  to 
do  this  if  lie  pleased.  In  all  other  respects  nothing  but  what  was 
favourable  wa.s  apparent  in  connection  with  the  mine.  'I'he  re- 
serves of  ore  were  no  less  than  145,473  tons  at  the  close  of  the 
year,  or  26,000  tons  more  than  at  the  end  of  1900.  The  reserves 
had  increased  in  an  extraordinary  way  since  the  year  1892,  when 
they  were  oidy  55,000  odd  tons.  The  reserves  at  the  end  of  last 
year  formed,  to  his  mind,  a  specially  satisfactory  feature  on  ac- 
count of  the  increased  tonnage  dealt  with  at  the  mills.  They  had 
practically — or  very  nearly — a  two  years'  supply  in  view  for  the 
mill,  taking  the  consumption  at  the  rate  of  the  past  year.  The 
reserves  of  their  tailings  and  slimes  at  the  end  of  the  year  were 
82,000  tons,  as  compared  with  120,000  tons  a  year  previously 
Thus,  to  some  extent,  no  doubt,  the  reserves  of  tailings  had  been 
overtaken  by  means  of  the  very  complete  cyaniding  machinery 
which  the  company  now  possessed,  and  this  was  just  what  they 
had  meant  to  do.  In  time  the  reserves  tif  slimes  and  tailings  would 
be  exhausted,  but  they  would  always  have  the  current  slimes  and 
tailings,  the  quantity  of  whicli  depended,  of  course,  on  the 
amount  of  ore  passed  each  year  through  the  mill,  which  there  was 
every  reason  to  believe  would  now  be  considerably  increased. 
The  cost  of  treating  each  ton  of  tailings  and  slimes  worked  out 
last  year  at  2s.  6id.  The  a%-erage  yield  of  gold  per  ton  was  5dwt. 
llgr. .  worth  12s.  9d.,  and  therefore  each  ton  dealt  with  gave  the 
company  a  profit  of  10s.  2id.,  as  compared  with  2s.  2|d.  with 
the  old  Wheelen  pans.  The  tale  of  betterment  in  many  interest- 
ing ])artituliirs  had  contiiiue<l  in  the  past  year.  Their  large  new 
mill  hail  advanced  to  completion  ;  60  heads  were  started  in  ilarcli. 
and  a  telegram  just  to  hand  slated  that  the  remaining  60  heads 
were  started  on  the  12th  inst.  Not  only  greatly  increased  cajiacity, 
but  also  greatly  increased  economy  was  expected  from  the  working 
of  this  new  piill.  He  concluded  by  moving  the  adoption  of  the 
report. 

Mr.    C.    }l.    Wallrotli   seconded   the   motion. 

Mr.  John  Taylor  then  addressed  the  meeting,  and  spoke  liighly 
of  the  prospects  of  the  company. 

The  resolution  was  then  carried  unanimously. 

The  Chairman  next   proposed:    "That  a  balance  dividend,   free 

of  income  tax.  for  the  year  ended  31st  December,  1901,  of  Is.  9d. 

per  share  on  both  preiference  and    ordinary  shares    he    declared. 

payable  on  the  18th  .Vpril,  1902,  to  the  shareholders  on  the  books 

•of  the  company  on  the  22nd  March,  1902." 

Mr.  C.  H.  Wallrotli  seconded  the  motion,  and  it  was  unanimously 
agreed  to. 

A  resolution  was  then  unanimously  carried  electing  Mr.  Edgar 
Tavlor  as  a  director. 

Mr.  Stephens  proposed:  "That  the  sum  of  £2.500  be  voted  to 
the  directors,  managers  and  staff  in  London  and  the  superintendent 
and  staff  in  Tii<lia,  to  be  divided  in  such  w;iy  as  the  Board  and 
managers  mav  think  fit." 

The  resolution  was  unanimously  agreed  to. 


CALCUTTA  TRAMWAYS. 

The  ordinaiy  gtiieral  meeting  of  th«  vliareltoldmi  ut  the  Cal- 
cutta 'I'ramwayK  Cumpajiy,  Ltd.,  wm  bfld  uu.  Tatsdiiy  at  tlM 
Cannon  Street  Hotel,  K.C.,  >Ir.   K.  C.  Morgan  (tba. Ctuutnan  of 

the  company)  presiding. 

'The  Iscretary  (Mr.  W.   K.  KUton)  read  the  notice  caUing  the 

mwting  and  the  auditors'  report. 

Tho  Chairman  said ;  Those  of  you  who  hare  iiimiiared  tht. 
figures  with  thofe  given  iu  the  accounts  of  1900  will  lui  donbt 
have  been  struck  with  the  great  shrinkage  dinru  iu  the  aaiuniit* 
both  of  receipts  luid  exjK-nditure.  Thin  i;<  ttitir»-ly  due  to  the 
alt^Ted  rate  ot  exchange  at  which  the  rup<t  figure*  hart>  bean  coo- 
verted  into  Kterling,  for,  whilst  the  actual  flguren  ou  the  tiile  ol 
tlK'  ii-ceijitH  show  an  ap|)amit  diminution  f>f  rn-arly  £9.000,  they 
really  constitute  a  lai^e  increa-'e  of  about  £7..Vi'i  -  '-mfand 
with  those  of  last  year,  which  up  to  that  tijn  laifeit 

wo  had  ever  taken.     On  the  t-x]H'ndiure  side.   1 1;  tignrea 

are  also  larger  to  the  extent  of  alxjut  £2,000,  showing  a  net 
increase  in  receipts  of  about  £5,500,  and  the  peneiiLago  of  ex- 
penditure to  receipts  during  1901  ha*  been  about  Tbl,  against 
about  SOi  in  tho  previou-t  year.  With  regard  to  the  increaaed 
expenditure,  it  exist.s  mainly  in  the  item  of  forage.  This  is  due 
partly  to  the  fact  that  we  nave  provid«l  for  an  aver.ign  number 
of  1,084  horses  during  the  currency  of  the  year,  agaiu't  1,029 
during  the  year  1900,  and  partly  to' the  extraitrdinary  high  price 
which  ha«  niled  during  the  greater  jiurt 'of  the  year  for  straw, 
which  alone  is  accountable  for  an  increase  of  ni.  '  '  :,  £8S8. 
The  actual  co.«t  i>er  liorso  per  week  is  only  al>oui  haji  in 

ISOO.     There  have  al.'o  been  small  increai<«s  in  m.^     a  lu  the 

stable  and  traffic  departments,  rendered  iiecejisary  by  the  lai^r 
number  of  horses  and  the  greater  mileage  run,  and  maintenADce 
and  renewal  of  cars  also  show  some  iucrea.s»-  in  cuiiseqaenoe  ot 
their  preparation  for  the  electric  traction.  PaKsiiig  t«  the  general 
balance-.sheet,  you  will  have  noticed  that  the  r  -•  'und  baa 
been  reduced  by  £4,200.     'I'his  is  due  to  the  m  against 

that  account  of  adjustments  of  various  accouni-.  1  oece*- 

sary  by  the  altered  book  rate  of  exchange,  and  ahio  of  the  expenaes 
incurred  iu  the  issue  of  the  £100,000  debontore  stock,  made  since 
the  publication  of  the  last  account.v,  wliioh  amounted  to  £729. 
We  might,  of  course,  have  sprea^l  the  Uirt  item  over  a  teri«a  of 
year.<.  but  have  thought  it  advi.«<jible  to  ileal  with  it  at  once,  fis  we 
imd  done  with  the  iliins  of  redemption  of  old  deljentnres.  and 
the  fir.st  issue  of  £250.000  debenture  stock  iu  the  accounts  of 
1900.  thus  avoiding  su.si>eu.se  accounts  entailing  a  (Jiarge  on  the 
earnings  of  future  j-ears.  It  will  now  be  convenient  to  take  % 
glance  at  the  work  of  the  last  yejir.     As  regai  '  iinwayn 

themselves,  the  result   lia.s  l>cen  eminently  ^TUi■  1  he  pe- 

oeipts  have  increased  by  £7,500,  and  the  proponi..,,  ..,  .  »i<cuae»  to 
receipts  has  diminished  bv  5  per  cent.,  whilst,  in  spite  of  an  ad- 
ditional mileage  of  165,000  miles,  the  receipts  }nv  car  mile  hare 
increased  by  nearly  id-  These  resiflts,  of  course,  bare  been  ob- 
tained without  any  aid  from  our  new  motive  power,  and  it  affords 
mo  much  sjitisfaction  to  tell  jtiu  that  for  the  fir-  of  this 

year,  when  we  have  ais<i  been  %vorfcing  on  the  1  ceipta. 

both  actual  and  per  car  mile,   continue   to   iiici-..-,,.    ...     aotnal 
increase  in  earnings  for  tin-  fifteen  weeks  to  date  being  £1,789,  a« 
compare<l  with  the  corns (xinding  iK-riod  of  1901.     The  work  for 
electrical  conversion,   both  that   of  the  contractors  and  our  Ofn. 
liius  been  steadily  puslied  forward,  and  it  is  now  in  such  a  po«tinn 
that,   as  the  report-  has  told  you.   «e  have  ci  n 
upon   one  section   of  the  system.     We   had   h^  , 
section  would  have  been  open  about  this  dat« . 
found  nece.ssary  to  delay  this  for  a  few  days.  ^v- 

ever,  will  not  affect  the  opening  of  the  whole  sy>  rb 

on  the  other  sections  is  being  continuously  carried  ou,  aud  the 
starting  of  these  will  probably  take  place  at  shorter  intervals  tkao 
would    h.avo    been    tho    case    had    we    con.  :  '         '  t -n 

Chowringhee.    which  is  the  next   line   we   •  •« 

will  understand  that,  as  far  as  we  are  coiio..,.  .  " 

be  done.     The  whole  of  our  100  motor  cars  an- 
and  tho  bulk  of  them  actually  ready  to  put  np' 
power  house  and  machinery  are  almost  complete.  uiiJ  ire 
advanced  that  there  is  nothing  to  int<>rfere  with  the  sui'- 
]>ower  throughouf.  whilst  the  overhead  work  and  feeder  cal>im  Mr- 
practically  finished.  s;ive  that  we  have  to  ^vait   in  places  for  the 
removal   of  the  telegniph  lines,   so  as  to  avoid   ii.i   iference  with 
them.     The  end  points  of  the  lines  to  the.nort'  h  will 

take  some  little  tinie  to  complete,   but  we  can  j^^rsry 

arrangements  to  run  the  entire  system  as  wion 
nii.-'.sion  to  do  so.  and  this.  I  hop<>.  will  bo  the  c-.;- 
few  months.     We  have  not  sufficieiit     '  •      '    ' 
far  the  electrical  working  is  likelr  to 
may  say  th.it  the  results  on  the  Kidd< ;  i 
days  to"  Saturday  last  have  been  in  every  seiist^  ; 
Tliis  is  the  more  encoura^ine  for  th>»  reason  '' 
always  been  worked  by  m'' ' 
had  two  cars  attached  to  th 
affoixl  greater  accommi!  •  • 
the  other  line.>i  we  sh;i 
di-.iwn   bv   horses,   tlni- 

which,  if  we  may  judge  of  llir  cmitinued  gruwili  ..f  th.'  tr,itfie.  wiu 
l««  no  more  than"  is  needed,  and  the  cost  of  traction  will  b.'  gmllT 
reduced.     T  may  add  that,  by  cabled      '  '  '         'Tday. 

we  lenm  that  the  opening  ha«  been  'r  '••* 

l"iblic   .-"nd   that    the   equipment    is   ru; »    ....torilT. 

(Hear,  hear.)  The  prospects,  therefore,  appear  to  be  entiPflr 
favourable,  and  we  hope  that  no  long  tim-  will  now  elapse  before 
the.«e  prospects  are  converted  into  acc'-!  nd  that  we 

shall  bo  in  a  fair  way  to  cope  with  t'..  >f  *^fj5^" 

rnfta  public  in  a  mjumer  whidt  haa  hiineno  o<:»o  iinpa|mM*. 
With  these  remarks,  gentlnnm.  I  wooW  beg  to  more:      That 
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the  directors*  report  aiid  statement  of  accounts  to  the  31st  Decem- 
ber, 1901,  as  submitted  to  this  meeting,  be  received  and  adopted." 
(Applause.) 

Mr.  Charles  Sanderson  seconded  the  resolution,  which  was 
carried  unanimously.  ,       ,    ,        .         . 

A  resolution  wiis  afterwards  adopted  for  the  declaration  of  a 
dividend  of  3  per  cent,  per  annum,  or  6s.  per  share,  payable  April 
16th. 


CHARTERED   BANK  OF  INDIA,  AUSTRALIA,  AND 
CHINA. 

The  48th  ordinary  general  meeting  of  the  above  was  held  on 
Wednesday  at  the  Cannon  Street  Hotel,  E.C.,  under  the  presidency 
of  Mr.  J.  Howard  Gwytlier. 

The  Chairman  .said  :  — "  Before  moving  the  adoption  of  the  report, 
I  desire  to  offer  a  few  remarks  upon  the  course  of  events  in  the 
East  since  we  last  met.  In  India  trade  has  been  active  despite 
a  short  rainfall  and  plague.  Bombay  has  profited  by  a  large 
cotton  crop,  the  mills  there  have  somewhat  improved  theii  posi- 
tion, and  Burmah  has  vielded  rice  in  abundance.  The  (Govern- 
ment has  set  on  foot  an  niquiry  as  to  the  feasibility  of  establishing 
agricultural  banks,  so  as  to  enable  the  villagers  to  free  themselves 
from  the  hands  of  the  local  money-lenders.  A  movement  of  this 
character  is  much  to  be  desiderated,  but  progress  must  necessarily 
be  slow  in  the  absence  of  sufficient  European  supervision.  (Jhina 
has  shown  great  recuperative  powers,  and  trade  is  active  at  the 
treaty  ports ;  but  we  are  confronted  as  regards  the  future  by  a 
perplexing  problem  touching  the  balance  of  trade.  Without  figures 
other  than  those  representing  sea-borne  goods  it  is  diflicult  to 
aiTive  at  exactitude,  but  basing  the  calculation  upon  the  officia' 
figures  as  telegraphed  from  Shanghai,  I  think  it  is  safe  to  assume 
that  for  the  past  year  the  adverse  baUince  exclusive  of  bullion  was 
at  least  £10,000,000,  to  which  must  be  added  £3,000,000  required 
for  the  service  of  the  external  loans.  This  latter  burden  is  now 
increased  to  £5,800,000,  so  that  if  the  trade  indebtedness  remains 
unchanged  at  the  rnd  of  1902  the  country  will  need  to  find  nearly 
£16,000,000  for  its  foreign  creditors.  If  this  large  sum  is  required 
there  will  be  impoverishment  consequent  upon  the  export  of  precious 
metals  to  redress  the  balance.  Then  if  silver  form  a  portion  of 
such  export,  exchange  will  be  further  depressed,  and  thus  the 
burden  of  the  debt  will  be  made  (till  more  cnerous.  There  appears 
to  me  to  be  an  extraordinary  hallucination  existing  concerning  the 
power  of  the  country  to  absorb  foreign  manufactures  and  become 
the  dumping  ground  for  Europe  and  America.  Under  favourable 
conditions  the  Chinaman  woukl  only  increase  his  purchases  .slowly  ; 
and  in  the  present  circumstances  we  can  scarcely  expect  the  volume 
of  imports  to  greatly  expand.  A  tariff  Commission  is  sitting  at 
Shanghai  endeavouring  to  rearrange  the  customs  so  as  to  produce 
a  revenue  sufficient  to  provide  for  the  service  of  the  foreign  debt 
and  at  the  same  time  to  do.  away  with  the  likin,  i.e..  the  exactions 
imposed  upon  foreign  goods  at  various  points  in  the  interior.  In 
the  present  corrupt  state  of  the  governing  bodies  in  China.  I  fail 
to  see  how  reliance  can  be  placed  upon  any  promise  to  abolish 
the  internal  taxation.  The  increased  revenue  will  probably  go  to 
Pekin,  and  the  various  provinces  will  have  to  subsist  on  "  squeezes  " 
as  before.  How  different  the  position  would  be  now  if  the  Euro- 
pean powers  had  prevented,  as  suggested  by  Lord  Rosebery.  the 
Japanese  from  forcing  war  upon  China !  Formosa  and  £48,000,000 
would  have  been  saved,  and  the  Navy  preserved.  The  Western 
nations  would  not  have  demanded  territory,  the  Boxer  troubles 
would  probably  not  have  arisen,  and  the  so-called  indemnity  would 
not  have  been  required.  Japan  has  greatly  improved  her  financial 
position,  the  balance  of  trade  has  moved  in  her  favour,  the  drain 
of  gold  for  armaments  has  ceased,  and  the  fear  of  an  inconvertible 
note  currency  has  been  removed.  I  cannot  join  in  the  pseans  sung 
in  honour  of  the  Anglo-Japanese  Treaty,  which  has  been  naturally 
followed  by  the  counterblast  of  Russia  and  France.  I  do  not 
think  that  any  other  nation  wishes  to  attack  Japan,  and  there- 
fore so  long  as  she  is  content  to  be  on  the  defensive,  no  harm  will 
ensue.  But  I  fear  that  tlie  alliance  will  encourage  an  aggressive 
spirit,  and  we  may  thereby  be  embroiled  in  disputes  in  which 
we  will  have  no  direct  interest.  One  consolation  is  that  the  people 
of  this  country  will  never  tolerate  a  war  with  European  powei-s 
unless  we  ourselves  are  directly  and  materially  concerned.  We  are 
disappointed  at  the  slow  pacification  of  the  Philippines,  and  con- 
sequent retardment  in  the  revival  of  trade.  Since  the  advent  of 
the  Americans  the  volume  of  business  has  greatly  shrunken  as  a 
result  of  the  insurrection.  It  is  very  evident  that  in  the  United 
States  politics  still  play  a  prominent  part  in  the  handling  of  their 
new  possessions.  A  considerable  portion  of  the  Republican  partv 
and  tlie  Democrats  are  opposed  to  their  retention,  and  the  Govern- 
ment, whilst  admitting  that  evacuation  would  mean  a  relapse  into 
barbarism,  is  only  half-hearted,  and  wishes  that  Admiral  Dewey 
had  steamed  out  of  Manila  harbour  after  the  destruction  of  the 
Spanish  fleet.  In  the  absenca  of  a  national  determination  to 
retain  and  exploit  the  islands,  we  feel  as  regards  our  branches  there 
that  whilst  there  is  so  much  uncertainty  we  must  be  very  circum- 
spect and  endeavour  to  keep  our  funds  as  liquid  as  possible.  Some 
years  ago,  when  the  price  of  .sugar  fell  heavily,  Java  had  to  face 
a  severe  crisis..  Thanks  to  economy  and  employment  of  up-to-date 
machinery,  the  planters  were  able  "to  bring  the  cost  of  production 
down  to  such  a  point  a«  would  admit  of  small  profits  upon  the 
lower  level.  Unfortunately,  there  has  been  a  further  depression, 
and  I  fear  the  present  price  will  mean  in  most  cases  that  the  in- 
commgs  will  not  meet  the  outgoings.  It  would  be  most  deplorable 
If  such  a  fertile  island  retrograded  in  consequence  of  the 
bounty  policy  of  the  Continent  of  Europe.  On  previous  occasions 
I  have  called  pointed  attention  to  the  ever-expanding  banking 
facilities  in  the  Far  East.  This  in  the  near  future  will  be  accen- 
tuated in  a  most  marked  degree  by  the  advent  of  two  powerful 


American  institutions.  Without  these  new  rivals  the  competition 
in  exchange  business  has  reduced  profits  to  an  unsatisfactory 
minimum,  when  cost  of  establishments  and  risks  are  taken  into 
account  Now  we  must  look  forward  to  a  further  cutting  down 
of  margins,  as  the  volume  of  trade  does  not  require  so  much  mone- 
tary accommodation.  For  example,  Hongkong,  with  no  consider- 
able business  beyond  that  of  an  important  di.«ributing  centre, 
will  have  almost  as  many  banks  as  merchants.  Other  nations  have 
come  to  the  conclusion,  I  think  erroneously,  that  if  they  establish 
their  own  banks  their  trade  will  increa.se.  I  may  say  without 
fear  of  contradiction  that  in  the  pa.st  the  English  banks  have 
always  played  a  cosmopolitan  role.  They  have  invariably  pro- 
vided for  the  wants  of  all  traders  without  regard  to  nationality, 
and  shown  no  partiality  for  any  race."  The  Chairman  then  moved 
the  adoption  of  the  report  and  accounts. 

Mr.  Emilc  Levita  seconded  the  motion,  which  wa.s  carried  unani- 
mously, and  a  dividend  at  the  rate  of  10  per  cent,  per  annum, 
tax  free,  for  the  half-year  ended  December  31st,  making  10  per 
cent,  for  the  year,  was  afterwards  approved. 

An  extraordinary  general  meeting  was  held  subsequently,  at 
which  resolutions  were  passed  for  making  certain  alterations  in 
clauses  76,  77,  78,  and  162  of  the  company's  deed  of  settlement, 
the  principal  changes  being  mainly  to  authorise  the  directors  to 
elect  as  a  member  of  the  board  the  holder  of  100  shares  without 
the  latter  having  been  a  proprietor  for  six  months,  and  empower- 
ing the  directors  to  declare  an  interim  dividend  without  the 
necessity  of  calling  a  meeting  of  the  shareholders,  thus  doing  away 
with  the  holding  of  half-yearly  meetings. 


COLD   COAST  AMALGAMATED   MINES. 

The  third  ordinary  general  meeting  of  the  Gold  Coast  Amalga 
mated  Itlines,  Ltd.,  was  held  on  Wednesday  at  the  Cannon  Street 
Hotel,  E.C.,  Mr.  A.  C.  Reynolds  presiding. 

The  Secretary  (Mr.  Stanley  A.  Latham)  having  read  the  notice 
convening  the  meeting, 

The  Chairman,  in  moving  the  adoption  of  the  rep|Ort  and  ac- 
counts, observed  that  it  was  a  matter  for  congratulation  that  tho. 
programme  foreshadowed  in  the  last  report  had,  without  exception, 
been  carried  out,  and  this  with  the  subsequent  transactions  had 
placed  the  company  in  a  still  stronger  position.  Turning  to  the 
accounts,  he  stated  that  the  actual  expenditure  as  regarded  the 
£10.246  during  the  year  really  amounted  to  only  £7,123,  the 
balance  belonging  to  the  year  1900.  The  next  item,  "  cash  received 
for  property  sold,"  s-poke  for  itself,  and  when  the  net  result  was 
carried  out  and  deducted  from  the  total  at  which  the  properties 
stood,  it  left  for  book-keeping  purposes  a  sum  of  £11,846  as  repre- 
senting the  value  of  the  properties  still  belonging  to  the  company. 
The  £102,000  referred  to  as  cash  received  in  respect  of  propertiev 
sold  was  made  up  of  two  sums  received  by  way  of  purchase  monej 
from  the  Effuenta  and  Abbontiakoon  companies.  The  next  item 
was  vendors'  shares  in  various  properties,  and  for  the  purpose  of 
the  account  no  value  had  been  placed  on  them.  They  simply  stood 
at  261,945  shares,  the  value  of  which  would  be  deteijnined  on 
realisation,  and  the  a.sset  was  one  of  great  potentiality.  The  item 
"  We.st  African  companies  at  or  under  cost,  £45,448,"  required 
some  comment.  The  company's  present  po.sition  was  mainly  that 
of  a  proprietary  company.  As  he  had  said,  the  vendors'  shares 
had  not  been  dealt  with  as  yet  as  regarded  value  ;  but,  in  addition 
to  these,  the  company  had  subscribed  to  various  companies,  and, 
when  favourable  opportunities  offered,  the  board  took  advajitage 
of  them  to  realise.  Thus,  on  a  total  investment  of  £86,064,  they 
had  so  far  realised  an  amount  enabling  them  to  write  down  thi^ 
investment  to  the  sum  shown  in  the  bauLnce-sheet ;  but  the  present 
market  value  of  the  shares  was  largely  in  excess  of  the  amount 
for  which  the  company  took  credit.  The  "  cash  at  bankers  and  in 
hand"  stood  at  about  £30,000  more  than  in  the  previous  year 
The  company  therefore  had  at  the  date  of  the  balance-sheet  prac- 
tically available  as  working  capital  the  sum  of  £23,687  in  Consok 
and  £154,016  in  ca.sh  and  realisable  loans,  making  a  total  of 
£177.704.  To  this  might  be  added  the  £11,161  due  for  shares  sold 
for  special  settlement.  The  capital  had  now  all  been  issued,  and 
was  fully  paid,  the  shares  being  held  by  over  800  shareholders. 
The  suni  of  £150,000,  being  the  amount  received  on  the  various 
issues,  was  made  up  from  the  sale  by  the  company  of  shares  at 
premiums  varying  from  30s.  to  £17  10.?.  a  share.  The  contingent 
liability  had  "been  more  than  fully  provided  for  by  the  way  in 
which  "the  directors  had  dealt  with  the  investments  in  West 
African  companies.  The  company's  honne  houche.  was  the  Chida  A, 
B.  and  C,  on  the  Tarkwa  banket  reef.  Although  nothing  very  con- 
siderable had  so  far  been  done  on  these  properties,  yet  the  board 
had  had  them  from  time  to  time  under  their  serious  consideration 
It  was  .suggested  on  several  occasions  that  .*hafts  should  be  put 
down  or  boring  done,  but,  under  the  advice  of  the  consulting 
engineer.  Mr.  Clay,  it  was  decided  that,  as  the  New  Gold  Coast 
Agency  were  boring  to  the  direct  south  of  the  properties  and  th* 
Chida  Company  were  carrying  on  similar  operations  to  the  north, 
it  would  be  advisable  to  wait  and  see  what  results  were  obtained. 
On  Monday  the  New  Gold  Coast  Agency  published  a  cable  stating 
that  at  a  depth  of  270ft.  a  reef  had  been  struck  giving  85dwt.  fot 
a  width  of  8in.  at  a  distance  of  400ft.  from  the  boundary  of  Bippti 
Bin.  while  the  Chida  Company  had  recently  been  informed  that  on 
their  property  a  lode  4ft.  thick  had  been  intersected  at  a  depth 
of  778ft.  The  result  of  these  developments  went  to  increase  the 
value  of  the  company's  lai-ge  claim  area  on  the  Tarkwa  banket  reef. 
As  to  the  railway,  "there  was  no  doubt  that  its  construction  hao 
been  extremely  slow.  The  management  were,  however,  assured 
that  the  line  could  now  accommodate  all  the  requirements  of  the 
various  companies  by  the  conveyance  of  heavy  machinery  and  othei 
mining  material.  It  was  now  stated  that  the  railway  head  was 
rapidly  approaching  Chida. 
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Mr.  F.  P.  T.  Struben  seconded  the  motion,  and  naid  he  wim  not 
at  all  upset  by  the  tone  of  tlic  circular  recently  issued  by  the  (Jold 
Coast  Agency.  He  was  satiiified  that  tlie  chiiracteri>tic8  of  th« 
Rand  were  repeate<l  in  the  Tarkwa  banket  rwf,  tlie  ultimat<!  suc- 
cess of  which  he  was  more  confident  of  tlian  lie  was  twelve  months 
ago. 

The  motion  for  the  adoption  of  the  report  and  accounts  was 
unanimously  carried. 

,  Mr.  F.  Swaiizy  and  F.  P.  T.  Struben  were  re-elected  directors, 
and  the  auditors  (Messrs.  Chatteris,  Nichols  and  Co.)  having  been 
re-appointed,  the  proceedings  terminated. 

UNITED   COLD   COAST  MINING. 

The  second  ordinnry  gencnd  mci-tiiig  ui  the  I  iiited  (iold  Coast 
Mining  Properties,  Limited,  was  held  on  Tliursday  at  the  Cannon 
Street  Hotel,  E.C.,  under  the  presidency  of  Mr.  A.  li.  Keynolds. 

The  Secretaiy  (Mr,  Stanley  A.  Latlian)  having  read  the  notice 
convening  the  meeting. 

The  Chairman,  aftir  some  preliminary  remarks,  said  if  share- 
holder.s  referred  to  the  report  they  wouhl  see  in  tlie  (liiragrapli  which 
dealt  with  prospecting  and  development  that  to  all  intents  and 
purposes  the  company  had  liad  iitdy  nine  months  in  which  to  do 
active  work.  The  attention  iif  the  Hoard  here,  as  well  as  the  ex- 
pert and  clerical  staff  on  the  coast,  had  been  largely  occupied  in 
•getting  their  titles  to  the  property  in  order ;  but  the  directors 
thought  it  very  satisfactory,  considering  the  spasmodic  way  in 
which  the  congested  Concessions  Court  had  dealt  with  titles,  that 
they  had  succeeded  in  the  time  they  had  had  in  getting  at  least 
three  of  their  properties  placed  beyond  dispute.  They  liad  every 
reason  to  believe  that  thev  would  have  no  difficulty  in  getting  the 
remainder  of  their  properties  legalised  when  they  came  before  the 
Court.  He  thought  shareholders  would  agree  with  him  that  the 
work  done  by  Mr.  Teller,  their  engineer,  at  Teberibie,  during  the 
nine  months  at  his  disposal  had  been  very  satisfactory  indeed. 
Teberibie  was  a  banket  proposition,  and  if  not  actually  a  continua- 
tion of  what  was  known  as  the  Wassau  Banket  Heef,  it  had  verv 
similar  characteristics.  Mr.  Telfer  suggested,  after  consulting  with 
Mr.  Clay,  a  certain  line  of  procedure  by  which,  when  the  work  had 
been  completed,  he  could  definitely  prove  the  value  of  the  pro- 
perty, and  it  was  on  those  lines  that  he  had  since  been  working. 
Mr.  Telfer  reiterated  continually,  after  giving  tlie  usual  technical 
details,  that  this  property  was  more  than  favourable  in  its  indica- 
tions, and  as  endorsing  his  opinion  he  (the  Chairman)  might  men- 
tion that  on  several  occasions  experts  from  Kngland  had  been 
shown  over  the  property  and  its  workings,  and  without  exception 
had  agreed  with  the  general  tenor  of  the  views  Mr.  Telfer  had  ex- 
pressed. It  was  not  for  a  moment  imagined  that  it  was  a  high 
grade  proposition,  but  it  was  believed  that  it  was  an  immense 
body  of  ore  of  such  a  character  that  it  could  be  economically  and 
profitably  worked.  It  must  not  be  forgotten  that  the  practical 
gold  industry  of  the  (iold  Coast  was  but  some  three  or  four 
years  old ;  this  company  was  in  its  first  year,  and  they  could  not, 
therefore,  expect  to  have  results  as  definite  in  character  as  those 
which  were  obtainable  on  the  [land.  In  addition  to  Mr.  Telfer's 
work,  Mr.  T.  B.  F.  Sam,  resident  native  manager  on  the  Coast, 
had  had  prospecting  parties  on  several  of  the  concessions,  but  in 
consequence  of  a  recent  and  serious  illness  he  had  been  obliged  to 
return  to  England,  and  the  directors  liad  had  to  leave  in  abeyance 
the  question  of  a  full  report  from  him  of  the  work  he  had  done.  It 
was,  however,  .satisfactory  to  know  that  he  was  preparing  a  full 
report  of  the  Teberibie  pn)perty  and  the  remainder  of  the  proper- 
ties of  the  company,  and  in  this  report  lie  would  intimate  the 
policy  he  recommended  slunild  be  adopted  for  the  development  and 
proper  treatment  of  the  company's  concessions.  Besides  T'eberi- 
bie,  the  success  of  any  one  property  belonging  to  the  com])any 
would  mean,  with  their  comparative  small  capitalisation,  the 
prosperous  future  to  which  the  directors  looked  forward  ;  and  from 
the  position  of  Dwa  Prem  and  Awunaben  Apasu,  due  west,  and 
virtually  a  continuation  of  the  Tarkwa  reef,  it  was  fair  to  assume 
that  tliey  Would  both  prove  to  be  banket  propositions.  (Applause.) 
The  Chairman  concluded  by  formally  proposing  that  the  report  and 
accounts  as  submitted  be  approved  and  adopted 

Mr,  F,  Swanzy  seconded  the  motion,  which  was  unanimously 
agreed  to. 

Mr,  Swanzy  proposed  the  re-election  of  the  retiring  directors. 
Mr.  John  Annan  and  Mr.  A.  L.  Reynolds,  which  was  seconded  by 
Mr.  Struben.  and  agreed  to :  and.  on  the  motion  of  Mr.  Dempster, 
seconded  by  Mr.  Parker,  Messrs.  Chatteris,  Nichols,  and  Co.,  the 
retiring  auditors,  were  also  re-appointed. 

^Ir,  Struben  moved  a  vote  of  thanks  to  the  Chairman,  and  this 
having  been  unnniniously  accorded,  the  proceedings  terminated, 

VOSPERTON  COLD   MINES. 

An  extra-ordinary  general  meeting  of  the  Vosperton  Gold  Mines. 
Ltd..  was  held  on  Saturday  at  the  Cannon  Street  Hotel  to  consider 
a  scheme  for  the  reconstruction  of  the  company.  Mr.  P.  S.  8cott 
presided. 

The  secretary  (Mr.   A.   Cecil  Weller)  read  the  formal  notice. 

Tho  Chairman  said: — "The  scheme  we  are  proud  in  placing 
before  you  to-day  is  one  that  my  colleagues  and  myself  feel  you 
cannot  but  pa-^s  unanimously,  as  all  the  advantages  are  on  your 
side.  First  of  all,  then,  it  must  be  conceded,  from  rejiorts  received, 
that  we  start  with  the  assurance  that  we  possess  a  valuable  mine 
so  far  a.s  developed,  and  secondly  that  it  is  essential  for  our  own 
benefit  to  put  more  money  into  development ;  and  your  directors 
are  .a<lvis<^<l  that,  in  order  to  make  the  mine  a  handsome  and 
permanent  paying  concern,  it  is  neces.sarv  to  sink  to  500ft.  on  both 
reefs  and  oj>en  out  levels  at  each  100ft.,  by  which  means  thoosaiids 
of  tons  of  backs  will  bo  r»>ady  for  stoping,  ajid  the  mill,  which 
you  are  aware  is  erected,  will  be  constantly  employed  on  the  rich 


ore  that  the  mine  containn;  and  considerini^  the  almoat  perpen- 
dicular p<>8ition  of  the  rwfs,  it  i«  not  encroaching  Unt  much  oo  one'* 
imagination  to  oredict  that  voar  property  will  be  in  txiKLtutr 
when  many  of  the  sensational  minex  have  been  forgotten.  Yonr 
manager,  who  has  had  many  yearn'  experience  in  Sooth  Africa, 
informs  us  that  wo  should  develop  our  property  on  the  f»me  plan 
as  they  do  in  the  Tnuisvaal— that  is.  aji  I  hare  laid  before,  to 
sink  to  500ft.  on  both  tbe  Main  and  Black  reef,  and  osea  oat 
at  each  100ft.  level,  and  we  (honld  have  enongb  itaoe  to  ucp  an 
additional  15-head  of  stamps  employed. 

"In  your  properly  you  have  two  prored  reef»— tbe  Main  rwf 
and  the  Black  reef  and  although  we  have  receired  no  farther 
intimation  from  our  manager  iriiice  ht)  went  oat  again  aa  to  any 
furtlM'i*  developments,  1  can  only  refer  yon  to  the  report  be  gave 
you  here  at  our  last  ine<-tiiig.  Tho  main  reef  he  then  said 'Tan 
an  average  of  15in.,  and  in  some  places  went  to  4ft.  6in.  wide, 
and  thu  Black  reef  from  a  width  of  2ft.  6in.,  extended  dMH^  to 
where  it  joins  a  new  reef  which  waa  diacovered,  called  the  King's 
reef,  to  12ft.  wide,  or  practically  an  average  of  6ft.  'Ibe  centre 
portion  of  this  Black  reef  for  30in.,  be  «aid,  contained  rtrj  good 
gold,  and  the  outside  portion  be  conaidered  waa  of  a  payable 
nature.  Altogether,  he  said  the  mine  waa  a  rery  payable  propoai- 
tion,  and  should  run  certainly  not  lesa  than  loz.  On  tbe  adjoining 
property  which  we  are  advising  yon  to  take  over,  tbe  nuun  reef 
has  been  proved  for  a  distance  of  1, 000ft.,  and  a  grroup  of  fioaociers 
Tiave  entered  into  negotiations  not  only  to  pnrcbaie  the  optiona, 
but  they  succeeded  in  buying  tho  leaaes  from  the  original  owners. 
This  group,  knowing  the  vaJue  of  your  property,  and  alao  being 
anare  that  the  re<'f  ran  right  through  these  leaaea,  intended  tu 
develop  and  work  the  property;  if  such  a  conrae  had  been  per- 
mitted, it  would  have  resulted  in  a  fight  aa  to  who  aecuicd  the 
water,  for  if  they  sunk  lower  than  we.  oar  mine  would  be  waterleaa 
and  of  very  little  value,  for  although  we  coald  get  our  qnarta 
and  send  to  a  public  battery  for  treatment,  it  conla  never  be  done 
in  such  quantities  as  to  make  your  company  the  dividend-payer 
we  anticipate.  The  only  course,  therefore,  to  parmie  waa  to 
negotiate  for  a  purchaw.  Fortunately,  some  of  yonr  directom 
were  interested  in  the  company  owning  such  leaaes,  and  an  arrange- 
ment ha.s  been  come  to  by  which  you  can  acquire  tbe  propertj, 
and  the  owners,  in  consideration  of  200,000  anarea  of  10a.  each, 
■7s.  6d.  paid,  agree  not  only  to  transfer  such  leaaea  to  yonr  com- 
pany, but  to  provide  tbe  sum  of  £25.000  working  capital,  on 
condition  that  you  raise  £10,000  to  pay  off  your  debenture  mdebted- 
ness.  and  so  free  your  property  from  a«iy  incnmbrancea."  The 
Chairman  concludedf  by  moving  the  resolutions  for  reconatraction. 
which  were  carried  unanimously. 

BUENOS  AYRES  CREAT  SOUTHERN. 

The  ordinary  half-ye;iily  iiu«tink'  of  the  liu.uo.^  AyrLS  <■:•.! 
Southern  Railway  Coiii|>any.  Limited,  was  held  Wednesday  .at  Rivir 
Plate  House,  Finsbury  Circus,  K.C.,  Mr.  F.  Parish  prvmding. 

■The  Chairman,  in  moving  the  adoption  of  the  report  and  accoants. 
said  that  it  was  a  plea-sure  to  him  to  be  able,  withnat  any  beaita- 
tion  or  reserve,  to  open  the  meeting  by  amiouncing  tbe  aattafactorr 
and  improving  condition  of  things,  especially  so  wnen  dealing  witli 
ail  enormous  railway  such  a.s  theirs,  with  a  large  capital  at  atake 
in  a  foreign  countrj-.  far  lUt  of  their  reach.  Paaaing  to  tbe  report. 
the  broad  lesults 'of  working  were:  Groaa  receipts,  £1.096.754. 
being  an  increase  of  £43.947;  working  expenses,  £554,430,  or 
49.55  per  cent.,  an  increase  of  £16.423;  leaving  a  total  of  net  re- 
ceipts of  £654.324.  or  aii  increa-ve  of  £27.524.  Their  paaaengcr  and 
parcels  traffic,  which  now  repre.seiited  oiiout  52  per  cent,  of  the 
whole,  continued  to  increa.se.  and  £19.047  more  had  been  earned 
from  that  source.  Piuvsiiig  on  to  goods,  they  bad  a  substantial 
increase  in  their  gross  earnings,  they  were  already  about  £100,000 
this  item  as  a  whole,  the  tonnage  had  decreased  about  7.58  per 
cent.  ;  but  the  receipts  were  £28.005  more,  owing  to  the  larger 
proportion  of  high-rated  traffic  handled,  such  aa  wool.  etc.  Tbe 
working  expenditure  showed  aa  appan>nt  increase  of  £16.423;  but 
that  was  not  the  actual  ca*e.  for  it  would  be  pemembered  that 
tho  eip-niditur«  of  tho  compsnng  jwricxl  had  special  relief  from 
two  sources— viz. ,  £50.000.  which  was  set  aside  out  of  the  anrphis 
profits  of  1899-1900.  and  credit*d  to  the  working  expenaea  of  the 
half-year  ended  December  51.  1900.  to  defray  tbe  extraordinarr 
Hood  expenditur.'.  besides  which  thi  contributions  to  tbe  >«▼<•■■> 
renewal  fund  for  that  jHriod  were  reduced  by  £39.250.  Thehdf 
year  under  n>view  had  bonie  its  full  charges  and  contribati^M; 
so  that,  if  thev  would  take  tlwt  into  ac-count.  the  actual  txptmma 
had  l>eeii  £2^.827  less  than  in  the  correaponding  period.  /  He 
considered  that  they  might  n'asonably  look  forward  to  a  perfectly 
satisfactory  result  for  the  whole  rear;  for.  ev«-»i  with  no  farther 
increa.se  iii  their  gn>ss  eaniihgs.  tfiey  werv  already  about  £100.000 
net  to  the  good,  which  should  relieve"  any  anxiety  aa  to  their  ability 
to  meet  the  increased  reviiu-  chargea  next  year,  anch  aa  tbr 
£2.250.000  four  per  cent,  extension  shatvs  (1902).  which  would  tb«n 
be  i^.iiverted  int>i  ordinary  stock.  The  present  half  year  ahowed 
an  available  balance  of  £o41.990.  out  oT  which  they  had  decided 
to  pay  an  interim  dividend  at  the  same  rate  aa  last  year — 3  per  Cent. 

or  at  the  rate  of  6  j>er  cent,   per  annum,  which  woaM  afanib 

£292.500.  and  lea\e  a  UUnce  to  carry  forward  of  £49.490,  againat 
£29.911  last  year,  liem  tally  speaking,  the  agricuharal  poahioB 
of  the  country  was  encouraging.  Tlie  seoaons  had  been  good,  and 
the  losses  of  the  two  previous  years,  owing  to  drought,  flood*. 
etc..  so  far  .i.s  the  soulheni  districts  were  concerned,  bad  httm 
mal.>  up  by  a  fair  iner\>«se  of  production,  fmm  which  the  fannna 
iiad  derived  .■■one*  benelil.  more  es|x^ially  in  the  i*royiBee  «« 
Hii'iios  Ayres.  Ihe  are*  under  cultivation  waa  increaaing.  wad 
with  inrn'aseJ  f.-icilities  by  the  extension  of  railway*  shoaM  Mean 
increased  traflic.  .As  regarded  tho  live  stock  and  canpa.  then* 
condition  was  considered  very  fair.  They  bad  tbervfore  a  good 
proepect  before  them,  nt  leaat  till  the-  end  of  tbe  year,  when  the 
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Board  hoped  to  meet  the  shareholders  with  one  of  their  best  re- 
turns. In  conclusion,  the  Chairman  moved  the  adoption  of  the 
report.     (Applause.) 

Mr.  R.  J.  Nield  seconded  the  motion,  which  was  can-ied  unani- 
mously. 

On  the  motion  of  Mr.  Nield,  seconded  by  Mr.  D.  A.  Shenjian, 
a  vote  of  thanks  was  accorded  to  the  ofiicials  and  staffs  of  the 
comijany.  both  at  home  and  abroad ;  and  a  similar  compliment  to 
the  Chairman  closed  the  proceedings. 


PUBLIC    INCOME  AND    EXPENDITURE. 

The  following   are   the   receipts   into  and    issues  out    of   the 
KKchequer  between  April  i,  1902,  and  April  12,  1902  :— 
Revenue  and  Other  Receipts. 


- 

Toul  Receipts 
into  the  Ex- 
chequer from 
April  I,  1902,  to 
April  12,  igo2. 

Total  Receipts 
into  the  Ex- 
chequer from 
April  1, 1901,  to 
April  13,  1901. 

Balances,  April  i : 
Bank  of  England    „«..«.. 
Bank  of  Ireland  ............. 

£ 
8,080,383 
486,564 

£ 

5,120,150 
476.768 

Revenue. 

8,566,947 

5,S96,9'8 

Customs » — . . 

1,822,000 
654,000 
415,000 
391,000 
170,000 

3,477,000 
710,000 

192,960 

948,000 

502,000 

Stamps  «.. 

Land  Taxand  House  Duty.... 
Properly  and  Income  Tax    .... 

392,000 

170,000 

2,990,000 



Receipts     from     Suez     Canal 

Shares  and  Sundry  Loans.... 

Miscellaneoas ^ 

811 
194,514 

- 

7,831,960 

16,398,907 

210,000 
160,000 
318,000 
300,000 
424,945 

12,140,243 

OTHER  RECEIPTS. 

Under  Telegraph  Acts,  1892101899 

Under  Uganda  Railway  Acts,  1896  and  1900  .... 

Under  Naval  Works  Acts,  1S95  to  1901     

Under  Military  Works  Acts,  1897  to  1901 

Under  Supplemental  War  Loan  Acts,  1900 

Temporary  Advances,  Ways  and  Means . 

3,205,000 

2,000,000 

Totals 

17,811,852 

17»345.243 

— . 

7,831,960 
135,000 

6,543,325 

Payments   to  Local    Taxation 

Accounts  :— 

Excise    



Esute,  &c. ,  Duties   ^. . . . . 

190,000 

Total 

- 

135,000 

190,000 

Total  Revenue,  including  Pay. 
ments  to  Local  Taxation  Ac  - 

7,966.960 

6,733-325 

Expenditure  and  Other  Issues. 


- 

- 

Toul  Issues 
out  of  the  Ex* 

chequer  to 
meet  payments 

from 
April  I,   1902,  to 
April  12, 190Z. 

Total  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 

from 
April  1,  igoi,  to 
April  13,  1901. 

Expenditure. 
Permanent  Charge  of  Debt    . . 
Interest,  &c.,  on  War  Debt    .. 
Other   Consolidated    Fund 

Services 

Payments  to  Local  Taxation 

£ 

£ 

4.283,362 
722,132 

217,467 

90,000 
7,725,887 

£ 

4.397.940 
281,250 

214,087 

3.513,561 

Expenditure    

~ 

13,038,848 
825,000 

148,610 

13,416,838 

OTHER  ISSUES 

For  Treasury  Bills  (net  amoun 
Under  Telegraph  Acts,  1892  to 
Under  Uganda  Railway  Acts,  1 
Under  Land  Registry  (New  Bl 

)... 

1899  

896  and  1900  .. 
lings.)  Act,  19C0 

121,500 
45,000 
50,000 

14,012,458 

13,633.338 

Salances  in  Exchequer :« 

■3.374,603 
424,791 

Bank  of  Ireland « 

356,782 

3,799,394 

3,711,905 

Totals 

17,811,852 

17.345,243 

Treasury,  April  15. 

TRAMWAY  AND  OMNIBUS  RECEIPTS- 

Home. 
Belfast    Street. — Traffic    receipts    for    week  ending    April  12, 
£2,30$,  decrease  £638  ;  aggregate  from  Janua.y  i,  ^^33,982,  increase 

Birmingham  and  Aston.— Traffic  receipts  for  week  ending  April  12, 
^461,  decrease  £163  ;  aggregate  from  January  i,  ;£7,505,  increase 

;^80. 

Birmingham  and  Midland.— Traffic  receipts  for  week  ending 
April  II,  ;{;7I7,  decrease  ;f  194  ;  aggregate  from  January  i,  /'ii,443, 
increase  £567- 


Birmingham  City.— Traffic  receipts  for  week  ending  April  12, 
;f  4,486,  decrease  ;i'300. 

Blessington  and  Poulaphouca.— Traffic  receipts  for  week  ending 
April  13,  £0  ;  aggregate  from  January  j,  /124. 

Bristol  Tramways  and  Carriage. — Traffic  receipts  for  week 
ending  April  11,  £4,042,  decrease  x:t,oo8  ;  aggregate  from  January  i, 

;g6i,374,  increase  ;f5.434-  ,       ^-       .     •, 

Burnley  Corporation.— Traffic  receipts  for  week  ending  April  12, 

X614,  increase  ^202. 
Dublin    and    Blessington.— Traffic    receipts   for   week    ending 

April  13,  ;f9o,  decrease  £0^  ;   aggregate  from  January  i,  £im(>, 

decrease  i;^i4. 

Dublin  and  Lucan.^Traffic  receipts  for  week  ending  April  13, 

£()(},  increase  ;£6i  ;  aggregate  from  January  1,  ;^i,339.  increase 

£H7- 

Dublin  United.— Traffic  receipts  for  week  ending  April  11, 
^4,244,  decrease  ^793  ;  aggregate  from  January  i,  ^^58,885  ; 
increase  ;£3,I04. 

Edinburghand  District. — Traffic  receipts  for  week  ending  April  12, 
^^3,362,  increase  ^499  ;  aggregate  from  January  i,  £48,733,  in- 
crease ;£8,79o. 

Edinburgh  Street.- Traffic  receipts  for  week  ending  April  12, 

;£47o- 
Glasgow.— Traffic    receipts  for  week  ending  April   12,   ;£2,649, 

decrease  £444  ;  aggregate  from  January  I,  £43.127,  decrease  £1,321. 

Harrow  Road  and  Paddington.— Traffic  receipts  for  week  ending 
.April  12,  ;£'223  ;  decrease,  /91. 

London  General  Omnibus.— Traffic  receipts  for  week  ending 
April  12,  ;^2i,09i  ;  increase,  £1,829  ;  aggregate  from  January  i, 
£305,271. 

London  Road  Car.— Traffic  receipts  for  week  ending  April  12, 
£7,100;  decrease,  £14;  aggregate  from  January  i,  £101,174  ; 
increase,  £8,767. 

Provincial. — Traffic  receipts  for  week  ending  April  12,  £1,426  ; 
decrease,  £80  ;  aggregate  from  January  i,  £21,715 ;  increase, 
£5.028. 

Rossendale  Valley.— Traffic  receipts  for  week  ending  April  11, 
£159,  decrease  £59. 

South  London.— Traffic  receipts  for  week  ending  April  12, 
£1,181,  decrease  £358  ;  aggregate  from  January  i, £17,650  ;  decrease 

£510- 

Wigan  and  District. — Traffic  receipts  for  week  ending  April  12, 
£359,  decrease  £2  ;  aggregate  from  January  i,  £5,415- 

FOREIGK. 

Anglo-Argentine. — Traffic  receipts  for  week  ending  March  17, 
£4,811,  decrease  £429  ;  aggregate  from  January  i,  £50,033,  decrease 

£4,364- 

Barcelona. — Traffic  receipts  for  week  ending  April  12,  £2,251, 
increase  £256  ;  aggregate  from  January  i,  £30,645,  increase  £3,764. 

Barcelona,  Ensanchey  Gracia. — Traffic  receipts  for  week  ending 
April  12,  £130,  decrease  £47;  aggregate  from  January  i,  £2,331, 
decrease  £131. 

Brisbane. — Traffic  receipts  for  week  ending  January  29,  £2,140, 
increase  £222. 

Brazilian  Street. — Traffic  receipts  for  the  month  of  January, 
Rs.  43,701  ;  decrease  Rs.  3,742. 

Buenos  Ayres  and  Belgrano. — Traffic  receipts  for  week  ending 
February  i6,  £2,734,  increase  £65. 

Buenos  Ayres  Grand  National.  —  Traffic  receipts  for  week 
ending  March  15,  §37,849,  increase  S3,o6o,  aggregate  increase, 
J  102,715. 

Calais.  —  Traffic  receipts  for  week  ending  April  12,  £150, 
decrease  £27. 

Calcutta. — Traffic  receipts  for  week  ending  April  12,  Rs.  22,846 
increase  Ks.  4,944  ;  aggregate  from  January  i,  Rs.  309,338,  increase 
Rs.  26,843. 

C.irthapina  and  Herrerias. — Traffic  receipts  for  the  month  of 
March,  £4,264,  increase  £267  ;  aggregate  from  January  I,  £9,269, 
decrease  £4,008. 

Lombard y  Road. — Traffic  receipts  for  the  month  of  March, 
£1,337,  increase  £155  ;  aggregate  from  January  i,  £3,561,  increase 

£■427- 

Twin  City  Rapid. — Traffic  receipts  for  the  month  of  February, 
§244,780,  increase  $29,201  ;  aggregate  from  January  i,  S5i6,93'9, 
increase  i?05,o85. 

Twin  City  Rapid. — Net  traffic  receipts  for  the  month  of  February, 
$124,309,  increase  §15,392;  aggregate  from  January  I,  $264,247, 
increase  $34,084. 


London  and  Provincial  Trust. 
In  the  twelve  months  ended  March  31  a  small  animprovement 
occurred  in  this  company's  position,  the  gross  profit  of  £10,172 
showing  an  advance  of  £443  compared  with  the  preceding  year. 
After  defraying  administration  expenses,  £1,739,  the  net  balance, 
inclusive  of  £182  brought  forward,  amounts  to  £8,433,  f^om  which 
debenture  interest  takes  £2,001,  interim  dividend  on  preference 
stock  £1,441,  and  income-tax  £539.  A  sum  of  £4,634  is  then  left, 
and  balance  of  preference  dividend  having  been  met,  ordinary 
stockholders  receive  4  per  cent.,  or  J  per  cent,  more,  and  £632  is 
carried  forward.  Capital  remains  the  same  at  £135,984  in  prefer- 
ence and  ordinary  stock,  and  £50,100  in  debenture  stock,  and  the 
class  of  investments  shows  very  little  movement.  Tl^e  principal 
alteration  is  in  British.  Colonial,  Foreign,  and  American  bonds, 
debentures,  &c.,  which  have  been  sold  to  the  extent  of  £5,211,  all 
the  money  being  placed  in  ordinary  stocks  and  shares,  these  show- 
ing an  advance  of  £7,881.  What  the  investments  actually  consist  of 
is  not  mentioned,  but,  allowing  for  the  capital  reserve,  £1,670,  tte 
depreciation  is  exactly  the  same  as  at  the  end  of  1900  at  2  per  cert. 
No  other  reserve  exists  beyond  the  one  mentioned,  which  is  rather 
bad  policy,  seeing  that  there  is  a  contingent  liability  on  stocks  and 
!  hares  held  of  £11,804. 


APRir,  19,  1901. 
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DIVIDENDS    ANNOUNCED. 

MINKS. 

Bechuanaland  Exi'i.oration.— An  interim  dividend  at  tlie  rate 
of  10  per  cent,  per  annum  (is.  per  share),  (or  the  six  months  ended 
March  31. 

Great  Fincalf,  Consolidated.— A  first  interim  dividend  on 
account  of  profits  for  the  current  financial  year  of  4s.  on  each  los. 
shartf,  payable  on  June  16. 

Mason  and  Harhy.— A  dividend  out  of  profits  for  the  twelve 
months  ended  December  31  of  65  per  cent.,  or  133.  per  share. 

BANKS. 

Bank  of  Adelaide.— A  dividend  of  8  per  cent,  per  annum  ;  the 
reserve  account  is  increased  by  ^15,000  (making  it  ^200,000)  and 
there  remains  ^'17,423  to  be  carried  forward. 

Bank  ok  Montreal.— A  dividend  for  the  half-year  ended  30th 
inst.  at  the  rate  of  10  per  cent,  per  annum. 

MISCELLANIiOUS. 

Ashley-Gardens  Properties.— An  interim  dividend  of  3s.  6d. 
per  share,  or  7  per  cent,  per  annum,  on  the  ordinary  shares  for  the 
half-year  ended  the  25th  ult. 

Bankers'  Investment  Trust.— A  dividend  of  2 J  per  cent,  on  the 
deferred  stock  for  the  year  ending  April  30. 

British  Insulated  Wire.— A  dividend  at  the  rate  of  10  per 
cent,  per  annum  for  the  past  half-year  on  the  ordinary  shares, 
making  10  per  cent,  for  the  year. 

Carlton  Hotel.— A  dividend  at  the  rate  of  8  per  cent,  per 
annum  on  the  ordinary  shares,  as  against  7  per  cent,  last  year,  for 
the  six  months  ended  February  28,  payable  May  i. 

City  of  Dublin  Steam  Packet.— A  dividend  at  the  rate  of  2 
per  cent,  per  annum  for  the  half-year  ended  February  28. 

City  of  Santos  Improvements. — A  dividend  for  the  half-year 
ended  December  31  at  the  rate  of  9  per  cent,  per  annum  (making 
7  per  cent,  for  the  year)  on  the  preferred  ordinary  share  capital,  and 
of  7  per  cent,  for  the  year  1901  on  the  deferred  ordinary  share 
capital,  payable  on  May  i. 

Debenture  Securities  Invest.ment. — A  dividend  of  6  per  cent, 
per  annum  on  the  ordinary  stock,  making  6  per  cent,  for  the  year, 
payable  on  the  30th  inst. 

DiMKULA  Valley  (Ceylon)  Tea.— .A  final  dividend  of  4  per 
cent,  making  8  per  cent,  for  the  year,  on  the  ordinary  shares  on 
account  of  the  year  ended  December  31,  payable  on  the  25th  inst. 

Imperial  Continental  Gas.— A  dividend  of  5  per  cent,  for  the 
year  ended  December  31. 

Indo-European  Telegraph. — .4  dividend  for  the  six  months 
ended  December  31  of  17s.  M.  per  share,  making  with  the  interim 
dividend  6  per  cent,  and  a  bonus  of  20s.  per  share,  in  all  10  per 
cent,  for  the  year.  The  dividend  and  bonus  will  be  payable  on 
May  I. 

Lagunas  Syndicate.— An  interim  dividend  of  5s.  per  share 
(being  at  the  rate  of  10  per  cent,  per  annum)  on  account  of  the 
year  ending  June  30,  payable  on  April  18. 

London  and  Lancashire  Fire  Insurance. — A  further  dividend 
of  9s.  per  share,  making,  with  interim  dividend,  13s.  per  share  for 
1901.  It  is  also  proposed  to  similarly  increase  interim  dividend  for 
1902  by  further  is.  per  share. 

Neuch.^tel  Asphalte. — A  final  dividend  on  the  ordinary  shares 
of  103.  per  share,  which,  with  the  interim  dividend  give  a  total  divi- 
dend of  14s.  per  share  for  the  year  1901. 

Palmer  Tyre. — An  interim  dividend  at  the  rate  of  10  per  cent, 
per  annum  for  the  six  months  ended  March  31. 

Quebec  Central  Railway— Interest  of  1  a  per  cent,  on  the  new 
income  bonds  for  the  year  ended  December  31. 

United  States  and  South  American  Investment  Trust.— .4 
dividend  of  14  per  cent,  on  the  deferred  stock  for  year  ended 
April  4  ;  with  £7,000  transferred  from  the  revenue  account  to  the 
reserve  account. 

William  McIlroy. — A  dividend  on  the  ordinary  share  capital 
or  the  year  at  6  per  cent,  per  annum,  carrying  for>vard  ^2.440. 


MINING    RETURNS. 

Angelo. — Tons  crushed,  6,755  '•  ounces,  1,962  ;  tons  treated  by 
cyanide,  5,171  ;  ounces,  2,192.     Total  ounces  4,154. 

BoNSOR  Gold. — Crushed,  2,880  tons  ;  gained,  912  oz. 

Brilliant  Block  Gold. — Value  of  bullion  produced  ;f  500. 

Castellana  Consolidated. — Total  production  $20,300  Mexican. 

Cayli.oma  Silver. — 26,000  oz.  fine  silver  in  export  ores  ;  15,500 
oz.  in  bullion. 

Chinese  Engineering. — Output  of  coal  fcr  week  ended  April  5, 
15,000  tons  ;  output  for  week  ended  April  12,  16,000  tons  ;  sales, 
14,000  tons. 

City  and  Suburban. — 5,186  oz. 

Collie  Proprietary  Coalfields  of  W.  A. — Output  and  sales 
9,753  tons. 

CopiAPO.— 1,300  tons  copper  ores,  averaging  16  per  cent. 

Crown  Reef.^ — Yield  from  mill,  4,303  oz. ;  from  cyanide  works, 
I,'>o7oz.  ;  from  slimes  works,  :66oz. — total,  6,176 oz.  ;  11,378  tons 
milted. 

Day  Dawn  Block. — From  the  battery  3,280  tons  crushed  for 
2,467  oz.  from  the  cyanide  works,  4.526  tons  of  tailings  for  £3,1)30. 

Driefontein. — Tons  crushed,  7,243  ;  ounces,  1,855  ;  tons  treated 
by  cyanide,  5,307  ;  ounces,  1,947.     Total  ounces,  3,8  j2. 

DuKK  United. — 137  oz.  gold  from  190  ((alhoms|. 

Eaglehawk  Consolidated. — -680  tons  crushed.  3100Z.  realiseid, 
77  oz.  obtained  from  cyanide  ;  copper  plates,  44  ozi  realised. 


East  Murchisow  IIjhtfd.— Tons  treated  at  mill,  Sjiai ;  oimcea, 
1,308  ;  tons  of  tailings  treated  by  cyan  de,  3,565  ;  oances,  695  ;  total 
ounces,  2,003. 

El  Oro.— Crushed  8,528  tons,  producing  $119449. 

Geldenhui.s  Estate— Crushed,  8,715  tons  ;  obtained  from  mill, 
2,5040?.;  from  tailings  by  cyanide,  1,373  oz.;  t'om  concentrates  by 
cyanide,  252  oz.;  total,  4,129  oz. 

Great  Eastern  Collieries  —Output,  15,000  too*. 

Henry  Noursk.- Crushed  6,835  tons,  producing  1,93002.  ;  4,777 
tons  treated  by  cyanide  yielded  1,054  oc.  ;  slimes  treated  2,018  tons, 
yielding  185  oz. ;  total  3,169  oz. 

Homeward  Bocnd  Mine.— Crushed  490  tons  for  97  oz. 

Hyderabad  (Deccan)— Output  of  coal  from  the  Singareni  Col- 
lieries for  the  four  weeks  ended  March  22  37,539  tons. 

Kauri  Freehold.— Bullion  retorn  for  lour  weeks  £2,225  rrom 
2,250  tons. 

Lancaster  West  Gold.— Crushed,  5,077  tons  ;  yield,  900  oz. 

Mount  ^^eeiian  (Tasmania)  Silver-Lead.— Shipped  300  tons  of 
silver-lead  ore,  containing  about  210  tons  of  lead  and  30,000  oz.  of 
silver. 

New  Zealand  Crown.— Crushed  2465  tons,  yielding  bullion 
value  of  ;£5,925. 

Ottos  Kopje  Diahond.— Fair  stone  weighing  336^  carats  has 
been  found. 

Pena  Copper.— Output  of  ore  from  the  mine,  18,072  tons  ;  ship- 
ments, 10,355  tons  ;  47  tons  of  precipitate,  containing  about  38  tons 
of  fine  copper  produced,  and  105  Ions  of  precipitate  shipped. 

Robinson  Gold.— Crushed,  8,305  tons  ;  yield  from  mill,  540502. ; 
from  tailings  by  cyanide,  1,721  oz.  ;  from  own  concentrates,  l>y 
chlorination,  890  oz.  ;  total,  8,016  oz. 

St.  John  Del  Rey.— Gold  produce,  April  i  to  10,  £7,^,  yield 
per  ton  57  of  an  oz.  troy. 

Sons  of  Gwalia.— Ore  crushed,  7,776  tons  for  3,166  oz.  :  tailings 
treated  by  cyanide,  4,650  tons  for  1,338  oz. 

Surprise  Gold. — Crushed  2,561  tons,  gained  1471  oz. 

Zeehan-Montana.— Shipped  445  tons  of  silver  lead  ore,  contain- 
ing about  311  tons  of  lead  and  44,500  oz.  of  silver. 


ENGLISH   RAILWAYS. 


Dm«. 

Grost  Traffic               Gran  TiaOe  fot 
for  week                         year  to  date. 

Name. 

Ami. 

Inc.  or 
dec.oo 

Bl 

Aat. 

locor 
dccoD 

190X. 

aS 

I90^. 

Brecon  and  Mectbyr„         *. 

Apr.  13 

.13^ 

1 
+»3    '5 

«S.5o« 

Cambrian        ..         »         .. 
Central  London                    .. 
City  and  South  London 

11  <3 

5.«i5 

6,710 

».93' 

-409    15 
Its    IS 

+978    "5 

7S.o«9 
99. 195 

44.7}) 

+  >.44» 

+  7.654 

+  ■4.543 

Furness             .         «         .. 

If  S3 

9."3 

-fl03    15 

>»9.547 

-6.8 

Great  Cent,  (late  M.,S..ft  L.) 
Great  Kasiern            »         ,. 
Great  Northern          _ 
Great  Western 

WW 
...3 

6l.l<i 
9«.649 
■07.139 
ai3,J30 

+9AJS 
-^6JI 

4-11,196 

-10,33a 

«5 
«S 
«S 
«5 

«5«.<H4 
•  ,35"  .640 
•.538.793 
«.9S«.«40 

♦  SJ.J06 
+36,453 
+  «6,99» 
+  «05.«40 

Hull  and  Barnsley    „ 

...3 

8,1  >S 

+  «i«57 

•  5 

•  •3.o<6 

+».S» 

Lancashire  and  Yorkshire  .. 
Lon.,    Brighton,  &   S.  Coa*t 
London  and   North  Western 
I-^ndon  and  South  Western 
Lon.,   Tilbury,  &  Southead 

..  13 
•  ■  >3 
II  '3 
.1  '3 
,.  '3 

99.II4 
57.59* 
361,000 
84.770 
6,778 

-l-iao 

-3,019 

■f>6/>aD 

-4.4»6 

-998 

•5 
•  5 
•S 
'5 
■5 

•,444,700 

79*.  •M 

36sS.aoo 

+  «9W»»« 
+  3»««« 

+5.«>J 

Nfetropolitan  .. 
MetrorMJitan  OUtrict           ,. 
Midland 

II  '3 
••  >3 
•1  >3 

•6.364 

7i039 

»>>7.*S9 

-7S9 

+  t3*M 

•S 
«S 
•5 

3^i«a 

«o«.»7o 
X07«.99J' 

-4.35» 

-6,0'a 
46««96 

North  Eastern 
North  London            «. 
North  SufTord^bire  ..         ,, 

»  >7 
..'3 

■Si 

-16.349 

■H3 

+  $IO 

•s 

«S 
■S 

3.344 .09>» 

•47.«S» 
»S9.78«J 

-6^ 
+".7»» 

Rbymney         ..          _          ., 

„  » 

5.o9> 

+7* 

«5 

73A1" 

*«*J* 

South  Eastern  and   London, 
Chatham,  A  Dover 

11  '5 

fo.4«7 

-».7»3 

'5 

•.•oo«4^ 

+«*89* 

TairV.1. 

1 

jMsi 

+9.1W 

•» 

•SM*<' 

..•:*•»" 

*  From  Augost  i. 


f  Ftom  .\pril  I.  i  From  . 

SCOTCH    RAILWAYS. 


Caledonitn       _         _         ., 

Glasgow  ud  Soulh-Westara 
Great  North  of  ScdUod 


Highland 
North  British 


Apr.  13 
1    «» 


I  I 

8t.638       +t.i>8   •■ 


3».*«7 

8,9o>j 

8s«< 
8^.944 


I 
•  i,y>9   II 

-•«».  •<» 

+»«    " 

-5,460    It 


■+-. 


8s*,*(5       ♦•*»»■ 


3}4.«»J 
8a,o9} 

8J.S4S 

SyOiSaft' 


+•<« 
♦  •4.*CT 


IRISH 

RAILWAYS. 

Belfast  and  Coaniy  Down  .. 
Belfast  and  Northern  Coontlo 

Apr.  I. 

3,«39 

5.»i7 

--\1£ 

fa 

+•44 

CotV,  Bandon  and  S.  Coast 

•  t       '2 

•  554 

+6. 

■o,ltt 

+  •,>•< 

Great  Northern          _        — 

II       •' 

•M37 

-1*9 

3*9,*r» 

+  «.»«4 

Midland  Great  Wettara      _ 

i 

11,400 

1 

-»47 

1 

I4ak»*« 

1 

-•a* 

Soo 


Zhc  Jnvestors'  IReview, 


April  19,  1902. 


Prices  of  Mine  and  Mining  Finance 
Companies'  Sliares. 


oi 


s-= 


Shares  £1 

each, ex 

cept 

where  otherw 

se  stated. 

'ti 

p"^ 

'S 

h. 

,;»£. 

»» 

Namb. 

^! 

0 

=< 

Nams. 

JS.H 

0 

S£ 

2 

«.8 

|i 

s 

Australian. 


19/ 

8} 


8* 

a' 


5i 

3I 

a 

9i 
7t 

7 

s) 

Si 

3 

4A 


Associated ij  -     ii\':  =6 

Do.       Northn.  Blocks  ij+    ,^  :  2/ 

Brownhill  Extendsd, ij+    1    I     A 

Burbank's  Birthday fi  [  7  A 

Chaffers  4/ 7/  +  =/9,      i 

Cosmopolitan  Proprietary    il  -  i    '  3io 

E.  Murchison     I  l    i 

Golden  Arrow    4 '3  3^ 

Golden    Horseshoe     New  i 

Shares gh  "   S  ,,  2/§ 

Golden  Link   i'  >l'^ 

Great  Boulder.  2/ 19/  -    /3'i  'SI 

Do.      Main  Reef,  10/      }  jl  18  ; 

Do.        Perseverance   i2i  -it^     1 

Do.        South iS  j    I 

Great  Fingall 8J  -=  J  |    '• 

Hainault ii  ~    ^f 

Hampton  Plains 3  j 

Hannan's  Brownhill 2«+  M 


Hannan's  Oroya 2I 

Hannan's  Proprietary  ....  3/ 

Do.     Star    A 

Ivanhoe,  Gold  Corp 7     - 

Ivanhoe  South   -fi — 

Kalgurli   3ft 

Lady  Shenton ^ 

Lake  View  Cons    3! 

London&W.A.Exploration     <J - 

North  Boulder,  10/    2/6 

Peak  Hill ij  —  i 

South  Kalgurli   18 

Sons  of  Gwalia  ii^  — 

W.  A.  Goldfields   ij  + 

Westralia  Mt.  Morgans  . .  6i 
White  Feather  Main  Reef    m 


SODTH   Ar.tICAN. 


Angelo 8j  + 

Aurora  West   1  ,t  + 

Bantjes =}  + 

Bonanza  6m  + 

Buffelsdoprn  Estate i  A 

City  and  Suburban,  ;£4    ..  7iV  + 

Comet(New) 3ft- 

Con.  Deep  Level   ii'i  + 

Crown  Deep    mJ  — 

Crown  Reef 18     + 

De  Beers,  Def.   248  — 

Do.      Pref. 19    + 

Driefontein s3 

Durban  Roodepoort 6 

Do.  Deep    3J  + 

East  Rand  96  + 

East  Rand  Extension  ....  3I 

Ferreii-a    25 

Geldenbuis  Deep   11^ 

Do.  Estate ji  + 

Goch     3fli  + 

Ginsberg 4 1'ir  ^ 

Glencairn 2I 

Griqualand  West  8 

Henry  Nourse    9!  + 

Heriot 7i  + 

Taeersfontein 27 

JuSilee "/i 

Jumpers  s5  + 

Kleinfontein    2-,'-  — 

Knight's 8}  + 

Lancaster 3m + 

Langlaagte  Estate 4I  + 


i 

4S 

i! 

si 

* 

138 

S 

43 

3s  1 

V. 

IB 

A 

2* 

A 

6* 

2A 

* 

12* 

-A 

3» 

2!, 

5-^ 

II 

^ 

■s 

>% 

^1 

91 

J  10 

+ 

— 

A 

2j 

I'f 

6t 

41-ir 

a 

3j 

9i 

-,i 

2^ 

'S 

■3 

i 

ift 

S* 

1 

May  Consolidated 4^ 

Meyer  and  Charlton 6 

Modderfontein    i23   -    g 

New  Primrose 4^ 

Nigel 3H-    i 

Nigel  Deep i^ 

Nor:h  Randfontein  2 J   -   ^ 

Nourse  Deep 6\  -f  i 

Porges-Randfonteia zf  —  J 

Rand  Mines  (new) *2^-   | 

Randfontein    3^i+   na 

Rietfontein 23  +   -^'a 

Robinson  Deep  (new)  ....   s\ 

Do.       Gold,  £s  ; n 

Do.       Randfontein....   i|  +  i« 
Roodepoort  Central  Deep    aj 

Rose  Deep 93+4 

Salisbury 3 

Sheba    i| 

Simmer  and  Jack,  ;£t    ....   2,^+  J 

Transvaal  Gold 3lt  +  i 

Treasury      6  ^  +    ^ 

United  Roodepoort 4J  —  J 

Van  Ryn 3^ 

Village  Main  Reef 9  A  —    iV 

VogeTstruis 2 j 

Do.       Deep i&+  ^ 

Wemmer 13  J  +  j 

Wes-Rand- i^+  A 

Wolhater,;£4 5^^+  i 

Worcester    ^    3 


Land  Exploration  and  Rmodesian. 


5i 

4 

2i 

34 
j^ 
la 

6/9 
9I 

ij 

3B 


Anglo-French  Ex si  - 

Barnato  Consolidated  ....  4jV- 

Bechuanaland  Kx 2^  + 

Chartered  B.S.A siJ, 

Clark'sCons 1^ 

Colenbrander 8/  i-  : 

C^ns.  Goldfields 9^'~ 

Do.  Pref.  ....  25/6 

Exploration     ^h 

Geelong    i^j  — 

Globe  &  Phoenix    4^  + 

Henderson s  Transvaal    ..  ij  4- 
Johannesburg  Con.  In.    ..  3}^- 

Do.  Water    i^ 

Lomagunda  Development  51V  - 
Masbonaland  Agency  .. ..  2^  + 


i 

iS,, 

_J, 

Vu' 

2.t 

li 

1^ 

/ 

7* 

•;'■ 

li 

6S 

8i 

"iV 

I* 

'iV 

.* 

4 

«li 

i 

2*  1 

rt  i 

il 

J.., 

Matabele  Gold  Reefs  New  3} 

Mozambique   a 

Oceana  Consolidated    ....  2§  4-  ^ 

Rezende i  +  i, 

Rhodesia,  Ltd i^ 

Do.        Exploration . .  7 j  —   J 
Do.  Goldfields     i* 

Rice  Hamilton  6^ 

S.  A.  Gold  Trust  8A-  g 

Tati  Concessions    i\ 

Transvaal  Development  . .   ij  +    ^ 

United  Rhodesia  ^ 

West  Nicholson 2^+   j 

Willoughby i^+   , 

ZambesJa  Explor 3w—   i 


West  African, 


^dis 

Apm 

idis 
3  pm 

«3i 

par 


i  pm 

9 


Abbontiakoon    iV dis 

Abosso  ^ ipm 

Akinassi  (New)   Jprn 

Akrokerri wdis 

Ashanti  Consols,!/ pd.    §pm 

Do.     Goldfields  ....14     + 
Ashanti  Lands  7/6  pd. ..  par 

Ashanti  Sansu   i^„- 

Bibiani  fullypd 24  + 

Briiish  Gold  Coast  ....  2I 

ChidalWassau)  ^dis 

Effuenta     'J  -f 

Fanli  Consolidated    ,.      ^  + 

Do.  Corporation  ....     ^ 


i! 


i  di 
2 

6} 
4 

H 

5/9 

4i 

0  pm 


■S; 


Fanti  Mines    ^dis+^ 

Gold  Coast  Agency,  new  2J 

Gold  Coast  Amalg'm'ted  7     - 

Gold  Coast  and  Ashanti  4J 
Gd.  Coast  (Wassaw)Deep 

Kumassi  Syndicate   ....  $'q 

L.  &W.  Af.G.  Synd.  ..  4 

Offin  River  G.  Est gpm 

SekondiandTarkwa.. ..  if 

Taquah  and  Abosso  ....  2  ^j 

United  Gold  Coast i 

Wassau 5R  + 

W.  A.GoldTrust    ....  ^- 


MlSCBLLAHBOUS. 


■'4 

8/ 

32/ 

3/9 


Alamillos,  jC^,.^ ^ 

Anaconda,  $25 5I 

Balaphat,  fully  paid 32/ 

Brilliant,  St.  GeotKe  s. . . .  i  /i,    - 

Briti.sh  Broken  Hill 8/9 

Broken  Hill  Proprietary. .32/  + 

Cape  Copper,  jC^ 4I 

Champion  Reef,  los,    ^.,   5^ 
Chillagoe  Mining  &  Ry...  z/6  — 


72  Do.        Debs 77 

■»J     Copiapo,  ^2 zg 

5/     Coromandel    4/6  — 

15/6   Day  Dawn  Block      16/3 -J- 

li  <  Frontino  &  Bolivia i-^y 

4/6    i.'alt  Mines,  19s.  paid  ....  2/ 

li     Libiola,  ;C5 lA 

3I     LiDaies,j63 ^k 

4      Mason  &  Barry  £t it  4 

4I  :  Mountain  Copper,  jCs  •...  4^ 


1 

33  1 

1 

3>/3! 

4/ 

1, 

61 

h 

6/3 

6/3  i 

1 

/V 

3i 

I  J 

2: 
2^ 

/6 

44 

/I 

6i 

■8/ 

3J 

I 

17/6 

1 

■;♦ 

4/ 

Mount  Lyell,  £-i 3^  —  i^ 

Mount  Lyell,  North    ,   .     i^ 
Mount  Morgan,  17s.  6d...  4^-+  iV 

Mysore,  10s 6|   -    ^ 

Myscre  Goldfields,  19/    ..    1/ 

Do.    West,  10/     6/6 -f /6 

Do.     Wynaa-,  19/    ....  6/6  +  /6 

Namaqua,  ;C2    3J 

Nundydroog,  10/ shares,,   i;i  -   ^g 

Ooregum ,    2J  —   ^ 

Do.       Pref. 2i^-    ^ 

RioTinto   ;£5        43*  -  S 

Do.       P/ef.  X.5    — 

St.  John  del  Rey 18/ 

Tharsis,  ;^a    5*  -    A 

Tolima  *' A,"  ;£<   1 

Waihi  Gd  Junction ^  -  i 

Waihi  5I  +  -»^- 

Waitekturi 4/3-f-    /g 


FOREIGN     RAILWAYS 


GROSS  TRAFFIC  FOR    WBEK. 


Week  I 

ending  I 


Amount. 


In.  or  Dec. 

on  1900- 
1901. 


GROSS  TRAFFIC  TO  DATS. 


In. or  Dec. 

on  1903- 
1901. 


Alcoy  and  Gandia 
Antofagasta  (Chili)  and 

Bolivia 
Argentine  Gt.  Western 
Algeciras  (Gibraltar)    . 
B^ia  Blanca  and  N.W. 
Buenos  Ayres  &  Pacific 
Buenos  Ayres  &  Rosaric 
Bueaos  Ayres  Gt.  Sthn. 
Buenos  Ayres  Western . . 
Buenos  Ayres  Ensenada 
Central  Argentine 
Central  Bahia     . . 
C.  Uruguay  of  Mte,  Vid. 

Do.     Eastern  Ex... 

Do      Northern  Ex. 
Cordoba  Central 
Do.  Northern  Kx. 

Do.  N.W.Argentine  Ex. 
Cordoba  and  Rosario  ... 
Costa  Rica 
Cuban  Central    . . 
Great  West  of  Brazil    . . 
Entre  Rios 

Inter-Oceanic  of  Mexico 
Leopoldina 
Mexican  .. 
Mexican  Central 

Mexican  National 
Mexican  Southern 
Manila     .. 
Nitrate     .. 
Ottoman  .. 
Peruvian  Corporation 
San  Paulo 
South  Bebar 
United  Havana.. 
Villa  Maria  and  Rufino 
Western  of  Havana 
West  Flanders  ,, 


Apr.    12 

Feb. 
Apr.    II 
>i        5 
M      13 


»      13 
1.      13 

M  13 

,,         12 

Dec* 

Apr.    12 


>•  13 

.1  13 

M  13 

Apr.  13 

fi  12 

Feb.  B 

Apr.  12 


>,      r3 

Feb.* 

Apr.      5 

II      J4 

»      12 

..    "5t 

Mar." 


Ps.i8,oooN|- 


8,000 


Apr. 


'3 


$470,000 

11,216 

Ps  28,000 

1 1057 

13,346 

16,287 

51,437 

19,076 

352 

22,643 

4i83> 

8,512 

2,302 

858 

1,860 

3.9«5 

930 

J, 46  s 

5,268 

8,618 

8,2 1 8 

1,616 

96,000 

r  4,299 

100,000 

»375.444 

II  $4  79,861 

$156932 

$19,206 

$21,684 

21,005 

4.'77 

$417,275 

22,514 

Rs.i2,475 

9.392 

412 

3,620 

3,189 


—$169,000 
1.356 
2,356 

—  252 

—  2,203 

—  5.5'8 
6,644 

+  436 


5.104 
1.497 
408 
395 
73 
455 
180 

315 

88s 

642 

1,182 

1,936 

32 

17,400 

3.644 

3.107 

$72,990 

8s.!9o 

32,519 

2,310 

4.885 

7.047 

177 

44.725 

1,050 

350 

130 

85 

30 

372 


« 

40 
t 


r. 


£  £ 

Ps.2:i,9oo  +Ps67,35o 


1,062, 

3561 

l'>.2'3, 

38, 

447 

263, 

1.927, 

732 

14 

390, 

53 

2741 

60, 

25 

25 

S6, 

13 

94 

82, 

215, 

35, 

74, 

3.215, 

228, 

$1,408. 

4.837, 

11$  1025 

2,104, 

$39: 

»4i7i 

131, 

.      *7, 

$3,889, 

.,  ^^54. 
KS1.14. 

146, 
7. 

107, 

35. 


,000 

.303 
.548 
,322 
,878 

,213 
,084 
.624 

413 

090 
,824 
,928 
i.876 
971 
,250 
427 
-544 
,459 
,836 

243 
,825 

914 

195 
,390 

,800 
,454 
,649 
S76 
,668 
109 
,433 
730 
,370 
,032 
625 

000 

,464 
,267 

377 


-  841,000 

-    6,855 

+  P>74.oi3 

3.3M 
■I-        5.469 

-  95.543 
+  83,204 
4-  103,448 
■(-       1,320 

-  89,900 

3.928 
4-  10426 
4-        1,42$ 

-  190 

-  11,340 

5,223 

-  3.586 
38,676 
29,010 
31,804 

2,826 


+   5.353 

-  38,535 
+  69,381 
+$114,800 

^■  575,9*0 
242,473 
'54.237 
$5.34° 

»39.i97 
20.599 
1,501 
+  $289,253 
+      32,538 

-  7.383 
+  8,786 
+  199 

-  29.003 

+  984 


'  For    montn  ended.        f  Kor  fortnigbt  enHM.  I  Montbly  returns, 

$  From  Fuly  1.  1901.  I|  Net-  *•  From  January  i,  1902. 

UNITED  STATES  AND  CANADIAN  SAILWA^fS. 


GROSS 

TRAFFIC   FOR 

WEEK. 

GROSS  TRAFFIC 

TO  DATB. 

NAMK. 

Period 
ending. 

Amount,    '"l"'™?''- 
on  1901. 

Amount. 

In.  or  Dec 

on  t9fti. 

dots. 

dols. 

dols. 

dol«. 

Canadian  Pacific 

Apr.    7 

729,000 

+ 

81,000 

39 

38,531,000 

+5,066,000 

Chesapeake  &  Ohio     .. 

»      7 

307,000 

+ 

37i000 

40 

■12,764,003 

+    919,00. 

Chicago  Great  Western. 

.,    14 

124,642] - 

■0,375 

41 

6,094,805+    588,149 

Cleveland  Cincinnati  .. 

Mar.  21 

337,000  - 

17,000 

37 

13,623,000  +    762,000 

Denver  &  Rio  Grande. . 

Apr.    7 

i94,oooi- 

3.500 

40 

8,912,000  +    276,000 

Gr.  Trk.,  Main  Line    .. 

>.    >4 

;£  89.9581- 

5,081 

'5 

11304.546'+      24,664 

Or.  Trk.  Western 

..     14 

^19.852- 

2,303 

15 

263,892,+        6,437 

Do.  Det.,G.  H.  &Mil. 

»    14 

/4.246I+ 

36 

15 

62,566!  +       6,468 

Louisville  &  Nashville.. 

..       7 

555.000  + 

35.000 

40 

23,408,000] +1,621,000 

Miss.,  K.,&  Texas     .. 

..       7 

254.000  + 

15,000 

40 

12,868,000^+    839,000 

Norfolk  &  Western      .. 

..      7 

324,coo|  + 

56,000 

40 

13,243,000  +   767,000 

Northern  Pacific 

..      7 

659,000  + 

41,000 

40 

31,973,0001  +  7,033,000 

Southern 

..      7 

709,000:  + 

53.000 

40 

29,065,000  +1,070,000 

St.  Louis  S.  Western   . . 

.1      7 

113,000,  - 

30,000 

40 

5,757,000.  -    162,000 

Wabash    „ 

.1       7 

335.000 

+ 

24,000 

40 

14,878,000 

+  I,2I0,00 

•  For  10  days  ended 

INDIAN    RAILWAYS. 


GROSS  TRAFFIC  FOR  WBBIC, 


Week 
ending 


Amonnt. 


Id.  or  Dec. 


19C1 


GROSS  TRAFFIC  TO  DATS. 


2&; 


Amount. 


In.  or  Dec. 


1901. 


Bengal  Magpur 
Bengal  &  N.-W. 


.Mar.  15 
lApr.  12 


Apr.  12 
'Mar.  15 
B'mVy  &  B'roda  [Apr.  12 
Do.  State  Lines 
Burma  . . 
Delhi  Umballa 
East  Indian 
Great     Indian 

Peninsula 
Madras  .. 
South  Indian    .. 
Sthrn.  Mahratta 
West    of    India 
Portuguese    .. 


" 

12 

,, 

12 

12 

Mar 

11 

t. 

22 

•' 

22 

Ks.2.63 

R5.I.90. 

Rs.3.33 

Rs.5  08, 

Rs.2.85 

Rs.33- 

R$.  15.09- 

Rs  10.03 

X.22, 

Rs.i.86. 

Rs.1.97. 


0001  — 
,660  - 
,000  — 

,000  — 
5961  - 
,600  - 

,000'  + 

900  4- 
.275  + 
947I  + 
316,  -h 


RS.4389S, 

Rs. 6.020, 

Rs.35  000 1 

Rs.6o.oooj 

Rs.  21.571, 

Rs.  2.1001 

56,000 

16.405 

jt2,567 

R$.2.4i8 

Rs.28.91-.^; 


ks.  41,55.0001  —  Rs.  15.384 
Rs.  21.97.03gl +Rs2  18.765 
Rs.  49.31.000  +Rs.i. 37.000 


Rs.  1 1.090  +    Rs.  3.739     t 


Rs.  81  91.000 
Rs.33  38.290 
Rs.  4.34.600 
R2  09  94.000 

R1.51  34  066 

Z309.194 
Rs.  19.53  948 
Rs.  17.S9.u26 

Rs.      95.898  + 


+  Rs.    93.000 

-rRs.2.83,835 

-  R?.      6,500 
+  RS.6.46.000 

+  RS.9.98.254 
4-  10.322 

+  Rs,  1.30.080 

-  Rs.2. 26.444 

19-558 


For  10  days  ended.  t  From  January  i,  1902. 

MONTHLY    STATEMENT:i. 


NBT  EARNINGS  FOR  MONTH.   NET  KAKNINGS  TO  DATI 


Month. 


Amount. 


In.  or  Dec. 


19CO-I90I. 


Amount. 


Atchison 

Canadian  Pacific 
Chic,  Mil,  &S.  Paul.. 
Denver  &  Rio  Grande . . 

Erie  

Gr,  Trk.,  Main  Line    .. 
Grand  Trunk  Western . . 
Do.  Det.  G.  H.  &  Mil. 
Illinois  Central  .. 
Louisville  and  Nashville 
Miss.  K.  &  Texas 
New  York  Central*      .. 
New  York,  Ont.,&  W. 
Norfolk  &  Western       .. 
Northern  Pacific          ,. 
Pennsylvania 
Phil.  &  Reading 
Southern  Pacific 
Union  Pacific     ..        ... 
Wabash 


Feb. 


Jan. 
Feb. 

Mar. 
Feb. 


dols.  I 
1,697,000 
674,000 
833,000' 
231,000 
508,000 
A92.500 
A3.100 

;6l,IOO 

1,333  000 

745,000 

2  i6,000 

5,484,000 

3,6ooj 

50,003 

1,363,000 

1,960,000 

823,657 

1,541,000 

1,471,000 

323,000' 


dots. 

186,000 

5  4.0O0 

42,00c 

59,000 

30,000 

2,400 

1,000 

1,400 

63,000 

28,OCO 

17,000 
+  154.000 
!-    73.100 

4-  16,000 

4-  42(,ooo 

+  14,000 

4-  167,000 

-  188,000 

4-  380,000 

'4-  46.000 


doU. 

17,159,000 
9,725,000 
11,140,508 
2  933,000 
7,963,000 
203,100 
iS  300 

T  1,000 

8,022,000 

6,646,o:;o 


In.  or  Dec. 


dols. 

4-2888,000 
+  1877,000 
4-  672,098 
4-  387,000 
4-1256,000 
1-  400 
-{-  2,6oo 
+  4tioo 
4-1238,158 
273,000 


t  1,113,000  4-      41  000 


52,249,000 
1,056,300 
4,83i,ooo 

12,751,000 
4,462,000 
7,711,000 

20,038,000 

15,914,000 


+  3782,000 
4-  16,127 
+  475.C00 
4-9450,000 
-h  57,003 
4-1394.000 
4-2086,000 
-^2793,000 


8         ■^.Spt.^x'oi-i-  520,000 


*  Sucemeni  of  gross  traffic 


t  Sutplus  after  meeting  interest. 
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Telecraphlo   Addreaa— "  UnveILINQ,    LONDON.' 

SUBSCRIPTION  RATES,    POST   FREE,  Oh 

''THE    INVESTORS'   REVIEW"— 
United  Kingdom. 

Three  Months  Six  Months.  One  Ve«r 

7s.  14s.  28s. 
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Zhc  3nvestors'  IRcvfew. 


The  Nation's  Road  to  Ruin. 

Nobody  ever  believed  that  Sir  Michael  Hicks-Beach's 
Budget   would   be   materially  altered.     It  may  be   that 
the  trumpery  ;^5oo,qoo  mistakenly  estimated  by  him  to 
be  the  product  of   the  extra    id.   ta.x   on    cheques   and 
dividend  warrants  will  have  to  be  abandoned,  but  unless 
the  Government  was  riding  for  a  fall  the  taxes  on  food 
were   bound   to   go   through.      There   is    not    enough 
honesty    amongst   the   mass   of    the   so-called    Liberal 
Unionist  Members  to  impel  them  to  combine  with  the 
other  sections  of  the  Opposition  in  defeating  the  Bill. 
Some     few     men     may    sufficiently    obey    tlieir    con- 
sciences   to    vote     against    the      Ministry,     but     the 
great      majority     will      do     as     Mr.      Haldane      has 
done,    soothe   themselves   with  puerile    dialectics    and 
either   "  vote  straight "  or  meanly  sneak  away.     Thus 
the  initial  stage  of  protectionism  was  voted  by  a  majority 
of  86  in  a  House  of  480,  the  other  280  absconding  in 
their  zeal  for  the  nation's  good  and   the   poor  man's 
cheap  loaf,  so  rattiah  is  hypocrisy  now.     Conceivably, 
however,  the  Government  one  of  these  days  might  let  it 
be  known  that  it  would  like  to  have  an  adverse  vote 
about  somethiig    it  could  resign  on,  so  as  to   escape 
from  the  irretrievable  mess  into  which  it  has  brought 
the  affairs  of  the  country.    It  cannot  continue  the  war  and 
it  seems  wholly  incapable  of  making  peace.   To  imagine 
misplaced  and    vain  sensational   journalists   like    Lord 
Milner,  or  political  turncoats  like  Mr.  Joseph  Chamber- 
lain negotiating  a  durable  peace  in  South  Africa  is  to 
think  of  the  inconceivable.     Still   peace  has  got  to  be 
made,   and  it   is   by   no   means   improbable  that  Lord 
Kitchener  has  told  the  Ministry  that  unpleasant  fact. 
Generous  terms  will  have  to  be  granted  to  the  burghers 
in  arms  ;  a  full  amnesty  to  the  Cape  so-called  rebels  ; 
destroyed  property  will   have  to  be  compens.ited  for  ; 
some  large  measure  of  internal  self-government  will  also 
have  to  be  conceded   to   the   inhabitants  of   the   States 
annexed  by  proclamation  ;  and   it   is  obvious  that  the 
British  boycott  against  the  Cape  Dutch  cannot  be  sus- 
tained .     That  colony  must  now  have  a  tidy  war  debt  of 
its  own,  contracted  in  a  wholly  illegal  manner,  and  its 
arbitrary  "  Government  "  has  been  committing  acts  of 


Then,  perhaps,  the  air 
but  we  do  not  want 
the  loaves  and  fishes 
They  are  too  stupid  and 


brigandage  against  the  inhabitants,  at  least  ever  since 
the  constitution  was  suspended.  To  get  these  acts  con- 
doned and  the  unlawful  expenditure  endorsed  is  an 
impossibility  without  conciliating  the  majority  of  the 
white  inhabitants.  Such,  in  outline,  is  the  problem 
confronting  his  Majesty's  Ministers,  and  if  it  be  true 
that  tlie  King,  with  an  eye  to  the  scenic  effect  of  his 
Coronation  show,  is  strenuously  on  the  side  of  a 
patched  up  peace  the  position  of  Lord  Salisbury  and 
his  colleagues  is  not  an  enviable  one  from  any  point  of 
view.  They  might,  therefore,  come  to  think  one  of 
these  days  that  their  only  chance  of  escape  was  to  be 
defeated  in  the  House  of  Commons  so  as  to  have  a 
colourable  excuse  for  sending  in  their  resignations.  On 
no  other  supposition  but  this  do  we  look  for  any  serious 
reverse  now  or  later  to  the  fiscal  policy  of  the  Ministry, 
because  the  House  of  Commons  was  elected  upon  a 
gross  falsehood,  and  as  it  began  in  a  lie  so  it  will 
continue  in  a  career  of  moral  degradation  and  national 
betrayal  while  it  exists.  Therein,  indeed,  rests  the  best 
hope  of  the  genuine  reformer.  The  present  House  of 
Commons  could  not  constitute  a  Ministry  out  of  all  the 
fragments  of  the  Opposition  and  a  Chamberlain-Cecil 
resignation    would    mean    an   appeal    to   the   country. 

might  be  cleared  a  little, 
that  just  yet,  nor  have 
men  come  to  want  it. 
ignorant.  There  can  be  no 
question  at  all  that  the  Budget  proposals  of  the 
Treasury,  so  far  as  taxing  food  is  concerned,  are  in- 
sidious, outrageous,  and  a  pitiful  imposition  upon  the 
trusting  electorate,  whose  votes  cost  the  noble  and  other 
defenders  of  popular  liberties  something  like  4s.  6d.  a 
head.  No  very  high-toned  system  of  representation 
can  be  founded  upon  such  a  basis,  but  this  is  by  the 
way.  The  House  is  a  contemptible  one,  taken  en  masse, 
and  if  the  Ministry  really  seeks  defeat  some  evening  in 
ordc-  to  run  away,  whoever  may  be  asked  by  the  King 
to  form  a  new  Ministry  could  only  consent  to  do  so 
were  he  given  liberty  to  dissolve  Parliament  and  appeal 
to  the  constituencies.  Because  this  is  the  only  alterna- 
tive to  the  continuance  in  office  of  the  present 
Ministry  we  think  the  bread  and  pudding  tax  in  no  real 
danger,  and  it  is  therefore  worth  while  to  look  a  little 
into  the  extent  to  which  the  resources  of  the  country 
have  been  consumed  during  the  past  three  years. 

In  the  six  years  ended  with  March  31,  1895,  the  total 
revenue  received  from  taxation  was  a  little  over 
^451,000,000,  and  in  the  six  years  ended  with  March  31, 
1901,  the  total  exceeded  _^558,ooo,ooo.  In  the  second 
six  years,  therefore,  ^^107,000,000  more  of  taxation  was 
spent  than  in  the  si.\  ended  with  March  31,  1895  ;  but 
that  is  only  the  beginning  of  the  storj-,  just  enough  to 
illustrate  what  the  cost  of  a  Tory  Government  is  when 
it  is  allowed  to  put  its  hand  upon  the  nation's  resources 
without  restraint.  If  we  take  the  three  years  ended 
so  as  to  embrace  the  estimates 
financial  year,  we  find  th.it  the 
that  period  amounts  to  more  than 
nearly  ;^i33,ooo,ooo  more  than  in 
the  three  years  ended  March  31,  1891.  In  1889  the 
revenue  from  taxation  w.is  _;^73,4 14.000,  in  the  past 
year  it  was  nearly  ;^i  32,000,000,  and  in  the  current 
year  it  is  put  at  about  ;^i23,ooo,ooo.  Another  striking 
Budget  lesson,  surely,  as  to  what  a  Torj-  Government 
implies.  No  one  can  say  that  the  country  is  better 
governed,  its  trade  in  a  more  nourishing  position,  the 
mass  of  its  inhabitants  better  off  now  than  they  were 
ten  or  twelve  years  ago.  The  reverse  is  the  truth. 
Enormous  expenditure  by  the  State  may,  and  does, 
enrich  sections  of    the    community,    isolated  groups, 


March  31  next, 
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taxation  alone  in 
;^354, 000,000,   or 


502 


XTbe  Jnvestots'  IRevtew, 


April  26,  1902. 


favoured  individuals,  but  in  proportion  as  these  amass 
wealth  the  bulk  of  the  nation  which  contributes  to  their 
riches  tends  to  become  poorer.  But  the  taxation 
revenue  by  no  means  tells  the  whole  story  of  the  past 
three  years.  On  all  hands  the  Government  has  been 
borrowing  money  to  an  extent  of  which  the  mass  of  the 
citizens  can  have  no  conception.  It  is  also  spending  in 
doles  to  local  authorities  and  privileged  classes  far 
more  than  vi^as  the  case  in  the  earlier  of  the  six-yearly 
periods  mentioned  by  us.  For  example,  about  ;^I3, coo, 000 
more  was  spent  in  these  local  taxation  relief  grants, 
charity  doles  to  landlords  and  parsons,  &c.,  in  the  six 
years  ended  March  31,  1901,  than  in  the  same  number 
of  years  ended  with  March  31,  1895,  and  the  total 
amount  of  Imperial  taxation  diverted  mto  these  various 
channels  of  class  bonuses  and  local  extravagance 
amounted  for  the  entire  twelve  years  to  nearly 
;^96,ooo,ooo.  Altogether,  therefore,  in  twelve  years 
down  to  March  31,  1901,  the  nation  has  contributed  to 
the  Imperial  Treasury  no  less  a  sum  than  ;^i, 205, 000, 000 
out  of  its  earnings  and  profits. 

It  might  be  imagined  that  such  an  enormous  amount 
of  revenue  would  have  satisfied  all  purposes.  Unfortu- 
nately we  entered  into  war  with  the  free  farmers  of 
South  Africa  in  October,  1899,  and  so  expensive  has  this 
war  proved  that  it  has  already  directly  increased  the 
National  Debt  by  fully  ;^i35,ooo,ooo,  or  a  larger  sum 
than  the  sinking  funds,  as  they  existed  before  the  war 
broke  out,  will  redeem  in  a  generation.  But  even  that 
;f  135,000,000  is  not  all.  In  addition,  the  Government 
has  issued  ;^  14,000,000  of  Local  Loans  stock  since  the 
commencement  of  the  war,  for  what  purpose  has  never 
been  disclosed.  Not  a  farthing  of  that  new  debt,  the 
interest  on  which  the  wealth  producers  of  this  country 
have  to  find,  was  utilised  in  redeeming  the  old 
floating  debt  in  Treasury  bills,  amounting  to  ^8,000,000, 
supposed  to  represent  for  the  most  part  advances  to 
local  borrowing  authorities.  It  is  all  addition  to  the 
public  burdens.  Then,  as  Sir  William  Harcourt  con- 
tends, the  debt  has  been  increased  during  the  period  of 
the  war  by,  in  round  figures,  ;^i4,ooo,ooo  of  suspended 
sinking  fund  money.  Sir  Michael  Hicks-Beach  does 
not  agree  with  this  view,  but  he  must  at  least  admit  that 
the  interest  charges  upon  ;^i4,ooo,ooo  of  debt  which 
would  otherwise  have  been  paid  off  and  done  with 
during  the  time  that  has  elapsed  since  the  war  com- 
menced remains  to-day  a  load  upon  the  backs  of  the 
people.  To  all  intents,  therefore,  it  is  new  debt.  Add  this 
^14,000,000,  as  it  ought  to  be  added,  and  the  total  borrow- 
ings, most  of  which  are  for  war  purposes,  are  raised  to 
;^i63,ooo,ooo,  including  the  Consol  loan  just  issued,  but 
not  the  _;^io,ooo,ooo  of  additional  floating  debt  held  in 
reserve.  But  even  now  we  are  not  done  with  the  story, 
for  a  continuous  system  of  borrowing,  brought  to  a  high 
state  of  perfection  by  the  present  administration,  has 
been  established,  so  as  to  supply  the  means  for  various 
"  public  works  "—naval  and  military— perfectly  extrava- 
gant and  wasteful  we  may  be  quite  sure  ;  the  Uganda 
railway,  an  enterprise  which  cannot  by  any  stretch  of 
imagination  be  conceived  as  a  source  of  profit  to  the 
British  taxpayer  ;  the  Pacific  cable,  another  rash  enter- 
prise, the  burden  of  which  is  likely  to  remain  on  our  backs 
for  many  years.  In  the  twelve  months  just  ended  the 
borrowing,  or  at  least  the  paying,  on  these  various  heads 
amounted  to  ;^7,568,ooo,  and  in  the  three  years  ending 
March  31  next  the  total,  we  compute,  will  come  to  nearly 
;^i7,5oo,ooo,  say  ^^17,000,000,  and  add  this  amount  to 
the  ;^i63,ooo,ooo  already  mentioned,  and  we  arrive  at 
;^i8o,ooo,ooo  as  the  addition  to  the  merely  Imperial 
debt  of  the  country,  all  since  the  war  in  South  Africa 
commenced.  It  has  just  been  stated  that  the  aggregate 
expenditure  out  of  taxation  in  the  war  period  to  March  31 
next  comes  to  ;^354,ooo,ooo  odd.  If,  therefore,  we  put 
;^i8o,ooo,poo  of  debt  on  to  that  figure  we  get  about 
;^534i5oo,ooo  as  the  actual  and  immediately  prospec- 
tive outlay  of  the  country  provided  by  taxation  and 
loans  smce  the  beginning  of  the  war  in  October,  1899. 
No  wonder  that  various  industries  throughout  the 
country  prosper,  that  fine  dividends  are  paid  by  all 
manner  of  beeve  and  beef  providing,  corn  growing  and 
vending,    horse    and    mule    breeding   agencies,    cloth 


weaving,  leather  selling,  boot  making,  ammunition 
manufacturing,  and  iron  and  steel  producing  com- 
panies. There  is  enough  taken  out  of  the  pockets  of 
the  people  every  year,  or  raised  by  the  help  of  the 
usurer,  to  cause  the  internal  industries  of  the  country, 
and  those  of  many  other  countries  also,  to  flourish  as 
they  never  flourished  before,  but  the  end  for  Old  Eng- 
land must  be  exhaustion. 

It  is  worth  while  noting  the  sources  from  which  the 
additional  taxation  has  been  drawn.  Comparing  the 
estimates  for  the  current  year  with  the  actual  receipts 
for  the  year  ended  March  31,  1899,  we  iind  that  about 
;^i2,ooo,ooo  more  is  now  drawn  from  Customs  than 
was  then  the  case,  while  Excise  provides  only  ;^3,50o,ooo 
more.  Estate  duties  show  only  what  may  be  called  the 
natural  increase  of  ;^i,8oo,ooo,  and  the  bulk  of  the  load 
has  been  laid  upon  the  middle  classes  in  the  shape  of 
income-tax,  the  receipts  from  which  are  expected  to  be 
this  year  _^i8,6oo,ooo  in  excess  of  the  total  for  the  year 
ended  March  31,  1899.  In  other  words  the  income-tax 
has  been  more  than  doubled  within  a  period  of  four 
yearc.  Altogether  it  appears  that  about  ;^34,ooo,ooo  of 
additional  taxation  will  be  drawn  from  the  pockets  of 
the  people  this  year  for  Imperial  purposes  alone 
compared  with  the  fiscal  year  ended  March  31,  1899. 
This  is  an  increase  of  nearly  38  per  cent,  in  the 
revenue  from  taxation  and  no  responsible  mind  can 
contemplate  such  an  additional  strain  upon  the  nation's 
resources  without  the  gravest  apprehension.  It  is  an 
impossibility  that  taxation  on  this  scale  can  continue 
without  raising  the  misery  line  in  the  community  by 
many  steps.  A  few  years  of  this  and  instead  of  10  per 
cent,  of  the  people  being  always  insufficiently  fed  the 
proportion  will  be  nearer  20  per  cent.,  and  as  the  want 
line  rises  the  danger  of  social  convulsions  increases  at 
an  incalculable  speed.  That  is  the  prospect  put  before 
the  country  by  the  Ministry  of  Lord  Salisbury,  his 
nephews  and  sons-in-law,  plus  Mr.  Joseph  Chamberlain. 
It  is  popular  discontent,  convulsions  threatening  re- 
volution, general  uneasiness,  and  widespread  misery 
that  we  have  to  look  forward  to  instead  of  the  engaging 
picture  of  all  old  people  provided  with  pensions,  of  the 
beneficent  work  of  the  State  extended  in  many  direc- 
tions. With  the  money  that  has  already  been  wasted 
the  nation  might  have  had  several  railway  tunnels 
between  Scotland  and  Ireland,  its  canal  system  might 
have  been  revivified  and  extended  so  as  to  give  an 
impulse  to  both  the  internal  and  foreign  commerce  of 
the  country  sufficient  to  enable  it  to  defy  the  competition 
of  the  world.  Taxation  might  at  the  same  time  have 
been  remitted  to  an  extent  that  would  have  spread 
greater  comfort  through  the  lower  strata  of  society  than 
they  have  ever  before  enjoyed.  All  these  prospects 
have  vanished,  the  mere  enticements  and  stage  magic 
of  the  politician  who  postured,  and  professed,  and  lied 
in  order  to  betray.  We  have  touched  but  the  fringe  of 
the  subject,  and  shall  resume  it  in  other  aspects. 


Argentine   Railway   Results. 

Only  four  of  the  leading  railways  of  the  Argentine 
Republic  issue  reports  at  this  period  of  the  year, 
two  covering  a  full  twelve  months'  working  and  the 
other  two  being  semi-annual  statements.  As  was 
pointed  out  when  summarising  the  individual  docu- 
ments in  the  case  of  the  Central  Argentine  and  Buenos 
Ayres  and  Rosario  Railways  any  value  that  might 
attach  to  comparative  figures  was  quite  destroyed  by 
absorption  of  other  lines.  The  mileage  in  operation  by 
the  former  undertaking  rose  126  to  971  owing  to  the 
inclusion  of  the  Western  of  Santa  Fe  section,  while 
that  of  the  Rosario  advanced  120  to  1,153  through 
the  fusion  with  the  Santa  Fe  and  Cordova  Great 
Southern.  The  Buenos  Ayres  Western  and  Buenos 
Ayres  Great  Southern  brought  an  additional  37  and  7 
miles  into  operation,  due  in  these  cases  to  ordinary 
extensions.  As  will  be  observed  from  the  first  state- 
ment, an  all-round  increase  occurred  in  the  gross 
earnings,  the  two  lines  which  refrained  from  expansion 
coming  out  remarkably  well.    In  can  hardly  be  contended 
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that  in  showing  an  increase  of  ;^I20,2I2  in  the  gross 
income  the  Central  Company  made  much  of  a  pull  by 
its  amalgamation,  nor  has  the  Kosario  Company  a  great 
deal  to  boast  of  in  its  gain  of  ;^io6,282.  In  judging 
these  results,  however,  it  must  not  be  overlooked  that 
the  question  of  obtaining  whatever  traffic  exists  on  a 
certain  line  at  a  particular  moment  is  hardly  the  primary 
inTluence  which  induces  directors  to  bring  about  the 
important  consolidations  that  have  recently  been  going 
forward.  Were  this  so,  it  must  be  said  at  once 
that  the  leading  lines  have  been  paying  much  too 
heavy  a  price  for  the  privilege  of  absorbing  thejr  smaller 
neighbours  ;  but  other  matters  have  to  be  taken  into 
consideration.  For  instance,  when  a  line  is  not  an  ally 
it  is  frequently  a  competitor,  and  instead  of  acting  as  a 
feeder  to  the  main  undertaking,  draws  traffic  off,  and 
perhaps  stands  in  the  way  of  that  development  of  the 
country's  resources  which  otherwise  might  be  possible. 
Rate  cutting,  too,  of  which  the  lines  had  a  taste  at  the 
end  of  last  year,  might  easily  develop  into  a  formidable 
vvar  and  bring  disaster  to  all  concerned.  Then  there 
is  the  question  of  the  relief  that  can  often  be  afforded 
an  overcrowded  trunk  system  by  diverting  traffic  to  a 
controlled  line,  which  delays  might  cause  to  be 
lost.  It  is,  doubtless,  such  reasons  as  tliese  that  directors 
have  in  mind  when  they  display  so  much  anxiety  for 
the  welfare  of  other  companies'  shareholders,  and  often 
buy  them  out  at  seemingly  fancy  prices.  Not  but 
that  the  thing  can  be  overdone,  and  while  it  may  be 
all  right  from  a  shareholder's  point  of  view,  it  is  by  no 
means  certain  that  such  amalgamations  as  that  between 
the  Central  Argentine  and  Buenos  Ayres  and  Rosario 
companies  are  of  real  or  permanent  benefit  to  the  com- 
munity and  districts  served  by  the  railways.  Reverting 
to  the  working  for  the  periods  under  review  an  increase 
is  in  all  cases  noticeable  in  the  passenger  traffic,  sensible 
with  the  Buenos  Ayres  and  Rosario  Central  Argentine 
and  Buenos  Ayres  Great  Southern  undertakings,  and 
small  only  on  the' Buenos  Ayres  Western. 
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As  to  the  goods  revenue,  an" all-round  advance  is  also 
shown  in  the  aggregate  ;  but  some  remarkable  fluctua- 
tions took  place  in  the  goods  handled.  The  partial 
failure  of  the  wheat  crop  constituted  a  serious  loss  of 
traffic,  notably  in  the  case  of  the  Central  Argentine, 
which  carried  only  387,811  tons,  compared  with  602,912 
tons  in  1900.  Fortunately  this  was  made  good,  to  some 
extent  at  least,  by  big  advances  in  other  directions,  and 
it  was  only  because  the  wheat  crop  was  not  up  to  the 
average  that  this  company's  operations  did  not  turn  out 
very  favourably.  The  Buenos  Ayres  Great  Southern 
was  another  sufferer  by  a  heavy  drop  in  the  carriage  of 
cereals,  tons  of  wheat  hauled  being  only  89,676  against 
192,599,  a  decline  of  S3"44  per  cent.,  due  in  this 
instance  to  the  extraordinary  rapidity  with  which 
the  wheat  was  pushed  forward  from  January  to 
June,  1901,  a  comparatively  small  quantity  being  left 
for  the  first  half  of  the  financial  year.  Maize, 
however,  bounded  up  over  200  per  cent,  to  101,798 
tons,  practically  the  whole  of  the  old  crop  being  dealt 
with,  and  with  wool  and  hides  and  skins  also  showing 
important  increases,  the  improvement  in  gross  revenue 
is  the  substantial  one  of  ;^43.947-  ^  rather  sharp 
decline  in  stone,  owing  to  the  suspension  of  paving  by 
the  Municipality  of  Buenos  Ayres,  competition  from 
the  Banda  Oriental,  and  the  temporary  stoppage  of 
works  of  the  new  military  docks  at  Puerto,  should, 
perhaps,  be  mentioned.     Bearing  in   mind  the  fact  that 


the  severe  drought  towards  the  end  of  the  year  caused 
the  total  failure  of  the  wheat  crop  in  the  province 
of  Santa  Fe,  it  is  doubtful  if  much  benefit  is 
likely  to  be  derived  from  the  acquisition  of 
the  Santa  Fe  and  Cordova  section  by  the 
Rosario  Company  just  yet,  decreases  in  the  traffic  being 
now  the  jrder  of  the  day.  The  past  year,  however, 
was  very  satisfactory  as  a  whole,  all  important  classes 
of  traffic,  with  the  exception  of  timber  and  potatoes, 
showing  considerable  increases.  Grain  did  not  come 
up  to  expectation,  but  the  rise  of  62,990  tons  can  hardly 
be  grumbled  at.  Firewood,  live  slock,  vehicles,  flour, 
and  sugar  cane  all  did  extremely  well.  Only  a  small 
drop  of  4,311  tons  occurred  in  the  wheat  traffic  on  the 
Buenos  Ayres  Western  system  and  with  maize,  general 
goods,  wool,  and  live  stock  all  advancing  sharply  the 
company  was  happy  with  an  increased  gross  revenue  of 
.^7^1 '75-  ^  quite  remarkable  advance  occurred  in  the 
carriage  of  sheep,  the  number  being  1442,594  higher. 
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As  to  working  expenses  substantial  increases  were 
inevitable  under  the  conditions  prevailing,  and  the 
ratio,  although  still  very  low  in  most  cases,  has  a 
tendency  to  creep  upward.  The  Buenos  Ayres 
Western  and  Great  Southern  Companies  give  satisfac- 
tory explanations  for  the  advances,  and  it  is  well  to  note 
that  the  Central  Argentine  effected  important  reduc- 
tions in  the  Santa  Fe  section.  Expectations  that  saving 
would  be  possible  in  other  directions  were  prevented 
from  realisation  by  the  increased  cost  of  coal.  Divi- 
dends, it  will  be  noticed,  remain  the  same  except  in  the 
case  of  the  Buenos  Ayres  Western,  but  here  the 
comparison  is  of  no  value,  as  the  deferred  shares 
did  not  participate  for  the  second  half  of  1900, 
whereas  they  are  now  consolidated  with  the 
ordinary  stock.  So  far  the  story  told  is  far  from  being 
of  a  discouraging  nature,  but  the  outlook  is  not  so  rosy 
as  one  could  wish.  It  is  true,  and  the  matter  is  of 
paramount  importance,  that  no  locusts  have  made  their 
appearance  and  do  not  look  like  coming,  but  both  the 
Rosario  and  Central  Companies  must  suffer  severely 
owing  to  the  wheat  shortage,  a  condition  which 
amalgamation  will  not  remedy.  Both  companies  are 
already  faced  with  heavy  traffic  decreases,  which  is 
almost  impossible  of  recovery  in  the  current  half  year, 
and  we  look  for  a  rather  poor  display  for  the  six  months 
to  June  30.  Such  is  the  outlook  for  companies  operating 
in  the  North  of  the  Republic,  but  in  the  South  and 
West  prospects  are  much  more  encouraging.  The 
maize  crop  was  in  a  critical  condition  at  one  time  bot 
rain  came  ere  too  late,  and  a  fair  average  crop  may 
be  looked  for.  Other  traffic  also  promises  well, 
particularly  passengers  and  goods,  and  the  officials 
adopt  a  decidedly  optimistic  tone.  Politically,  matters 
are  not  so  clear  as  they  might  be,  the  recent  war  scare 
filling  both  Republics  with  the  idea  that  they  must  beat 
each  other  in  the  matter  of  armaments,  and  both  are 
busy,  or  are  said  to  be,  buying  war  vessels  and  other 
armaments  and  entering  into  general  competition  for 
squandering  money.  Perhaps  the  best  guarantee  that 
nothing  will  occur  to  disturb  the  peace  is  that  neither 
country  is  too  well  favoured  in  this  world's  riches,  and 
so  long  as  no  one  is  foolish  enough  to  advance  any 
more  money,  both  nations  will  probably  see  the  wisdom 
of  keeping  quiet.     Let  us  hope  so. 
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Economic  and    Financial    Notes 
and  Correspondence. 


The  Latest  Trust. 

It  is  still  Mr.  J.   Pierpont  Morgan,  and  soon  the  only 
positions  left  for  him  will  be  hereditary  Emperor  of  the 
Anglo-Saxon  Empire,  and  boss  financial  conjuror  to  the 
solar  system.     He  is  capturing  everything,  and  not  con- 
tent  with    ruling    the    railroads,   the   mines,   the    iron 
works  of  Yankeeland,  now  means  to  rule  the  waves.  We 
could  not  believe,  though,  that  he  \va.s  going  to  capitalise 
his  new  Atlantic  steamship  trust  at  a  mere  ^40,000,000, 
and  felt  relieved  when  the   New  York  news-manufac- 
turers put  it  up   to  tvkrice   that   sum.     It  ought  to   be 
_^20o,ooo,ooo  at  least,  in   order  to    duly   impress   cur 
earth-worm  minds  with  its  and  "  J.   Pierp's "  gigantic 
importance.     Briefly  Mr.  Morgan  and  his  associates,  the 
Rockefellers,    the     Stillmans,    the     Rogers,     and    the 
Joneses,      the      Robinsons,      and      any      number    of 
millionaire     stupendosities,     have     formed      a      new 
shipping      ''combine,"    i.e.,    a    common    or     Austral- 
asian or  Indian  shipping  ring  of  the  sort  familiar  to  all 
unfortunate  Eastern  and  Colonial  merchants,  embracing 
three  British  and  three  United  States  steamship  com- 
panies, together  with  the  Hamburg-American  and  North 
German  Lloyd  lines.     The  three  nominally  British  lines 
are  the  White  Star,  the  Dominion,  and  the  Leyland. 
This    last   was    already  in   the   hands  of    the  Yankee 
syndicate  through  Mr.  Morgan's  financial  operations  of 
about  a  year  back,  and  was  used  to  whack  the  others 
into   submission.      Then  the  Atlantic    Transport,    tlie 
American,  and  the   Red  Star  Lines,  already  owned  in 
the  United  States  by  these  monopolist  potentates  and 
their  railroad  syndicates,  form  the   other  three   in    the 
combine.     It   is   said   that  altogether  300  ships  will  be 
included  with    a  total   tonnage   of   840,000   tons,   and 
doubtless  the  combination  will  have  it  in  its  power  to 
make  it  hot  for  a  time  for  any  company  that  dares  to 
stand   out   or  to   try  independent   carrying.      For   the 
present,  however,  the  Cunard,  the  Allan,  the  Anchor, 
the  Wilson,  and  the  Beaver  lin^,  are  all  outside  the 
combination,  but  their  trade  is  djher  with   Canada  or 
not  exclusively  with   the    United  'states,  and   possibly 
they  may  survive  by  forming  a  ring  of  their  own.     As 
usual  "no  increase  in  rates  is  to  tflie  place."     Oh,  dear 
no  !  All  the  saving  is  to  come  froifia  economies  in  work- 
ing.   This  would  be  very  nice  if  the   passengers  and 
traders  using  the  ships  were  to  '^et  the  benefit  of  the 
economy,   but   such    is    never    the   intention   of    your 
monopolist.      The    capitalist   alone    gets    the   benefit  ; 
hence  the  gigantic  sums  to  wh'th  capital  figures  are 
written    up    when    a   transaction    of    this    description 
IS   carried    through.      It    is    the   modern,   the   refined 
form    of    piracy,    brigandage,    and     blackmail.       Will 
Mr.    Morgan   succeed    in    his    latest    feat  ?       Has    he 
time  to  attend  to  it  with  all  his   railroad   interests,  his 
bankmg  obligations,  and  general  financial  commitments 
also  to  look  after  ?     We  cannot  say,  and  do  not  particu- 
larly care  to  know,  he  being  still  a  mere   mortal  ;  but 
what  we  are  pretty  sure  of  is  that  it  will  be  Yankee 
"money"  and  not  British  that  will  mostly  have  to  stand 
the  racket.      For   one   thing,   we   have  not  just  now 
any  money  to  play  with,  and  for  another   the  public 

sentiment  here  isso  strong  against  advertised  combinations 
that  the  shares  will  be  allowed,  so  far  as  the  investor  is 
concerned,  to  remain  in  the  hands  of  the  "  underwriters  " 
Apparently,  therefore,  one  immediate  consequence  of 
the  nevy ''combine"  will  be  more^Yankfee  money  spent 
in  Bntish  shipyards.  That  seems  to  be  the  opinion  of 
Mr.  Cramp  the  Pre.sident  of  the  Cramp  Shipbuilding 
Company  of  Pennsylvania.  He  th;nks  the  new  combina^ 
tioti  will  soon  be  purchasing  foreign  shipyards  in  order 
to  build  Its  vessels  on  this  side,  and  accidentally  let  us 
get  a  glimpse  of  the  inside  of  protection.  It  will  cost 
50  per  cent,  less  to  build  the  vessels  here  than  in  the 
States,  is  his  observation.  Well,  our  shipbuilders  will 
be  quite  willing  to  absorb  any  number  of  millions  the 
American  financiers  like  to  hand  over  to  them 
but   were    we    one  of  them  we  should  take    pretty 


good  care  that  such  portion  of  the  millions  as  came 
our  way  was  in  cash.  No  country  in  the  world 
is  so  credit-overlaid  at  the  present  moment  as 
the  United  States  of  North  America,  and  banking 
there  is  more  reckless  than  we  have  ever  before  known 
it  to  be  anywhere.  Now  and  then  we  utter  warnings  to 
our  banks  at  home,  and  point  out  some  of  tlie  dangers 
that  lie  in  their  path  ;  but  they  are  the  most  humdrum, 
stick-in-the-mud,  old-world  institutions  to  be  found  on 
the  surface  of  the  globe  compared  with  your  Yankee 
banker  and  his  satellite  trust  company.  Over  there 
they  devour  anything,  write  up  anything,  lend  on  any- 
thing, if  only  some  monopolist  potentate  like  Mr.  J.  P. 
Morgan,  Mr.  J.  D.  Rockefeller,  Mr.  Havemeyer. 
Mr.  "  Jim  "  Hill,  or  Mr.  Haggin  will  endorse  the  paper, 
The  resulting  "fun"  will  be  furious  and  fateful  some' 
day. 

The  Fall  in  Silver. 
This  has  reached  a  point  that  threatens  to  be  disas- 
trous  in   various   directions.      On    Monday   last,  as   is 
detailed  elsewhere,  bar  silver  dropped  to  22i%d.  per  oz., 
a  decline  of  |d.  from  Saturday's  prices,  and  the  lowest 
quotation  ever  touched.     A  recovery  of  J  J d.  occurred 
on  the  succeeding  day,  when  the  price  was  made  up  at 
24d.,  but  there  is  every  probability  that  quotations  must 
again   go   lower,   for   as   a   partner   in    Messrs.    Pixley 
and   Abeil,   the   well-known    bullion    brokers,   pointed 
out   to    a   representative    of    the    Financial  Xeius,   the 
demand  for  the  metal  is  limited  and  restricted,  while  the 
supply  continues  enormous.     This  gentleman  estimated 
that    the   total    annual    production    probably  exceeds 
150,000,000  oz.,  while  the  world's  consumption  is  only 
from  25,000,000  to  30,000,000  oz.,  and  obviously  such  a 
discrepancy  cannot  exist   without   bringing  the  metal 
down   in  the  market  to  figures  never  before   seen   or 
dreamt  of.     At   a   point,  of   course,  the   production  of 
silver   from   the   mines   will  fall  off   until   supply   and 
demand  are  adjusted,  but  so  much  of  the  metal  is  found 
in  conjunction  with  lead,  copper,  zinc,  and  other  metals 
that  as  a  mere  by-product  the  quantity  poured  upon  the 
market   amounts  every  year   to   a   good  many  million 
ounces.       It   ought   to   be    the    study,    therefore,    not 
only    of    those    interested    in    silver    mining,    but    of 
all     who     regard     the     well  -  being     of    silver  -  using 
countries,  to  see   whether   consumption  could    not   be 
stimulated.     Unfortunately  the  financial  policy  adopted 
by  the  Government  .of  India  has  dealt  a  crushing  blow 
to  the  silver  market,  and  the   exaction   of  a  gold  in- 
demnity of  excessive  amount  from  China  by  the  Euro- 
pean Powers  has  compelled  that  unfortunate  country  to 
accumulate  large  quantities  of  silver  in   order  to  meet 
this  demand.     The  indemnity  has  to  be  paid  here  in 
gold  but  China  has  in  the  main  only  silver  to  pay  it  with. 
Her  trade  has  been  so  disorganised  by  the  events  of  the 
last  two  years  as  to  render  it  imperative  that  the  metal 
must  be  tallen  back  upon.     In  other  words  China  has 
no    products  of  her   soil    in    sufficient  quantity   to  be 
marketed  abroad  in  order  to  raise  the  funds  with  which 
to  pay  the  annuity  imposed  upon  her  by  this  cruellv 
heavy  debt.     Hence,  as  the  partner  in  Messrs.  Pixley  & 
Abell's,  said  "  instalments  of  the  indemnity  payable  to  the 
Powers  have  been   dribbling   in,   until  now  at   all   the 
treaty  ports  there  is  a  huge  accumulation  of  silver,"  and 
every  fall  in  the  price  of  the   metal   puts   an    additional 
load  upon  the  Chinese  Empire.    "  I  have  heard  it  stated," 
contmued  this  gentlemen,  "  though    I  do   not  vouch  for 
the  figures,  that  the  fall  means   that   China  will  have  to 
find  something  like  90,000,000  taels  more  in  the  indem- 
nity payments."     Thus   the   mischief,  as   it   were,  mul- 
tiplies itself,  and  what  with   the   pre>sure   upon   China 
and  the  fantastical  efforts  at  '•  demonetisation  "  of  silver 
m  India,  elements  of  a     bad  crisis   out   East  have  been 
abundantly  accumulated. 

How  China  will  escape  from  the  horrible  dilemma 
created  for  her  by  European  rapacity  we  shall  not  now 
attempt  to  discuss.  Her  rulers  may  presently  cease 
to  try  to  escape  at  all.  We  are,  however, 
more  immediately  interested  in  the  position  of  India 
wnose  finances  must  inevitably  be  thrown  into  con- 
tusion should  silver  remain  at  or  near  its  present  low 
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price,  let  alone  sink  further.  The  Indian  administra- 
tion, as  we  have  been  ever  insisting,  has  attempted  the 
impossible.  It  forced  upon  the  Indian  people  a  "  gold 
standard"  without  the  means  of  creating  an  actual  gold 
currency.  The  natives  of  India  are  not  in  receipt  of 
sufficient  earnings  or  profits  to  enable  them  to  use  gold, 
consequently  silver,  or  some  cheaper  metal  still,  must 
reftiain  the  internal  currency  of  the  country  and  the 
only  consequence  of  the  action  of  the  Simla  Govern- 
ment is  to  aid  in  the  depreciation  of  the  metal  so  that 
the  fraud  put  upon  the  natives  by  forcing  them 
to  accept  a  base  coin  at  a  false  valuation  is 
continually  being  aggravated.  One  result  must 
be  a  further,  and  perhaps  rapid,  decline  in  the  pur- 
chasing power  of  the  silver  rupee  within  India,  and  a 
proportionate  augmentation  of  Indian  misery.  The 
"  profits "  which  the  Simla  Government  has  been 
parading  as  the  result  of  its  destructive  currency  policy 
will  in  this  way  soon  be  seen  to  have  been  very  dearly 
purchased,  yet  nobody  is  paying  much  attention  to  this 
aspect  of  the  subject.  We  are  more  interested  in  the 
probabilities  of  a  stoppage  or  reduction  of  supplies  from 
the  United  States,  or  from  Mexico,  and  can  understand 
such  suggestions  as  those  made  for  the  benefit  of  fabri- 
cators of  illicit  coins.  "  A  glorious  opportunity  for  the 
'  smasher '  has  come,"  we  are  carefully  informed. 
When  a  shilling  will  only  cost  fourpence  in  metal  what 
is  the  use  of  making  a  base  metal  coin  ?  Silver  itself 
is  base  enough  for  this  purpose,  and  the  profit  on  the 
manufacture  of  false  coins  immense.  But  larger  questions, 
questions  momentous  in  their  importance  to  some  of 
our  dependencies  and  some  of  the  largest  aggregates  of 
population  in  the  world,  must  force  themselves  to  the 
front,  in  spite  of  the  dense  stupidity  of  those  who 
assume  the  role  of  teachers  of  popular  economics. 
Even  Mexico,  with  whose  carefully  managed  finances 
we  recently  dealt,  cannot  escape  from  trouble  should 
the  market  price  of  the  white  metal  continue  tc  recede 
or  remain  around  its  present  figure.  The  fall  in  silver, 
in  other  words,  is  a  fair  warning  of  much  economic 
confusion,  unless  we  are  grievously  mistaken.  Does  it 
not  also  suggest  the  reflection  that  the  extremes  to 
which  the  use  of  credit  instruments  in  all  forms  has 
been  pushed  portend  deep-seated  trouble  ?  The  world 
has  lost  in  great  measure  the  touchstone  of  real  values 
in  its  daily  exchanges,  and  gravely  everywhere  accepts 
make-believe  for  substance  and  fact. 

Etruscan    Copper    Estates. 

If  not  so  sensational  as  some  of  the  numerous  mining 
fiascos  of  recent  years  there  is  quite  enough  in  the 
brief  history  and  collapse  of  this  much  belauded 
enterprise  to  furnish  an  object  lesson  to  those  who,  in 
the  face  of  repeated  warning,  continue  to  indulge  in 
blind  pool  mining  gambles.  Brought  into  existence 
without  the  aid  of  a  regular  prospectus,  and  therefore 
to  the  wary  a  thing  to  be  distrusted  from  the  start, 
the  company  was  the  offspring  of  a  syndicate  called 
the  Mediterranean  Trust,  which  had  been  formed  in 
September,  1900,  with  a  capital  of  ,^41,000  in  ;^i 
shares,  of  which  36,000  had  been  issued,  10,007  ^or 
cash  and  the  remainder  as  fully  paid.  In  due  course — 
on  December  13,  1900,  to  be  exact — the  Etruscan 
Copper  Estates  blossomed  out,  being  registered  with  a 
capital  of  ;^575,ooo.  Of  the  seven  signatories  live  were 
described  as  solicitors'  clerks  and  the  others  as  solicitors, 
and  judging  by  the  writing  of  one  of  the  former  he  had 
evidently  been  taken  from  school  too  soon  and  could  do 
with  a  little  polishing  up  at  a  Board  School  evening  class. 
The  directors,  Messrs.  A.  J.  Walter,  V.  Earle,  and  Henry 
Le  Marchant,  could  qualify  themselves  with  ;^ioo 
apiece,  and  for  their  remuneration  were  entitled  to 
_^i25  per  month,  in  addition  to  5  per  cent,  of  any  divi- 
dend and  bonus  paid  up  to  15  per  cent.,  increasing  10 
7J  per  cent,  in  every  year  in  which  the  dividends  and 
bonus  amounted  to  20  per  cent.  The  company  acquired 
from  the  Mediterranean  Trust,  of  Queen  Victoria-street, 
the  Lanzi  Estate,  containing  about  1,000  acres,  and  the 
Temporino  Estate,  of  about  300  acres,  situated  in 
Tuscany,  Italy,  the  purchase  price  being  ;^4>^5,ooo,  of 


which  ;f3,6oo  was  in  cash  and  the  balance  in  fully- 
paid  shares.  Up  to  April  27, 1901,  the  number  of  shares 
issued  was  501,407,  and  it  may  prove  useful  if  we  next 
show  how  these  were  held  on  that  date  : — 


SliarMHekl. 

nooraa 
TnuM^cmd. 

Mediterranean  Trust    ... 

-     371,170 

55.03 

Bennett,  Ctiarlcs  TliOmas 

-      43.5«4 

23  91^ 

Walter,  Arthur 

2,500 

Earle,  K.  J.  V 

S03         . 

2,000 

Le  Marchant,  Henry     ... 

2.500 



I  Sherwood,  Samuel 

3,500 

^ 

Gray,  Jame«       

2,500 



Burgess,  Wm.  F. 

1,000 



Dowdall,  Joseph  Patrick 

:::;    ^    • 

Matthews.  Charity 

*•            "■" 

Bellamy,  Frederick 

500 

__ 

Evans,  George 

1,000 

— ' 

Evans,  Robert     

500 

— 

Boam,  Thomas 

500 



O'Hagan,  Henry            a> 

500 



Cranston,  Wm.,  jun.     ... 

500 

— 

Donal,  David      

500 



Clerk,  Dugald     

500 

— 

Meyer,  Fritz        

2,000 

— 

Foster,  Herljert 

500 

— - 

Strachan,  James 

500 



Cow,  Douglas      

500 



Grelinger,  Wm 

500 



Whittall,  J.  &  Co. 

10,000 



Marshall,  Horace 

1,000 

•^ 

OIney,  Henry     

500 

— 

Carver,  Rev.  Alfred 

800 



Whichelow,  George 

S.ooo 



Williams,  Alfred 

1,000 



Giles,  Robert       

500 



Harrison,  Frederick  Angier 

3,000 

,^ 

Fuller,  Ernest  Arthur    ... 

19.583 

— 

Martin,  Alan  Scott 

1,000 

— 

Bally,  Edward 

2,000 



Corbett,  Richard 

2,000 



Bell-Irving,  John 

500 

— 

Garside,  Fred 

1,250 

— 

Beyond  the  holding  as  shown  above,  various  other 
blocks  of  shares  went  into  the  name  of  the  Mediter- 
ranean Trust,  58,593  being  at  par,  25,000  at  £2  (being 
£1  premium),  and  10,000  at  ;^4  (being  ;^3  premium). 
In  inevitable  sequence  glowing  reports  were  circulated  in 
this  country  of  the  fabulous  riches  of  the  property,  and 
by  much  skilful  manipulation  the  £i  shares  were 
worked  up  until  a  price  of  over  £t>  was  reached.  Next 
came  the  first  report,  made  up  to  December  31  last, 
and  shareholders  were  invited  to  "learn  with  satis- 
faction that,  notwithstanding  the  enormous  amount  of 
necessary  development  and  construction  work,  the 
mines  would  be  in  a  profit-earning  position  within  a 
short  period."  On  the  strength  of  this,  arrangements 
were  made  for  borrowing  ;^ 200,000  on  det)entures 
secured  by  a  first  mortgage  on  the  entire  assets,  the 
trustees  being  the  three  directors  and  a  Mr.  Lau/i 
Campiglia,  of  Italy.  Along  with  the  London  directors' 
statement  was  issued  the  report  of  the  local  director, 
Mr.  E.  Govett,  and  shareholders  had  only  to  believe 
this  and  immediately  style  themselves  millionaires. 
But  soon  after  some  very  ugly  rumours  began  to  get 
afloat,  the  wonderful  richness  of  the  ore  was  said  to 
be  a  myth,  and  the  shares  were  presently  knocking 
about  unsaleable  at  a  couple  of  pounds.  This  brought 
forth  a  statetnent  from  the  company,  in  which  it  was 
mentioned  that  neither  the  directors,  who  had  just 
returned  from  their  periodical  visit  to  the  mines,  nor 
their  technical  advisers  saw  any  reason  to  alter  the 
favourable  opinion  which  they  had  always  held 
about  the  property.  Strict  inquiry,  however,  was 
promised,  and  before  many  more  daj-s  elapsed  the 
directors  had  to  eat  their  words.  Mr.  Moreing, 
of  the  well-known  firm  of  Bewick,  Moreing,  &  Co., 
reported  on  the  property,  and  his  opinion,  according  to 
a  further  directorial  statement,  was  most  unf.ivourable. 
That  gentleman  will  make  a  written  report  to  be  for- 
warded to  the  sh.areholdcrs,  and  a  meeting  will  be  held 
to  decide  on  the  future  course  of  action.  Meanwhile, 
an  independent  expert,  a  Mr.  Edgar  P.  Rath  bone,  comes 
forward  with  the  statement  that  he  reported  on  the 
property  more  than  a  year  ago  on  behalf  of  two  gentle- 
men who  were  contemplating  putting  a  considerable 
sum  into  the  venture,  and  came  to  a  very  unfavourable 
conclusion,  which   was    placed    before    the  directors. 
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This,  then,  is  a  brief  outUne  of  the  history  of  the 
Etruscan  collapse,  and  proprietors  whose  shares  are 
now  knocking  about  at  something  like  los.  apiece  will 
look  forward  to  the  meeting  with  no  little  anxiety. 

That  Standard  Exploration  Fraud. 
It  seems  that  we  are  justified  in  describing  this  pro- 
duct of  the  renowned  Whitaker  Wright's  genius  in 
company  creation  by  the  above  ugly  substantive.  Mr. 
Justice  Kekewich  used  language  quite  as  strong  in  his 
judgment  delivered  last  Wednesday  in  the  action 
brought  by  Mr.  McConnel,  of  Prestwich  Hall,  Lanca- 
shire, to  recover  damages  in  respect  of  600  shares 
which  he  alleged  he  had  been  induced  to  take 
in  the  Standard  Exploration  Company  in  conse- 
quence of  non-disclosures  and  misrepresentations 
contained  in  the  prospectus.  The  judge  went 
through  a  good  many  of  the  statements  in  that 
document  which  he  described  as  "  cunning,"  "  tricky," 
and  so  on,  and  declared  them  to  be  the  reverse  of  the 
truth.  As  to  the  statements  under  the  head  of  pro- 
perties to  be  acquired,  he  said  the  prospectus  was  not 
only  misleading  but  distinctly  false.  It  also  concealed 
at  least  one  material  contract — that  between  the  London 
and  Globe  Corporation  and  the  Standard  Company,  in 
virtue  of  which  the  latter  became  owner  of  5,000 
deferred  shares  in  the  Austin  Friars  company.  The 
result  was  that  judgment  was  given  for  Mr.  McConnel 
and  an  inquiry  ordered  as  to  the  amount  of  damages  he 
had  suffered.  Judgment  carried  costs  so  far  as  the 
shares  acquired  by  the  plaintiff  on  the  misrepresenta- 
tions of  the  prospectus  were  concerned.  This  is  a  sad 
blow  to  the  once  so  potent  Whitaker,  and  is  certain  to 
be  followed  by  others  still  more  severe.  Shall  we  pity 
him  ?  Not  yet ;  but  we  may  be  quite  sure  that  the 
swells  of  the  Society  crowd  and  its  most  superfine  and 
select  assortments  of  touts  and  brokers  have  cut  the  man 
long  ago. 

Thomas  Tilling,  Limited. 

A  rather  serious  state  of  affairs  is  disclosed  by  the 
report  for  1901,  as,  with  an  increase  of  ^23,561  in  the 
total  receipts  from  all  sources  to  £2^9A^^i  the  net 
profits  vvere  ^^8,138  lower  than  a  year  ago  at  ^26,784. 
The  directors  do  not  appear  to  have  studied  the  reasons 
for  this  decrease  very  carefully,  or  if  they  have  done  so, 
the  shareholders  are  not  taken  into  their  confi- 
dence, as  the  only  explanation  given  is  that  the 
decline  is  almost  entirely  attributable  to  the  higher 
prices  of  feeding  and  bedding.  But  on  their 
own  showing  this  statement  is  far  from  being  correct, 
as  the  extra  cost  on  these  heads  was  only  ;^i4,ooo,  and 
if  that  were  the  sole  cause  of  sorrow  profits  should 
have  been  up  by  about  £()fioo,  instead  of  down  over 
^8,000.  Whatever  the  reason  the  ordinary  share- 
holders suffer,  as  after  providing  for  debenture  interest 
and  preference  dividend  and  adding  ;^i, 500  to  reserve 
the  amount  left  is  only  sufficient  to  pay  5  per  cent., 
compared  with  previous  distributions  of  10  per  cent., 
and  to  add  ;^334  to  the  balance  carried  forward,  raising 
it  to  ;^2o,409.  The  business,  we  are  told,  has  shown 
a  satisfactory  advance  in  all  departments,  neces- 
sif  iting  the  employment  of  upwards  of  400  addi- 
tic'ial  horses  and  a  corresponding  number  of  vehicles, 
but  if  the  expansion  of  the  business  is  to  be  accom- 
panied by  a  contraction  in  the  profits  on  the 
scale  now  shown,  it  would  be  better  not  to  extend 
operations  further.  The  balance-sheet  is  far  from  being 
a  satisfactory  document  in  several  ways.  A  loan  has 
been  obtained  from  the  directors,  amounting,  with 
accrued  interest,  to  ;^i7,87r.  Why  it  should  have  been 
necessary  to  borrow  this  amount  is  not  made  obvious, 
for  the  company  had  a  moderately  good  amount  in 
cash,  and  trading  balances  were  well  in  their  favour. 
No  mention  is  made  of  the  number  of  horses  in  V.he 
stud,  but  taking  last  year's  figures  as  j.  guide,  it  would 
appear  that  the  directors  still  maintain  their  high 
valuation  of  about  ;^4o  per  horse.  The  worst  feature, 
however,  in  the  l.alance-sheet  is  that,  so  far  from 
anything  being  written  off  that  paper  asset,  goodwill 


and  "Times,"  the  item  has  been  increased  by  the 
addition  of  ;^5oo  for  the  goodwill  of  a  jobmaster's 
business  at  Beckenham,  which  was  acquired  during  the 
year,  and  by  ^750  for  additional  "  Times  "  bought,  and 
now  stands  at  the  monstrous  figure  of  ;^ii9,o73,  or 
more  than  a  quarter  of  the  issued  capital. 

ScHiBAiEFF  Petroleum  Company. 
It  evidently  takes  something  very  terrible  to  disturb 
the  serenity  of  the  board  of  this  at  one  time  promising 
Russian  oil  company,  and  although  the  report  just  issued 
reveals  a  disastrous  condition  of  affairs,  all  the  directors 
can  say  in  explanation  is  that  they  "  regret  that  the  state 
of  the  market  in  Russia  has  been  such  during  the  period 
under  review  that  but  little  profit  could  be  expected 
from  the  business."  As  announced  by  the  chairman  at 
the  last  annual  meeting,  the  date  of  closing  the  accounts 
has  been  altered  from  April  13  to  November  13  (N.S.), 
and  those  just  issued  cover  a  period  of  seven  months 
instead  of  the  customary  twelve.  During  that  time  a 
gross  profit  of  ;^58,ii2  was  earned,  and  after  paying 
commission,  trade  expenses,  providing  sinking  fund, 
and  allowing  for  doubtful  debts,  the  net  balance  is 
;^25,844.  To  this  is  added  ^285  brought  forward, 
making  a  total  of  ;^26,i29,  subject  to  provision  of 
;^3,i86  for  reserve  fund  and  taxes  to  the  Russian 
Government.  Out  of  this  it  is  proposed  to  pay 
the  preference  dividend  for  six  months  to  October  13 
(N.S.),  absorbing  a  sum  of  ^17,249,  but  no  mention  is 
made  as  to  how  the  remaining  revenue  is  dealt  with.  A 
considerable  increase  occurred  in  the  production  of 
crude  oil,  the  net  amount,  after  deducting  quantities 
paid  as  royalties,  and  used  as  fuel,  and  due  allowance 
for  waste  and  leakage,  having  been  12,826,379  poods  for 
the  seven  months,  as  compared  with  14,290,298  poods 
for  the  previous  twelve  months.  At  the  refineries  the 
quantity  of  crude  oil  treated  was  20,993,1x8  poods  as 
against  27,787,588  poods,  also  for  twelve  months,  and 
the  slump  in  prices  must  have  been  great  indeed  for  the 
company  to  have  made  so  deplorable  a  show.  Accord- 
ing to  the  manager's  report  the  enormous  increase  in 
production  falling  on  the  market  at  the  period  of  the 
year  when  navigation  in  the  interior  of  Russia. vvas 
closed,  brought  about  a  heavy  drop  in  prices,  and  many 
forced  sales  were  made  at  as  low  as  4  copecks  per  pood 
for  crude,  and  5^  to  5^  copecks  for  residuum  for 
prompt  deliveries,  prices  below  the  cost  of  production. 
There  are  now,  it  seems,  some  signs  of  improvement, 
mainly  because  of  the  decline  in  production,  but  the  com- 
pany has  deteriorated  so  rapidly  that  under  the  best  condi- 
tions a  long  time  must  elapse  before  it  pulls  round  again. 
For  instance,  the  auditors  point  out  that  the  accounts 
include  no  charge  in  respect  of  commission  to  the 
managers  and  European  agent  for  the  period  under 
review  nor  for  depreciation  of  the  oil  fields.  In  the  same 
time  large  sums  have  been  added  to  the  cost  of  wells. 
Further,  they  remark  that  the  value  of  the  leasehold  at 
Romany  and  the  wells  thereon  is  subject  to  renewal  of 
the  lease,  and  that  no  provision  has  been  made  for 
debts  which  in  their  opinion  to  the  extent  of  Rs.135,000 
are  of  doubtful  value.  These  observations  are 
appended  to  the  accounts  of  the  Russian  Company 
whose  balance-sheet  foots  up  to  ;^i,4i2,495.  On  the 
liabilities  side  share  capital  stands  at  ;^687,83i,  reserve 
capital  at  ;^i74,045,  and  sinking  fund  at  ;^344,763. 
Sundry  creditors  including  loans  amount  to  £\ji,()j<:) 
against  debtors  of  £i6g,6yi,  while  cash  amounts  to 
;^22,628  and  investments  to  ;^i4,3ii.  Oil  on  hand,  valued 
at  5  to  10  per  cent,  below  the  prices  ruling  when  the 
accounts  were  closed,  seems  decidedly  heavy  at 
,^142,675,  and  the  refinery  must  be  a  valuable  one 
indeed  if  it  is  worth  ;^388,775,  at  which  it  is  entered. 
Immovable  property  comes  to  .;^i  12,595,  land,  wells,  and 
buildings  to  .^376,107,  and  plant  and  machinery  to 
^68,811.  As  to  the  English  company's  balance-sheet, 
it  contains  nothing  of  a  very  startling  character,  except 
that  owing  to  a  loss  in  London  there  is  a  small  debit  to 
be  carried  forward  of  ;^i,8o3.  It  is  to  be  hoped  that 
the  ;^63,304  which  the  company  has  invested  in  the 
Societe  Anonvme  d'Armement  d'Industrie  et  de  Com- 
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merce,  a  company  established  for  the  shipment  and 
sale  of  lubricating  oils  in  Europe,  will  turn  out  as  well 
as  the  directors  anticipate,  but  the  outlook  at  best  is 
poor,  and  any  sustained  revival  of  prosperity  is  not 
possible  except  for  those  companies  whose  financial 
standing  is  sound,  which  is  certainly  not  the  case  with 
this  concern. 

Australian  Mortgage  Land  and  Finance. 

Although  the  directors  of  this  hitherto  fairly  success- 
ful Colonial  mortgage  business  propose  to  pay  a  dividend 
for  the  twelve  months  to  December  31  last  at  the  same 
rate  as  for  the  four  preceding  years,  certain  important 
admissions  in  the  report  make  us  extremely  doubtful  as 
to  the  wisdom  of  such  policy.  It  appears — and  it  is  no 
more  than  we  should  have  expected — that  owing  to  the 
drought  which  has  prevailed  during  the  past  seven 
years,  aggravated  by  heavy  rents  paid  to  the  Govern- 
ment, serious  losses  have  been  sustained  in  working 
some  of  the  leasehold  properties  situated  in  the  western 
division  of  New  South  Wales,  whereby  profits  arising 
from  other  sources  have  been  severely  cut  down.  In 
order  possibly  to  postpone  the  evil  day  as  long  as 
possible,  the  directors  regard  it  as  impossible  under 
present  conditions  to  arrive  at  a  true  estimate  of  the 
value  of  the  properties  affected.  When,  however,  they 
have  had  experience  of  the  new  legislation  under  the 
Western  Lands  Act  of  1901  recently  passed,  it  is  their 
intention  to  call  for  a  revaluation,  and  to  make  such 
adjustments  as  may  then  appear  to  be  necessary. 
Rather  nicely  phrased,  that,  and  it  sounds  so 
much  better  than  a  blunt  statement  that  a 
certain  amount  of  capital  has  been  lost  and  must  be 
written  off.  In  the  circumstances,  and  until  they  know 
their  fate,  the  enjoyment  that  shareholders  will  get  out 
of  the  dividend  for  the  past  year,  can  hardly  be  hilarious, 
and  considering  that  on  the  directors'  own  showing  the 
depreciation  has  been  going  on  for  many  years  it 
scarcely  rebounds  to  their  ciedit  that  shareholders  have 
been  kept  in  blissful  ignorance  thereof.  They  have 
been  left  to  plume  themselves  and  chuckle  over  their 
perspicacity  in  choosing  a  mortgage  company  that  could 
earn  real  profits.  The  year  190 1  is  pronounced  to  have 
been  one  of  the  driest  on  record  in  New  South  Wales 
and  it  closed  with  drought  prevailing  throughout  the 
State.  A  light  rainfall  in  the  Kiverine  district  is  now 
reported,  but  the  heavy  autumnal  rains  looked  for  at  this 
eason  of  the  year  have  not  up  to  the  present  fallen. 
What  does  that  matter  so  long  as,  by  keeping  properties 
in  the  balance-sheet  at  we  don't  know  how  many 
tens  of  thousands  of  pounds  above  their  real 
worth,  a  nice  profit  of  ^43,662  can  be  brought 
out  inclusive  of  ;^4,50O  brought  forward  ?  Two 
and  a-half  per  cent,  has  been  already  paid  to  share- 
holders, and  they  now  receive  another  5  per  cent, 
making  7J  per  cent,  in  all  and  ;^4,652  is  taken  to  new 
account.  Leaving  out  of  question  the  loans  on  land, 
stations,  and  stock  and  properties  owned  by  the  com- 
pany, ;^2, 363, 214,  on  which  itei"  the  heavy  losses  have 
been  sustained,  the  balance-sheet  presents  rather  a 
favourable  appearance.  All  the  reserve  of  ,^330, 000  is 
invested  in  gilt-edged  securities,  and  cash  and  bills 
receivable  total  ^^124,436.  Current  liabilities,  though, 
are  heavy,  being  ;^  138,930  on  bills  payable  and 
;^25i,97i  on  sundry  creditors,  customers,  balances,  &c. 
Advances  on  wool  and  other  produce,  alloat  and  in  store, 
also  wool  from  the  company's  stations,  are  down  for 
^^391,867,  doubtless  good  enough  now  that  the  market 
for  wool  has  taken  so  decided  a  turn  for  the  better. 
Consumption  is  active,  and  the  clip  as  it  comes  forward 
is  readily  absorbed.  We  hope  no  time  will  be  lost  in 
making  the  revaluation  on  which  so  much  depends,  and 
although  some  help  will  probably  be  derived  from  the 
fact  that  the  reserve  is  liquid,  shareholders  will  do  well 
to  contemplate  some  capital  sacrifice. 

More  about  New  South  Wales  Finance. 
The  other  week  we  published  a  trenchant  letter  from 
the  pen  of  Mr.  Meudell  throwing  some  light  upon  the 
financial  position  of  this  colony.     That  letter  may  now 


be  supplemented  by  some  facts  and  criticisms  supplied 

by  the  Austialmian  Insurance  and  Banking  Record. 
They  are  full  of  significance  and  warning.  After 
pointing  out  that  while  nominally  the  taxation  of  New 
South  Wales,  Government  and  municipal  together,  is 
only  £2  IIS.  6d.  per  head,  as  against  £'i  168.  8d. 
for  the  rest  of  the  Commonwealth,  the  writer  goes  on 
to  show  that  this  favourable  exhibit  is  made  possible 
merely  by  the  liberal  use  of  loan  money  in  rcliet 
of  current  income.  Since  1895  down  to  June  last, 
the  Colony  has  spent  no  less  than  jf4.393'OOo  on  public 
works  not  yielding  revenue,  as  against  only  ;^  1,038,000 
so  spent  by  Victoria.  On  prisons  and  court  houses  and 
other  buildings  not  connected  with  reproductive  works 
the  expenditure  in  the  last  completed  financial  year 
alone  was  ;f  248,000,  all  borrowed  monf-y,  and  the  record 
of  preceding  years  is  precisely  the  sa  ne.  The  conse- 
quence is  that  the  true  condition  of  the  Colony's  finances 
is  covered  up,  and  as  long  as  it  can  find  loan  money  to 
disburse,  so  long  will  it  continue  to  appear  pros- 
perous, and,  perhajis  because  he  is  a  Victorian  protec- 
tionist, the  writer  contends  that  Mr.  Keid,  by  his 
free  trade  tariff,  unquestionably  increased  the  diffi- 
culties of  New  Soutn  Wales  finance.  As  it  is  the 
last  financial  statement  showed  an  accumulated  deficiency 
of  ;^2,785,ooG  on  the  colonial  income  and  expenditure 
accounts,  and  it  is  contended  in  the  article  before  us 
that  the  true  deficiency,  had  it  been  the  custom  to 
charge  to  revenue  all  that  ought  to  have  been  so 
charged,  would  amount  at  the  present  time  to  "  double 
or  treble  that  amount,"  reckoning  in  the  arrears  of 
Xi.500,000  on  the  superannuation  accounts,  arrears  of 
rtie  Harbour  Trust,  and  the  charges  improperly  made 
to  loan  money  in  the  past  few  years.  We  should  go 
deeper  still  and  look  upon  no  small  portion  of  this  so- 
called  reproductive  expenditure  as  pure  waste,  which 
no  statesman  considerate  for  the  future  of  his  country 
would  ever  have  entered  into. 

As  a  consequence  of  the  extravagance  past  and 
present  New  South  Wales  finds  as  much  difficulty  in 
making  both  ends  meet  now  as  in  the  lean  years  from 
1895  to  1898,  when  the  revenue  was  ;^3,ooo.ooo  less. 
Turning  to  figures  in  illustration  the  fiscal  year  1897-8 
showed  a  revenue  of  ;^9.482,ooo  and  an  expenditure  of 
^9,398,000,  while  in  1901-2  the  estimates  show  a 
revenue  of  ;^i2,3i5,ooo  and  an  expenditure  of 
X12, 204,000.  Last  year  the  total  expenditure  ex- 
ceeded the  total  revenue  by  ;^i  18,000  after  appro- 
priating the  D.irling  Harbour  revenue  and  chargmg 
much  to  loans  that  should  have  been  borne  by  income. 
And  the  surplus  for  the  current  year  is,  it  is  contended, 
altogether  delusive.  It  is  nominally  ^111,000,  but  that 
pretty  result  is  attained  by  estimating  the  expenditure  on 
old  age  pensions  at  /i5o,ooo  below  the  probable 
amount  and  by  appropriating  ;^i6o,ooo  or  more  of  the 
Darling  Harbour  revenue  which  should  be  reserved  tor 
interest  payments,  and  by  charging  to  loans  probably  at 
least  ^^300,000  which  ought  rightly  to  be  borne  by 
income  Were  these  adjustments  made  there  would  be 
a  deficiency  of  ;^5oo,ooo,  and  we  suspect  that  a  further 
overhaul  of  the  accounts  on  rigidly  business  lines  might 
bring  that  deficit  up  to  a  full  ;^i,ooo,ooo.  No  wonder 
New  South  Wales  is  in  urgent  necessity  to  raise  yet 
one  more  loan,  for  the  loan  expenditure  of  the  current 
year  bids  fair  to  outrun  that  of  any  year  since  the  wld 
time  of  1891.  In  the  seven  months  from  July  i  to 
January  31  no  less  than  ;^2.4i2,ooo  of  borrowed  money 
was  spent,  including  ^426,000  on  account  of  the 
Darling  Harbour,  not  a  profitable  undertaking,  and  the 
total  outlay  on  which  will  run  into  ^{^4,000,000  or 
jTcoooooo.  Excluding  that  exceptional  outlay,  the 
loan  expenditure  is  proceeding  this  year  at  the  rate  of 
nearly  ;^3,soo,ooo.  and  there  is  no  justification  for  it 
whatever  Trade  and  production  m  New  South  Wales 
can  hardly  be  said  to  be  expanding.  How  can  they 
when  the  country  is  still  scourged  by  drought,  when 
insolvency  appears  to  be  approaching  for  many  of  its 
credit  and  mercantile  establishments,  when  the  taxj-aycr 
staggers  beneath  his  burden  and  finds  himself  beco.ning 
poorer  ? 
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Clayton  &  Shuttleworth. 
Shareholders  in  this  undertaking  will  doubtless  re- 
member that  it  was  the  first  limited  liability  company  to 
be  issued  after  the  Companies  Act  of  1900  came  into 
operation,  and  if  they  depended  upon  that  piece  of  not 
very  heroic  legislation  to  guard  them  against  the 
dangers  tliat  all  speculative  enterprise  is  heir  to,  they 
have  been  grievously  disappointed.  The  manufac- 
ture of  agricultural  machinery  is  necessarily  a  very  un- 
certain business,  and  in  justice  be  it  said,  no  attempt  was 
made  to  hide  the  fact  when  the  prospectus  was  placed 
before  the  public.  Profits  were  set  out  for  ten  separate 
years,  the  best  display  being  ^£126,022  and  the  worst 
;^37,624,  that  for  the  final  twelve  months  before  the 
appeal  was  made  being  ;£io5,i2i.  In  fact,  everything 
seemed  so  straightforward  and  above  board,  and  those 
interested  showed  so  much  confidence  in  the  future  that 
the  comparatively  small  amount  of  capital  offered  to 
outsiders  was  readily  subscribed,  and  for  a  very 
long  time  the  shares  stood  at  a  moderate  premium. 
Then,  shortly  before  the  first  annual  report  was 
due,  came  that  mysterious  selling  which  nine  times  out 
of  ten,  we  might  say  ninety-nine  times  out  of  a  hundred, 
is  the  forerunner  of  something  unsavoury.  The  state- 
ment covering  the  period  to  December  31  quickly 
followed,  and  the  secret  was  out.  A  disastrous  year's 
trading  had  been  experienced,  severe  competition  of 
Continental  manufacturers  caused  by  over  production 
and  the  failure  of  the  harvest  in  certain  countries  to- 
gether with  other  unfavourable  conditions,  according  to 
the  report,  rendered  the  trading  unusually  difficult 
during  the  year  and  materially  reduced  profits.  Trad- 
ing profit,  including  ;^i63  for  transfer  fees,  was  returned 
at  ;^46,85i,  from  which  ^6,864  is  allowed  for  deprecia- 
tion and  _if3,822  as  provision  for  bad  and  doubtful 
debts  and  contingencies.  Directors'  fees  are  then  met, 
interest  is  paid  to  vendors,  and  after  setting  aside 
;^8,520  for  debenture  interest  and  _^6,i6o  for  six 
months'  preference  dividend  the  balance  available  is 
j^i8,457.  Remainder  of  preference  dividend  requires 
_^8,75o,  a  sum  of  ;^9,ooo  is  devoted  to  paying  the 
ordinary  shareholders  the  startling  return  of  2  per  cent., 
and  ;^707  is  carried  forward.  The  directors  seek  to 
turn  the  minds  of  shareholders  from  this  disastrous  state 
of  things  by  drawing  "  special "  attention  to  the  large 
amount  of  ^96,834  carried  to  capital  reserve  account  as 
the  result  of  the  favourable  terms  on  which  the  company 
acquired  the  assets  from  the  vendor,  but  it  is  doubtful  if 
proprietors  will  think  this  a  compensation  for  absence 
of  dividend.  Fortunately  the  financial  position  seems 
tolerably  sound  providing  that  the  allowance  for  doubt- 
ful debts,  &c.,  is  on  a  sufficiently  liberal  scale,  and  that 
the  enormous  stocks,  which  reach  ;^363,399,  are  worth 
their  entered  figure.  Cash,  _^i28,8i5,  should  be  ample 
for  requirements,  and  if,  as  seems  hkely,  the  company 
has  merely  been  caught  by  a  passing  depression  of  trade 
there  is  no  present  need  to  get  despondent.  It  is  an 
unfortunate  start,  but  the  business  should  be  sound 
enough  at  bottom,  and  shareholders  must  hope  for 
the  best. 

A  Grand  Opportunity  Missed. 

A  gem  of  a  prospectus,  emanating  from  the  land  of 
the  almighty  trust,  has  come  our  way.  At  first  sight  we 
took  it  for  one  of  the  simple  religions  tracts  that  kindly 
old  gentleme^  are  wont  to  thrust  into  our  hands  in  the 
train,  tramcar,  or  amalgamated  bus,  but  closer  inspection 
revealed  the  fact  that  it  was  a  real  prospectus,  unique 
truly,  but  meaning  business.  It  consists  of  just  two 
pages,  measuring  6  in.  by  31  in.,  and  in  order  that  we 
may  never  be  accused  of  hiding  essential  facts  from  the 
mvestmg  public  we  propose  to  sacrifice  valuable  space, 
and  set  it  out  in  full.     Here  it  is  : 

The  Dartmouth  Steel  Shipbuilding  Co.,  Limited,  has  been  in- 
corporated under  the  laws  of  the  State  of  South  Dakota  with  an 
authorised  capital  of  Ss.000,000  divided  as  follows  :  2,000  000  shares 
of  8  per  cent,  preferred  stock,  par  value  Si  per  share,  and  3,000,000 
shares  of  common  stock,  par  value  Si  per  share  fully  paid  and  non- 
assessable, no  personal  liability,  for  the  purpose  of  building  and 
maintaining  at  Dartmouth,  N.S.,  a  modern  steel  shipbuilding  and 
repairing  plant  with  a  marine  railway,  &c.  The  company  has 
p  anned  to  take  over  the  ship-repairing  works  and  boilermaking 

lant  of  the  Nova  Scotia  Iron  Works,  with  sufficient  land  with 


deep  water  frontage  for  shipbuilding  purposes,  and  erect  thereon 
the  only  steel  shipbuilding  plant  in  the  whole  dominion  of  Canada. 
The  town  of  Dartmouth  has  voted  a  subsidy  of  Sioo.ooo,  and  the 
province  of  Nova  Scotia  an  equal  amount,  thus  showing  a  strong 
local  interest  in  the  enterprise.  It  is  seldom  that  an  investment  so 
full  of  merit,  so  safe  and  profitable,  is  offered  to  the  public.  Con- 
servative estimates  show  that  the  profits  of  the  business  will  warrant 
the  payment  of  from  12  to  15  per  cent,  dividends  to  shareholders, 
besides  accumulating  a  large  surplus.  The  company  invites  the 
fullest  investigation.  Subscription  to  the  8  per  cent,  preferred  stock 
at  par  $1  per  share  solicited. 

Then  follows  a  fascinating  little  sketch  resembling 
one  of  the  landing  stages  of  the  Thames  penny 
straggler,  and  there  you  are.  The  great  charm  of  the 
thing  is  its  delightful  simplicity.  No  complicated, 
worrying  articles  of  association,  no  troublous  details  of 
purchase  price,  no  terrible  legal  agreements  to  confuse 
and  keep  one  awake  o'  nights,  no  valuation  of  property. 
No,  not  even  the  name  of  the  promoter,  who  will  dis- 
appear with  the  swag  if  he  gets  it.  In  fact,  "  No 
nothink."  But  oh,  the  pity  of  it.  Procrastination  will 
be  the  company's  downfall.  Here  the  public  have  been 
lying  low  for  months,  ready  to  pounce  like  hungry 
wolves  on  the  first  tempting  invitation  that  came  along  ; 
but,  tired  of  waiting,  have  ruthlessly  flung  their 
hoard  into  a  wretched  security  called  Consols,  giving 
a  miserable  return  of  2J  per  cent,  per  annum,  soon  to 
be  reduced  to  2i  per  cent.,  and  just  when  the  Dart- 
mouth enterprise  was  within  their  grasp.  If  only  an 
airship  could  have  been  employed  and  the  Dartmouth 
prospectus  dumped  down  in  England  a  week  earlier 
how  different  things  might  have  been.  But  fortune 
does  not  always  favour  the  brave,  and  the  president, 
treasurer,  and  secretary  of  the  Dartmouth  Steel  Ship- 
building Company  must,  we  fear,  depend  for  subscrip- 
tions on  the  "  strong  local  interest "  which  is  quite 
welcome  to  all  the  preferred  stock  and  the  tempting 
common  stock  bonus  that  goes  with  it. 

British  Insulated  Wire  Company. 

Just  about  a  year  ago,  in  introducing  the  prospectus  of 
a  new  debenture  stock  issue  made  by  this  company,  we 
intimated  that  even  at  the  very  worst  the  stock  ought  to 
be  a  good  security.  The  report  and  balance-sheet  for 
the  year  to  December  31  last  now  before  us  causes  us  to 
doubt  whether  we  were  not  too  sanguine  in  taking  that 
view.  Gross  profits  came  to  ;^io6,427,  and  adding 
;^6,764 brought  forward,  the  available  total  was  ;^ii3,i9i, 
and  after  writing  off  ;^i7,ooo  for  depreciation,  includ- 
ing ;^5.ooo  cff  patents  and  goodwill,  and  £i,66g  for  the 
cost  of  issuing  the  debenture  stock  as  well  as  meeting  the 
interest  on  that  stock  and  the  preference  share  dividend, 
the  available  balance  is  only  ;^37,424,  out  of  which  the 
directors  pay  a  dividend  of  10  per  cent,  on  the  ordinary 
capital,  half  of  which  was  distributed  some  time  ago, 
leaving  only  ^2,424  to  be  carried  forward.  This  is  by 
no  means  a  brilliant  result,  and  we  are  not  surprised  to 
learn  that  the  directors  contemplate  the  amalgamation 
of  the  business  with  that  of  "  a  strong  successful  com- 
pany, peculiarly  well  suited  for  working  in  unison  with 
this  companj'."  They  do  not  mention  the  name,  but 
we  believe  they  refer  to  the  Telegraph  Manufacturing 
Company  of  Helsby,  near  Warrington  in  Lancashire,  a 
concern  whose  originators  did  not  follow  the  example  of 
this  Insulated  Wire  Company,  and  flourish  a  huge  capital 
before  the  public.  The  Helsby  Company  was  only 
registered  in  July,  1898,  and  its  paid-up  capital  is  only 
,^'225, 000  out  of  a  total  of  ;^3oo,ooo.  It  does  not 
appear  to  have  any  debt,  and,  unless  we  are  greatly  mis- 
informed, that  modest  and  moderately-capitalised 
company  will  practically  absorb  the  British  Insulated 
Wire  whose  paid-up  share  capital  is  ;^7oo,ooo,  whose 
debt  on  debenture  stock  is  :^255,293  and  whose  position 
in  other  respects  is  not,  as  we  should  judge,  particularly 
brilliant.  For  example,  in  the  balance-sheet  we  find 
amongst  the  assets  ;^362,ooo  set  down  as  ''  investments 
at  cost,  including  shares  and  debts  in  various  electrical 
undertakings  established  or  controlled  by  this  company 
and  cash  advances  and  goods  supplied  to  same,"  a  most 
ominous  entry.  For,  in  the  profit  and  loss  account 
we  find  the  income  from  interest  and  dividends  set 
down  at  only  ;^i,5i8,  which  is  rather  less  than  i  per 
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cent,  upon  the  total  book  value  of  such  investments. 
There  must  be  great  weakness  at  this  point.  Then, 
patents  and  goodwill,  in  spite  of  writings-down,  still 
figure  in  the  balance-sheet  for  nearly  ^92,000,  and 
sundry  debtors,  ^418,184,  looks  a  very  formidable 
figdre  indeed.  We  know  that  businesses  of  this  kind 
are  compelled  to  give  long  credit,  and  that  when  they 
have  executed  contracts  they  are  often  obliged  to  lie 
out  of  part  of  the  money  for  some  considerable  time 
after  the  work  has  been  handed  over.  Making  all 
allowances  of  this  description,  however,  to  have  more 
than  _^400,ooo  due  on  running  account  is  not  comfort- 
able. Ill  this  and  other  ways,  including  ;^i36,686  repre- 
senting stock  and  work  in  progress  at  cost,  not  only 
is  the  mortgage  debt  swallowed  up,  but  the  reserve  of 
^200,000,  and  apparently  some  money  borrowed  from 
the  bankers  as  well  ;  for  on  the  liability  side  we  find 
an  item  "sundry  creditors  and  bankers"  ;^io8,8i3. 
With  all  this,  cash  in  hand  and  in  hank,  including  out- 
door superintendents'  balances,  amounts  to  only 
;^3,oi5  6s.  6d.  As  the  final  dividend  on  the  ordinary 
shares  take  ;^i7,5oo,  and  as  presumably  the  half-year's 
interest  on  the  preference  capital  which  takes  another 
;^io,5oo,  fall  to  be  paid  out  of  current  resources,  it 
seems  inevitable  that  the  directors  will  have  to  borrow 
a  considerable  additional  amount  from  their  bankers. 
Again  we  say  no  wonder  the  company  is  seeking  to 
unite  with  one  stronger  than  itself. 

Baker  Street  and  Waterloo  Railway. 

Considering  the  many  interests  involved  in  this  "  one 
time "  enterprise  of  the  renowned  Whitaker  Wright 
who,  by-the-way,  is  lying  remarkably  low  just  now,  we 
think  the  directors  might  have  made  the  report  to 
December  31  last  a  more  informing  document.  Globe 
shareholders,  for  example,  would  have  been  glad  of  a 
definite  statement  regarding  their  position  in  connection 
with  the  sale  of  a  controlling  interest  in  the  line  to 
Mr.  Yerkes  at  the  price  of  ^360,000.  It  is  good  news, 
however,  to  hear  that  under  an  agreement  with  the 
Metropolitan  District  Electric  Traction  Company,  that 
company  will  pay  interest  at  the  authorised  rate  of 
3  per  cent,  during  construction,  and,  what  is  more, 
warrants  for  arrears  of  interest  accrued  up  to  December 
31  last  will  be  issued  on  May  15.  ■  Funds  at  the  disposal 
of  the  company  during  the  half-year  have  naturally  been 
very  limited  and  the  directors  were  not  in  a  position  to 
allow  Messrs.  Perry  &  Co.,  the  sub-contractors  to 
proceed  with  the  works  as  rapidly  as  they  would  have 
wished.  The  contract  with  the  District  Traction  Com- 
pany has,  however,  altered  all  this,  and  works  are  now 
being  pushed  on  as  rapidly  as  possible.  Altogether  a 
net  sum  of  ;^5 1,331  was  laid  out  in  the  six  months, 
bringing  the  total  to  date  to  ;^949, 173,  against  ;^926,g34 
received,  leaving  a  debit  to  capital  account  of  ,^22,239. 
Most  of  the  money  was  expended  on  construction,  and 
a  fair  amount  of  work  seems  to  have  been  accomplished. 
Outlay  for  the  current  six  months  is  put  at  _^i20,ooo, 
and  subsequently  ;^2,oi9,25o,  making  a  total  of 
^3,088,184,  including  the  money  already  spent.  If 
the  5J  miles  are  constructed  for  this,  it  cannot  be 
considered  excessive,  taking  into  account  the  large 
amount  of  under-river  work,  and  now  that  the  company 
is  in  strong  hands  the  money  ought  to  be  obtained 
without  much  difficulty. 

The  New  Russo-Chinese  Railway. 

Wednesday's  Manchester  Guardian  contained  the 
information,  supplied  by  a  correspondent  who  travelled 
through  Manchuria  last  autumn,  that  Russia  is  building 
in  all  haste  a  line  of  railway  from  Khailar  on  the  Trans- 
Siberian  trunk  line  directly  southward  to  Kalgan.atown 
on  the  Great  Wall,  about  ico  miles  from  Pekin.  This 
correspondent  claims  to  be  the  only  European  who  got 
through  the  country  without  being  kept  under  ofiicial 
surveillance.  He  tr.ivelled  in  disguise,  and  himself  saw 
the  line  at  the  junction  and  a  construction  train  with 
labourers  and  material  passing  south  along  it.  As  yet 
it  may  be  said  to  be  only  a  sketched-out  railway,  the 
road-bed  being  unformed,  and  the   sleepers  laid  on  the 


turf  where  that  is  sufficiently  level  to  permit  this  rough 
and  ready  method  of  construction,  but  there  seems  no 
question  in  this  traveller's  mind  that  the  crude  road 
now  laid  down  with  just  sufificient  cohesion  to  allow 
construction  and  supply  trains  to  pass  over  it  will  at 
greater  leisure  be  turned  into  a  railway  of  the  usual 
solid  description,  and  the  news  appears  to  be  of  the 
greatest  importance  to  the  European  Power* 
interested  in  China,  most  of  all  perhaps  to 
ourselves.  We,  as  the  Manchester  Guardian  pointed 
out,  surrendered  in  our  agreement  with  Russia 
all  right  to  interfere  with  or  object  to  any  enterprise  of 
this  description,  because,  in  exchange  for  a  promise  on 
Russia's  part  not  to  come  into  the  Yangtsze  Valley  with 
railroads  and  concessions  of  its  own,  we  surrendered  all 
right  to  claim  any  concession  north  of  the  Great  Wall. 
It  is,  however,  conceivable  enough  that  Japan,  and  per- 
haps Germany  might  take  serious  umbrage  at  this 
latest  example  of  Russian  zeal  in  taking  up  a  position 
that  may  enable  her  to  dominate  China,  and  were 
Japan  to  m.ike  a  disturbance  we  could  not  in 
our  pVesent  circumstances  avoid  bei^jg  drawn  into 
the  dispute.  Directly  the  matter  may  not  con- 
cern us  much,  and  need  not  greatly  alarm  us, 
excejit  in  so  far  as  it  may  mean  the  blocking  of  some 
of  our  trade  routes.  If  Russia  takes  in  hand  the  control 
of  the  Chinese  Empire  through  the  Imperial  Court  at 
Pekin,  the  hands  of  her  statesmen  and  administrators 
will  be  full  enough  to  keep  them  out  of  mischief  in 
other  directions.  That  at  least  is  certain  and  we  do 
not  call  attention  to  this  new  and  aggressive  fact  in  any 
jealous  or  alarmist  spirit.  It  is  merely  noted  as  a  sort 
of  landmark  in  the  history  of  Russian  intrigue  and 
conquest  in  Eastern  Asia.  The  new  branch  line  leaves 
the  trunk  line  of  the  Trans-Siberian  Railway  about 
seventy  miles  west  of  Khailar  in  Manchuria  and  650 
miles  directly  north  of  Pekin.  It  goes  through  an  easy 
country  and  may  be  in  operation  before  the  end  of  the 
present  year  as  far  as  Kalgan.  Whether  it  will  from 
there  be  ultimately  pushed  on  to  Pekin  or  not  does  not 
seem  lo  matter  much.  Once  at  Kalgan,  Russia  is  in  a 
position  to  dictate  her  will  to  the  rulers  of  China  far 
more  effectively  than  any  other  Western  Power. 

Royal  Mail  Steam  Packet  Company. 

As  shareholders  are  unfortunately  aware,  the  directors 
of  this  undertaking  propose  no  distribution  for  the 
second  half  of  1901,  but  if  they  were  looking  for  some 
novel  reason  or  excuse  a  second  disappointment  is  in 
store  for  them.  In  the  report  just  issued  the  stock 
phrases  are  trotted  out  such  as  increased  depression  in 
the  West  India  Colonies,  an  adverse  state  of  thejfreight 
business  on  the  Brazil  and  River  Plate  route,  tx)th  out- 
ward and  on  the  South  American  Coast,  and  increased 
expenditure  under  the  heads  of  coal,  provisions, 
and  stores.  We,  however,  are  rather  inclined 
to  seek  the  reason  for  the  upset  in  the  list 
of  directors,  which  contains  the  names  of 
several  fossils  belonging  to  a  byegone  age  whose 
knowledge  of  how  to  efficiently  manage  a  section  of  the 
mercantile  marine  must  be.  to  say  the  least  of  it,  anti- 
quated. Three  or  four  gentlemen  might  be  eliminated 
from  this  directorate  without  doing  the  company  the 
least  injury,  and  if  they  were  replaced  by  intelligent 
and  experienced  new  men  that  might  do  a  lot  of  good. 
As  to  results,  passage  money,  freight.  Government  con- 
tracts, &c.,  amounted  to  'jC822,73i  compared  with 
_^868,o69  in  the  previous  year  ;  but  instead  of  this 
revenue  decline  resulting  in  a  saving  in  exj->cnditure,  it 
brought  with  it  an  increase  of  _^I9,242  at  £(ib2,^to. 
Then  the  usual  ;^8o.ooo  is  placed  to  repair  .ind  renewal 
account  and  ;^47,7oo  to  insurance  account  ;  but  in 
order  that  the  final  result  shall  not  look  too 
terrible,  only  ^56,709  against  ;^8o,688  is  placed 
to  capital  account.  Officers'  life  assurance  contribu- 
tion of  .^'1,200  brings  the  total  outlay  to  ;f  849.068,  so 
that  the  year's  operations  have  resulted  in  a  loss  of 
^26,337.  As  mentioned  al)Ove,  ;^47.7oo  \v.-is  transferred 
to  insurance  account,  but  the  fund  is  maintained  at  the 
usu.al  ;^250,ooo  only,  and,  including  interest,  there  is  a 
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balance  to  be  transferred  to  the  profit  and  loss  account 
of  ;^53,204.  Other  revenue  makes  the  total  credit 
;^59,666,  from  which  the  interim  dividend  of  2^  per 
cent.,  interest  on  debentures,  &c.,  are  met,  and  the 
adverse  balance  on  revenue  account  is  provided  within 
;^7,624,  which  sum  is  carried  to  the  debit  of  the  current 
year's  account.  From  this  it  will  be  seen  how  necessary 
it  was  that  only  ^56,709  should  be  allowed  for  depre- 
ciation, as  otherwise  there  would  have  been  no 
credit  for  the  interim  dividend,  conditions  not 
at  all  desirable  from  the  directors'  point  of  view. 
The  j^8o,ooo  provided  was  insufficient  by  ^dfijj 
for  the  repairs  and  renewals  to  the  fleet,  and  the  result 
is  that  the  debit  to  this  account  is  increased  to  ;^48,oo7. 
As  to  the  future,  the  directors,  by  depending  on  the 
contemplated  Government  aid  to  the  West  Indies  and 
the  prospective  abolition  of  foreign  bounties  for  a 
revival  of  the  company's  never  very  startling  prosperity 
are,  we  fear,  resting  on  a  broken  reed.  What  is  wanted 
is  men  behind  the  business  with  plenty  of  backbone, 
initiative  and  enterprise,  who  are  capable  of  graippling 
with  the  foreign  menace  to  our  position,  which  is 
becoming  more  acute  every  day. 

English  Sewing  Cotton. 
The  requisition  meeting  of  this  concern  was  duly  held 
in  Manchester  on  Wednesday,  and  ended,  as  it  could 
only  end,  in  a  complete  triumph  for  the  reform  move- 
ment.    If  any  shareholder  ever  had  the  least  doubt  as 
to  which  side  to  support  in  the  fight  for  control,  it  must 
have  been  dispelled  before  the  proceedings  had  been  in 
progress  ten  minutes.   Considering  the  terrible  condition 
to  which  the  business  was  brought  by  the  late  manage- 
ment, the  chairman,  Mr.  Lawton,  was  accorded  a  very 
fair  and  patient  hearing,  but  far  from  being  in  a  position 
to  traverse    the    damaging    charges   brought    by   Mr. 
Diamond,  it  was  soon  evident  that  the  board  had  hardly  a 
leg  to  stand  on.    Naturally  some  of  the  allegations  were 
strenuously  denied,  but  the  reform  indictment  was  much 
too   strong    even   to   admit   of  controversy,    let    alone 
answer,  and  the  defence  on  the  whole  was  feeble  in  the 
extreme.     Altogether  the  gathering  extended  over  five 
hours— an  adjournment  had  to  be  made  for  lunch— and 
although  the  number  of  shareholders  present  was  far 
below  what  might  have  been  expected,  those  who  did 
put  in  an  appearance  indulged  in  a  discussion  in  which 
personal  recrimination  played  a  pretty  big  part.     First 
of  all  a  resolution  was  moved  for  an  ordinary  committee 
of  investigation,  but  Mr.  Gilchrist,  representing  Messrs. 
].  &  P.  Coats,  who,  having  put  their  hands  to  the  plough 
evidently  meant  to  guide  it  in  the  furrow,  moved  an 
amendment.     This  was  to  the  effect  that  the  board  as 
constituted  no  longer  possessed  the  confidence  of  the 
shareholders  ;   that   a  new   board  be  nominated  by   a 
committee  of   shareholders,   to  include  some  members 
of  the  present  directorate,  provided  they  were  willing  to 
serve  ;  and   that   the  committee  appoint  the  managing 
directors.     Eventually  it  was  decided  to  withdraw  thi 
first  part  of  the  amendment,  which  was  then  adopted 
and  Messrs.  Morrison,  Anderson,  Clay,  Cooper,  Raphael' 
and    Mertens   together  with  two    independent   share- 
holders, neither  vendors  nor  members  of  the  present 
board,  with  Mr.  PhiUips,  of  the  Coats  Company,  as  chair- 
man, were   appointed  as  committee  to   carry  out  the 
resolution  agreed  to.     The  question  of  proxies  did  not 
crop  up  at  all,  so  evidently  the  support  accorded  the 
board  was  not  very  startling.     We   hope   this  drastic 
reorganisation  will  be  the  forerunner  of  a  new  era  of 
prosperity  for  the  company,  but  obviously  a  lot  of  the 
existing  capital  will  have  to  go  if  the  concern  is  to  be 
re-established  on  a  sure  and  permanent  basis 


Critical  Index  to   New   Investments 

Electrolytic  Alkali  Co.,  Limited. 

Out  of  a  total  authorised  capital  of  ;^5oo,ooo,  divided 

into  200,000  7  per  cent,  preference  and  300,000  ordinary 

shares   of   £1   each,   the  company   has  issued    50,000 

preference  and  152,218  ordinary  shares,  and  now  offers 


for  subscription  another  50,000  of  each  class.  The  first 
section  of  the  works,  being  an  independent  unit, 
was  completed,  and  the  manufacture  of  bleaching 
powder  and  soda  crystals  was  commenced  in  April, 
1901.  A  second  unit  is  in  course  of  construction, 
and  it  is  intended  to  erect  three  additional  sections  with 
the  money  now  asked  for.  For  the  first  four  and  a-half 
months  working  the  profits  were  at  the  rate  of  ;^3,i7o 
per  annum,  and  for  the  following  six  months  ended 
February  28,  1902,  they  were  at  the  rate  of  ;^7,3i4. 
These  figures,  however,  were  before  making  any  allow 
ance  for  depreciation  as  the  directors  believe  that  it  is 
not  incumbent  upon  them  to  charge  this  until  the 
machinery  has  been  running  at  least  twelve  months.  On 
the  basis  of  these  profits  it  is  estimated  that  with  five 
sections  working  the  annual  net  return  would  be 
£S7<9~^>  or  sufficient  to  pay  upwards  of  15  per  cent, 
on  the  ordinary  shares  issued  to  date,  and  leaves  about 
;^ro,50o  to  meet  depreciation,  directors'  fees,  and 
allotments  to  reserve.  There  is  hardly  sufficient 
justification  in  these  particulars  for  a  fresh  appeal  to 
the  public  for  funds,  and  it  would  have  been  more 
seemly  if  the  directors  had  waited  until  they  were  able 
to  show  at  least  one  full  year's  working  before  seeking 
to  raise  more  capital  for  an  undertaking  which  is  still 
in  a  more  or  less  experimental  stage. 

LiMEHOUSE   AND  PoPLAR  WORKMEN'S    HOMES,    LIMITED. 

This  company  has  been  formed  to  purchase  certain 
freehold  buildings  in  Limehouse,  and  convert  them  into 
workmen's  homes  on  similar  lines  to  those  of  the  Rowton 
Houses,  Limited.  The  capital  is  ^^40,000,  in  £1  shares, 
of  which  20,000  are  offered  for  subscription,  together 
with  ^20,000  4i  per  cent,  first  mortgage  irredeemable 
debenture  stock.  It  is  estimated  that  a  revenue  of 
;^5)683  will  be  derived  from  the  letting  of  bedrooms  at 
6d.  each  per  night,  and  sale  of  refreshments,  tobacco,  &c., 
in  connection  with  the  Homes,  &c.,  of  which  expenses 
will,  it  is  calculated,  require  ;^4,03o,  leaving  ;^i,653 
available  for  dividend  purposes.  For  the  property,  with 
all  the  necessary  alterations  carried  out,  the  vendor  asks 
;^33i550.  oi  which  ;^20,ooo  is  payable  in  cash  or  deben- 
ture stock,  and  the  remainder  in  cash  or  shares.  There 
should  be  ample  room  for  this  undertaking. 

Great  Eastern  Railway. 
This  company  invites  applications  for  an  issue  of 
.;^779.495  ordinary  stock,  being  the  unissued  balance  of 
^1,500,000  ordinary  stock  of  1901.  The  issue  is 
offered  at  par  to  holders  of  the  existing  ordinary  and 
preference  stock,  of  the  4  per  cent,  guarantee  stock,  and 
of  the  5  per  cent,  stock  of  the  Northern  and  Eastern 
Railway  Company.  Although  payment  of  one-half  of 
the  amount  is  required  on  allotment,  and  of  the  balance 
on  June  17  the  stock  will  not  participate  in  the  dividend 
for  the  current  half-year.  The  market  takes  this  to 
mean  that  about  203.  of  dividend  can  be  counted  as 
allowed  for  in  the  price,  so  that  the  stock  is  hardly  so 
cheap  as  it  looks,  and  there  is  not  likely  to  be  much  of 
a  rush  for  it.  But  the  amount  will  probably  all  be  taken 
up,  as  there  is  more  doing  just  now  in  Home  Railway 
stocks,  and  it  looks  a  good  operation  to  sell  the  old 
stock  and  buy  the  new. 

Peninsular  and  Oriental  Steam  Navigation 
Company. 
Out  of  a  total  capital  of  ;^3,5oo,ooo  in  preferred  and 
deferred  stock  this  company  has  issued  ;^2.320,ooo,  in 
addition  to  which  there  is  a  debenture  debt  of  _;^8oo,ooo, 
and  the  directors  now  announce  that  they  are  prepared 
to  issue  at  par  the  whole  or  a  portion  of  ^1,000,000 
debenture  stock,  bearing  interest  at  the  rate  of  3*  per 
cent,  per  annum,  being  the  balance  of  an  authorised 
amount  of  _^i,8oo,ooo.  This  new  stock  will  be  secured 
by  a  trust  deed  as  a  second  floating  charge  on  the 
undertaking,  but  in  ail  other  respects  will  rank  pari 
passu  with  the  existing  stock.  On  September  30  last 
the  ships,  property,  and  funds  invested  were  valued 
^^  2^5.549'057.  The  ships  owned  cost  originally 
X6,8o6,ooo,  but  stand  in  the  books  at  a  greatly  reduced 
figure  as  considerable  sums  have  been  written  off  out  of 
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profits,  the  amount  during  the  past  ten  years  liavmg  aver- 
«iged  ;^305.^09  pe>'  annum.  In  this  period  the  additions 
to  the  fleet  cost  ;^4/)7o,7oo,  and  contracts  for  further 
tonnage  are  now  being  carried  out  to  the  extent  of  fully 
;^i,509,ooo.  The  reserve  fund  of  ^1,250,000  is  repre- 
sented by  realisable  cash  securities  considerably  in 
excess  of  this  sum.  As  far  as  the  principal  therefore  is 
concerned  the  security  for  this  issue  is  beyond  question, 
and  the  interest  is  equally  safe.  Profits  for  the  ten  years 
after  payment  of  the  interest  on  the  existing  debts 
have  averaged  _^i 83,280,  and  the  dividends  have  been 
equal  to  £7  1 8s.  per  cent,  per  annum  on  the  present 
paid-up  capital.  Applications  will  be  received  not  later 
than  Friday,  May  2,  and  must  be  accompanied  by  10 
per  cent.  The  balance  of  the  price  is  payable  by  instal- 
ments of  40  per  cent,  on  allotment,  25  per  cent,  on 
September  i,  and  25  per  cent,  on  December  i,  and  as 
a  full  half  year's  interest  will  be  paid  on  September  i, 
the  price  is  in  reality  something  under  par. 

Beyer,  Peacock  &  Co.  (1902). 
This  fine  locomotive  and  general  engineering  business, 
established  in  1854.  was  first  made  a  private  limited 
company  in  1883,  and  is  now  to  be  turned  into  a  public 
company  with  a  share  capital  of  _;^5oo,ooo  in  ^i  shares, 
of  which  300,000  will  be  si  per  cent,  cumulative 
preference  shares  and  the  balance  ordinary.  There 
will  also  be  a  debenture  issue  of  ^300,000  with  4J  per 
cent,  redeemable  debenture  stock,  making  the  entire 
capitalisation  ;^8oo,ooo.  The  whole  of  this  is  now 
offered  at  par  for  public  subscription,  interest  to  accrue 
on  the  debenture  stock  as  instalments  are  paid  up, 
and  the  first  interest  disbursement  to  be  made  in 
January,  1903.  On  both  share  and  debenture  capital 
10  per  cent,  is  payable  on  application,  50  per  cent,  on 
allotment,  and  the  final  40  per  cent,  on  June  i.  This 
means  _^io,  ;^5o,  and  ;^4o  in  the  ^100  debenture  stock, 
and  2s.,  los.,  and  8s.  per  share  on  each  of  the  share 
issues  at  these  dates.  The  whole  has  been  underwritten, 
and  ;^i9o,8oo  of  the  debenture  stock,  ^103,155  of  the 
preference,  and  ^^62,125  of  the  ordinary  share  capital 
have  been  applied  for  by  the  shareholders  in  the 
original  company  and  the  directors,  vendors,  and 
others.  It  is  stated  in  the  prospectus  that  the  new  com- 
pany has  been  formed  because  of  the  contemplated 
retirement  from  active  business  of  Colonel  Ralph 
Peacock,  the  senior  director  of  the  old  company,  and 
that  the  price  to  be  paid  by  the  new  company  is  just 
;^8oo,ooo,  _^7oo,ooo  of  it  in  cash,  divided  as  follows  ; — 
Freehold  works,  fixed  and  loose  plant  and  machinery, 
;^422,737  stocks ;  stores,  work  in  progress,  cash  and  book 
debts,  ^220,420  ;  and  goodwill,  ;^I56,843.  It,  however, 
is  estimated  that  the  working  capital  handed  over  is 
equivalent  to  more  than  ;^220,ooo.  The  business  is 
taken  over  as  from  December  31  last,  and  all  profits 
since  then  will  belong  to  the  new  company.  It,  on  the 
other  hand,  is  liable  for  the  current  outgoings,  including 
;^33,354  not  discharged  at  that  date.  Profits  are  ex- 
hibited for  a  period  of  six  years,  and  show  an  annual 
average  of  ;^63,029  for  that  period,  the  lowest  being 
^^42,228  in  1899,  and  the  highest  ;^98,759  in  1901.  On 
the  basis  of  the  past  three  years  it  is  shown  that  after 
meeting  all  prior  charges  and  paying  10  per  cent,  divi- 
dend on  the  ordinary  shares,  ;^io,920  would  be  left 
over.  On  these  facts  and  calculations  the  company 
would  appear  to  offer  investors  a  fair  chance, 
and  the  debenture  and  preference  capital  ought  to 
be  worth  attention.  The  charges  upon  them  come  to 
only  ;^29,25o  per  annum.  Add  ;^7,500  for  debenture 
redemption  (at  105  any  time  after  January,  1910),  and 
depreciation,  and  the  outgoings  are  still  well  below  the 
lowest  profits  of  the  past  six  years.  Larger  sums,  how- 
ever, will  be  necessary  for  depreciation  than  the  pros- 
pectus indicates.  We  should  have  felt  happier,  too,  if 
the  vendors — the  Westminster  Syndicate,  Limited, 
capital  p^ioo — had  been  content  with  a  smaller  profit 
than  ^150,000  on  the  transaction. 


JoHANNESBURo  WATERWORKS.— Returns  for  the  week  ended 
March  26  :— Consumption,  total  gallons,  5,533,271  ;  storage,  total 
gallons,  i;,83i,844. 


Annals  of  Empire. 

SOUTH  AFRICA. 

Peace  I  It  does  not  look  much  like  peace,  does  it  ? — 
with  the  usual  weekly  "  bag  "  telegram — meagre,  to  be 
sure,  in  spite  of  the  mighty  Colenbrander,  with  hints  of 
a  "check"  to  him  in  it,  and  a  sad  "drive"  failure 
elsewhere— but  still  a  bag.  The  "  treason  trials  "  also, 
the  sweepings  up,  and,  above  all,  these  strange  words 
let  fall  by  Sir  Michael  Hicks-Beach — "  Nothing  could 
be  more  premature  than  the  rumours  which  had 
appeared  in  the  Press  on  the  subject,"  i.e.,  on  peace. 
He  went  on  to  tell  how  great  the  expenditure  must  be 
for  war  and  war's  sequels  beyond  what  taxation  pro- 
vided, peace  or  no  peace.  We  are  paying  ;^38,4 16,000 
of  the  year's  war  costs  out  of  txxes  this  year,  he  said, 
and  still  he  needs  ;^42,ooo,ooo  more  01  may  need  it 
Well  may  that  disillusioned  Australian  volunteer  officer 
whose  book  on  the  war,  "  Tommy  Cornstalk,"  Messrs. 
Longman  have  just  issued,  exclaim  :  "  O  land  of  gold 
and  greed,  mysterious  lying  and  open  cheating,  how 
much  have  you  to  answer  for  !  The  burned  homes, 
the  bullet-pocked  walls,  the  new  graves,  the  pesti- 
lential hospitals,  the  brave  lives — how  great  and  strong 
for  good  you  will  need  to  become  ere  you  pay  for 
all  these  !  Treasure  and  Life  and  Love.  These  are 
the  items  of  your  indebtedness,  and  the  last  not  the 
least.  Do  you  think.  Golden  Rand,  that  you  will  ever 
liquidate  your  liabilities  ?  " 

Liquidate  its  liabilities  !  No,  the  South  Africa  of  the 
bosses  and  their  hired  and  complaisant  war  fomenters, 
their  Chamberlain's,  their  Moneypenny's,  their  Milner's, 
their  Jameson's,  their  mobs  of  suborners,  their  loathly 
swarm  of  unclean  parasites,  will  never  liquidate  its  debt. 
Sorrow  and  hatred,  jealousy  and  greed  brood  over  the 
land,  and  still  the  liar  is  supreme  there,  and  terror  of 
the  truth  haunts  the  imaginations  of  the  instruments  of 
doom.  Our  casualty  lists  continue  long  also,  more  than 
half  Cape  Colony  appears  to  be  still  beyond  the  reach 
of  our  troops,  there  has  been  a  battle  on  the  Basuto 
border,  Fichsburg  way,  in  the  Orange  Free  State,  a 
British  defeat  apparently,  last  Sunday,  with  two  officers 
and  four  men  killed,  three  officers  and  fifteen  men 
wounded  and  six  men  missing,  and  all  over  the  country 
men  sicken  and  die  worn  out  by  the  murder  hunt 
Thus  the  agony  drags  itself  out,  and  a  witless,  aban- 
doned Ministry  can  only  raise  loans  and  taxes,  buy 
horses,  mules  and  mustangs,  and  send  out  drafts  of  raw 
youths,  spent  men  and  weeds  to  leave  their  bones  to 
bleach  on  the  veldt  like  so  many  thousands  of  those 
who  have  preceded  them. 

Yet  all  is  not  now  so  Hell-lurid  as  it  was  in  that 
ravaged  land  ;  the  murder  camps,  objects  of  "  refined  " 
Mrs.  Fawcett's  "  wit,"  are  not  so  deadly  as  they  were 
before  brave  men  and  women  in  England,  led  by  Miss 
Emily  Hobhouse,  spoke  out  in  language  that  shrivelled  up 
the  incompetent  Brodrick,  swept  aside  the  frog-blooded, 
academic  Milner,  and  moved  even  our  noble  Joseph's 
tender  heart.  The  number  of  the  dead  in  all  the  camps 
fell  in  January  last  to  1,487,  or  156  per  1,000  per  annum  ; 
in  February  to  628,  or  71  per  1,000  per  annum  ;  and  in 
March  to  402,  or  43  per  1,000  i>er  annum.  Before  Mr. 
Chamberlain  intervened,  which  he  did  hist  November, 
the  death-rate  rose  to  338  per  1,000,  which  was  the 
horrible  total  for  October.  The  total  number  of  prisoners 
in  the  camps  at  the  end  of  last  month  was  111,508,  in 
November  last  it  was  118,257. 

Lord  Kitchener's  "  bag  "  reports  give  the  total  losses 
of  the  "  Boers  '  since  the  tjeginning  of  the  present  year 
in  killed,  wounded,  captured,  and  surrendered,  at 
5,992.  Of  these,  how  many  were  lighting  men  ? 
Ah  !  His  lordship's  staff  takes  good  care  not  to  tells  us 
that. 

Pity  the  poor  Johannesburg  outlander.  The  Scolsmam 
has  began  to  proclaim  his  woes,  its  Pretoria  scribe  says 
Milner  is  worse  than  Kruger.  Klilner  the  Egyptian 
knows  not  human  beings,  only  slaves,  tax  yielding. 
To  him  the  Outlanders  and  the  native  are  as  the 
fellaheen  were  and  more  so.  Not  one  of  the  "  heavy 
burdens  "  laid  by  President  Kruger  has  been  remoTed 
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but  many  others  have  been  added  thereto,  until  the 
pious  Scotsman  compares  the  fate  of  the  people  to  that 
of  the  Jews  under  Rehoboam  ; — "  A  property  tax  of,  it 
may  be,  3d.  in  the  £  "  on  the  valuation  "  rushed  "  by 
the  "Municipal  Government;"  a  new  Stamp  Act, 
which  leaves  that  of  the  late  Boer  Government 
quite  in  the  shade,  "  oppressive,"  reaching  into  "  every 
nook  and  cranny  of  commercial  life "  ;  a  stamp  of 
2s.  6d.  instead  of  is.  on  insurance  policies  for  every 
jQioo  insured  ;  a  duty  of  7s.  6d.  per  cent,  on  all  loan 
capital,  shares,  and  debentures  of  limited  liability  com- 
panies ;  a  5s.  stamp,  in  lieu  of  the  Kruger  is.  6d.,  on 
every  special  power  of  attorney  ;  a  los.  stamp  on  every 
lease  or  agreement,  be  it  but  for  three  months  ;  ordinary 
affidavits  to  bear  a  2s.  6d.  stamp  instead  of  the  old  is., 
levyable  whether  the  deed  is  used  or  not.  These  are 
samples  of  "a  policy  of  blood-sucking "  that  "  out- 
Krugers  Kruger,"  says  this  bad  man  who  has  eluded 
the  censor.  Surely  here  we  have  "  equal  rights  for  all," 
secured  in  the  best  of  all  ways  by  the  operation  of 
superior  wisdom  acting  from  above,  moved  by  innate 
consciousness,  needing  no  "representative  body"  or 
other  mediaeval  shams  to  help  it.  And  the  dupes  are 
thus  being  hoist  with  their  own  petard,  eh  ? 

The  Amsterdam  Handehblatt  says  that  there  will  be 
no  peace,  and  we  hear  from  various  excellent  sources 
that  its  news  is  true.  Practically  the  burgher  leaders 
told  Lord  Kitchener  this  before  they  left  Pretoria, 
although  they  naturally  required  to  meet  their  burghers 
to  allow  them  to  take  the  final  decision.  Negotiations 
are  not  likely  to  be  resumed,  the  burghers  are  more 
confident  this  year  than  they  were  twelve  months  ago, 
far  more  so  than  they  were  two  years  ago.  They  have 
plentyof  provisions  and  ammunition,  and  such  abundance 
of  men  for  their  method  of  warfare  that  they  exercise 
extreme  care  in  the  selection  of  their  recruits  from  Cape 
Colony.  Stock  market  "  bulls  "  will  do  well  to  note  this 
statement. 

INDIA. 

Heavy  rains  in  Bengal  last  week,  says  the  Viceroy  in 
his  message  of  the  19th  inst.,  "  elsewhere  hght  and 
local."  So  numbers  on  relief  works  increased  by 
10,000,  total  369,000,  of  whom  218,000  in  Bombay. 
How  happy  are  the  dead. 


Notes  on  Books. 

The  Truth  About  the  War.  An  Open  Letter  to  Dr.  A. 
Conan  Doyle.  By  J.  M.  Robertson.  The  "  New  Age'' 
Press.  Price  2d.— If  the  occasion  does  not  produce  its 
book,  some  one  can  at  least  be  persuaded  to  produce  it. 
Some  years  ago,  when  the  aim  was  to  crush  the  Irish 
movement,  a  certain  Mr.  Hurlbert  wrote  a  book  which 
was  vehemently  championed  by  the  Times.  It  was 
reviewed  by  that  journal  at  inordinate  length,  and 
became  the  text  book  of  the  faction  which  shows  its 
desire  for  union  by  insulting  and  persecuting  the  people 
of  the  "sister  island."  Mr.  Hurlbert's  light,  after  a 
short  time,  went  out  with  an  uncommonly  bad  smell, 
and  to-day  not  even  the  most  reckless  Unionist  would 
dare  to  quote  him.  We  have,  of  course,  not  the  smallest 
intention  of  likening  Dr.  Doyle  to  Mr.  Hurlbert,  except 
m  the  particular  that  he  has  been  selected  to  write 
the  book  required  by  the  occasion— the  occasion 
being  the  necessity  of  defaming  the  Boers  whom 
we  cannot  defeat  in  fair  fight.  Otherwise  Dr. 
Doyle  IS,  we  believe,  favourably  known  as  a  writer 
of  the  class  of  fiction  intended  for  readers  of  the 
intellectual  level  attained  by  the  clientble  of  the  Strand 
Magazine,  and  as  the  author  of  a  history  of  the  war 
which  has  the  exact  value  that  might  be  predicated  of 
a  book  concluding  with  this  monumental  sentence  •— 
"  So,  at  last,  after  nearly  a  year  of  fighting,  ended  the 
strange  war  which  it  has  been  my  task  to  chronicle  " 
Dr.  Doyle  was  selected,  perhaps,  because  he  of  all  men 
was  best  qualified  to  know  exactly  what  would  go 
down  with  the  half-educated  public,  careless  alike 
of  facts  and  style.  The  pamphlet  of  153  pages 
was  heralded  with  extraordinary  pomp  by  the  Times 
in  long  letters  printed  in  all  the  pride  of  leaded 
type.       Dr.    Doyle    was    permitted    to    announce    his 


book  and  the  project  of  translating  it  into  all 
tongues  known  and  unknown,  for  in  the  latter  cate- 
gory we  must  place  "  Scandinavian,"  a  language  which 
Dr.  Doyle  first  introduced  to  the  public.  It  is 
this  book  with  which  Mr.  Robertson  deals  in 
his  "  Open  Letter."  Dr.  Doyle's  pamphlet  is 
absolutely  worthless  as  a  summary  of  the  events  of 
the  war,  or,  indeed,  as  anything  else.  It  is  only  the 
outrageous  puffing  bestowed  on  it — including  the  usual 
testimonial  from  Lord  Rosebery — that  has  given  it  the 
smallest  claim  to  notice.  It  is  a  dishonest  book  ;  had 
its  abundant  falsehoods  been  the  product  of  mere 
ignorance  we  could  find  it  in  our  heart  to  pity  Dr.  Doyle 
under  the  terrible  scalpel  of  Mr.  Robertson.  For  surely 
never  did  a  book  receive,  as  happily  few  have  merited, 
such  severe  treatment.  Mr.  Robertson  thus  opens  his 
indictment  : — "After  writing  a  history  of  the  Boer  War, 
in  which  you  described  it  as  ended  while  it  was  in  full 
play,  you  have  thought  fit  to  give  to  the  world  a 
statement  of  the  general  case  for  Great  Britain 
against  the  Boers.  You  avow  some  diffidence 
as  to  your  fitness  for  the  task,  as  well  you  may. 
Military  men  have  pronounced  you  incompetent  to 
discuss  operations  of  war  ;  all  men  know  how  you  have 
thought  a  war  to  be  finished  in  the  middle  ;  and  any 
careful  reader  of  your  History  could  see  how  little 
trouble  you  took  either  to  find  facts  or  to  weigh  them." 
Through  forty-eight  pages  Mr.  Robertson  examines 
Dr.  Doyle's  mis-statements,  equivocations,  evasions,  and 
hypocrisies,  and  finally  dismisses  the  writer  with  these 
burning  words  : — "  It  is  in  the  name  of  the  national 
honour  which  you  and  yours  have  trodden  in  the  mire  ; 
of  the  national  watchwords  which  you  have  '  soiled  with 
all  ignoble  use ' ;  of  the  ideals  of  justice  and  humanity 
which  you  have  shamed  and  defied,  that  I  take  leave  to 
testify  to  other  nations  that  this  country  is  not  wholly 
given  over  to  your  standards  and  practises,  and  to  im- 
peach before  our  own  people  the  tissue  of  untruth  and 
unreason  by  which  you  seek  to  debauch  them.  .  .  . 
It  is  about  time  our  neighbours  were  told  that  you  and 
your  party  are  not  the  nation." 

We  should  never  have  heard  of  Marsyas  had  he  not 
been  flayed  by  Apollo  ;  many  are  the  names  of  forgotten 
scribblers  enshrined  in  the  "  Dunciad."  If  the  next 
generation  hears  the  name  of  Dr.  Doyle,  it  will  be  as 
the  subject  of  one  of  the  most  brilliant  and  pitiless 
denunciations  of  literary  fraud  written  in  our  language. 
Dr.  Doyle  may  take  comfort  in  this  reflection. 

The  "  Open  Letter  "  appeared  week  by  week  in  the 
New  Age,  from  which  it  is  reprinted,  with  additions. 
Mr.  Robertson  has  done  a  great  service  to  the  country 
in  writing  this  book.  We  thank  him  heartily  for  it. 
Extraordinary  pains  have  been  taken  to  spread  the 
poison  far  and  wide  ;  we  should  like  to  hear  of  a 
scheme  for  a  large  distribution  of  Mr.  Robertson's 
antidote. 


TRADE  AND  PRODUCE. 

CoTTOK. — Although  the  spot  market  opened  quiet  the  feeling  was 
firm,  and  the  demand  gradually  increased  until  a  fair  average 
business  was  done.  American  rose  ^.^d.  to  5td.  for  middling,  but 
all  other  growths  remained  steady  at  previous  rates.  Futures  were 
higher  at  first  on  better  cables  from  >;ew  York  and  on  good  buving 
which  came  partly  from  the  Continent,  and  prices  for  May-June 
and  Ju'y-August  delivery  touched  5d.  Profit  -  taking,  however, 
caused  a  decline  of  about  a  point,  and,  although  there  was  a  tem- 
porary rally,  closing  figures  were  no  better  than  4.62  63.  Egyptian 
futures  were  quiet  but  slightly  harder  on  covering  operations,  final 
quotations  showing  a  rise  of  4J  to  Sh  points.  In  America  futures 
fell  heavily  on  profit  taking,  but  hardened  on  good  support  from 
the  South  and  outside  operators.  The  weekly  Government  report, 
however,  stated  that  very  good  progress  had  been  made  with  the 
planting,  except  in  portions  of  Tennessee,  the  Carolinas,  and 
P'lorida  ;  that  planting  is  nearing  completion  over  the  southern 
portion  of  the  belt  ;  and  that  over  most  of  Texas  the  progress  is 
satisfactory,  and  ploughing  and  chopping  are  well  under  Wdigh. 
This  was  taken  by  the  market  as  a  "bear"  point,  and,  with 
realisations  on  the  full  crop  movement,  sent  quotations  down  once 
more. 

A  slight  improvement  in  the  offers  from  India  has  led  to  a  little  more 
business  being  done  in  piece  goods,  but  manufacturers  are  forced 
by  the  higher  cost  of  cotton  to  hold  out  for  full  rates,  and  the 
volume  of  trade  is  still  far  from  satisfactory.  China  can  do  little  or 
nothing  at  present  owing  to  the  condition  of  the  silver  market,  but 
the  contracts  in  hand  for  that  country  are  sufficient  to  absorb 
supplies  for  the  next  few  months.  Other  foreign  markets  are 
sending  inquiries  for  small  sorting  up  lots  only,  and  although  there 
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is  a  little  more  doing  in  the  home  and  colonial  branches,  the 

advance  in  prices  is  seriously  hindering  bu^mes?.  Yarn*  have 
been  furlher  advanced  ^\i.,  and  spinners  maintain  a  firm  attitude, 
but  tliere  is  iiu  anxiety  on  the  part  of  users  to  secure  supplies,  and 
trade  continues  very  quiet. 

Coi'i'KK. — A  renewal  of  price-cutting  has  set  in  in  New  York, 
with  the  object,  apparently,  of  checking  rfferings  by  producers 
outside  the  lin^,  but  neither  this  nor  the  fairly  large  shipmenls 
from  America  last  week  had  much  perceptible  influence  on  this 
side.  The  metal  was  rather  pressed  for  sale  during  the  first  day 
or  two,  and  an  easier  feeling  was  produced  ;  but  the  leading 
houses  bought  freely,  and  values  slipped  back  about  loi.  only. 
Dealings  in  the  second  part  of  the  week  were  small,  and  the 
market  was  inclined  to  be  idle,  but  there  was  sufficient  support  to 
keep  prices  steady  at  £52  los.  for  all  dates. 

Tin. — The  heavy  drop  in  silver  on  Monday  seriously  affected  this 
market,  sending  prices  down  33s,,  40s.  respectively  for  cash  and 
three  months  forward,  and  a  further  fall  of  ^3  5s.  was  recorded  on 
realisations  and  bear  pressure,  induced  by  the  lower  quotations 
cabled  from  Singapore.  Part  of  the  loss  was  wiped  out  on  the  sharp 
recovery  in  silver,  and  a  moderate  demand  coming  forward,  parti- 
cularly for  cash,  quotations  were  worked  up  to  ,£129  Si.  for  prompt 
and  ;^I2S  105.  for  three  months  forward. 

CoAl,. — Considerable  activity  prevails  in  the  steam  coal  branch, 
good  orders  having  been  placed  for  shipment  in  April  and  May,  and 
a  fair  amount  of  trade  has  also  been  done  in  June  bookings.  A  con- 
tract for  72,000  tons  to  be  delivered  to  the  Royal  Portuguese  Rail- 
ways during  the  year  has  been  secured  by  a  Cardiff  firm,  but 
Newcastle  merchants  have  not  been  fo  successful.  An  important 
French  contract  was  lost  last  week  owing,  it  was  asserted,  to  the 
coal-tax.  Small  steams  have  been  in  request  for  shipment  as  well 
as  for  bunkering  requirements,  and  prices  are  decidedly  higher. 
The  demand  for  house  coal  has  been  lessened  by  the  milder 
weather,  but  reports  from  the  Barnsley  district  state  that  heavy 
tonnages  of  first  quality  coal  have  left  for  the  Metropolitan  and 
provincial  markets. 

Ikon. — Business  in  pig  iron  has  been  exceedingly  active,  and  as 
the  present  production  is  not  equal  to  the  demand,  withdrawals 
from  stocks  have  been  exceptionally  large.  Further  strength  was 
given  to  the  market  by  American  orders  for  both  Cleveland  and 
hematite  iron,  and  with  advancing  prices  there  has  been  more  dis- 
position to  buy  on  the  part  of  home  consumers.  In  spite  of  the 
scarcity,  however,  there  appears  to  be  little  prospect  of  other 
furnaces  being  lighted  at  present.  Hematite  makers  have  expe- 
rienced an  increased  inquiry  both  on  home  and  foreign  account, 
and  an  additional  furnace  has  been  lighted,  making  thirty-seven 
now  in  blast  compared  with  thirty-four  a  year  ago.  Buyers 
of  finished  iron  who  held  back  their  orders  until  after  quarter 
day  are  now  placing  them  freely,  and  ask  for  early 
delivery.  A  number  of  good  inquiries  on  home  account 
have  still  to  be  arranged,  and  as  shipping  houses  have 
also  been  buying  large  quantities  of  galvanised  roofing,  hoops, 
and  bars,  manufacturers  are  confident  of  securing  plenty  of 
work  at  full  rates  lor  some  time  to  come.  Steel  makers  are  fairly 
well  employed  on  rails,  plates,  &c.,  but  the  competition  continues 
very  keen,  and  prices  remain  low.  Matters  are  nnt  so  gor)d  in  the 
West  of  Scotland,  where  the  depression  in  the  freight  markets  is 
reacting  adversely  on  the  shipbuilding  trade,  and  preventing  the 
placing  of  new  orders.  Ship-plate  makers  are,  consequently,  ex- 
periencing great  difficulty  in  keeping  their  works  running  full 
time,  and  quotations  have  been  reduced,  £$  153.,  less  5  per  cent., 
having  been  accepted  for  steel  plates. 

Wheat.— The  market  has  remained    quiet    but    firm,   holders 
maintaining   their   position.     On    Monday  there  were   favourable 
advices  from  America,  but  little  actual  business  was  done.    Equally 
narrow  were  transactions  on   Thursday,   293.  9d.    being    bid    for 
Californian,  February,  but  30?.  was  wanted  ;    29s.  gd.  was  paid  for 
Osterbek,  11,00:)  quarters.  New  South  Wales,   January  13  bill  of 
lading  ;    30s.  3d.  asked  for  Oregon,  aHoat,  and  30s.  for  Victorian, 
any  position.     29s.  9d.  required  for  Walla- Walla,  near,  and  29^.  6d. 
May  dispatch.     13,326  quarters  this  description,  per  Falklandhank, 
January  I2  bill  of  lading,  sold  at  29J.  6d.  net  and  net  cash.     30s.  9d. 
asked  for   Azoff-Black  Sea,  April-May,    old    style.     The  Parana, 
4,ouo  tons,   Bahia-Blanca  (steamer)    63  lb,    afloat,    sold    29s.    6d. 
Parcels  :     No.    I    Northern    Duluth,   afloat,    sold   29s.    6d.  ;    and 
No.    I    Northern   Manitoba,    April-May,    at    29'J-    net.      30«.  gd. 
paid    for    No.    2    Club,    Calcutta,    April-May.       Maize    rather 
dearer.     La    Plata,    afloat,     held    for    21s.    9ci.      21s.    9d.    bid 
for    Italiana,   Galatz-Foxanian-Bessarabian,    shipping  or  shipped, 
but  2IS.  io,\d.  asked.     21s.  6d.  wanted  for  Danubian,  loading.     22s. 
asked    for    Bessarabian,    shipping    or    shipped.     22s.   asked    lor 
Galatz-Foxanian,  loading  or  loaded,  and  also  for  June-July.     Late 
yesterday,    Bambridge,   same   description,   prompt,   ?old    21s.  9d. 
Parcels:    21s.  6d.  paid  for  Galatz-Foxanian,  April-May.      Odessa, 
April,  sold  21s.  ()J.     Barley  firm  and  dearer  for  forward.     17s.  4jd. 
paid  late  yesterday  for  eight  options,  August-September,  old  style. 
On    Wednesday  173.  lo.'.d.  was  asked  for  a  similar  cargo.     Five 
options,  May-June  and  June-July,  held  for  19s.  3d.     Parcels:  Odessa- 
Nicolaieff,  July,  sold   us.  7.id.     Oats  steady,  quiet.     18s.  paid  for 
Danubian,  afloat.     F.a.q.,  white  Libaus,  April,  sold  at  183.  i.Jd.  and 
i8s.     At  Manchester  trade  has  been  firmer,  quotations  being  is.  to 
2s.  per  qr.  higher  for  English,  and  2d.  per  cent,  advance  on  foreign. 
Flour  firm,  is.  dearer.     Maize,  moderate  trade,   id.  to  ijd.  dearer 
on  round,  2d.  advance  on  American.    Mixed  barley,  id.  per  bushel 
dearer.     Oats,  id.  to  2d.  advance. 

Wool. — There  has  been  no  great  demand  in  this  direction, 
although  a  few  thousand  bales  of  low  foreign  wool  were  oflfered 
on  Wednesday,  the  rate  being  Jd.  to  id.  per  lb.  advance  on  the 
January  prices.  Catalogues  comprised  5.788  bales  Baghdad,  712 
Awassi  and.  Karadi,  393  Madras,  332  Bushire,  226  Italian,  n^g 
Kharassan  wool,  755  bales  China  camels'  hair,   13  bales  mokair. 


White  Baghdad  wool  received  bid*  of  4id.  to  4ia.,  but  only  a  (ew 

bales  sold  at  the  price.  Fawn  and  other  coloured  ioru  occa»ionally 
were  taken  at  3icl.  to  4d.  per  lb.  For  Madras  wool  id.  to  3d.  was 
accepted,  and  Awassi  coloured  found  buvers  at  3d.  to  Jfd.,  but 
white  sorts  failed  to  attract  support.  White  lUiiao  wool  some- 
times made  4d.  to  sJd  ,  and  black  sorts  4jd.  to  4d.  Some  of  the 
China  camels'  hair  made  7d.  to  74d.  per  lb.,  and  the  small 
supply  of  Sydney  mohair  realised  lod.  to  lojd.  per  lb. 
Arrivals  for  the  third  series  of  sales  (commencing  May  (>)  are  as 
follow  : -New  South  Wales,  66,316  bales;  (Queensland,  2^AH< 
Victoria,  67,442  ;  South  Australia,  14.679;  West  Au»trali.«,  2,505  ; 
Tasmania,  Sis  ;  New  Zealand,  65808;  Cape  and  .Natal,  30,23a ; 
total,  272,209 "bales,  of  which  abtjut  99000  (76,000  Australasian 
and  23,000  Cape)  have  been  forwarded  direct.  The  week's  imports 
total  44,611  bales,  and  comprise— Sjdney,  11.293  bales;  Queens- 
land, 6,208  ;  Melbourne,  477  ;  Adelaide,  15  J  ;  KmRstoii,  i,v«> ;  .S'ew 
Zealand,  23,445  ;  Cape  and  Natal,  1 19  ;  Havre,  6«2  ;  and  sundries, 
261;  bales. 

LiNKX.— Sellers  appear  to  be  still  holding  for  higher  prices,  and 
manufacturers  are  merely  meeting  pressing  demands.  Orders  Irom 
the  United  States  are  well  maintained,  chiefly  (or  medium-grade 
good^  whilst  Canada  and  other  colonies  are  keeping  up  a  brisk 
iradc.  The  Continental  inquiry  continues  rather  dull.  Jute  cod- 
tinues  very  quiet.  Range  of  fine  first  marks,  equal  M's  via  Canal, 
£1153.  Yarns  are  unchanged  in  price,  but  trade  is  a  little  more 
brisk,  common  81b.,  wefts  is.  2;d.,  and  medium  81b.  warps  is.  4d. 
Hessians.— Though  there  was  a  general  demand  the  tone  is  easy  in 
sympathy  with  jute,  but  goods  for  quick  delivery  are  wanted,  and 
for  these  slightly  higher  prices  have  been  paid.  Quotations  :— 
loj  oz.  40  in.,  l|d.  to  lijd.;  8  oz.  4oin.  ijjd.  to  iJd. 

Tea —Messrs.  W.  J.  &  H.  Thompson  in  their  fortnightly  circular 
remark  that  the  satisfactory  announcement  that  the  duty  would  not 
be  raised  has  removed  the  one  element  of  uncertainty  that  has  ior 
some  time  past  helped  to  make  the  market  active.  It  has  been 
followed  by  restricted  trade  in  the  provinces,  diminished  competi- 
tion at  auction,  and  a  decline  in  the  value  of  most  common  to 
medium  kmds.  Indian  teas  brought  forward  amounted  to  33,974 
packages,  and  as  buyers  are  apparently  disposed  to  hold  off  the 
market  until  they  have  reduced  their  stocks,  quoUtions  gave  way 
id  to  kA.  all  round.  The  average  price  realised  was  therefore  only 
0-59d  against  7-28d.  last  week,  and  6  89d.  a  year  ago.  In  Ceylon 
teas  the  same  state  of  affairs  existed,  and  with  offerings  of  23,726 
packages,  the  average  price  fell  to  66id.  compared  with  6-83d.  a 
week  ago,  and  Ogod.  in  190I. 

SuiiAK. Further  depression  was  produced  by  the  publication  of 

Licht's  report,  estimating  the  reduction  in  best  sowings  at  6  per 
cent.,  or,  excluding  Russia,  at  10  to  11  per  cent.,  and  with  consider- 
able liquidation  of  May  contracts  prices  dropped  about  3id.  per 
cwt.  Mr.  Czarnikow,  however,  points  out  that  it  must  not  be  for- 
gotten that  anv  estimates  issued  at  the  present  time  may  be  subject 
to  amendment",  as  until  sowings  are  actually  completed,  it  is  most 
difficult  to  obtain  accurate  figures.  If  the  decrease  in  Germany, 
.\ustria-Hungary,  France,  Belgium,  and  Holland  should  only  reach 
10  per  cent.,  we  can  scarcely,  in  face  of  the  unfavourable  sUtistical 
position  expect  any  permanent  improvement  for  some  time  to  come, 
but  should  the  shortage  be  as  high  as  15  per  cent.,  a  steadier  tone 
would  be  imparted  to  the  market,  and  the  now  ruling  low  level 
would  be  more  readily  recognised.  Besides,  the  prospects  of 
decreased  sowings  next  year,  and  the  enhanced  cost  of  production, 
are  points  that  must  not  be  lost  sight  of.  A  recovery  of  ,■,  cent,  in 
the  American  market  was  followed  by  a  relapse  to  the  lowest  figure 
of  3J  cents  for  96  per  cent,  centrifugals,  and  dealings  have  been 
greatly  restricted.  The  cause  of  the  stagnation  is  the  delay  in  the 
legislation  respecting  Cuban  reciprocity,  as  there  are  no  large 
quantities  being  pressed  for  sale,  nor  are  supplies  overabundant. 
Landings,  including  19,000  tons  from  Cuba,  were  31,000  tons,  and 
meltings  amounted  to  30,000  tons,  leaving  stocks  at  llj.ooi  torn 
compared  with  186,300  tons  at  the  correspondmg  date  last  year. 

Freights— There  is,  again,  an  absence  of  new  business,  and 
rates  for  homeward  freights  have  been  falling.  Tonnage  has  bera 
in  heavy  supply,  and  owing  to  the  accumulaUon  and  the  dnUnest  o( 
trade  generally,  the  rates  for  the  Mediterranean,  for  instance, 
h.ive  been  very  quiet,  those  for  Genoa,  being  5s.  6d.  to  5»-^-.» 
Port  Said  5s.  6d.  to  5s.  9d.  There  has  been  no  change  in  Blade 
Sea  and  Danube  rates.  Odessa  has  paid  79.  9<1-  for  MfX  '?' ^S? 
boats,  while  the  Danube  pays  1  is.  6d.  new  charter  for  bamU^ 
From  the  Azof  there  has  been  some  business  done  toe  the 
autumn  on  the  b.asis  of  us.  to  us.  3d.  While  this  rate,  of 
course,  cannot  show  much  profit  it  w  II  undoubtedly  enaWe 
boats  of  fairly  Large  size  to  trade  without  "<»»•  The  coo- 
dilion  of  the  American  homeward  market  is  wretched  in  UW 
extreme.  Owing  to  the  exceptional  scarcity  of  prompt  bo^ 
higher  figures  have  been  paid  for  vessels  in  this  position.  There  is 
no^emand  for  grait,  cargoes  frotn  the  Northern  K»nge  or  for 
ceneral  cargoes  to  TK  or  Cont,  but  coal  freifilits  are  quoted  at 
t  dols  Norfolk  Manila.  83.  Mediterranean,  us.  6d.  Buenos  Ayres, 
?3S.  Santos  from  Virginia.  New  York  South  Afria  offers  a^ 
dw  for  prompt  loading  and  about  21s.  for  three  ports  Riw  Ptafe 
Charterers  from  the  Atlantic  ports  have  paid  27s.  6d.  on  net  register 
to  Liverpool  or  Cont  for  an  exceptional  measurement  stcanaer. 
prompt  lo.ading,  but  for  May  about  ^*- ^^^>'i^^''=^'=^-  .y^lJ^ 
ouiet  at  QS  to  9^.  6d.  UK  or  Cont,  is,  extra  Denmark  or  Mediter- 
?aTean  o^  net  ^rain  charter.  Handy  ;ressels  are  worth  about  *o^ 
on  "  pixpinus  ■  terms.  Rather  better  rates  have  been  paid  from  he 
phosphate  ports.  Bad  weather  in  the  A^K^"':?^,"'^'"'-'^"'* 
depression.  The  tendency  ot  the  homeward  ba$ternm«keti« 
weaker.  Bombay  has  secured  tonnage  at  13s.  'o.«3»  f^-.  Kwarti 
I ;8.  6d.  to  picked  ports  UK  or  Cont  Calcutta  po«>»»^'y  •'""^L^ 
UK  or  Cont,  and  from  Burmah  ao».to  jiv  is  now  best  offcrinc. 
usual  charter. 


514 


Zhc  5nve8tots*  IRevtew. 


April  26,  1902. 


Established    1824. 


CLERICAL,  MEDICAL 
AND  CENERAL 

Assets  nearly  4  MILLIONS  Sterling. 

The  Results  ol  the  1902  Valuation  showed— 

1.  INCREASED  RESERVES 

2.  INCREASED  PROFITS. 

The  Surplus  Divided  was  £597,4-13, 


Chief  Office  .— 
15.  ST.  JAMES  S  SQUARE, 
LONDON.  S.W. 


W.  J.  H.  WHITTALL, 

Actuary  and  Secretary. 


Zhc  investors*  IReview. 


The  Week's  Money  Market. 

Bank  Rate  3  per  cent.     (Reduced  from  3J  per  cent, 
on  February  6.) 

Norfolk  House,  Friday  Evening. 

All  hinges  in  the  Money  Market  by  its  dependence 
upon  the  Bank  of  England.  It  bravely  borrowed  the 
money  to  subscribe  for  new  Consols,  and  so  far  has 
been  unable  to  pay  back.  As  the  Bank  return  shows, 
the  increase  in  the  markets'  debt  on  other  securities 
last  week  was  ;^i, 220,000,  and  even  if  the  Government 
were  to  disburse  all  the  addition  of  ;^i,7i5,ooo  shown  by 
public  deposits  and  a  good  deal  more,  the  market  would 
still  be  dependent  on  the  Bank.  It  has  been  adding  to 
its  debt  since  the  return  was  made  up.  Both  on  Thurs- 
day and  to-day  the  whole  of  the  amount  due  was  re- 
newed, and  large  sums  borrowed  in  addition,  so  that 
the  market  must  now  be  at  least  twice  as  much  in  the 
Bank's  debt  as  it  was  on  Wednesday. 

Both  money  and  discount  rates  have  accordingly 
hardened  until  2|-2|  per  cent,  might  be  described  as 
the  general  rate  both  for  seven-day  loans  and  for  bank  bill 
discounts.  Indeed,  brokers  on  Thursday  were  asking 
Al-^l  percent,  on  three  and  four  months'  paper,  and  all 
but  that  on  June  bills  and  six  months'  bills.  There  is  a 
fair  discount  business  going  on,  and  we  should  judge 
that  the  demand  for  banking  credit  in  various  forms 
must  increase  considerably  as  the  Consols  instalments 
fall  due,  and  as  Yankee  projects  for  financially 
conquering  England  develop.  There  is  but  one  source 
whence  the  market  could  obtain  relief— heavy  imports 
of  gold.  These  are  not  probable,  although  the  Bank 
has  begun  to  pick  up  most  of  the  small  lots  coming 
into  the  open  market.  Its  stock  was  increased  last 
week  by  ;^458,ooo  imported,  and  in  addition  ;^i63,ooo 
in  coin  and  ;^i48,ooo  in  notes  came  back  from  the 
internal  circulation,  so  that  the  Bank  reserve  was 
raised  by  ;^8o9,ooo.  Of  this,  however,  only  ;^3 22,000 
remamed  on  other  deposits  because  of  the  all 
devouring  energy  of  the  Treasury,  which  takes  our 
money  faster  than  we  can  mike  it,  and  dissipates  it. 
Nor  IS  any  large  amount  of  gold  likely  to  come.  The 
New  York  Exchange  is  again  at  a  figure  which  promises 
shipments  of  the  metal  to  Europe,  but  it  is  improbable 
that  they  will  be  made  to  London. 

To-day  brokers  were  reluctant  to  work  under  2J  per 
cent.,  especially  for  short  bills,  and  quoted  2J3-2-J  per 
cent,  for  Bank  paper  of  longer  usance,  although  there 
were  few  bills  offering.  Stock  Exchange  settlement 
payments  helped  to  cause  a  very  keen  demand  for 
short  advances,  and  call  loans  were  quoted  at  af  to  3 
per  cent.,  week  to  week  money  being  2f  per  cent.  The 
India  Council  renewed  a  large  amount  to  the  last 
week  in  May  at  2|  per  cent.  Gold  continues  to  dribble 
into  the  Bank  and  it  bought  ^53,000  in  bars  to-day. 
Calls  on  new  issues  during  the  remainder  of  the  present 


month  are  quite  insignificant,  the  total  being  only  about 
;^6oo,ooo.  Principal  items  are  ^258,750  on  the  Gold 
Coast  Loan  on  the  29th,  money  which  must  be  found 
by  the  underwriters,  and  ;^25o,ooo  on  Shell  Transport 
and  ^Trading  preference  shares  on  the  30th,  also  to 
come  out  of  the  guarantors'  pockets,  neither  issue  having 
found  favour  with  the  public.  The  ist  of  May  brings 
the  usual  crop  of  instalments,  but  considerable  amounts 
will  be  released  in  dividends  on  Colonial  and  foreign 
bonds,  &c.,  and  not  much  disturbance  is  likely.  On 
Sunday  London  County  Council  bills  to  the  amount  of 
;^i. 100,000  mature,  and  will,  failing  renewal,  be  repaid 
on  the  previous  day. 

SILVER. 

Large  supphes  of  the  metal  were  thrown  on  the 
market  on  Monday  last  by  both  American  and  Chinese 
interests,  and  prices  had  a  somewhat  sensational  fall  of 
Jd.  and  ;*d.  per  oz.  respectively  for  cash  and  forward, 
bringing  them  down  to  23  5-i6d.  peroz.  in  each  case, 
or  7-i6d.  below  the  lowest  quotation  hitherto  re- 
corded. On  "  bear "  covering  sellers  managed  to 
screw  rates  up  again  the  following  day  to  within 
i-i6d.  of  those  current  at  the  end  of  last  week, 
but  there  was  no  real  strength  at  this  level, 
and  they  dropped  again  to  26|d.  per  oz.  They 
have  been  left  at  this  figure  for  the  past  few  days, 
chiefly  because  there  was  no  further  pressure  to  sell. 
All  the  speculative  covering  appears  to  be  completed 
for  the  time  being,  and  the  inquiry  from  India  is  very 
moderate,  while  China  continues  to  be  a  seller  rather 
than  a  buyer.  It  has  even  been  found  profitable  this 
week,  as  an  exchange  operation,  to  ship  about  p^ioo,ooo 
of  sycee  silver  from  Shanghai  to  Bombay,  and  this 
perhaps  may  be  regarded  as  an  indication  of  the  condi- 
tion of  the  market.  We  deal  with  the  present  position 
of  the  metal  more  fully  in  our  Economic  Notes,  and 
need  not,  therefore,  say  much  here. 

Applications  for  the  Rs.  30,00,000  of  India  Council 
drafts  offered  last  Wednesday  amounted  to  Rs.  7,15,95,000 
in  bills  and  Rs.  60,00,000  in  telegraphic  transfers.  Of 
these  Rs.  24,57,000  were  allotted  in  bills  and 
Rs.  5,43,000  in  transfers,  tenders  at  is.  3Y,1d.  and 
IS.  2>^\d.  per  rupee  respectively  receiving  about  u 
per  cent.  Next  week  another  Rs.  30,00,000  will  be 
offered. 


BANK    OF    ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  32,  for  the 
Week  ending  on  Wednesday,  April  23,  1902 

ISSUE  DEPARTMENT. 


Notes  Issued 


Government  Debt  ....»«...  11.015,100 

Other  Securities 6,759,900 

Gold  Coin  and  Bullion  ....  33,889,470 

Silver  Bullion 


/5i,664,47o 
BANKING    DEPARTMENT 


^51.^4,470 


Proprietors    Capital i4,5«;3,ooo 

Rest _      3,182,148 

Public  Deposits  (including 
Excbequcr,Savings  Banks, 
Commissioners  of  National 
Debt,  and  Dividend  Ac- 
counts)      11,016,889 

Other  Deposits 39,367,373 

Seven  Day  and  other  Bills..         195,163 


Dated  April  24, 1902 


/68,3;4,5.3 


£ 

Government  Securities  ....  14,804,157 

Other  Securities  28,307,053 

Notes 22,737,605 

Gold  and  Silver  Coin 2.465,758 


;C68,3I4,573 

J.  G.  NAIRNE.  Chief  Cashier 

The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  during  the  past  week  : — 


Arrivals. 


Withdrawals. 


I 
Saturday,  Holland  20,000 

„         Australia 8,000 

Monday,  Bar  Gold  22,000 

,,        Holland 40,000 

Tuesday,  Bar  Gold 105,000 

„        Egypt   50,000 

,,        Holland    20,000 

Wednesday,  Holland  30,000 

„  Bar  Gold 138,000 

Thursday,        „  101,000 

Friday,  53^000 

Total £ii7,co-. 


Thursday,  South  America.. 


30,000 


Net  influx 557,0:0 

Total /587,ooo 


April  26,  1901. 


Zhc  Jnvestots  IReview. 


515 


In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year : — 

Banking  Department. 


iMXVeu. 

April  24. 

April  16, 
1902. 

April  23, 
1902. 

IncreaM. 

Dacfeai*. 

£ 

3,186,309 

8,271,341 

43.426,554 

'83,763 

'3.817.471 
31,309,007 

_  »4.494.489 

Liabilities. 
Rest 

£ 

3,151,530 

9.301,957 

39,045,464 

203,265 

'4,774,386 
27,086,618 

24,394  212 

£ 

29.074,750 

35,693,962 

50 J  p.c 

3      „ 

£ 

3,182,148 

11,016  889 

39,367.373 

'95,163 

14.804,157 
28,307,053 
"5.203,363 

£ 

28,926,865 
36,355.228 

491  p.c. 
3       „ 

£ 

30,618 

'.7'4.93= 

321,909 

Decrease. 

£ 

Pub.  Deposits    .. 

Other  do 

7  Day  Bills 

Assets. 
Gov.  Securities.. 
Other  do 

8,102 

Increase. 

29.771 

rolal  Reserve    .. 

Note  Circulation. 
Coin  and  Bullion. 

Proportion 

Bank  Rate 

809,151 

".067,459 

2,067,459 

In  :i  ease. 

Decreasa. 

£ 

»9.'53.72S 

35,873.214 

47I   P.c. 

4    ■• 

£ 

661,266 

£ 

'47,885 

|p.c. 

ForeiKn  Bullion  movement  for  week,  /4s8,ooo  in. 

PUBLIC    INCOME   AND    EXPENDITURE. 
Week  ending  April  19. 


Rbvbnub. 


Expenditure. 


Customs  

Eitctse 

Estate,  &c. ,  Duties 

Stamps. ..         ...        ...         ... 

I.ai)d  Tax  and  House  Duty 
Property  and  Income  Tax... 

Post  Office      

Telegraph  Service     

Miscellaneous  


jC 

597.000 

1 ,054 ,000 

473,000 

82,000 

80,000 
755.000 

60,000 
270,000 

6o,oco 


3,431,000 
Repayment  of  advances  for 

bullion  ...        100,000 

Issue  of  Consols        1,500,000 


5,031,000 


Permanent  Charge  of  Debt  100,000 

Supply  Services        3i047,ooo 


Telegraph  Acts 


3,147,000 
80,000 


Balancasat  Banks  of  Elngland 
and  Ireland  increased  by...    i,8o4,< 


NEW   CONSOLS   INSTALMENTS. 

The  following  statement  shows  the  dates  on  which  the  remaining 
instalments  on  the  issue  of  ;g32,ooo,ooo  Consols  have  to  be  met : — 

54  per  cent Wednesday,  May  -,  1902. 

H        Thursday,  June  5,  1902. 

„  July  10,  1902. 

I.        „  August  7,  igo2. 

I „  September  4,  1902. 

I.        „  October  9,  1902. 

TREASURY  BILLS  OUTSTANDING. 


10 

IS 
20 
20 
20 


Amount. 

Duration 

When  repayable. 

Rate   per  cent. 

£ 

1903. 

a, 500,000 

6  months 

May    15 

351 

1,588,000 

13  months 

June    35 

3    »  10 

t,000|000 

6  months 

Aug.    15 

9117 

1,000,000 

13  months 

Aug.    30 

a  19    0 

a, 000, 000 

12  months 

Sep.     17 

a  ig    7 

1,000,000 

13  months 

Oct.       5 

1903. 

a  17    9 

1,500,000 

12  months 

Jan.      4 
Jan.     30 

3    2    0 

3,000,000 

13  months 

3    0     X 

3,000,000 

13  months 

Mar.     1 

3  16    4 

3,730,000 

I  a  months 

Mar.   29 

a  17     I 

2,000,000 

13  months 

April      5 

2  16    9 

825,000* 

Not  known 

91,133,000 

*  Issued  privately 

BANK  AND  DISCOUNT  RATES  ABROAD. 


Bank 
Rate. 


Paris 

Berlin    

Hamburg 

Frankfort. 

Amsterdam      

Rrusscls    

Vienna 

Rome 

St.  Petersburg 

Madrid 

Lisbon    

Stockholm    

Copenhagen 

Calcutta 

Bombay    

Mew  York  call  money  .... 


3 

3 
3 
3 
J 

It 
5 

4t 

4 

l\ 

4 

6 

6 

3-3* 


Altered. 


May  35,  1900 

Feb.  II,  1902 

Feb.  1 1,  1903 

Feb.  II,  1903 

June  14,  1901 

June  14, 1901 

February  3,  1903 

August  37,  1895 

February,  19c  a 

August  fli,  1901 

January  it,  1899 

January,   190a 

Febru.iry  3.  190a 

April  3,  1903 

April  1 10,  1909 


Open 
Market. 


Last 
week.    Latest. 


31 
4i 
3i 
5 

^1 


LONDOH  BAMKBRS' 

CLBARnO. 

Month. 

1903. 

1901. 

liKtnm. 

PiaiiMi. 

January 
Week  .nding 

800439,000 

803,630,000 

- 

■.MI/OM 

Keb.      5 

348,861,000 

315.557.000 

163,138,000 

)3.]a4.ooo 



t*         la 

176,078,000 

•}r9So.oao 

— 

.,        19 

336,736,000 

334,963,000 

■  ■,744.00a 

*- 

M«r.    5 

■73,030,000 

167,133,000 

4.897.000 

«. 

349,414.000 

335.737,000 

■48,975  «x» 

■  3,6t;.ooa 

^ 

1,          13 

I70,338/>00 

3^,35),ooa 

— 

..           19 

ac5,853/>oo 

'93.9S7.ooo 

■  ■.895.000 

_ 

36 

April     3 

•90.4J6/10O 
t48,oB8,oco 

154,006,000 
338,308,000 

j6.4ja/xio 

«>,IM,Mi 

"        ? 

>93  433,000 

137  531,000 
3c*,470,ooo 

65,901,000 

„      16 

309,36l/X>0 

>,79t,oao 

^ 

.,      33 

178,397,000 
1,I7I),334/)00 

■  59,306,000 

%  03^,600,000 

■9,091,000 

— 

Total  to  date 

■  43,634,000 

— 

FOREIGN  RATES  OP  BXCBANOB  ON  LOMDOV. 


Place. 


Pari. 

Bnisscis   

Amsterdam.. .. 
Berlin   

Do 

Hamburg    .... 

Frankfort    

Vienna     

St.     Petersburg 

ew  York  .... 

Lisbon 

Madrid j 


choK. 
cbos. 
signt 
cbqs. 
3  mths 
chqs.  ' 
short 
sight 
3  mths 
6ody< 
sight  I 
sight  ' 


veok'i. 


Lauu 


•5'3o} 
■s'MJ 
30-49 

30*34 

30-48 
•0-47! 
34-05 J 
94-30 

4-85 

4iAd. 
34-50 


•5"19J 
15-31 

30-481 

3o-33t 
30-47i 
3047 
34-03 

94  ■■<> 
4-851 

4  Id. 
3«'55 


Ptaco. 


Antwerp    

Italy   

CooMaotinopU.. 

B.  Ayrei.  gd.  pm. 

Rio  dc  Jlaoetro.. 
{Valparaiso 

Calcutta 

Bombay 

Hong  Kong  . 

Shanghai  ... 
;Singiu)or« ... 
lYokouma    , 


short 
sight 
3  mths 

9ody» 
9odys; 
T.  T. 

T  T. 
T  X. 
T.  T. 
4Btha' 

'4iDtha| 


•5-M 

aj-76 
I  iO-33 
■  43-00 

■  afkd. 

is? 

t/4 

i/M 

>/oft 


NEW  YORK  ASSOCIATED  BANKS  (dollar  at  4a.). 


Specie 

Legal  tenders 

Lsans  and  discounts 

Circulation 

Net  deposits 


Apr.  19,  ^903.  Apr.  S3.  ■9oe.   Apr.  3,t9o«. 


£ 

34,466,000 

14*488  •<^'^<' 

1711,898,000 

6,195,400 

i<;o.554,ooo 


£ 
34.398,000 

180,076,000  ; 

6,184,000  I 

191,472.000  I 


£ 

34,650,000 
14,110,000 

l8t,444.«» 

6,213,000 

192,924,000 


Apr.  ao^ifM 


£ 
3y.«i 

i4,ao7>c* 

«7*r4«- 


Legal  reserve  is  2%  per  cent,  of  net  deposits  ;  therefore  the  surplus  re*erTe(if 
and  legal  tenders)  exceeds  this  sum  by  / 1,315,500.  against  an  eiceaa  Um 
of  j^9i3.«>o. 

BANK  OF  FRANCE  (25  francs  to  the  £). 


Apr.  94, 1903.  Apr.  17, 1909.  Apr.  10,  19C8. 


Gold  in  hand  ... 
Silver  in  hand  ... 
Bills  discounieJ  . 

Advances 

Note  circulation  . 
Public  deposits  . 
Private  depcsits  . 


£ 

103,037,320 
44,338,8.0 
18,159,360 

»7.949.7«o 
164,840,680 
4.135,360 
11,148,800  ' 


Apr.  35,  I 


£ 

■03,659.160 

44.339.9*<» 
19.308,730 
■  8,106,6(0 
■67,491,130 
3,438,300 
30.343.°4° 


£ 

■03.067,560 
44,175.160 
■8,339,560 
18,406,960 

■66,996,68a 
3,365,440 
■9,817,480 


£ 

97,49«f6«o 
43.9i».4»o 
a3,i43.Saa 
s9.46.49.. 

i6f;>'«s^ 

5.357.*. 

■  7.»»*.«oo 


Proportion  between  bullion  and  circulation  S9)  per  cent,  egunu  87)  p«  oaai. 

a  week  aro. 

IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  «). 


Apr.  &3.  190a  Apr.  15,  190a     Apr.  7,  I90tt.    Apr.  »3.t9aa* 


Cash  in  hand 

Bills  discounted  . . . . 
Advances  on  stocks 
Note  circulation . . . . 
Public  deposits   . . . . 


£ 

53,397.450 

35,544.«» 

3.059.350 

19,983,350 

39.335.700 


£ 

5'.i43.*SO 
37,343,500 
3.553.700 
61.315.900 
37.544.300 


£ 
48,496.^ 

4l.744.'50 

5.350.900 

66,003,350 

»6,78»,^5o 


£ 

4],64tA» 
37.9J9.'^ 
4.>oo.$J. 
5«.4JS.»»» 


NATIONAL  BANK  OF  BBLQIDM  (25  flranes  to  the  4). 


Ccin  and  bullion 
Other  securities.. 
Note  circulation.. 
Deposits 


Apr.  17,  1902.  Apr.  lo,  1909 


£ 

4.794.130 
19,883,600 

•4,354.930 

3.933.530 


£ 

4.673,080 
19,696,040 
34,439,161 

3,581,560 


Apr.  J,  190^ 


£ 
4.847840 
19.87f.640 

a4a8^,56o 
3.189  S3o^ 


Apr.  18,  sfot 


£ 
4.4*0,  ■•» 

■9.338.MO 
»3.47».«o» 


BANK  OF  SPAIN  ('25  pesetas  to  the  £). 


Gold     _ 

Silver    

Btlts  diitcounted     

Advances  and  loans  .... 
Notes  in  circulation.... 
Treasury  advances,  coopoa 

account     

Treasury  balances    .... 


Apr.  19,  1903.  Apr.  13,  ■9a>.,  Apr.  5,  ■90..  |  Apr.  a.,  tfrn 


£ 

14,091, ■do 

18,308,560 

44,31  ■,160 

3,936,600 

*s.;«.s3o 


l_ 


14,085,760  I 
■  8,334,640  I 

44,169^  1 

],9a4/»o  I 
65.910.a40  ; 


£ 
14,080,680 

■  B,atS.76o 

4,o.S,6to 
65.70$  «» 


7.530 
837,040 


54.88a  I 
5^6.130  ';_ 


SO«# 

BANK  OF  RUSSIA  (10  roubles  to  the  £). 


Gold 

Silver  and  subsidiary  cou 

Advances  and  bills  dis- 
counted     

Securities  belonging  to  the 
Bank    

Notes  in  ciiculatioo 

Deposiu  and  cutreni  < 
account    |     53,7J3.'S: 

Treasury  accoMit.... 


Apr.  ■.'■4. 
1903. 


Mar.33/Apr.s 
190a. 


£ 

7i,6)l,sag 

8,498.79« 


43,344.443 

4,t83,7«4 
54.093.778 

53.753,853 
l7.5«o.«y 


£ 

70i*J».»«« 
(.M6.814 

43  739  >03 

4.09I  J97 
S4.70».l«« 

50.r33.6e. 


Mar.  16^  !  April  1 14. 


*."33.6i 

•Ms 


£ 

7l.i97.<<} 

8,e«4.7»9 

44.U0kO<4 
ia>9>4/i35 


X^ 


«t 


51.6 


XLbc  5nve8tors'  IReview. 


April  26,  1902. 


LONDON    COURSg    OF    EXCHANGE. 

Usance.     April  lo.     April  15.     April  17.    April  24. 


Amsterdam  and  Rotterdam 

Do.  do. 

Antwerp  and  Brussels    . 

Hamburg  , 

Berlin  and  German  B. Places 

Paris 

Do. 

Marseilles ^ 

S  tvitzertand    . . . .' 

Austria ^ 

St.  Petersburg  .  ^ 

Moscow 

Italian  Bank  Places    

Ntw  York 

Madrid  and  Spanish   B.  P- 

Lisbon 

Oporto     - 

Copenhagen 

Christiania 

Stockholm  


short 
3  months 
3  months 
3  months 
3  months 

cheques 
3  months 
3  months 
■^  rnopths 
3  months 
3  months 
3  months 
3  months 

60  days 
3  months 
3  months 
3  months 
3  n.onths 
3  months 

7    Tio'itha 


I2'3 
12  4J 

25  35 
20  5o 
20  "60 

2518J 
25  35 

=5  35 
25'48J 

24"26 

246 

245 

26  05 
.8S 
341 
403 
40J 
i8"40 
18  40 
iB  4>-' 


12  3 

13  4J 

=5  36i 

20'6l 

20  62 
25-i8i 
25  364 
25  3^4 
25-483 
24=3 
24« 
=45 

26'IO 

48  ft 

40I 
40S 

18  40 
18  40 
1840 


.23 

12  4J 
25  37* 
20*61 

20'62 

25  20 

25'37i 

25'37i 

25  50 

24-30 

24  S 

24} 

26*10 

48J 

34? 

40i 

40) 

13-41 

18-42 

18  42 


12  2* 
124} 

25  37' 

20'6l 

20  61 

25  2IJ 

25  37h 

25  37i 
2550 
24  2S 
=4J 
24iJ 

26  07^ 
48}  ■ 
34i 
40I 
406 
18  41 
18  42 
18-42 


OPEN  MARKET   DISCOUNT. 

Thirty  and  sixty  day  remitted  bills 
Three  months  i,  •• 

Four  months                      »>                ••         ••  •• 

Six  months                         ,,                 ..         ••  «• 

Three  montQs  fine  inland  bills          ..         ..  ^ 

Fourmonth  ,, 

Six  month                          ,,                 ..          ..  .. 

BANK  AND  DEPOSIT  RATES. 

Ban'K  of  Kngland  minimmr.  discount  ra'C  — 

,,                ,,         short  loan  rates  ..           .  ». 

Banker's  rate  on  deposits -  » 

Bill  brokers*  deposit  rate  (call)         „         ..  _         . 

,,              7  and  14  days'  notice              «.  « 

Current  rates  for  7  day  loans            «         _  —        . 

..            for  call  loan       ;          »          .  »         . 


«•       -16 


2b 

=  3-23 
2ii— 2! 
2i 


3   -3* 
3    —li 

3i  — 3i 

Per  cent. 

3 

3 

It 

It 

13 

2i-3 


stock  Market    Notes  and    Comments. 

Under  the  surface  there  are  a  good  many  interesting 
topics  relating  to   Stock  Exchange  affairs  that  might  be 
worth  discussing.     At  the  moment,  however,   there  is 
little  use  in  raising  any  point,  because  markets  continue 
rather  idle  waiting  for  peace,  the  peace  which  we  do 
not  yet  see  in  sight,  therefore   we  need  only  just  touch 
upon  some  of  the  characteristic  incidents  of  the  week. 
The   iirst   of  these   is   the   steadiness   of   Consols,   the 
market  price  of  which  has  stood  the  new  issue   in  what 
seems    quite   a   remarkable    style.      Instead   of    going 
down  quotations  hardened  both  for  the  old  stock  and 
the  new  in  the  early  part  of  this  week,  yet  if  a  jobber 
can  be  induced  to  speak  frankly  he  will  tell  you  that 
the   new   stock   is   not  placed,  it  lies  in  lumps,  as  the 
phrase  runs,  waiting  for  buyers.     If  this  be  true,  and 
we  believe   it    partly   is,  although  the   Continent  is  a 
steady  absorbent,  the  artificial  character  of  the  market 
has  been  increased  by  the  new  issue  and  the  strength 
displayed  is  a  mere  feat  of  credit.     Investors  are  not 
yet  coming  for  the  stock  in  any  quantity,  but  by  dint 
of  spreading  their  applications  over  a  variety  of  names 
intermediaries  have  possessed  themselves  of  the  greater 
part  of  the  loan,  the  half  of  it  issued   to  the  public.     It 
is,    therefore,   easy   to   keep   quotations    from   falling, 
because  the  sellers,  to  secure  the  premium,  can  only  be 
the  small  public  allottees  of  amounts  of  from  ;^ioo  to 
;^5oo.    Can  the  holders  of  the  stock  continue  to  sustain 
the     market  ?      We     doubt    it  ;     at    the    same    time 
there  is  no  immediate  visible  force  acting  in  a  way 
hostile    to    their    interests,  unless    it   be   the   scarcity 
of    floating  credits  in   the   open   Money   Market,   but 
that   the   situation    is    precarious   does   not   admit   of 
question,    for    most    of    the     money    used    in   apply- 
ing for  the   new  stock   was   borrowed  at    the    Bank, 
and  a  good  deal  of  it   remains  still  unpaid.     We  thus 
have  the  anomaly  of   a  stock   yielding  less  than  3  per 
cent,  to  the   buyer  being  carried   by  its  holders  with 
money  borrowed  at  3  per  cent,  or  more.     Unless  this 
position  alters  some  amount  of  forced  liquidation  must 
come  some  day,  and  then  prices  will  adjust  themselves. 
Some  stir  has   been   caused  in  the   Home  Railway 
market  by  the  news  that  the  Morgan-Rockefeller  band 
of  Yankee  capitalists  have  formed  a  shipping  ring  for 
the  Atlantic  trade.     It  was  said  at  Iirst  that  the  landing- 
place  for  American   passengers  was  to  be  shifted  from 
Liverpool  to   Southampton,  and   South-Western   stock 
went  dashing  up  on  this  tale.     It  was  immediately  con- 


tradicted, and  may  be  only  partly  true  notwithstandmg 
the  busy  dredgers  in  the  Solent,  but  other  stones  more 
or  less  plausible  have  contributed  to  sustain  excitement. 
It  is  said,  for  instance,  chat  the  oil  and  railway  magnates 
of  the  American  union  mean  to  buy  up  both  our  London 
and  South-Western  and  Great  Central  lines  so  as  to  have 
complete  mastery  over  a  through  route  from  the  grain, 
beef,  and  pork  producing  region  of  the  Western  States 
to  London.  They  are  capable  of  trying  anything,  these 
men,  and  we  can  only  stand  by  and  admire,  but  as  far 
as  British  investors  go  the  fact  meanwhile  is  that  the 
"bull"  account  in  our  railway  ordinary  stocks  has 
sensibly  increased  during  the  past  month  owing  to  the 
expectation  of  peace  in  South  Africa.  This  is  proved 
by  the  increase  in  the  contango  rates  at  the  settlement 
just  concluded,  and  because  the  "  bull "  account  is 
larger  we  regard  the  present  moment  perhaps  more 
opportune  for  a  sale  than  a  purchase,  especially  with 
new  capital  issues  like  that  of  the  Great  Eastern 
looming. 

The  expectation  of  peace  may  be  said  to  influence 
deahng  in  all  sections  of  the  Stock  Exchange,  except 
perhaps  that  for  the  United  States  Railways.  The 
securities  of  these  follow  laws  of  their  own,  the  interpre- 
tation of  which  is  not  yet  clear  to  us,  cannot  be  clear 
until  after  the  cycle  of  irresponsible,  one  might  say 
almost  superhuman,  gambling  has  run  its  course  on  Wall 
Street  and  other  Yankee  markets.  Professionals,  how- 
ever, have  been  buying  right  and  left  in  every  depart- 
ment of  the  market,  especially  in  Home  securities  and 
South  African  mine  shares.  Paris,  too,  seems,  until  the 
other  day,  to  have  taken  an  active  hand  in  the 
play,  and  we,  therefore,  see  quotations  materially 
higher  than  they  were  before  the  news  appeared 
that  a  meeting  of  burgher  delegates  was  to 
be  held.  There  is  no  substantial  ground  for  this 
advance  in  price  either  in  the  condition  of  the  mines 
or  in  the  peace  prospects,  and  we  think  that  should 
peace  arrive  we  are  just  as  hkely  to  see  it  welcomed  by 
a  decline  as  by  a  further  advance.  The  event  has  been 
discounted,  in  other  words,  and  whenever  the  good 
news  arrives  there  will  be  a  rush  of  sellers  to  snatch 
profits.  Here  also,  then,  the  position  does  not.warrant 
free  buying  in  the  hope  of  immediate  gain.  Apart 
altogether  from  the  smallness  of  the  probabilities  of 
peace  the  condition  of  the  market  may  prevent  the 
mere  amateur  gambler  from  having  "  much  of  a  look  in," 
as  the  saying  goes. 

Quite  a  marvellous  advance  has  occurred  in  the 
ordinary  shares  of  the  Canadian  Pacific  Railway 
Company.  Aided  by  an  increase  of  more  than 
;^i,ooo,ooo  in  the  gross  traffic  receipts  of  the  current 
year  they  have  mounted  and  mounted  until  the  quota- 
tion touched  135.  Are  the  shares  worth  that  figure  as 
an  investment?  We  think  not,  but  they  might  be 
worth  more  as  a  mere  passing  gamble.  Provided  the 
upward  movement  holds  in  Yankee  railroads  there 
seems  no  reason  to  doubt  the  capacity  of  those  manipu- 
lating the  rise  in  Canadian  Pacific  shares  to  lift  the  price 
to  150,  or  further  if  it  so  pleases  them.  Every 
dollar  advance,  however,  increases  the  risk 
buyer.  He  is  nearer  the  top  of  a 
precipice.     It    must    not    be    overlooked   that 

titious  aid    has    been   given   to   the    Canadian   

by  the  outburst  of  mining  speculation  in  the  West,  and 
that,  above  all,  it  continues  to  spend  large  amounts  of 
new  capital,  some  portion  of  which  undoubtedly  re- 
lieves revenue.  Altogether,  if  we  possessed  Canadian 
Pacific  shares,  and  had  a  decent  profit  upon  them,  we 
should  let  the  next  man  take  the  chance  of  a  further 
rise  and  thankfully  retire  from  the  game.  Gross  gains 
have  a  trick  of  becoming  thin  when  they  become  net — 
witness  the  Mexican  Railway,  a  trifling  decline  in  whose 
gross  income  for  the  December  half-year  knocked  i|  per 
cent,  off  the  rate  of  dividend. 

We  hear  that  Mr.  E.  Williamson,  chairman  of  Jays, 
Limited,  and  one  of  the  members  of  the  recent  investi- 
gation committee,  has  accepted  the  chairmanship  of  the 
Welsbach  Company.  Is  not  this  a  breach  of  the  under- 
taking given  that  no  man  from  the  committee  should 
join    the   new    board?    Welsbach    stocks,    by-the-by, 
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have  been  going  up  recently  and  the  reason  is  that  the 
directors  are  understood  to  have  decided  to  pay  a 
5  per  cent,  dividend  on  the  preference  stock  out 
of  the  accumulated  profits.  This  will  not  make  the 
stocks  any  the  better  investment.  The  ordinary  is 
quite  worthless  and  if  prices  rise  much  more  in 
consequence  of  this  dividend  payment,  holders  of  both 
ordinary  and  preference  ought  to  sell.  The  future  is 
ibyno  means  unclouded. 


The    Week's  Stock   Markets. 

The  week  has  been,  upon  the  whole,  a  quiet  one,  but 
the  tone  is  extremely  confident,  not  to  say  cheerful. 
The  belief  that  the  Boer  delegates  will  advise  a  cessa- 
tion of  hostilities  upon  the  terms  agreed  upon  between 
themselves  and  Lords  Milner  and  Kitchener  was 
strengthened  by  the  fact  that  the  leaders  immediately 
separated  for  the  purpose  of  visiting  the  different 
commandos,  which  they  would'  scarcely  have  done 
unless  they  had  previously  come  to  a  common 
understanding.  At  the  beginning  of  the  week  there 
was,  however,  some  selling  of  the  new  Consols  conse- 
quent upon  the  anxiety  of  the  stag  element  to  get  out ; 
but  this  was  followed  by  a  smart  recovery,  the  premium 
on  the  new  issue  going  from  1^  to  i§,  and  closing  at  li, 
whilst  Old  Goschens  acted  in  sympathy,  and  closed  at 
94|.  The  strength  of  the  Indian  and  Colonial 
section  was  also  maintained,  and  the  tone  of  the 
Foreign  Market  was  steady,  with  the  exception 
of  Chinese  issues,  and  Greek  bonds.  On  the  following 
day  Consols  were  firmer  the  weak  element  having 
been  eliminated.  Doubtless  more  business  would  have 
been  done  but  for  the  advent  of  the  Jewish  Passover 
holidays  and  the  Mining  Settlement,  although  taken 
altogether  prices  were  firm,  and  the  upward  tendency 
was  well  maintained.  This  continued  throughout 
Wednesday  and  Thursday,  the  War  Loan  being  quoted 
98f. 


H  iRhest  and 

Last 

BRITISH  FUNDS,  &c. 

Closina 

Closing 

Lowest 
this  Year. 

Carrying 
over  Price. 

(Last  dividends  paid  are  given  in 
parentheses.) 

Hrice 
last  week. 

Prcc 
this  week. 

95     93 

_ 

Consols  2f  p.c.  (Money)... 

94f 

94t 

95  A  93  m 

94i 

Do.     Account  (May  2) 

95 

94? 

95      931 

9SA 

2i  p.c.  Stock  red.  1905  ... 

94i 

95 

looi    998 
99      97  s 

I00| 

100 

1004 
98* 

Nat'onI  War  Loan  (2|p.c.) 

9H 

98^    97iV 

97i 

Do.    Account   (May    2) 

98} 

98S 

336    324 

Bk.of  England  Stk(io  p.c.) 

3^^^ 

3314 

109    I07S 

107I 

India  3i  p.c.  Stk. red.  1931 

lo8i 

109 

102      99i 

lOoJ 

Do.   3  p.c.Stk.  red.  194!? 

IOl| 

101  .^ 

87     85  ,v 

85a 

Do.   2i  p.c.Stk. red.  1926 

86J 

l^. 

64^    04 

64f 

Do.  3i  p.c.  Rupee  Paper. 

64i 

64i 

There  was  some  irregularity  in  Home  rails  early  in 
the  week,  which,  however,  passed  off  later.  The  story 
circumstantially  told  to  the  effect  that  the  North 
Western  is  to  lose  its  American-Liverpool  traffic  by 
reason  of  the  new  shipping  ring  having  selected 
Southampton  as  its  terminal  on  this  side  was  responsible 
for  a  fall  to  167 .^  in  North  Western  stock,  and  a  simul- 
taneous rise  in'  the  prices  of  its  South  Western  rival, 
the  undivided  Ordinary  putting  on  3  and  the  Deferred  4. 
It  was  a  very  stale  trick  of  the  trade,  however,  for  no 
such  arrangement  has  been  come  to,  and  it  is  certain  will 
not  be  without  a  stiff  fight  on  the  part  of  Liverpool. 
Brighton  "A"  was  marked  up  i,  although  the  traffic 
increase  of  ^1,900  was  poor  when  set  against  last  year's 
decrease  ot  ;|5,8oo.  Doras  hardened  to  65J  and 
Chathams  were  steady.  Metropolitans  scored  a  rise  of 
2I  to  78.',  on  the  belief  that  the  company  has  joined 
the  Yerkes-Spever  combination.  Districts,  however, 
dropped  to  33.',  'on  realisations.  Great  Easterns  eased 
to  105J,  and  Great   Central   junior   stocks   were    dull. 

Soutli  Easterns  were  a  feature  on  Tuesday,  Doras 
closing  at  65^  after  being  65J.  Great  Easterns  were 
slightly  down",  probably  on  account  of  the  impending 
new  issue,  but  all  the  heavy  stocks  were  fairly  firm. 
Quite  a  buoyant  air  perv.aded  the  market  on 
the  opening  of  the  Settlement,  notwithstanding 
the     general"    stiffness    of     carry-over    rates,    which 


for  Great  Easterns  rose  to  J.  The  contango  on  Mid- 
lands, Preferred  and  Deferred,  was  yV.  whilst 
Great  Westerns,  Berwicks,  and  Brums  were  carried  at 
rates  varying  from  J  to  J.  The  traffic  returns  of  nearly 
all  the  companies  showed  increases,  those  of  the  Great 
Western,  Midland,  Great  Central,  and  Great  Nortliem 
being  particularly  good.  There  was  a  further  general 
rise  in  most  of  the  Ordinaries  on  Thursday,  Easterns 
recovering  to  104.  and  the  new  issue  being  quoted  i-ij 
premium. 


Highest  and 
Lowest 

Last 
Carrying 

HOME   RAILWAYS. 
(l>ividend«  paid   for  lakt  coa- 

Prk« 

%l? 

this  Year. 

over  Price. 

parealbcses.) 

hMWMk. 

tkk  Mail' 

138*   123 

138 

Brighton  Def.  (34  p.c.)  ... 

137 

137* 

42i     37i 

40 

Caledonian  Del. (I  p.c)... 

4oi 

4oi 

108       98 

17,'..  I.SJ 

I  "5 

Central  London  (4) 

»<H4 
171 

I04* 

Si 

i7i 

Chatham  Ordinary    

29I      20i 

28i 

(Jreat  Central    Pref 

29 

'4       loVa 

'34 

Do.                Der 

'3i 

14 

Io6|  looj 

103 

Great  Eastern  (3  p.c.)   ... 

105} 

1044 

45«    41 

44i 

Great  Northern  Dcf 

45 

45i 

'4's  '33i 

138* 

Gre.tt  Western  (4^  p.c.)... 

•39 

140 

48      44i 

474 

H  ul  1  and  Barn.sley  ( i }  p.c.) 

47 

49 

ii.Si  i07i 

1144 

Lane,  and  Yorks.  (;  J  p.c.) 

112 

"7 

8oi    7S 

79 

Metropolitan  (2^  p.c.) 

78 

7H 

35i  m 

324 

.Metropolitan  District 

344 

33 

■M    (>9i 

734 

Midland  Pref. (24  p.c.)    ... 

734 

75 

71      64 

(X)i 

Do.        Def.(2;p.c)  ... 

7o» 

73 

8ii  781 

79J 

North  British  Prcl. (3  p.c.) 

794xd 

80 

45i    4"« 

431 

Do.                Def.  (1  p.c.) 

44»xd 

44 

15'*  '49* 

«52« 

.•iJorth-Kastern  (5i  p.c.) ... 

"S3 

•55 

'7M  '59J( 

1074 

North-Western  (51  p.c.) 

169 
65 

169 

(>5i    54  A 

0.S 

South-Eastern  Def 

65i 

67      o&i 

('5k 

South -Western    Del. 

(iip.c.) 

63 

69 

New  Yorfc  was  selling  early  in  the  week  on  bad 
reports  about  the  crops,  and  some  considerable  drops 
took  place,  the  market  getting  rather  excited.  Union 
Pacihcs  were  down  to  io8|  in  the  street,  Atchisons  fell 
to  84,  and  Milwaukees  dropped  from  177}  to  175J. 
Readings  were  firm.  Canadas  ail  through  the  week|have 
been  exceptionally  strong,  America  being  assigned  the 
responsibility  for  the  sharp  rise. 


Highest  and 

Lowest 

this  Year. 


Last 
Carrying 
over  Frice. 


CANADIAN  AND  U.S. 
RAILWAYS. 
(Last  dividends  paid  are  given  in 
parentheses,! 


86V„-  76I 
loO  9»J 
113  103J 

9oi  95 
49i  Abi 

178  164I 
474  43* 
904  9»* 
45?  30« 
79H  681 
64i  55 

1534  '40 

I3<4  loSi 
27t    24tV 

173J  163S 
01 J  56 
934  91 
37J  33 
78i  75i 
34»  27 
43i  41 
374  304 
yoi    59i'« 
398  32 Vi 
09J  94i 

112  lOlJ 

93i  89 

46i  424 

80  f)6 

130  115. 

103  98i 

i02§  97* 

87  79ti 

36  .17  fi 

107  106 


824 
101 
110} 

97  i 

49 
I73i 

45 

944 

41 

7'J 

574 
151 
129 

2O4 

1O7 
tx>i 
92 
351 

77J 

434 
304 
o-)l 
374 
98 

91 
454 
78 
128 

lOI 
lOOJ 

351 
1064 


Atchison  Share8(4)  

Do.   Pref.  (5) 

Baltimore&OhioiNew)  (4) 

Do.     Prefd.  (4) 

Chesapeake  &  Ohio  (i)... 

Chic.  Mil.  &  St.  Paul  (6) 

Denver  Shares   

Do.    Prefd.  (5    

Erie  Shares 

Do.  Prefd.  (3).... 

Do.  2nd  Pret 

Illinois  Central  (6) 

Louisville  &  Nashville  (5) 

Missouri  &  Texas     

New  York  Central  (51 

Norfolk  &  Western  (I   ... 
Do.         Preld.  (4) 

Ontario  Shares   

Pennsylvania  (6) 

Reading  Shares 

Do.        1st  Prefd.  (4) 
Do.        2nd  Prefd.  ... 

Southern  Pacific 

Southern  

Do.     Prefd.  (4)    

Union  Paafic  (4) 

Do.         Prefd.  (4) 

Wabash  Prefd 

Do.     Income  Debs.... 

Canadian  Pacific  (5) 

Grand  Trunk  Guar.  I4) ... 

Do.     1st  Pref.  (5) 

Do.     and  Pref.  (34)  ••• 

Do.     3rd  Prcl 

Do.     Deb.  (4PC)  ... 


Closinc 
Price 

Oouv 

last  week. 

thiswMt 

8SI 

834sd 

102 

lot 

»I3 

llif 

98 

98 

494 

49 

176 

174* 

464 

45 

95i 

94» 

394 

4«l 

72 

73 

57 

5» 

149 

I5« 

129 

36 

130 

i67xd 

t63| 

60 

6o| 

9» 

92 

g| 

^ 

32 

42* 

» 

^ 

99 

')» 

I06i 

108 

9oi 

90* 

46 

46» 

794 

79* 

«4 

131k 

loo4nl 

101 

loosd 

loot 

8?xd 

»4! 

34i 

35) 

lOOj 

107 

This  being  pay  dav  on  the  Mock  Exchange  there 
was  comparatively  little  general  business  doing.  1  he 
market,  however,  remains  obstinately  conhdent  of  early 
peace,  and  Consols  again  showed  an  upward  tendency, 
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while  a  certain  amount  of  buying  is  also  daily  going  on 
in  the  Kaffir  circus.  New  Great  Eastern  stock  has 
somewhat  come  into  favour,  and  closed  to-night  about 
1 J  premium. 


Highest  and 

Last 

Lowest 

Carrying 
over  Price. 

this  Year. 

100   95i 

95i 

96   94 

93 

105I  104J 

I04i 

I3«4  132 

1344 

i3i  i2i 

12J 

6oi  53i 

574 

97i  93i 

94 

754  72i 

72 

644  57i 

60J 

i5f  14S 

i5t 

III  105 

106 

ji4i  105^ 

iioj 

ooj  55i 

544 

3iS  2i 

3± 

51   5 

58 

63*  514 

59 

754  70 

71 

334  29i 

315 

51   5 

lott  9| 

— 

107  102 

— 

43   42 

39s 

3   2i 

— 

19J  174 

18 

82J  73 

774 

854  «3i 

854 

54   4* 

5 

15J    i3i 

141 

1714  154 

168J 

5f   51 

— 

loj  9i 

FOREIGN  RAILWAYS. 

(Dividends  paid  for  last  com- 
pleted year  are  given  in 
parentheses.) 


Closing 

Price 

last  week. 


Closing 

Price 

this  week. 


Antofagasta  (6) 

Argentine  Gt.  West.  (6)... 

Do.         Prefd.  (5)    ... 

B.  Ay.  Gt.  Southern  Ord. 

(7)    

Do.  Extension  Shares  (7) 
B.  Ay.  and  Pacific  Ord 
Do.  Do.  istPref.  (5) 

Do.  Do.  2n1  Pref.  (5) 
B.  Ay.  and  Rosario  Ord. 

(3)  

Do.  Sunchales  (7)   

B.  Ay.  Western  Ord.  (6) .. 
Cent.  Argentine  Ord.  (6) 

Central  Uruguay  (3)  

Do.  Nihn.  Extension  (3^) 

Do.  Eastern  Do.  (3i) 

Cordoba  and  Rosario  Deb 

(2|)  

Cordoba   Cent.    Deb.   (^) 

(Cent.  Nth.  Sec.)  

Do.  Income  Deb.  Stk.  {3i) 

Cuban  Central    

Do.  Pref.  (SJ)  

Do.  Deb.  (4i)  

East -Argentine  (2) 

Interoceanic    of    Mexico 

Pref 

Mexican  Ord.  Stli. 

Do.  1st  Pref.  (3  ^J,) 

Mexican  Cent.  (4)   

Nitrate  Ord.  (5)  

Ottoman      (Smyrna      to 

Aidin(3)    

San  Paulo  Brazilian  (9I... 
United  of  Havana  Pref.... 
Western  of  Havana  (9) ... 


96 

94 

105 

I34xd 
i3xd 
58 
94 
73 

61 

i5i 
io6xd 
III 
55xd 
3}xd 
5Jxd 

59 

71 
32 
5i 
104 

103 

40 

2| 

79 

86 
5 

169 

5 

10 


Highest  and 

Lowest 
this  Year. 


Last 

Carrying 

over  Price 


FOREIGN   BONDS. 


Closing 

P;ice 

last  week. 


94  88 

75i  70J 

96i  9ii 

«3i  778 

63  S8i 

633  56 

62i  56ft 
71x0  o6§ 

866  79i 

97i  92i 

841  8oi 

781  75 

102S  99i 

I05i  103 

1014  97b 

934  88 

99}  93J 

m  15 

108J  io6| 

I03i  looj 

106  io3i 

I02g  1004 

92^  89 


404 

45 


38 
41 


32§  304 

101 J  99 i 

looj  98* 

104  lOI 

10 1 4  98y» 

28J  26i 

loj^  995 

781  75S 

99i  97S 

1044  1014 

2»J  26J 

36|  24g 

54i  494 


904 

724 

93i 
80 

604 

60 

5/4 
09i 
80 

97 
85 

75 
100 

losi 

98S 
8S.5 

95« 
iGi 

lo8i 

loi 

105 

90i 
39t 
43 
30i 
1004 

99t 

I02J 
101 
284 

99.i 

7»s 

97i 
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Argentine  5  p.c.  1886 

Do.   5  p.c.  N.  Cent. 

Railway 

Do.   6  p.c.  Funding 
Do.   B.  A.  Water 

5  PC 

Do.      4    p.c.    Rescis- 
sion   

Do.      4  p.c.  1897 

Do.     4  p  c.  1899  

Brazil  4  p.c.  1889   

Do.   Western    of  Minas 

Rail  5  p.c 

Do.     5  p.c.    Funding... 
Bulgarian  6  p.c.    Bonds, 

1892 

Chilian  44  p.c,  1895   

Chinese  7  p.c.  1894,  Silver 
Do.      6  p.c.  1895,  Gold 
Do.      5  p.c.  1S96,  Gold 
Do.      4  J  p.c  1898,  Gold 
Do.      5  p.c.    Imp.  Rly 
Costa  Rica  2j  p.c  B.  ...... 

Egypt  Unified,  4  p.c 

Do.  3J  p.c.  pref 

Do.  4ip.c.  State  Domain 
French  34  p.c.  Rentes   ... 

German  3  p.c 

Greek,  1884  

Do.    Monopoly  Loan.. 

Do.     4  p.c.  Rentes  

Hungarian  4  p.c,  1881  ... 

Itahan  5  p.c,  1862  

Japan  5  p.c 

Mexican  5  p.c,  1899  

Portuguese  I  p.c 

Russian  4  p.c,  1889    

Spanish  4  p.c.  (Sealed)  ... 

Turks  3i  p.c  Tribute 

Do.    4  p.c.  Defence 

Do.    Series  "C" 

Do.     Series  "D" , 

Uruguay  34  p.c 
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Highest  and  1       Last 
Lowr-st      1   Carrying 
this  Year,    over  Price. 
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MISCELLANEOUS. 

Dividends  for   last   completed 
year  are  given  in  parentheses. 
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AllFopp  Pref.  (nil)  

Do.      Dcf.  (nil)  

Bass  Pref.  Stock  (5)    

Guinness  Ord  Stock  (20) 
S.  African  Brew.  Ord.  Sh. 

(1741    

Threlfall's  Ord.Shares(20) 

Truman  1st  Pref.  (4)  

Watney,  Combe,  Pf.  Ord. 

Stk.(4)... 

Do.     Def.  Ord.  St.  (2) 

Lond.  &  Ind.  Docks  Pref. 

Stk.  (4)... 

Do.         Def.  Stk.  (i4) 

Apollinaris  Ord.  (5)   ... 

Armstrong,Whtwrth(i25) 

Babcock  &  Wilcox  Ord.i 

(I2i)     

Baku  Petroleum  Ord.  ... 
Bradford  Dyers  Ord.  (7)... 
British        Westinghouse 

Pref.  (6) 

Calico  Printers  Ord.  (nil) 
Callender's  Cable  Ord.(20, 

Clay,  Bock  Ord.  (7)    

Eng.  Sewing  Cotton  Ord 
European  Petro.  Pref.(74) 
Fine     Cotton      Spinners 

Ord.  (9)  

Gordon  Hotels  Ord.  (8)  ... 
Howard  &  BuUough  Ord, 

(II) 

Kodak  Ord.  (15)  

Linotype  Def.  (7) 

Lipton  Ord.  (10) 

Lyons,  ].,  &  Co.  (26J) 

Machinery  Trust 

Maple  &  Co.  Ord.  (14) ... 
Mazawattee     Tea     Ord. 

shrs.  (9) 

Welsbach  Ord.  Stk.  (nil) 
Do.     5  p.c.  Cum.  Pref 

Stk.  (nil)   

Yorkshire  Wool  Comber; 

Pref.  Ord 

Hudson's  Bay  Co.  (15/-)... 

Peruvian  Cor.  Ord.  (nil).. 

Do.      4  p.c.  Cum.  Prei 

City  of  London  Elect.Ord 

(5)    

Continental   Union    Ord 

Stk. (9)    

Gas  Light  &  Coke  Ord 

Stk. (41) 

Imperial  Continental  Gas 

Cap.  Stk.  (10) 

St.  James'  &   Pall    Mai 

Elect.  Ord.  (144)  

Sth.  Metro.  Gas"  Ord.  (5 
Brown,  J.,  &  Co.  Ord.(2 
Pease  &  Prtnrs.Ord.(i7; 

Vickers  Ord.  (2o) 

Furness,    Withy,     Cum 

Pref.  Shares  (5) 

Houlder  Line  Ord.  Shrs 

(124)  

Leyland  (Fredk.)  Ord.  .. 
Peninsular  and  Orienta 

Def.  (10)    

Union-Castle  Mail  Steam 

ship  Ord.  (6) 

Anglo-American   Telegi 
Pref.  Ord.  (3 
Do.  Def.  Ord.  (2/ 

East.  Telegr.  Ord.  Stk.  (7 
Eastern  Extension  (7) 
Natl.  Telephone  Def.    ... 
British  Electric  Tractioi 

Ord.  (9) 

London  Gen.  Omn.  (5 
Provincial  Tramways  (4^1 
Chelsea  WaterworksOrd 

Capital  Stock   (114)  

East  London  Waterworks 

Ordinary  Stock  (7)  

Gr.  Junctn.(max.io  p.c.)  A 
Ke.it    Waterworks  (max 

10  per  cent.) 

Lambeth        Waterworks 

(max.  10  per  cent.)  

New  River,   New  (I22).. 

Soutwrk.  &  Vaux.  Ord. (7 

MiddlesexWaterwks     .. 

Cons.  Stock  (10) 
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MINING  NOTES  AND  NEWS. 

The  fortnightly  settlement  was  concluded  this  week  without  re- 
vealing any  extraordinary  features.  Rates  were  normal,  the  account 
being  a  small  one,  as  people  are  holding  their  hands  pending  some- 
thing definite  with  regard  to  the  prospects  of  peace.  There  is  an 
optimistic  tendency  about  the  House,  but  the  public  regard  with 
suspiciori,  as  indeed  they  well  may,  the  rumours  which  are  set  in 
motion  by  interested  parties  witli  whom  the  wish  is  father  to  the 
thought.  The  carry-over  rates  for  the  principal  stocks  were  as 
follows  :— Rand  Mines,  5  to  7  per  cent.  ;  Goldfields,  3  to  5  per 
cent.  ;  Chartereds,  opening  at  ijd.  to  2jd.,  hardened  to  2jd.-3id. 
Kaffirs  generally  were  done  at  7  to  9  per  cent.,  and  the  West 
African  section  had  to  pay  the  same,  although  at  the  finish  Wassaas 
were  done  "  even."  As  regards  Westralians,  "  backs  "  were  paid  on 
Coimopolitans  and  I^ake  Views,  but  the  last-named  at  the  close 
were  6  per  cent,  contango.  Other  rates  in  this  department  were 
Northern  Blocks  4  to 6  percent.,  Horseshoes  4  to 6  per  cent.,lvanhoe3 
6to8percent., Great  Fingalls  9  to  11  per  cent., Sons  of  Gwalia8toio  per 
cent.,  and  other  descriptions  were  negotiated  onthebasisof  7to9  per 
cent.  The  Le  Roi  rate  was  8  to  9  per  cent.,that  on  No.  2's  8  to  10  per 
cent.  Strattons  were  done  at  7  to  g  per  cent.,  as  also  were  Talismans. 

The  improvement  in  prices  during  the  Account  was  very  small  ; 
but  the  general  lone  is  steady,  if  one  may  apply  that  term  to  a 
market  in  which  there  is  practically  nothing  doing.  Cosmopolitan 
shares  improved  another  |  on  the  circular  issued  by  the  company, 
and  Golden  Horseshoe  and  one  or  two  others  were  iV  harder.  On 
Thursday  Houlder  Perseverance  fell  i"a,  Peak  Hill  were  i  down, 
and  Ivaiihoe  and  Lake  View  lost  23.  6d.  each.  The  largest  move- 
ment amongst  Copper  mine  shares  in  the  Miscellaneous  group 
was  a  fall  of  ,'„-  in  Le  Roi.  Rio  Tinto  rallied  \,  and  other  Copper 
shares  showed  some  strength,  as  well  as  several  of  the  Indian  gold 
mines.  There  has  been  some  slight  selling  of  De  Beers  Deferred, 
and  other  diamond  shares,  during  the  week. 

Geduli)  Pkoprietaky.— For  so  large  a  property  as  this,  on 
which  it  is  hoped  to  restart  work  very  shortly,  the  amount  of  cash 
in  hand  is  by  no  means  excessive— ;^2I7,682.  The  intention  of  the 
directors  is,  however,  to  conduct  the  company  more  as  a  parent 
concern,  and  considerable  progress  has  already  been  made  with  the 
policy  of  floating  subsidiaries.  In  February  last  two  companies, 
called  respectively  the  North  Geduld  Gold  Mining  Company  and 
the  Central  Geduld,  each  with  a  nominal  capital  of  ;f 400  000  in  £1 
shares,  were  registered,  and  it  is  in  contemplation  to  divide  the 
company's  mining  area  into  six  blocks  altogether.  There  is 
ample  room  for  this,  as  the  property  consists  of  about 
8,472  English  acres.  The  reputation  of  the  Goers  group 
is  a  sufficient  justification  for  the  high  place  the  Geduld 
property  holds  in  the  public  estimation,  and  it  is  beyond  question 
that  it  will  become  one  of  the  most  important  concerns  on  the  Rand. 
The  mining  rights  cover  an  area  of  approximately  2,371  mining 
claims,  and  when  the  farm  is  proclaimed  as  a  public  diggings  a 
further  mining  allotment  will  accrue  to  the  company.  Machinery 
and  plant,  ordered  on  December  31,  totals  £88,288,  out  of  which 
^45,968  is  still  owing  to  the  suppliers,  and  this  sum,  together  with 
other  amounts  disbursed  by  tho  parent  company,  will  be  refunded 
by  the  subsidiary  companies. 

A.  GoKK/;  &  Co.,  Ltd. — Mr.  H.  Strakosch  has  been  appointed 
a  managing  director,  and  will  have  general  control  of  the  com- 
pany's European  business.  The  accounts  of  the  company  for  the 
year  1901  show  a  realised  net  profit,  including  ;f  104,713  brought 
forward  from  1900,  or  ;t"i38,i02.  The  directors  have  declared  a 
dividend  of  10  per  cent,  on  the  paid-up  ordinary  share  capital,  and 
have  decided  to  carry  forward  the  sum  of  ;f49,9o2. 

Wkstkai.i.a  Mount  Moro.\ns  Gold  Mines.— From  the  annual 
report  and  statement  of  accounts  for  the  year  1901,  it  appears  that 
the  expenditure  exceeded  the  receipts  by  £33,793  163.  4d.,  or, 
deducting  the  amounts  debited  in  the  profit  and  loss  account  for 
depreciation  (£13.136  iss.  lod.)  by  the  sura  of  ;^2o,657  os.  6d.  The 
net  balance  available  fordistritiution  is  ^^43,249  4s.  sd.,  out  01  which 
the  directors  recommend  placing  ;^io,ooo  to  a  reserve  account,  and 
;{^i,ooo  to  workmen's  accident  insurance  fund  account,  and  that  a 
final  dividend  of  4s.  per  share  be  paid,  making,  with  the  interim 
dividends  already  paid,  los.  per  share,  being  50  per  cent,  for  the 
year.  This  dividend  will  absorb  the  sum  of  £24,045  (including 
£1,145  Australian  dividend  duty),  leaving  a  balance  of  £8,20443. 5d. 
to  be  carried  forward.  The  falling  off  of  the  slimes  treated  in  the 
filter  presses  is  accounted  for  by  the  accumulations  having  been 
worked  off,  but  this  was  more  than  counterlialanced  tjy  the 
increased  tonnage  crushed  when  the  new  stamps  were  got 
into  full  work.  The  thirty  head  of  stamps  now  on  order  and  the 
extension  of  the  cyanide  plant  now  in  progress  are  estimated  to 
cost  £33,000.  The  directors  therefore  propose  to  issue  a  further 
5,500  shares  at  a  premium  of  £5  per  share  (i.e.,  £6  per  share).  This 
will  give  the  £33,000  required.  The  shares  will,  in  the  first  place, 
be  offered  to  the  shareholders  pro  rata  in  accordance  with  their 
foldings.  I 

IVANHOE  Gold. — This  Whittaker- Wright  promotion,  having 
purged  itself  of  Messrs.  Sinclair  MacLeay  and  A.  B.  Dcaltry  (who 
resigned  their  seats  at  the  board  in  August  last)  has  issued  a  state- 
ment of  accounts  to  December  31  last,  which  shows  a  profit  for 
last  year  of  £154,020.  A  final  dividend  of  33.  per  share  for  the 
fourth  quarter  of  the  year  is  recommended,  making  a  total  dis- 
tribution for  the  year  of  13s.  per  share.  This  is  a  considerable  falling 
off  from  last  year,  when  17s.  6d.  was  paid.  The  available  balance  is 
£48,963,  out  of  which  the  dividend  takes  £30,000  the  directors' 
remuneration  in  respect  of  percentage  on  the  dividend  £450,  ore  at 
grass  written  off  £i,3S4  7s.  8d.,  leaving  to  be  carried  forward 
£17,158  IIS.  2d.  During  the  year  the  entire  cost  of  the  new 
40  head   of   stamps,  amounting   to   £38,825,  together    with  the 


amounts  spent  on  mine  develtmment  (£46,^64  8«.  3(1.)  and  on 
buildings,  plant,  and  machinery  ijCio,y\7  7»-  3d.),  which  have  been 
provided  out  of  revenue,  amounting  in  all  to  £1  I5,M36  151. 6d.,  have 
been  written  off  in  accordance  with  the  policy  adoptnl  lait  year. 
The  total  expenditure  on  these  items  since  the  formation  01  the 
company,  amounting  to  £20,936  Hs.  5d,,  standi  in  the  balance- 
sheet  at  the  sum  of  £54,295  39.  id.,  which  is  the  amount  oi  the 
company's  original  working  capital.  The  directors  have  recently 
authorised  the  gradual  renewal  of  the  old  sixty  stamp*,  which  u 
estimated  to  cost  £22.500,  and  the  balance  of  £17,158  lis.  2d.  is 
carried  forward  in  order  that  the  greater  part  of  this  expenditure 
may  be  provided  forthwith,  leaving  only  a  small  amount  to  (all 
against  the  new  year.  The  extraction  of  gold  in  1901  WM 
94,671  oz.  from  90,423  tons  of  ore. 

Golden  Horseshoe  Estates. — The  third  annual  report  and 
statement  of  accounts  for  the  year  ended  December  31  last  state* 
that  the  balance  of  profit  was  £370,085,  to  which  has  to  be  added 
£111,685  carried  forward  from  the  previous  year,  making  a  total 
of  £481,770  17s.  2d.  One  dividend  of  5s.,  and  three  dividends  of 
6i.  per  share  have  been  paid,  at>sorbing  £345,000,  and  leaving, 
after  payment  of  the  mine  bonus,  a  balance  of  £135441  5>.  4a^ 
which  is  carried  forward  to  the  appropriation  account.  This  last 
has  had  written  off  a  total  sum  of  £58,306  8s.  5d.  for  mining 
development,  and  the  plant,  machinery,  &c.,  have  alio  been 
written  down  by  £30,556  43.  5d.  A  sum  of  £8,000  has 
been  allotted  to  the  redemption  of  debentures,  and  the 
net  balance,  amounting  to  £70,236  iis.  8d.,  has  been  carried 
forward.  During  the  twelve  months,  77,801  tons  of  ore  have 
been  sent  to  the  mill,  yielding  57,978125  oz.  of  bullion  of  a 
net  value  of  £231,832  os.  lod  ;  40,108  tons  of  residues  have  l>een 
treated  by  the  cyanide  process,  yielding  21,4811  oz.  of  bullion  of 
a  net  value  of  £71,310  93.  gd.  ;  51,588  tons  of  slimes  have  been 
treated  in  the  filter  presses,  yielding  22,971  25  oz.  of  bullion  of  a  net 
value  of  £75,995  I3<.  5d.  ;  2,245  'on*  oi  ore  were  treated  at  the 
mine  smelter,  yielding  26,643-5  oz.  of  bullion  of  a  net  value  of 
£107,090  03.  7d.  ;  and  19,866  tons  of  sulphide  ore  and  concen- 
trates were  sold  to  the  smelters,  which  realised  the  sum  of 
£149,149153. 3d.,  after  payment  of  smelters'  charges,  railage,  &c. 
The  total  net  value  of  bullion  realised  and  in  transit  to  Decembers! 
1901,  amounted  to  £635,377  193.  lod. 

Utah  Consolidated  Gold. — The  report  and  accounts  of  this 
company  up  to  December  31  last  are  ti  be  submitted  to  the  share- 
holders at  Winchester  House  on  Tuesday  next.  The  directors  state 
that  since  the  last  annual  meeting  two  interim  dividends  of  5s.  per 
share  each  have  been  paid,  amounting  together  to  £150,000.  The 
balance-sheet  of  the  Highland  Boy  Company  shows,  after  payment 
of  two  interim  dividends  amounting  to  $800,000,  a  credit  tialance 
to  profit  and  loss  of  $649,468. 

The  Agent-General  for  Western  Australia  has  received  tele- 
graphic advice  from  his  Government  slating  that  the  crushing 
returns  for  all  gold  mining  companies,  &c.,  in  the  State  for  the 
month  of  March  are  :— Ore  treated,  148,944  tons,  yielding  161,812  oz. 
of  gold.  Average  yield  per  ton  is  i  oz.  i  dwt.  17  gr.  The  return 
for  March,  1901,  was :— Ore  treated,  123,687  tons,  yieldinf 
143,703  oz.  of  gold.    Average  yield,  i  oz.  3  dwt.  1  gr. 


RAILWAY  TRAFFIC    RETURNS. 

Foreign 
Argentine  North-Eastern.— Traffic  receip'.s  for    week    ended 

March  21,  Sii,337  ;  decrease,  $1,112.    Aggregate  from  January  1, 

$115,199  ;  decrease,  $28,206. 
Assam  Bengal  (Chittagong  Section).— Traffic  receipts  lor  week 

ended  March  22,  Rs.  31,316  ;  decrease,  Rs.  812.    Aggregate  from 

January  1,  Rs.  3>9o,8i2  ;  decrease,  Rs.  80,381. 
Assam  Bengal  (Gauhati  Section).— Traffic    receipts  for    week 

ended  March  22,  Rs.  7,143  ;  increase,  Rs.  3,327.    Aggregate  from 

January  i,  Rs.  86,854  ;  increase,  Rs.  44,4W 
Bengal  Central  Railway.— Traffic  receipts   for  week    ending 

March    29.  Rs.  35,302  ;    decrease,  Rs.  5,790.    Aggregate  from 

January  I,  Rs.  2,89,016  ;  decrease,  Rs.  30,171-  , 

L\NCASHiRE  Derbyshire  and   East  Coast   Railway.  —  Traffic 

receipts  for  the  week  ended  April  10,  £2,215  ;  increase,  £537. 
LucKNow  Bareilly  Railway.— Traffic  receipts  for  week  ended 

March   22,    Rs.   31.477;    decrease,  Rs.  9  379-    Aggregate  from 

January  1,  Rs.  3,55.738  ;  increase,  Rs.  447- 
Quebec    Central   Railway.— Trafiic  receipts  for  ist    week  of 

April,  $8,797:    decrease,  $3,610.     Aggregate  fwm  January  i, 

Sm6,6oo  ;  increase,  $1,393-  „    ^  ,         ,  . 

RoHiLKUND  AND  KuMAON  RAiLWAY.-Traffic  receifKs  for  week 
ended  March  22,  Rs.  9,54*  ;  decrease,  Rs.  1,238.  Aggregate 
from  January  i,  Rs.  92.779  ;  increase,  Rs.  2,539. 

Salvador  Railway. -Traflic  receipts  for  week  ended  AprU  19, 
Si2,ooo  ;  increase,  $2,000.  •  .   ,„  .u       -^ 

White  Pass  and  Yukon  Railway.— Traffic  receipts  for  the  week 
ended  April  14  amounted  to  88,817. 
Engush. 

Ci  EATOR  and  Workington  —Gross  receipts  for  the  week  ending 
April  19,  £1,102  ;  increase,  £52-     Total  receipts  from  January  i 
£16,928 ;  increase,  £1,367-  n      ■  .    ,  u       j 

C^kermouth  and  Keswick  Railway.— Receipts  (or  week  end- 
ing April  19.  £936  ;  increase,  £84.  Aggregate  from  January  I 
^12.708  ;  increase,  £604.  _    „  ,  ^ 

East  and  West  Yorkshire  Union  RAiLWA-k-s.- Traffic  recdpta 
for   week   ended  April   12,   £426;  increase,  ;f  157.    Aggregate 

from  January  i,  £5*99  ;  increase,  £445-         .  .  ,        _.  ,. 

Liverpool  Overhead  Railway.— Traffic  receipts  for  week  ended 
April  20,  £1,445;  decrease,  £199-  Aggregate  from  Jannaiy  I, 
£33,441  ;  decrease,i£i,887. 
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Company  Reports  and  Balance  Sheets. 

*^*  The  Editor  will  be  much  obliged  to  Secretaries  oj  Joint  Stock 
Companies  if  they  would  kindly  forward  copies  of  Reports  and 
Balance-sheets  direct  to  the  Office  of  The  Investors'  Review, 
Norfolk  House,  Norfolk-street,  W.C.,  so  as  to  insure  prompt  notice 
in  these  columns. 

Leopoi.dina  Railway. 
Several  causes  contributed  towards  making  the  year  1901  a  very 
profitable  period,  comparaiively  speaking,  for  ttiis  undertaking. 
Tlie  coffee  crop  was  unusually  abundant,  exchange  was  more 
favourable,  and  considerable  benefits  were  reaped  from  the  fact 
that  during  the  last  few  years  the  energetic  general  manager  has 
been  making  stupendous  efforts  to  improve  the  genera!  condition  of 
the  line.  Gross  currency  receipts  amounted  to  R'.  17,891,000,  an 
increase  of  Rs.  3,600,000  compared  with  the  preceding  year  equal 
to  2519  per  cent.,  while  the  sterling  revenue  was  ;f84o,330,  an 
advance  of  ;f  28 1,6/3,  or  5042  percent.  Working  expenses  were 
^547,983,  against  ;^'448,978,  and  the  net  income  shows  an 
improvement  of  £182,668  at  £292,347.  To  this  is  added 
balance  brought  foiward,  Governaieiit  guarantees,  interest,  &c., 
£105,934,  making  a  total  net  credit  of  £398,282.  Debenlure 
stock  interest  takes  £93,836,  and  that  on  Caiupo-i  and  Carangola 
Railway  bonds  £12,446,  while  ordinary  interest  and  discount  absorb 
£1,711.  This  leaves  £290,290  available  fur  dividend,  and  the 
directors  recommend  a  payment  of  7s.  per  share,  or  34  per  cent., 
being  2  per  cent,  more  than  for  1900,  and  the  carrying  forward  of 
£99,052.  Some  decrease  occurred  in  the  passenger  traffic,  but 
cxctiange  came  to  the  rescue,  and  the  receipts  showed  a  moderate 
advance.  The  coffee  traffic  was,  of  course,  the  chief  cause  of  the 
greatly  increased  earnings,  the  carriage  of  this  commodity  rising 
95,851  tons,  or  122*52  per  cent.,  resulting  in  an  advance  in  income 
of  £233,078.  Other  articles  giving  better  returns  were  sugar, 
alcohol,  wood,  flour,  rice,  and  bean«,  but  those  commodities 
depending  upon  what  the  people  can  afford  to  spend  have  not  done 
so  well.  In  considering  the  various  advances  in  traffic  it  must  not 
be  overlooked  that  tire  mileage  worked  was  increased  from  1,142  to 
Ii305  by  the  addition  of  the  Carangola  Railway,  of  which  po^stssion 
was  recovered  on  March  i,  thus  removing  the  obstruction 
which  su-pended  through  trafii.-  by  the  northern  line  for  two 
years.  Much  good  work  has  again  been  accomplished  in  general 
improvements  to  the  line,  and  it  is  worth  noting  that  the  telegraph 
renewals  and  improvements  already  completed  reduced  the  cost  of 
telegraph  maintenance  by  51  contos  to  82  contos.  As  to  the 
permanent  way,  several  sections  aggregating  32  miles  have  been 
renewed  with  standard  type  65  lb.  in.iterial,  and  423  367  new  hard- 
wood sleepers  have  been  put  in,  and  20,ooT  sleeper  sole  plate?.  New 
fencing,  bridge  c  Jiistruction,  and  station  building  and  repairing 
have  also  Deen  carried  out — work  which  mu^t  be  of  material 
advantage  from  several  points  of  view.  Extensions,  too.  are  not 
being  forgotten,  and  altogether  the  expenditure  on  capital  account 
reached  a  net  sum  of  £280,859,  money  provided  bv  an  is^ue  of 
debenture  stock.  .As  to  the  outlook,  the  coming  coffee  crop  will 
compare  unfavouraoiy  with  that  of  1901-2,  but  as  regards  the 
young  coffee  trees,  a  good  crop  is  anticipated,  which  will  compensate 
for  a  falling  off  from  the  old  trees.  Shipment  of  coffee  commences 
in  July  and  carrits  over  well  into  the  lollowing  year.  The  result 
to  the  railway  is  increased  traffic  from  July,  1901,  to  June,  1902,  and 
a  smaller  traffic  during  the  second  hall  of  1902  will  equalise  the  two 
years,  because  the  first  half  of  190 1  was  a  poor  one.  The  rest  that 
the  trees  will  have  this  year  should  put  them  right  for  bearing  a 
good  crop  the  year  following,  and  the  outlook,  therefore,  seems 
quite  favourable.  Thus  the  manager  sums  up  the  situation,  and, 
being  a  shrewd  man,  provided  uothhig  unforesen  happen,  his 
prognostications  will  probably  be  realised. 

Entre    Kios    Railways. 

All  things  considered,  this  unfortunate  company  did  well  in 
finishing  the  half-year,  ended  December  31,  with  a  drop  of  £2,099 
only  in  the  gro^stake  compared  with  the  orresponding  six  months 
of  1900.  Total  revenue  amounted  to  £39,582  against  £41,681,  but 
only  the  small  saving  of  £169  was  effected  in  the  working  expenses 
due  to  a  considerable  sum  being  spent  on  new  works  and  better- 
ments. Net  revenue  wa^  therefore,  £1,930  to  the  bad,  but  last  year 
£2,248  was  specially  collected  from  ine  National  Government,  and 
for  strict  comparison  should  be  deducted.  Then  there  was,  the 
failure  of  the  wheat  crop  to  contend  against,  which  in  its  turn  affected 
the  passenger  traffic,  and  as  the  general  manager  points  out,  the 
revenue  would  have  been  affected  to  a  far  greater  extent  had  aid  not 
come  from  development  of  traffic  in  other  directions.  Train  mileage 
advanced,  due  mainly  to  the  long  haulage  of  a  heavy  amount  of 
extension  material,  but  in  order  that  there  should  be  no  danger  of 
revenue  benefiting  at  the  expense  of  capital,  a  rate  of  -jV  of  a  farth- 
ing per  ton  per  mile  was  apportioned  for  its  carriage.  To  the  net 
revenue  of  £4,801  must  be  added  £7,688  brought  forward,  £183 
general  interest,  registration  fees,  &c,,  and  £5,140  interest  on 
Argentine  Funding  and  4  per  cent.  1900  tonds,'making  a  total  of 
£17,814  to  be  carried  forward  as  usual  and  incorporated  in  the 
annual  accounts  to  June  30  next.  Good  progress  is  being  made  in 
the  constiuction  of  the  link  line  of  seventy-two  miles  from  Villaguay 
to  Concordia,  and  it  is  expected  that  the  total  mileage  will  be  open 
to  public  traffic  by  the  end  of  June  next. 

Alagoas  Railway  Company. 

This  is  one  of  the  lines  which  the  Brazilian  Government  has  not 
80  far  succeeded  in  drawing  into  its  consolidation  net,  owing  to  the 
terms  offered  not  being,  in  the  opinion  of  the  directors,  suffii;iently 
attractive.  The  Government  proposed  to  acquire  the  company's 
lines  for  the  sum  of  £700,000  in  4  per  cent,  kescission  bonds,  the 


current  price  of  which  at  the  time,  December  last,  was  about  65 
This  offer  the  board  fully  considered,  but  being  advised  that  it 
would  be  necessary  to  provide  for  the  contingency  of  having  to  pay 
off  the  debentures  and  the  debenture  stock  in  cash,  there  would 
only  have  been  bonds  for  distribution  amongst  the  shareholders  m 
the  proportion  of  £11  7s.  5d.,  representing  a  cash  value  at  the  above 
price  of  £7  7.s.  lod.  for  each  £20  share,  and  yielding  a  return 
of  only  about  2j  per  cent.,  or  9s.  id.  per  share,  it  was- 
not  thought  that  this  amount  represented  sufficiently  the  value 
of  the  shares,  and  the  directors  declined  the  offer.  In  this  we  think 
they  were  justified,  and  maybe  the  Government  will  come  forward 
with  a  better  offer.  As  to  the  results  for  the  twelve  months  ended 
December  31.  the  receipts  in  Brazil  from  the  main  line  and 
Aisemblea  branch  amounted  to  Rs.  955,458,  and  the  expenses  to 
Rs.  711,332,  leaving  a  surplus  of  Rs.  244,126.  The  receipts  were 
Ks.  62,242  higher,  while  the  expenses  showed  an  advance  of 
Rs.  S2,466.  Net  revenue,  at  I2|d.  per  milreis,  the  current  rate  of 
exchange  on  Decemoer  31  last,  represented  £12,588,  and  after  pro- 
viding net  general  charges  in  Knglai.d,  £2,629,  and  £1,679  in 
respect  of  warehouse  extensions,  &c.,  the  result  is  a  profit  of  £8.279. 
After  crediting  the  guaranteed  interest  and  making  other  adjust- 
ments, including  debenture  interest  and  sinking  lund  for  debeii- 
tures  redeemable  on  August  i  next,  the  available  balance  is 
£26.369.  An  interim  payment  of  6s.  per  share  was  made  in 
October  last,  and  the  directors  now  propose  a  further  10s.  per 
share,  maKing  163.,  or  4  per  cent,  per  annum  on  the  share  capital. 
A  sum  of  £9,483  is  then  transferred  to  the  reserve  fund,  making  it 
£25,000,  and  £4,886  is  carried  forward.  Bearing  in  mind  that  the 
Governcnent  sterling  guarantee  terminates  in  1913,  and  the  cur- 
rency guarantee  in  1919  it  will  be  most  desirable  for  the  company 
to  be  in  a  position  on  the  former  dale  to  pay  off  the  outstanding 
balance  of  the  6  per  cent,  debentures  which  will  then  amount  tc^ 
£44700.  In  order  to  pay  them  off  and  reduce  other  preferential 
charges,  the  directors  are  of  opinion  that  dividends  on  the  share 
capital  should  be  limited  to  4  per  cent,  per  annum,  and  ihus  allow, 
they  hope,  of  a  yearly  addition  of  about  £4,000  to  leserve  which 
will,  in  that  case,  it  is  estimated,  in  the  year  1913,  amount  to  over 
£100,000. 

Demerara  Railway  Company. 
In  (he  six  months  ended  December  31  this  line  earned  a  gross 
revenue  of  £22,648,  all  but  £597  of  which  was  swept  away  in 
working  expenses.  Governmcnl  subsidy  £6,250  and  balance  from 
last  account  £1,419  came  to  the  le^cue,  however,  and  it  was  possible 
to  pay  the  full  dividend  on  the  4  per  cent,  extension  preference 
shares  and  !eav«  a  balance  of  £2,016.  This  it  is  proposed  to  carry 
forward  in  order  to  meet  special  expenditure  chargeable  to  revenue, 
and  in  writing  off  the  balance  of  the  renewal  of  bridges  suspense 
account  amounting  to  £739.  Passengers  carried  showed  a  moderate 
increase  on  the  Demerara  proper  compared  with  the  corresponding 
period  of  1900,  and  the  West  Coast  Railway  reported  improvement 
on  the  previous  half-year,  but  a  small  decline  occurred  on  the 
Berbice  Extension.  In  the  goods  traffic  the  main  linS  exhibited  a 
small  decrease,  and  the  Uerbice  an  advance  of  282  tons  to  805  tons, 
comparison  in  the  latter  case  being  made  with  the  previous  six 
months  instead  of  the  broken  period  from  July  to  December,  Kjoo. 
Neither  the  Berbice  nor  West  Coast  Extensions  yet  pay  their  way, 
nor  do  they  appear  likely  to  for  a  very  considerable  period,  and  the 
outlook  seems  a  particularly  gloomy  one. 

Nitrate  Railways. 
The  combination  of  nitrate  producers  for  the  restriction  of  output 
which,  it  is  hoped,  will  revive  the  lost  fortunes  of  some  at  least  of 
Colonel  North's  legacies,  naturally  has  an  entirely  opposite  effect 
on  this  undertaking,  which  depends  solely  on  the  carriage  of  the 
fertiliser  for  its  existence.  In  the  twelve  months  ended  December  31 
the  grofs  revenue,  afler  deducting  £6,151  for  loss  on  exchange, 
amounted  to  £414,487,  compared  with  £456,157  in  the  preceding 
year  and  £540,407  in  1899 — an  alarming  shrinkage,  and  one  which 
makes  one  wonder  more  than  ever  what  reasons  induced  the  board 
to  lower  rates  in  1900,  and  why  since  the  new  combination  came 
into  operation  they  have  not  been  raised  again.  After  providing 
all  charges,  inclusive  of  Ihose  in  London,  £230,944,  the  net  balance 
is  £40,113  lower  at  £183,543.  Adding  £133,577  brought  forward,  ^ 
interest,  discount,  &c.,  the  available  sum  is  £317,765,  from  which  | 
interest  and  sinking  fund  of  the  debenture  debt  requires 
£131,100,  and  income  tax,  &c.,  £2,260.  The  board  then 
propose  a  dividend  on  the  ordinary  and  preferred  converted 
ordinary  shares  of  3  per  cent,  or  2  per  cent,  less,  and  £102,139 
is  carried  forward.  Total  traffic  was  19,410,114  quintals,  against 
21,054,179  quintals  in  1900,  and  we  note  a  further  serious  advance 
from  49'38  per  cent,  to  5305  per  cent,  in  the  working  expenses  in 
Chili.  In  1899  the  ratio  was  3S'29  per  cent,  only,  and  unless  some- 
thing is  done  to  stay  this  increase,  the  dividend  looks  like  soon 
disappearing  altogether.  How  happy  those  shareholders  must  feel 
who  rejected  the  late  Colonel  North's  offer  to  buy  them  out  at — if 
memory  serves  us  aright— £20  per  share  !  Nothing  much  calls  for 
comment  in  the  balance-sneet,  but  we  do  not  quite  see  the  meful- 
ness  of  advancing  £36,074  on  loan,  and  having  to  borrow  £35,000 
to  replace  it.  There  may  be  a  turn  in  interest,  but  the  Nitrate 
Railway  Company  is  scarcely  supposed  to  be  a  money-lending 
institution.  The  Bill  presented  to  Parliament  seeking  power  to 
reconvert  the  preferred  and  deferred  shares  into  ordinary  un- 
converted shares  duly  passed,  and  5,154  shares  have  returned  to 
their  former  flatus. 

Union  Bank  of  Scotland. 

Another  excellent  year's  business  has  been  enjoyed  by  this  in- 
stitution. Its  net  profits  for  the  twelve  months  ended  April  2  last 
came  to  £179,571  or  about  £5,400  more  than  in  the  previous  year,  so 
that  in  tnree  years,  time  lire  profits  have  gone  up  by  something 
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5ike  ^20,000.  Addnig  the  balance  of  £2S,';s<)  brought  forward  (he 
<li>liil)iilHble  amount  is  ^^205,330,  williin  a  icw  shillings.  Cut  of 
(his  the  directors  propi.se  a  dividend  at  the  rate  of  13  per  cent,  per 
annum,  or  26-(.  per  i-hare,  coiiipHred  with  a  12  per  cent 
rale,  or  24s.,  for  the  year  ended  April  2,  1901.  This  means 
;tio,ooo;iiore  Riven  to  the  sliareholders.andseeint;  that  the  reserve 
fund,  allhough  ayain  increased  by  ;f4r>,ooo  to  a  total  of  £740,000,  is 
still  ;i2f)0  000  under  the  paid-up  capital  of  ;^l,oofj,ooo,  we  almost 
TcRrtt  that  the  12  per  cent,  rate  was  not  adhered  to  for  another 
year,  and.,i'5o,ooo  added  to  the  reserve.  However,  the  directors  had 
probably  great  pressure  put  upon  them  to  distribute  their  profits 
more  fully,  and  as  other  Scotch  banks  were  doing  that  it  is  quite 
probable  that  they  could  not  avoid  that  step.  ;£5,ooo  is  again 
placed  to  reduction  of  bank  premises  account,  and  after  meeting 
income-tax  a  balance  of  £22,746  is  left  to  carry  forward  as  against 
tlie  / 25,759  brought  in.  No  great  changes  appear  in  the  figures  of 
the  balance-sheet,  but  they  do  not  on  the  whole  indicate 
that  the  increased  profits  have  conic  from  enlarged 
resources  ;  they  must  have  arisen  from  the  more  profitable 
character  of  the  business  done  during  the  year.  Thus  deposits  ate 
actually  down  about  /li.ooo  at  £13,243,000.  There  is  also  a 
decrease  of  about  £7,000  in  the  notes  in  circulation,  the  total  of 
which  at  the  date  of  the  balance-sheet  was  almost  £1,032,000.  It  is 
worth  noting,  by  the  way,  that  the  total  amount  of  gold  and  silver 
coin,  notes  of  other  banks,  and  balances  at  the  Bank  of  England, 
items,  put  together  in  Scotch  bank  fashion,  but  that  ought  really  to 
be  separated,  is  only  £1,255,000,  or  about  £223,000  more  than  the 
amount  of  the  notes  in  circulation.  Call  and  notice  money  at 
£3,030,000  is  less  by  about  £'155,000,  and  bills  discounted 
at  £2,646,000  are  down  about  £'i35,coo.  Investments  are  about 
£54  000  and  cash  about  £58,000  up,  the  total  of  the  former  being 
/'3.005  000.  In  some  respects  the  figures  seem  to  revert  almost  to 
those  of  two  years  ago,  so  that  the  resources  of  the  bank  are  not 
expanding,  but  that  is  hardly  to  be  wondered  at  in  the  present  state 
of  the  country's  commerce  and  industry.  Bank  premises  do  not 
figure  nearly  to  such  a  heavy  amount  in  the  accounts  of  the  bank 
as  in  those  of  some  of  its  neighbours,  the  total  being  only  £322,000 
including  the  London  property.  This  is,  one  might  say,  equivalent 
to  a  secret  increase  of  an  unknown  amount  in  the  bank's  reserve. 
Altogether  the  exhibit  is  a  good  one  and  eminently  creditable  to 
those  responsible  lor  the  conduct  of  the  bank's  affairs. 

Yokohama  Specie  Bank,  Limited. 
Although  the  balance  of  527,081  yen  brought  forward  wa, 
363,386  yen  larger  than  that  at  the  corresponding  period  of  1900 
the  gross  profits  for  the  half-year  ended  December  31  were 
216,626  yen  smaller  at  5,755,722  yen.  Current  expenses,  interest, 
-&C.,  however,  were  reduced  by  376,444  yen  to  3,841,565  yen,  and 
the  net  profits  consequently  show  an  increase  of  159,818  yen  at 
1,914,156  yen.  The  same  dividend  at  the  rate  of  13  per  cent,  per 
annum  is  paid  on  both  old  and  new  shares  ;  200,000  yen  are  added 
to  reserve,  compared  with  180,000  yen  a  year  ago,  and  the  balance 
carried  forward  is  increased  to  544,156  yen.  Deposits,  fixed  and 
current,  have  fallen  by  6,468,107  yen  to  46,510,846  yen,  and  bills 
payable,  bills  rediscounted,  acceptances,  &c.,  have  risen  484,864  yen 
to  71,672,595  yen.  Cash  in  hand  and  at  bank  is  1,961,554  yen  lower 
at  9,981,272  yen,  and  investments  have  fallen  1,379,454  yen  to 
22,280,734  yef-  There  is  also  the  considerable  reduction  of 
10,361,770  yen  to  34,742,981  yen  in  bills  discounted,  loans, advances, 
&c.,  while  bills  receivable,  and  other  sums  due,  stand  at  79,293,150 
yen,  or  8,376,578  yen  more. 

Ionian  Bank. 

In  the  twelve  months  ended  December  31  (old  style),  or 
January  13,  this  bank  earned  a  gross  profit  of  £'42,462  from 
which  must  be  deducted  charges  and  interest  on  deposits 
£24,29<;  and  rebate  on  bills  not  due  £1,464  leaving  a  net 
balance  of  £16,698.  An  interim  dividend  of  12s.  6d.  per  share 
was  paid  in  November  last,  and  a  further  similar  distribution 
is  now  recommended,  making  5  per  cent,  for  the  year  and 
leaving  £923  to  be  added  to  the  "rest"  increasing  it  to  £41,715. 
The  balance-sheet  foots  up  to  £1,231,328,  and  on  the  debit  side  in- 
cludes notes  £290,037,  current  accounts  £27S,5i6,  and  deposits 
bearing  interest  £258,328.  The  assets  are  of  a  miscellaneous  char- 
acter, such  as  cash  and  notes  of  other  banks  £76,084,  money  at 
call  £72,870,  securities  deposited  in  Bank  of  France  £79,976,  loan 
to  Greek  Government  £120,657,  and  investments  £165,346.  Other 
principal  assets  consist  of  bills  discounted  £211,802,  advances  on 
securities  £199,316,  loans  and  current  accounts  secured  by  mort- 
gages £84,828,  and  advances  on  mortgages  £117,398.  Then 
there  is  a  gilt»edged  security  called  doubtful  debts  £15,373,  which 
ought  to  be  going  cheap  ;  and  altogether  the  depreciation  that  has 
recently  occuried  in  the  company's  shares  are  not  very  surprising. 

Cos  &  Co. 

This  firm  of  private  bankers  issues  an  excellent  balance-sheet 
made  up  to  April  8  last.  To  meet  liabilities  on  current  and  deposit 
acounts  of  £4  397.373,  cash  at  bankers  and  on  hand  reaches 
£570,5S(>,  and  at  call  and  short  notice  £890,000.  Then  there  are 
investments  of  £1,625,925,  all  of  the  highest  class,  £955,250  being 
in  British  funds.  Advances  to  customers  total  £1,567,191,  and 
freehold  bank  premises  £144,690 

The  London  Life  Association. 
This  old  life  company  issued  241  new  policies  last  year,  insuring 
£^285,900,  and  yielding  £11,497  in  new  premiums,  including£i87 
on  single  premiums.  A  small  portion  of  this  was  reinsured. 
Claims  came  to  £290,700,  through  the  death  of  135  persons  holding 
205  policies.  This,  the  directors  say,  was  a  heavy  amount,  but  yet 
about  £34,000  below  the  calculated  liability.  After  meeting  this 
and    all  other    outgoings    on     surrendered    policies,    temfxirary 


policie»,  lapsed  policies,  and  luch  like  the  lite  fonds 
were  increased  by  rather  more  than  £110.000,  and  now 
amnnnf  (o  £4,604.707.  Intercut  and  dividend  income  ciroe 
M  ^'"^,'■ly2  and  £4,«34  csrne  from  profit  on  vccurilien  realised. 
intie  was  some  reUuaion  in  llie  market  value  of  the  Ai»ocii(ion'» 
investments,  but  it  is  more  than  covered  by  the  investment  floctoa- 
tion  fund,  the  total  of  which  i^  about  £59.000.  A»  this  is  a  non. 
commusion  olTice  the  expenses  were  extremely  low,  amounUnc 
only  toab',ut4  63  per  cent,  of  the  premium  income  and  the  only 
unsatisfactory  thing  about  the  statement  is  the  small  amount  of  new 
business  done.  So  old  and  so  rich  an  office  ought  to  command 
a  larger  share  of  the  life  insurance  business  going.  It  is  to  be 
feared,  however,  that  the  system  of  dividing  its  polities  into  series 
may  have  something  to  do  in  keeping  the  public  off.  We  have 
again  and  again  been  asked  to  explain  its  method  of  business 
to  intending  insurants  who  have  been  driven  off  by  the  apparently 
heavy  initial  premiums  exacted.  The  Association's  method,  in 
short,  tends  to  perplex  and  is  too  complicated  for  the  general  public. 
It  does  not  understand  the  meaning  of  such  an  entry  in  the  revenue 
account  as  "allowance  in  respect  of  reduction  of  premium" 
£21 1  404.  That  is  really  money  given  back  out  of  the  premiums, 
totally  irrespective  of  bonus  additions  on  the  policy  and  everythine 
else,  money,  one  may  say,  saved  out  of  the  extreme  lightness  of  the 
cost  of  conducting  the  business. 

The  Pelican  Life  Insurance  Company. 
Last  year  this  old  life  office  issued  440  policies  insuring  £397,916, 
and  furnishing  £13,442  in  new  premiums.  Of  this  amount  about 
£109,000  was  reinsured,  with  other  offices,  at  a  cost  of  £2,943,  so 
tliat  the  net  liability  remaining  was  about  £289,000  on  the  poiicie* 
yielding  £10,499  in  new  premiums,  including  £1,312  in  single 
premiums.  The  total  net  premium  income  of  the  year  was 
£121,779,  and  the  income  from  interest  £58,036,  making  together 
£179,815.  Outgoings  came  to,  including  £98,633  on  account  oC 
death  claims  and  £5,579  on  endowment  policies,  £104.211  in  all. 
Expenses  of  management  and  commission  took  £17,513,  or  about 
147  per  cent,  of  the  premium  income,  and  the  result  of  the  year's 
operations  was  an  increase  in  the  accumulated  funds  of  £28.684, 
raising  the  total  to  £1,526,330.  This  increase  is  barely  naif  the 
amount  of  the  interest  revenue. 

Nuwara  Eliya  Tea  Estates  Co  ,  Limited. 
A  considerable  falling  off  was  shown  in  this  company's  returns 
for  the  year  ended  December  31,  the  crop  of  tea  having  been  re- 
duced to  1,225,614  lb.  compared  with  1,458,911  lb.  in  1900,  due 
partly  to  the  adoption  of  a  system  of  finer  plucking  and  partly  to 
the  weather  conditions  which  prevailed.  The  profit  in  working 
was  only  £15,297  against  £23.524  and  we  arc  sorry  to  sec  that  the 
directors  decided  to  abandon  their  policy  of  meeting  the  cost 
of  additions  to  buildings  and  machinery  amounting  to  £2,865 
out  cf  revenue  in  consequence  of  this  decline  and  contented 
themselves  with  writing  off  the  usual  £2,000  for  depreciation. 
Even  with  this  economy  the  amount  availat^le  after  meeting  deben- 
ture interest  and  other  charges  was  only  £13,791,  and  the  directors 
are  only  able  to  pay  a  dividend  of  6  per  cent,  as  compared  with 
7  per  cent,  in  the  two  preceding  years  bv  reducing  the  balance 
forward  to  £1,791  against  £3,898  brought' in.  The  company  has 
2  230  acres  in  full  bearing,  including  98  acres  of  leased  lands  from 
which  the  yield  was  532  lb.  per  acre  against  644  lb.  in  1900,  and 
there  are  also  350  acres  in  partial  bearing  which  yielded  262  lb. 
compared  with  371  lb.  The  cost  per  lb.  free  on  board  steamer  or 
delivered  to  buyers  in  Colombo  was  5  53d.  and  the  average  price 
obtained  dropped  from  8°66d.  to  8'48d.  per  lb. 

DiMiiCLA  'Valley  (Ceylon)  Tea  Co.,  Limited. 

This  company'.s  crop  for  1901  amounted  to  1,193,357  lb.,  or  an 
increase  of  101,394  lb.  over  the  previous  year,  on  which  the  cost  ol 
production  was  2618  cents  against  2697  cents,  but  the  average 
price  realised  fell  to  Slid,  per  lb.,  compared  with  8  98d.  in  1900, 
and  9'4od.  in  1899.  The  previous  report  was  for  a  period  ol 
nine  months  only,  and  it  is  therefore  impoisible  to  make  an  exact 
comparison  of  results,  but  taking  the  company's  calculat.on  for  the 
whole  year,  based  on  the  return  for  that  period,  the  net  profits,  after 
meeting  all  expenses  and  setting  .iside  £500  for  depreciation, 
showed  a  decrease  of  about  £2,250  at  £15.474.  Of  this  sum  the 
preference  dividend  absorbed  £3,440,  and  the  ordinary  shares 
receive  8  per  cent,  for  the  year,  against  a  distribution  at  the  rate 
of  10  per  cent,  per  annum  a  year  ago,  but  the  addition  to  reserve  ia 
raised  from  £i,ooo  to  £2,000,  leaving  £861  to  l>e  carried  forward, 
against  £1,973  brought  in.  There  is  nothing  in  the  b.ilancc-sbect 
which  calls  fur  particular  mention. 

Ceylon  Tea  Plantation.s  Co,  Limited. 
The  proportions  of  revenue  for  1901  from  the  lea  andcocoanat 
estates,  and  from  commissions,  interc-t,  &c,  were  all  substantially 
smallerthan  in  the  previous  year,  and  the  total  showed  a  redactkn 
of  ;(f  18,392  at  £142,275.  Expenditure  in  Ccylcnand  London,  how- 
ever, was  also  considerably  less,  and  the  net  profit  ot  £44.045  was 
only  £3,323  down,  and  by  writing  oif  £5,000  for  depreciation, 
instead  ol  twice  that  amount,  the  directors  arc  able  to  a^ain  declare 
a  dividend  of  15  per  cent.,  making  the  fifteenth  coose  olive  payment 
at  that  rate,  and  to  increase  the  b.il.>nce  forward  by  £1,736  to  £8.581. 
The  yifld  of  tea  from  the  company's  own  propcrtii^  o«ing  to 
the  policy  of  liner  plucking  which  was  adopted  by  nearly 
all  Ceylon  planters,  and  to  the  unfavourable  weather,  was 
only  463  lb.  per  acre  comp.ired  with  526  lb.  in  1900.  and  the  total 
crop  was  reduced  from  4,432,132  lb.  to  3,957.335  lb.  Including 
tea  made  from  t>ought  leaf  and  tea  manufactured  for  others  the 
total  quantity  dealt  with  was  4,680,740  lb.  or  682,152  Ih.  less  than 
a  year  ago.  on  which  the  average  price  realised  was  74 id.  per  ll>. 
compared  with  7i5d.    There  was  an  increase  of  12,356  nuts  in  UM 
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■  cocoanut  crop  at  1401,768,  and  the  directors  state  that  owing  to  the 
improved  state  of  the  market  and  the  favourable  condition  of  the 
properties  for  an  increasing  \ield,  the  future  prospects  are 
encouraging  for  this  product.  How  they  arrive  at  this  conclusion 
is  not  quite  clear  as  the  balance-sheet  shows  that  in  spite  of  the 
larger  crop  the  sales  only  produced  ^7,856  against  ^^16,969  in  1900, 
and  as  the  expenses  amounted  to  ;f  7iOS3i  the  profit  was  a  trifle  of 
wme  ;f  800. 

Ederapoi.l\  Tea  Company  of  Ceylon,  Limited. 
With  about  the  same  quantity  of  bought  leaf  used  as  in  1900  the 
total  outturn  for  the  >ear  ended  December  31  was  46,372  lb.  lower 
at  508,058  lb.,  but  the  average  price  obtained  rose  from  S'Sod.  to 
6'i9d.  per  lb.,  and  as  expenditure  was  rather  less  the  gross  profits 
were  only  £j6  smaller  at  ;ff  1,991.  After  meeting  debenture  and 
other  interest,  general  charges,  &c.,  the  net  profit  was  ^1,33^, 
compared  with  ;£'i,389  a  year  ago,  and  Has  the  balance 
brought  in  was  ^284  larger,  the  amount  available  for  distri- 
bution was  ;^i,758  against  ^1,528.  Of  this  sum  £iOO  is 
written  off  estaies  account  and  the  shareholders  receive  a 
dividend  of  5  per  cent,  compared  with  3  per  cent,  a  year  ago, 
leaving  ;^i83  to  be  carried  forward.  We  are  glad  to  note  a  decided 
improvement  in  the  position  of  the  company.  Bills  payable  still 
stand  at  ;i'4,5oo,  but  the  amount  due  to  sundry  creditors  has  been 
reduced  by  nearly  50  per  cent,  to  ;£339,  and  while  on  the  other 
hand  coast  advances  and  sundry  debtors  have  fallen  slightly,  the 
balance  of  the  crop  realised  after  December  31  was  valued  at 
;£2,64o,  or  /274  more,  and  cash  has  been  increased  from  ;^328  to 
jgl,0O9,  that  is,  an  adverse  balance  of  £412  on  trading  accounts  has 
been  converted  into  a  surplus  of  assets  over  liabilities  of  £<)2^- 

Kelani  Valley  Tea  Association,  Limited. 
The  hopes  held  out  by  the  directors  a  year  ago  of  a  change  for 
the  better  have  unfortunately  not  been  realised,  as  a  further  heavy 
decrease  of  112,342  lb.  in  the  crop  to  549906  lb.  was  not  compen- 
sated by  the  rise  in  the  average  price  from  5'79d.  to  6-2  id.  and  the 
net  profits  were  again  disappointingly  small  at  £'612.  Including 
;^457  brought  forward,  there  was  a  total  of  £1,069  available,  but  no 
dividend  is  declared,  the  directors  preferring  to  write  £638  off 
buildings  and  machinery  and  to  carry  forward  ;£43i.  Under  the 
circumstances  of  two  adverse  years  it  is  hardly  surprising  to  find 
that  very  little  improvement  is  shown  by  the  balance-sheet.  The 
amounts  due  to  sundry  creditors  and  on  bills  payable,  it  is  true, 
have  been  reduced  by  ^^2,354  to  £8,162,  and  assets  in  the  shape  of 
coast  advances  and  stocks  of  tea  are  a  trifle  higher  at  £3,476,  but 
sundry  debtors  now  are  only  £17  compared  with  £81  a  year  ago, 
while  cash  in  hand  has  dwindled  from  £913  to  £395,  and  there  are 
still  only  assets  sufficient  to  meet  less  than  half  of  the  liabilities. 

POONAGALLA   VALLEY   CEYLON  TEA   COMPANY,   LIMITED. 

The  affairs  of  this  concern  have  gone  from  bad  to  worse  with 
great  rapidity,  and  it  seems  by  no  means  certain  that  the  darkest 
hour  has  yet  been  seen.  A  profit  of  £1,066  in  1899  was  reduced  to 
£666  in  1900,  and  this  year  even  that  trifling  amount  has  not  been 
realised.  The  total  tea  crop  was  84,293  lb.  less  at  396,593  lb.,  and 
the  coffee  crop  fell  from  231  bushels  to  140J  bushels,  the  net  result 
of  the  year's  working  being  a  loss  of  £1,234,  'i  spite  of  an  increase 
in  the  average  price  realised  from  6  54d.  to  7d.  per  lb.  on  the  por- 
tion sold  in  London  and  36  cents  per  lb.  on  that  disposed  of  in 
Ceylon.  A  credit  balance  of  £216  brought  forward  was  deducted 
from  this  amount,  leaving  a  net  debit  balance  of  £1,018  to  be  carried 
forward.  Although  £5,000  of  fresh  capital  was  issued  in  1900, 
further  funds  were  required,  and  £7,000  has  been  advanced  by  the 
chairman  on  second  debenture  bonds  for  four  years  bearing  interest 
at  the  rate  of  6  per  cent,  per  annum,  and  apparently  another 
£3.550  has  been  borrowed  elsewhere,  yet  the  state  of  affairs  is  less 
satislactory.  Bills  payable  have  been  reduced  in  the  balance-sheet 
by  £600  to  £5,500,  and  sundry  creditors  have  £3,420  less  owing  to 
them  at  £1,977,  hut  these  changes  are  nearly  balanced  by  the 
above-mentioned  loan,  and  on  the  other  hand  the  proportion  of  the 
crop  in  hand  on  December  31  was  only  £1,900,  and  cash  in  hand 
£S77  against  £2,201  and  £2,041  respectively  a  year  ago.  The 
advance  by  the  chairman  has  apparently  been  made  in  the  current 
year,  as  the  amount  is  not  shown  in  the  balance-sheet. 

Highland  Tea  Company  of  Ceylon,  Li.mited. 

A  further  shrinkage  in  profits  of  £900  to  £1,605  occurred 
last  year,  and  the  directors  have  consequently  had  to  face  not  only 
another  decline  in  the  dividend  paid  from  6  to  4  per  cent.,  but  a 
reduction  of  50  pei  cent,  to  £250  in  the  amount  written  off  estates 
account,  and  of  £30  in  the  balance  carried  forward  to  £75.  The  total 
crop  secured  was  241,481  lb.,  compared  with  262,510  lb.  a  year  ago, 
the  yield  per  acre  having  fallen  from  448  to  413  lb.,  and  the  average 
price  obtained  in  London  vpas  7 Jd., against  8d.  a  year  ago.  During 
the  later  months  of  the  year  the  tea  from  the  Glenorchy  Estate  was 
sold  in  Colombo,  and  realised  45  cents  per  lb,,  a  price  which  the 
directors  state  compared  favourably  with  those  previously  obtained 
in  London.  The  position  is  more  favourable  than  it  was  a  year 
ago,  as  the  amount  due  on  bills  payable  has  been  reduced  to  £350, 
and  there  was  only  £274  owing  to  sundry  creditors,  against  a  total 
of  £1,350  in  Decemoer,  1900,  while  sundry  debtors  at  £528  com- 
pared with  £234  ;  coast  advances  represented  a  sum  of  £697,  and 
the  balance  of  the  1901  crop  was  valued  at  £1,140,  in  addition  to 
which  the  company  had  £379  cash  on  deposit  and  in  hand. 
Bandarapola  Ceylon  Company,  Limited. 
There  was  only  a  decline  of  18,531  lb.  to  468,901  lb.  in  the  tea 
crop  secured  by  this  company  during  igoi,  the  average  yield  per 
acre  being  575  lb.,  against  612  lb.  a  year  ago,  and  as  the  average 
price  obtained  in  London  improved  from  5-5id.  to  6-25d.  per  lb  the 
results  were  much  more  satisfactory.  Including  £408  brought  in 
the  net  profits  amounted  to  £2,632  compared  with  £1,034  a  year 


ago,  and  the  directors  were  able  to  pay  a  dividend  of  6  per  cent, 
against  nil  in  1900,  in  addition  to  writing  £500  off  estates  account 
and  £526  off  buildings  and  machinery,  and  still  carry  forward 
£345. 

BuRNsiDE  Tea  Company  of  Ceylon,  Limited. 

The  total  crop  from  the  four  estates  of  this  company  in  1901  wa& 
only  353,284  lb.,  compared  with  402,1131b.  in  the  previous  year, 
while  the  amount  of  the  seed  obtained  and  sold  dropped  from  524 
maunds  to  9  maunds.  As  the  average  prices  obtaineid  were  some- 
what lower  at  6o47d.  per  lb.  in  London,  and  32J  cents,  in  Ceylon, 
for  the  Burnside  group,  and  at  7-io8d.  per  lb.  and  374  cents, 
respectively,  for  the  Midlothian  group,  it  is  not  very  surprising  to 
find  that  the  debit  balance  brought  forward  of  £325  has  been 
increased  to  £1,067  as  the  result  of  the  year's  working.  We  are 
glad  to  see  evidences  in  the  balance-sheet  of  an  effort  to  improve 
the  company's  financial  position,  and  as  the  latest  reports  from  the 
estates  speak  favourably  of  their  condition  and  of  the  crop  prospects, 
there  seems  reason  to  hope  that  the  worst  is  past,  and  that  matters 
will  now  take  a  turn  for  the  better.  The  amount  owing  on  bill* 
payable  has  been  cut  down  from  £3,500  to  £1,000,  while  sundry 
creditors  have  risen  by  £568  only  to  £1,839.  Most  of  the  crop  was 
apparently  realised  during  the  year,  as  the  balance  in  hand  was 
only  £764,  and  cash  had  increased  by  £1,882  to  £2,290.  Coast 
advances  and  sundry  debtors  were  also  reduced  by  £114  to  £387. 

Indo-European  Telegraph. 

The  directors  of  this  well-managed  undertaking  are  evidently 
thoroughly  alive  to  the  soundness  of  the  policy  of  making  every 
possible  concession  in  the  matter  of  tariffs  and  announce  important 
reductions  for  the  current  year.  To  India  the  tariff  per  word  has 
been  reduced  from  4s.  to  2s.  6d.,  and  the  general  tariff  to  Australiai 
from  3s.  6d.  to  3s.  per  word,  ttie  latter  rate  being  applicable  to  the 
colonies  of  South  and  West  Australia,  New  South  Wales,  and 
Tasmania.  Reductions  have  also  been  made  in  the  charges  to  the 
Straits  Settlements  and  the  Dutch  Indies.  Despite,  or  perhaps 
because  of,  the  reduction  from  4s.  to  3s.  6d.  in  the  Australian  tariff 
during  1901,  the  revenue  from  all  sources  amounted  to  £153,041, 
an  increase  of  £1,398  compared  with  the  preceding  twelve  months. 
To  earn  this  increase  cost  £14,500  less  at  £63,859,  and  after  deduct- 
ing income-tax  and  adding  £12,154  brought  forward,  the  total  for 
appropriation  is  £96,390.  Reserve  fund  having  been  credited  with 
£5,000,  the  shareholders  receive  dividends  and  bonus  aggregating 
10  per  cent.,  accumulated  outpayments  absorb  £33,993  and 
£14,898  is  carried  forward.  'These  outpayments  seem  to  re- 
quire some  little  explanation  beyond  that  contained  in  the 
report.  It  would  appear  that  the  charges,  or  whatever 
they  are,  have  been  accumulating  without  any  one  being  much  the 
wiser,  and  the  directors,  on  "ascertaining  the  facts,"  made  the 
payment  forthwith.  Doubtless  something  more  will  be  heard  o£ 
the  matter  at  the  meeting,  as  it  is  due  to  it  that  £20^000  less  has 
been  credited  to  reserve,  apart  from  the  fact  that  last  year  £15,000 
was  allowed  for  depreciation  on  the  company's  investments.  The 
balance  sheet  discloses  a  splendid  position.  Reserve  funds  reach 
£418,547,  all  invested  in  gilt-edged  securities,  and  not  too  much  in 
any  one  class.  Besides  these  there  are  what  the  company  calls 
cash  investments,  consisting  of  £48,978  Exchequer  bonds  and 
£16,926  Russian  Government  Rente  deposited  with  the  Russian 
Government,  and  actual  cash  £72,307.  Trading  accounts  about 
balance,  and  the  constructional  expenditure  is  set  down  at  £338,52^ 

Dudley,  STonRBRiDGE,  and  District  Electric  Traction 
Company. 

This  is  one  of  the  numerous  offsprings  of  the  British  Electric 
Traction  Company,  and  made  considerable  progress  during  the 
twelve  months  ended  December  31  last.  Since  the  date  of  the  last 
report  the  extension  along  High-street,  Stourbridge,  has  been 
opened  for  traffic,  while  the  light  railways  from  Stourbridge  to  Lye 
and  the  line  through  Enville-street  are  being  rapidly  pushed  on. 
They  are  expected  to  be  opened  for  traffic  early  in  June.  Up  to 
now  the  light  railway  from  Stourbridge  to  Kinver  has  been  worked 
on  behalf  of  the  British  Electric  Traction  on  the  basis  of  cost  of 
running  plus  10  per  cent.  Negotiations,  however,  have  been 
entered  into  for  the  purchase  of  the  undertaking  at  the  price  of 
£60,000,  payable  as  to  £1,000  in  cash,  and  the  balance  in  instal- 
ments of  £3,000  per  annum  commencing  December  31,  1906.  This 
company  will  have  to  pay  interest  on  the  outstanding  purchase 
money  at  the  rate  of  4  per  cent,  per  annum,  but  for  the  first  five 
years  such  interest  is  not  to  exceed  the  earnings  of  the  undertaking 
after  proper  provision  for  depreciation  and  sinking  fund.  Capita) 
account  has  been  increased  by  £79,052,  making  a  total  to  date  of 
£296,533,  but  £60,000  of  this  merely  represents  the  debt  due 
to  the  British  Electric  Traction  Company  to  be  gradually 
liquidated.  Since  the  balance-sheet  was  made  up  debenture 
stock  to  the  amount  of  £60,000  has  been  issued,  a  sum  deemed 
sufficient  for  all  immeaiate  requirements.  As  to  the  year's 
operations,  total  revenue  came  to  £35,356,  and  expenditure  to 
£23,613,  leaving  the  net  profit  at  £11,743.  Adding  £1,907  brought 
foi  ward,  and  deducting  preference  interest,  there  is  £8,650  to  be 
dealt  with.  The  directors  propose  to  place  £2,050  to  reserve  sinking 
fund,  and  £1,500  to  depreciation,  making  tne  latter  £9,079,  a  far 
from  generous  amount,  considering  that  the  company  is  reaching 
respectable  dimensions,  and  greater  provision  will  be  necessary 
later  on.  After  giving  the  ordinary  shares  4^  per  cent,  the  balance 
to  next  account  is  £1,300  lower  at  £600.  Gross  receipts  were 
£16,219  '"  excess  of  the  preceding  year,  passengers  rising  almost 
3,000,000  to  6,141,572.  A  further  satisfactory  increase  is  recorded 
to  date,  and  the  outlook  seems  fairly  promising. 

British  and  Australasian  Trust  and  Loan  Co.,  Limited. 
At  first  glance  this  company  appears  to  have  been  less  successful 
last  year  than  in   1900,  as  the  total  revenue,  including  the  balance 
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brought  forward,  shows  a  decrease  of  >£'9,4')4  at  /6i,045,  but  an 
inspection  of  the  items  which  form  this  amount  shows  that  in  reality 
the  falling  off  is  only  some  ;{^i,ioo,  as  a  year  ago  the  large  sum  of 
£9440  was  derived  from  profits  on  sales  of  colonial  properties 
against  £"1,177  during  the  past  twelve  months.  After  meeting  all 
expenses,  and  writing  off  £1,300  from  cost  of  New  Zealand,  South 
Australian,  and  Queensland  bond^,  the  net  revenue  was  ;{^8,04l  lower 
at;£27,8i4.  out  ol  which  £3,000  is  transferred  to  reserve  against 
£i5,ooo,Iast  year,  and  in  addition  to  the  usual  dividend  of  5  per 
cent,  the  shareholders  receive  a  bonus  of  i«.  per  share,  leaving 
/^io,8i4  to  be  carried  forward.  Further  reductions  have  been 
made  in  the  debenture  debt,  and  on  the  other  side  of  the  balance- 
sheet  in  loans  on  mortgages  and  properties  held  in  the  colonies,  the 
former  showing  a  decrease  of  ^'50,720  at  ^683,789,  and  the  latter  of 
^^■£16,897  at  £690,437,  the  depreciation  account  to  meet  depreciation 
on  the  second  item  remaining  much  about  the  same  at  /^7i,6o3. 
As  cash  at  bankers  here,  and  in  the  colonies,  and  on  loan  in  London 
amounted  to  ^219,147  and  investments  to  £174,257,  the  position  of 
the  company  has  been  greatly  improved  by  the  operations  of  the 
year. 

Great  Northern  Telegraph  of  Coi>e\ha(;en\ 

The  Marconi  and  other  wireless  wonders  have  an  enormous  job 
on  hand  if  they  are  really  bent  on  the  annihilation  of  telegraph  and 
cable  companies.  This  company's  revenue  of  £589,299  in  the  year 
1901  was  slightly  less  than  in  1900,  when  the  receipts  were 
abnormally  swollen  by  the  crisis  in  China,  and  if  comparison  be 
made  with  1899,  we  have  a  gain  of  more  than  £100,000.  After 
meeting  all  charges,  the  net  balance  is  £475.705,  and  the  directors 
again  propose  dividends  aggregating  30s.  per  share,  or  15  per  cent. 
4^eserve  and  renewal  fund  is  credited  with  £150,000,  renewal  fund 
for  cable  steamers  is  increased  by  £27,778,  and  having  placed 
£5,555  to  pension  fund  and  provided  the  directors'  fees,  a  balance — 
^nailer  by  a  few  pounds — of  £64,871  is  carried  forward.  Reserve 
and  renewal  fund  now  reaches  £1,559,297,  besides  the  renewal 
fund  for  cable  steamers  of  £83,333.  Investments  on  account  of 
reserve  total  £1,348,813  ;  advances  guaranteed  by  banks  have  been 
made  to  the  extent  of  £242  222,  and  £87,006  is  held  in  cash.  Capital 
outlay  stands  at  £2,055,555,  ^nd  participation  in  other  telegraph 
enterprises  at  £127,437. 

Oriental  Telephone  and  Electric  Company. 

The  working  of  the  company's  exchanges,  sale  and  installation 
of  electrical  material,  and  dividends  and  interest  from  subsidiary 
companies,  brought  this  concern  a  net  revenue  of  £17,875  during 
the  year  to  December  31,  while  sundry  commissions  and  interest 
returned  £463,  and  transfer  fees  £21,  making  a  total  of  £18  358. 
London  expenses,  income  tax,  and  other  charges  absorbed  £3,767, 
and  the  net  revenue  of  £14  591  is  £1,1  i5  more  than  in  the  previous 
twelve  months.  Balance  fiom  last  account  £2,674  swells  Ibis  to 
£17,265,  and  after  again  paying  the  shareholders  6  per  cent,  the 
diieclors  place  £4,000  to  reserve  against  £2,000,  and  are  still 
enabled  to  raise  (he  carry  forward  to  £2.975.  Most  of  thesub.-idiary 
companies  continue  to  do  moderately  well,  and  at  the  company's 
own  btationsihe  increase  of  business  has  been  steady.  The  electric 
lighting  branch  aUo  makes  satisfactory  progress,  but  the  directors 
say  more  capital  is  required  to  work  it  with  success.  Proposed 
addition  included  reserve  stands  at  £12,000  invested  in  Consol.^, 
but  these  have  been  pledged  as  security  for  a  loan  of  £11,265.  This, 
by  the  wi(y,  is  £7,375  higher  Ihan  at  the  end  of  1900,  an  indication 
presumably  that  the  concern  has  been  somewhat  pinched  for 
money.  A  further  amount  of  £2,054  was  expended  on  new  co-n- 
struclion   and  goodwill,  bringing  the  total  lo  £73,416,  upon  which 

!      jiot  a  penny  piece,  so  far  as  we  can  gather,  is  allowed  for  deprecia- 

fc.     tion. 

Orient  Steam  Navigation  Company. 
Very  satisfactory  results  have  attended  the  reorganisation  of  this 
(diiipanv's  capital,  and  the  accounts  for  the  first  complete  ) ear's 
working  under  the  new  conditions  will  doubtless  prove  very  plcas- 
in;4  to  shareholders.  Hahnce  of  voyape  account  for  the  twelve 
months  lo  December  31  amounted   to  £134429  to   which  is  added 

;.      balance  brought  forward   £17,872,   making  a  to'al   of  £152,301. 

K      General  charges,  debenture  and  other  interest,  absorb   £4979,  and 

!  leseivefor  depreciation  of  steamers,  being  4  per  cent.,  requires 
.£'.)S,3i6.  A  sum  of  £11,405  is  transferred  to  underwriting  accour.t, 
and  after  placing  £30,000  to  the  repair  and  renewal  fund,  the  net 
ha'ance  is  £57,601.  Dividend  on  preferred  shares  having  been  pro- 
vided with  £10,174,  deferred  shareholders  get  a  distribution  of  10 
per  c«iit. ;  £25,0:0  is  transferred  to  dcferied  shareholders' reserve 
iccount,  and  £10,845  >*  carried  forward.  At  the  present  moment 
the  nuinher  of  active  steamers  is  fifty-four,  but  in  addition  a  9,000- 
ton  boat,  the  Oroiilis  is  in  course  <  f  construttiop.  Payments  on 
account  of  this  vessel  amount  to  £130,860.  making  the  total  cost  of 
the  fleet  after  deduction  of  depreciaiion  £553  493.  As  the  capital, 
share  and  dtbcniurc,  is  only  £386,292,  it  follows  that  a  good  deal  of 
:noney  is  owing  by  the  company.  We  note  that  £30,000  has  been 
raised  on  loan.  Creditors  reach  £96,251  and  bills  payable  £39.44'*- 
On  the  other  hand  freights  and  passage  money  to  be  collcciid 
.imounts  to  £23,258.  balances  of  expenses  and  receipts  on  pending 
voyages  to  £1,939,  •''"d  '^ssh  to  £47,498.  Altogether  the  position  is 
I  very  fair  one,  and  shareholders  are  entitled  to  congratulation  on 
the  improveinent  shown.  '    ' 

Thomas  Brown  &  Sons,  Limited. 
The  record  of  this  concern,  since  its  formation  in  1898,  forms  one 
more  lesson  to  investors  of  the  folly  of  taking  shares  in  a  company, 
the  promoters  of  which  dare  not  set  forth  details  of  past  profits, 
but  content  themselves  with  giving  an  average  over  a  period  of 
vears.  A  steady  shrinkage  in  profits  has  taken  place  year  by  year 
but  the  directors  evidently  hold  the  opinion  that  only  the  foolish 
and  inexperienced  would  become  shareholders  under  sach  con- 


ditions, and  although  they  havi  not  been  quite  brazen-faced  enough 
to  again  express  pleasure  in  presenting  their  report  they  show 
their  contempt  by  withholding  any  explanations  ol  the 
causes  of  the  decline.  The  net  profits  on  workings 
in  1901  showed  a  decrease  of  £8,936  to  £21,279,  but  as  the  anioant 
of  £10,241  brought  forward  was  £2,</Ji  larger,  the  available  total 
was  only  £5,942  down.  This,  however,  is  heavy  enough,  and  after 
writing  off  the  smaller  sum  of  £568  for  depreciation,  meeting 
debenture  and  preference  interest,  and  adding  the  usual  10  per  cent. 
of  the  net  profits  to  reserve,  the  ordinary  shares  receive  6  per  cent 
for  the  year,  against  8  per  cent,  for  1900,  and  the  balance  forward 
is  reduced  to  £8,100.  No  improvement  can  be  said  to  have  takcD 
place  in  the  position  of  the  company,  but  rather  the  reverie,  at 
although  there  i]  a  reduction  in  the  amount  due  to  sundry  creditors 
of  £12,634  to  £138,319,  and  an  increase  of  £11,228  to  £98,5x4  in 
debts  owing  to  the  company,  slock  on  hand  and  in  transit  is  valued 
a'  £2i7.97'*>  or  £25.129  lower,  and  cash  has  fallen  £2,249  *o  ;f5i5*4- 
Goodwill  which,  under  the  circumstances,  can  only  be  regarded  as 
practically  useless,  again  appears  in  the  balance-sheet  for  £60,69^ 
Alexander  Thom  &  Co.,  Limited. 
The  profits  for  the  year  ended  January  31  were  £7,563,  and,  with 
£4,225  brought  forward,  gave  a  total  of  £11,788,  out  of  which 
debenture  interest  and  an  interim  dividend  at  the  rate  of  5^  per 
cent,  per  annum  on  the  preference  shares  atisorbed  £s.ooi,  and 
£1,796  was  written  off  premises  and  plant,  leaving  a  balance  ol 
£4  989,  which  was  carried  forward.  It  is  stated  in  the  report  that 
the  volume  of  business  was  maintained,  but  the  rate  of  profit  has 
been  less,  and  the  net  result  has  not  been  sufficient  to  provide  the 
full  dividend  for  the  year  on  the  preference  shares,  A  year  ago 
£1,000  was  written  off  reserve  to  meet  possible  loss  in  connection 
with  a  lawsuit,  but  this  proved  insufficient,  and  another  £575  has 
now  been  taken  to  cover  the  balance,  reducing  the  fund  to  £11,435 
Several  remarks  in  the  auditors'  certificate  lead  us  to  imagine  that 
matters  are  not  quite  so  good  even  as  the  report  makes  out.  Tbt 
sum  written  off  premises  and  plant  proves  to  be  merely  the  outlay 
on  repairs  during  the  year,  and  the  valuation  of  these,  including 
goodwill,  remains  at  £193,000.  Investments,  which  figure  in  the 
accounts  at  £7,836,  have  been  taken  at  cost  price,  which  is  atrave 
the  present  market  value,  and  the  auditors  also  make  the  remark 
that  the  stock-in-trade  has  been  priced  by  the  oiTicial*.  Trading 
balances,  however,  are  well  in  favour  of  the  company,  the  amount 
due  to  sundry  creditors  being  £10,226,  while  sundry  debtor?  owe 
£19,254,  and  the  compiny  has  cash  in  hand  amounting  to  £5,687. 


NEXT    WEEK'S    MEETINGS. 

Monday,  April  28. 

Cilhcart  District  Railway Glasgow,  noon. 

Chance  &  Hunt       Oldbury,  12.30  p  m. 

Ceylon  Tea  Plantations      20,  Eastchea,'>.  noon. 

Golconda  Gold  Mines        Winchester  House,  11.30  a.-n. 

Kiotenay  Mining Salisburv  House,  2  p.m. 

Leopoldina  Railway  River  Plate  House,  noon. 

Oceana  Development        Winchester  House,  noon. 

Portman  Gas  Fountain       25,  Victoria-street,  12.30  p.^. 

Red  &  White  Rose  Mining  ...  Cinnon-street  Hotel,  noop. 

Tuesday,  April  29. 

Alagcis  Railway     Cannon-street  Hotel,  12.30  p.in. 

A.  \V.  Gamage         Holborn  Restaurinl,  3  p.m. 

Balagha'  Gjld  Mining       Cannon-street,  Hjtel,  noon. 

British  and  Australasian  Trust     ...  9,  King  Williim-street,  3p.n1. 
Manchester   Carriage  and   Tram- 
ways            Minchester,  11.30  p.m. 

Montana  Mining      Winchester  House,  noon. 

Natal  Land  and  Colonization        ...  Cannon-street  Hotel,  noon. 

Thomas  Urown  and  Sou Winchester  House,  noon. 

Tiwin  Lake  P.acers...  Winchester  House,  3  30  p.m. 

Vosperton  G  )ld  Mines       Cannon-street  Hotel,  no >n. 

Utah  ConsolidatedXJold  Mines    ...  Winchester  House,  noon. 

Wednesday,  April  30. 

Army  and  Navy  Co-operative      ...  Westminster      Town       HaU, 

3.30  p.m. 

Hrilish  K-iotenay  Exploration       ...  Winehester  House,  I  p.m. 

Eastern  Produce  and  Estates      ...  Winchester  Hmsc.  noon. 

GU'be  and  Phcenix  Gold  Mining...  Cannon-street  H.itcl.  12.30p.1n. 

Golden  Horseshoe  Estates  ...  Winchester  House,  noon. 

Indo-European  Telegraph  ...  18,  Od  Broad-street.  12.30p.m. 

London  Life  Association 31,  King  William  street,  noon. 

Nuwara  Eliya  Tea  Estates  ...  Winchester  House,  nJ^ln. 

Oriental  Telephone Cannon-street  Hotel,  neon. 

Schitiaieff  Petroleum  Cannon-street  Hotel,  11  a.m. 

Scottish  Pnividcnt  Institution      ...  EJinburgh,  2  p  m. 
Wesiralia    Mount    Morgans  Gold 

Mines         Winchester  House,  noon. 

Wiight  Brothers     »9.  George-street,  Richmond, 

3pni. 

Thursday,  May  i. 

Alianzi  Company Winchester  House,  a. jo  p.n-. 

Calcutta  l-".!ectric  Supply  Company  Wincheiler  House,  2  p.m. 

Motor  .Manufacturin,.!  Company  ...  Winchcsler  House,  3  p.m. 
Friday,  May  2. 

Alliance  Investment Winchester  Hoose.  noon. 

Ivanhoe  Gold  Corporation Winchester  House,  noon. 

Lake  Copais  Company       Winchester  Hou*e.  nooo. 

Scottish  Australian  Mining  ...  Winchester  House,  noon. 

Satcrday,  May  3 

E-puela  Land  and  Cattle Suflfo  k  House,  H.30  a.m. 

West  Flanders  Riilway     Biug<»,  11.30  a.tn. 
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COMPANY    MEETINGS. 
BRITISH   COLUMBIA   ELECTRIC   RAILWAY. 

An  extraordinaiy  general  meetuig  of  the  British  Columbi* 
Ekctric  Railway  Company,  Ltd.,  was  held  on  Thursday,  at  Cannon 
Stre*t  Hotel,  for  the  purpose  of  considering  resolutions  approving 
cenerallv  of  the  recommendations  contained  m  the  Chairman  s 
report,  dated  February,  1902,  and  authorising  certain  alterations 
in  the  articles  of  association  necessary  to  carry  those  recommenda- 
tions into  effect.     Mr.  E.  il.  Horne-Payne  (chairman  of  the  com- 

^^he  Crahman  said:  This  meeting  has  been  convened  for  the 
purpose  of  inviting  you  to  express  your  approval  or  disapproval 
of  tlie  recommendations  for  the  future  canymg  on  of  our  business 
contained  in  my  report  to  you  of  last  February,  and  if  you  approve 
of  the  recommendations,  to  pass  the  resolutions  to  give  ettect 
to  them  By  far  the  most,  important  of  these  recommendations 
is  that  which  deals  with  the  installation  of  the  water  power  at 
Coquitlam  Lake  for  the  purpose  of  generating  electricity  for  the 
work  of  the  Vancouver  and  New  Westmmster  divisions,  this 
is  the  most  important,  by  reason  of  the  very  large  sum  of  money 
which  it  involves,  and  the  great  beanng  it  has  on  the  future  profit^ 
of  your  undertaking.  We  have  approached  this  question  with 
great  care.  On  receiving  the  proposals  of  your  general  majiiager 
and  engineers  and  my  report,  the  Board  decided  to  sele(*  two 
electrical  engineers  to  make  separate  individual  investigations  and 
reports  on  these  proposals.  After  much  consideration,  we  selected 
two  American  engineers,  because,  whilst  in  the  United  States  and 
Canada  there  are  a  very  large  number  of  simihir  hydraulic  installar 
tions,  many  of  them  on  a  gigantic  scale,  in  Great  Britain  there  are 
few,  and,  consequently,  the  electrical  engineers  of  the  United  States 
have  had  more  experience,  and  are,  in  our  opinion,  better  qualified 
to  advise  us  on  this  subject  aaid  to  prepare  plans  and  estimates.  We 
selected  the  firm  of  Jlessrs.  Hunt,  Meredith,  Cory,  and  Allen,  and 
>Ir.  Robert  McF.  Doble,  who  stand  at  the  head  of  their  profession, 
and  can  show  a  long  record  of  successful  hydraulic  installations 
in  the  past.  The  rejwrts,  plans,  and  estimates  of  these  two  gentle- 
men are  now  on  the  table  before  me.  I  am  glad  to  say  that  they 
emphatically  endorse  the  views  of  your  own  engineers  and  con- 
sulting engineers,  and  recommend  the  Coquitlam  and  Trout  Lake 
plans,  not  only  as  feasible,  but  as  offering  no  important  engineering 
difficulties,  and  as  particularly  favourable  to  the  future  economical 
working  of  the  enterprise. 

Having  made  these  remarks,  I  have  little  to  add  to  the  report 
I  made  to  you  in  February,  whidh  you  are  all  well  aware  is  yery 
copious.  and  I  am  afraid  some  of  you  must  think  too  copious. 
In  one  important  pomt  I  have  to  alter  my  figures ;  that  is,  in  the 
matter  of  cost.  The  engineers — our  own  and  the  experts  called 
in  alike — all  work  out  to  about  the  same  thing;  but,  in  conse- 
quence of  the  fresh  infoi-mation  now  obtainable,  I  am  constrained 
to  add  to  the  future  additional  earnings  to  be  obtained  by  the 
company  from  the  water-power  plant.  My  estimate  in  the  report 
was  £20,000 ;  I  cannoti  now  work  the  profit  to  our  company  at 
less  than  £25,000  per  aimum.  The  actual  saving  has  been  care- 
fully calculated  at  ?88,550.  Interest  on  fresh  capital,  depreciation 
and  maintenance  on  a  liberal  scale,  taxe.s  and  insurance,  work  out 
at  $76,000,  showing  a  net  saving  of  $22,550,  and  giving  us  6,000 
•available  horse-power  instead  of  our  present  3,000.  The  earning 
power  of  this  additional  hor?e-power  is  certainly  not  less  than 
$100,000.  and  will  probably  prove  to  be  more  near  $200,000  per 
annum,  but  in  taking  it  at  only  $100,000 — which  I  believe  can  be 
obtained  from  it  in  a  very  short  time — we  get  $125,530  of  increas- 
ing net  profit  per  annum,  or,  say,  £25,000.  I  need  scarcely  tell 
you  what  this  £25,000  means  to  you.  If  we  earn  this  sum  I  know 
no  reason  why  it  should  not  be  distributed,  and  if  distributed  it 
means  dividends  of  12  per  cent,  per  annum  on  the  ordi- 
nary shares,  and  10  per  cent,  on  the  existing  preference 
chares.  One  thing  I  can  tell  you — that  if  these  foreca.'ts  do  not 
turn  out  to  be  on  the  conservative  side  I  shall  be  a  very  disappointed 
man.  You  will  remember  that  three  years  ago,  when  our  earnings 
were  only  £33,000  per  annum,  I  foreshadowed  that  they  would 
rise  to  £45,000.  We  have  just  completed  our  financial  year,  and 
they  have  exceeded  £45,000,  and  although  I  was  told  at  that  time 
I  was  over-sanguine,  and  I  think  very  few  shareholders  then 
believed  me,  probably  because  they  had  not  the  experience  in  this 
class  of  enterprise  to  fall  back  upon  that  I  had,  my  estimate  has 
only  been  over-sanguine  in  that  it  has  taken  us  nine  months  longer 
to  reach  the  rate  of  profit  tha.t  I  foreshadowed.  You  may  say 
that  in  the  meanwhile  we  have  raised  additional  capital,  costing 
us  £3,000  per  annum,  but  I  would  point  out  to  you  that  much  of 
this  additional  capital  is  only  now  being  spent,  and  the  benefit 
to  be  derived  from  it  will  not  be  felt  for  some  time. 

There  is  one  other  question  ]  must  deal  with  before  T  sit  do^vn, 
and  that  is  the  question  of  this  year's  ordinary  dividend.  So  great 
has  been  our  prosperity  that  we"  have  had  to  postpone  our  ordinary 
dividend;  in  other  words,  our  business  and,  consequently,  our 
profits,  huve  increas<'d  so  largely  that  it  has  taken  more  working 
capital  to  carry  on  tlie  businK-'S,  and  we  have  been  obliged  to 
devote  the  money  which  should  have  gone  to  the  shareholders  to 
this  purpose.  The  moment  the  resolution  has  become  effective 
we  shall  invite  you  to  subscribe  for  £40.000  new  5  per  cent. 
cumulative  perpetual  preference  stock.  Just  as  soon  as  we  get  the 
money  from  this  .'ource  we  shall  gladly  pay  you  your  dividend  as 
usual,  which  will  absorb  £8,000;  a  further  £20.C)00  of  the  money 
will  be  devoted  to  building  the  rolling  stock  building  yards  a"t 
Xew  We.«tmin.^er,  and  at  our  discretion  certain  other  works 
recommended  in  my  report,  and  the  second-hand  machinery  neces- 
sary to  oirry  on  our  business  pending  the  installation  of  the  watpr 
power.     The  balance  we  riiall  have  in  hand  to  fall  back  upon.     We 


also  propose  to  offer  £20,000  of  the  new  trtock  to  the  debenture 
Sers  making  the  total  issue  £60,000.  Nothing  further  ocean. 
to  me  Lt  present,  but  if  any  shareholder  has  any  remark  to  make 
or  any  question  to  put  to  me,  I  shall  be  glad  to  hear  him. 

In  reply  to  questions,  the  Chairmaji  said  it  was  intended  to  issue 
new  pTeferenc^e  shares  to  the  amount  of  £60,000-£40,000  to 
shareholders  and  £20,000  to  debenture  holders.  They  were  taJang 
powers  to  raise  £250,000,  but  they  did  not  anticipate  that  they 
would  require  to  issue  more  than  the  £60,000  for  a  long  time, 
if  ever  The  directors  also  believed  that  the  £175,000  of  deben- 
tures would  be  sufficient  to  pay  for  the  water-power  installation, 
but  they  took  powers  for  further  increase  if  in  future  years  the 
growth  of  the  business  made  it  necessary  to  increase  the  installation. 

Air  U.  P.  Lorton  moved: — "That  the  recommendations  con- 
tai'ned  in  the  Chairman's  report,  dated  February,  1902,  be  generally 

Mr.  R.  K.  Sperling  seconded  the  resolution,  which  was  put  and 
carried  unanimously. 

The  Chairman  then  moved  the  second  resolution,  as  follows :  — 
"  That  the  directors  be  iind  they  are  'hereby  authorised  to  create 
and  issue,  in  addition  to  the  existing  £250,000  4^  per  cent,  first 
mortgage  debentures,  further  debentures  to  the  nominal  amount 
of  £220,000,  for  the  purpose  of  raising  funds  and  advancing  the 
same  to  the  V-ancouver  Power  Company  to  enable  it  to  develop 
and  instal  the  Coquitlam  and  Trout  Lakes  water  power  and  plant 
referred  to  in  the  Chairman's  report  of  February,  1902.  Such 
further  debentures  to  be  called  4i  per  cent.  Vancouver  power  mort- 
gage debentures,  and  to  be  constituted  by  a  trust  deed  and 
debenture  bonds,  to  be  in  such  form  and  to  be  secured  in  such 
manner  and  to  be  issued  to  such  iiersons  and  on  such  terms  as 
the  directors  may  think  expedient." 

This  was  seconded  by  Mr.  Sperling,  and  agreed  to. 

The  Chairman  further  moved  a  resolution  providing  for  altera- 
tions in  the  articles  of  association,  to  enable  the  directors  to  increase 
the  capital  of  the  company  by  the  Lssue  of  cumulative  perpetual 
preference  shares  to  an  amount  not  exceeding  £300,000. 

Mr.  Norton  seconded  the  resolution,  which  was  carried  unani- 
mously. 

A  vote  of  thanks  to  the  Chairman  closed  the  proceedmgs. 


JOHN   BARKER  &.   CO.,   LIMITED. 

The  ninth  ordmary  general  meeting  of  the  proprietors  of  John 
Barker,  Limited,  w:is  held  at  the  registered  offices,  Kensington 
High  Street,  yesterday. 

Mr.  John  Barker,  chairman  of  the  directors,  presided,  and  there 
was  a  good  attendance  of  shareholders.  At  the  directors'  table 
were  the  Chairman,  Mr.  H.  H.  Johnstone,  Mr.  Francis  Barker, 
Mr.  F.  P.  Foster,  and  the  secretary,  Mr.  Harry  W.  Over. 

In  moving  the  adoption  of  the  report  and  accounts,  the  Chairman 
said :  — 

It  gives  me  and  my  co-directors  much  pleasure  to  again  meet  you 
with  an  account  of  our  stewardship.  The  report  and  accounts  for 
the  past  year,  which  are  in  your  possession,  and  have  no  doubt 
been  carefully  considered,  may,  I  presume,  as  u.sual,  be  taken  as 
read. 

Like  the  experience  of  most  other  companies  during  the  past 
year,  our  arrangements  were  considerably  up.set  by  the  Court 
niourning.  which  for  -such  a  length  of  time  locked  up  the  coloured 
and  fashionable  goods  which  had  been  ordered  for  the  season. 
Your  directors  are  gratified,  therefore,  to  be  able  to  meet  you  witl» 
the  knowledge  that  they  have  not  only  succeeded  in  maintaining, 
but  in  largely  increasing  the  returns  of  the  previous  year,  and 
have  again  e-iablished  a  record  in  the  history  of  the  company. 

Turning  now  to  the  balance-sheet  and  the  profit  and  loss  account, 
as  the  items  clearly  and  fully  speak  for  themselves,  I  need  not  do 
more  than  refer  to  one  or  two  points,  although  I  shall  be  happy 
to  give  any  further  information  that  may  be  desired.  The  share 
capital  and  debenture  stock  remain  as  before ;  and  the  trade  credi- 
tors and  .sundry  creditors,  estimated  are  at  practically  the  same 
figure  as  last  year.  £2.000  have  been  added  to  the  reserve  fund, 
which  now  amounts  to  the  handsome  figure  of  £80.000.  The  only- 
other  item  on  the  credit  side  to  which  I  need  refer  is  the  reduction 
of  £2.500  in  the  stock,  which  must  be  regarded  as  very  satisfactory-, 
considering  the  great  increase  in  our  returns  for  the  past  year.j 
It  is  also  a  matter  of  satisfaction  that,  although  the  amount  passe* 
through  the  books  was  very  largely  in  excess  of  the  previous  twelvw 
montlus.  the  sum  standing  unpaid  "on  February  28th  does  not  exceed 
that  of  last  year,  while  the  percentage  of  bad  debts,  which  wai 
only  2s.  7d.  "per  £100.  will.  I  believe,  compare  very  favourable 
with  any  other  house  in  the  trade. 

And  now  I  have  to  speak  of  the  important  mattJT  of  the  com- 
pany's present  financial  position.  If  the  business  is  to  increasi 
in  the  future  as  it  has  done  in  the  past,  it  will,  of  coupe,  requip 
more  capital  for  its  efficient  management.  Since  additional  pro 
perties  and  buildings  have  to  be  acquired  to  provide  the  requL«it4 
accommodation,  the  question  of  ways  and  means  becomes  one  fffl 
careful  thought  and  consideration.  "  It  will  be  within  your  recol 
lection  that  when  I  had  the  pleasure  of  addressing  you  last  yea 
I  intimated  that  your  directors  might  jit  a  later  date  have  to  asl 
you  to  increase  their  borrowing  powers.  During  the  past  yea 
large  iind  important  additions  have  been  made  to  the  company^ 
depositories  at  Cromwell  Crescent,  and  ample  accommodation  i^ 
now  being  provided  for  this  rapidly  increasing  branch  of  the  com- 
pany's business. 

You  will  be  gratified  to  know  that  during  the  short  time  that 
hius  elapsed  since  this  business  was  acquired  by  the  company  the 
returns  have  increased  66  per  cent,,  .and  that  the  trading  for  the 
current  year  is  in  every  way  satisfactory. 

Before  moving  the  adoption  of  the  report  I  should  like  on  your 
behalf,  and  on  behalf  of  the  directors,  to  express  our  appreciation 
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'of  the  loyal  service  and  co-operation  of  our  employees  as  a  whole. 
We  have  vai  exci-llfnt  stulf ,  to  whom  our  liiarty  tliankn  are  tlue. 

I  now  \n%  tr>  move:  "lint  tlu'  (lin-ctorx'  niioit  aiul  acoountH 
for  the  year  ending  February  28th,  1902,  bi;  received  and  adopted." 

Mr.  Hood  seconded  the  resolution,  which  waa  carried  unani- 
mously. 

The  Chairman  then  moved  that  the  balancs'  dividends  be  paid 
at  the  rate  of  5i  per  cent,  jkt  annum  upon  the  cumulative  pre- 
ference tdiares;  Id.  lOd.  per  share  on  the  ordiuiiiy  shares,  making 
(with  the  interim  dividend)  12i  jier  cent,  per  annum;  and 
£2  5s.   1  l-5d.  jxr  share  upon  the  management  shares. 

The  Kev.  Darby  Keade  seconded. 

Mr.  H.  H.  Jolinstone  moved  the  re-election  of  Mr.  Francis 
Barker  as  one  of  the  directors,  and  Mr.  Foster  seconded. 

The  motion  was  carried  with  enthusiasm. 

Messrs.  (}.  N.  Read.  Son.  and  Co.,  h.iving  been  re-elected  audi- 
tors, and  permission  having  been  given  to  the  directors  to  increa."^ 
the  borrowing  powers  of  the  company,  the  proceedings  concluded, 
with  a  vote  of  tlianks  to  the  Chairman. 


COLONIAL  CONSOLIDATED   FINANCE. 

A  general  meeting  of  the  Colonial  (Jonsolidated  Finance  Cor- 
poration,. Limited,  wa.s  held  on  Wednt-sday  at  the  Cannon  Street 
Hotel,  Mr.  W.  r.  Forbes  (Chairman  ot  the  compaiiy)  iu  the 
chair. 

The  Chairman,   in  moving  the  iidoptioii  of  the  report  and  ac- 
counts,  said  the  past  year  had,   unfortunately,   been  a  very  dull 
one,  owing  to  tlio  war  in  South  Africa.     In  Siuch  a  time  there  was 
not  much  opportunity  for  a  finance  company  to  do  great  things,  and 
he  could  not  claim  that  heroic  work  was  shown  by  the  bahuice 
slicet  submitted,  though  ho  could  claim  something  which,  jjerhaps, 
was  more  satisfactory — namely,  that  they  had  during  the  year  done 
Kound  and  good  work,  and  he  felt  confident  tliat  the  position  of  the 
comp;Liiy  liad   never  been  .sounder  or  better  than  at  the   present 
time.     He  might  t>e  asked  how  it  was,   if  that  were  so,  that  the 
shares  of  the  company  stoo<l  at  such  a  low  level,      iic  was  not 
preiKired  to  answer  this  quest i(m.  except  by  pointing  to  the  great 
depression  in  the  V/est  Australian  market.     It  was  impossible  to 
tight  that  deprea^non ;  they  must  wait  for  better  days.     L(M»king, 
however,  at  the  balance  sheet  from  the  point  of  view  of  this  valu- 
ation que.stion,  it  would  be  seen  tliat  the  liabilities  of  the  company 
to   sliareholders   and   the   few   creditors   there   were   amounted   to 
£133,000;  while,  if  they  took  the  other  side  of  the  balance  sheet, 
and  even  excludtd   from  the  calculation  the  whole  of  the  share 
iuves'.ments  of  the  company — supposing  them,  for  the  Siike  of  argu- 
ment, to  be  worth  nothing  at  all — it  would  be  seen  that  iu  actual 
cash,  debentures,  and  freehold  laud  and  buildings,  the  comi>any's 
shares  stood  at  a  valuation  of  17s.     Why  they  should  be  standing  in 
the  market  at  7s.   6d.   he  did  not  know,   a-nd  if  they  would  take 
his   advice   shareholders   would   not   part   with   their   lioldings   at 
anything  like  the  pre.sent  price,  iu  view  of  the  Excellent  prospects. 
A  considerable  amount  of  prolit  wa-s  made  in  the  past  year,  and 
from  this  they  had  written  down,  where  necessary,  the  depreciiv 
tion  in  shares  held.     It  was  then  proposed  to  pay  a  dividend  of 
5  per  cent.,  and  the  balanct;  remaining  to  be  carried  forward  was 
equal  to  iuiothir  5  ptr  cent.      All  tlie  company's   agencies,   and, 
indeed,  evei-ytliing  connected  witli  the  company,   was  in  a  sound 
condition.      Ho   was    indeed   very   glad    to    be   able  to   report   aii 
immense    improvement    in    regard    to    the    freehold     laud    and 
buildings    in   Western  Australia.       Not  only  had  their  rents  im- 
proved, but  the  whole  of  their  houses,  of  which  thfy  had  70,  iu 
Western  Australia,  v.-ere  let  to-day.     ^loreover,  in  reference  to  the 
sales  of  land,  they  had  been  adding  10  i>er  cent,  to  the  sale  price 
during  tin.  past  year,  and  they  had  latterly  a<lded  lUiother  10  per 
cent.  ;   so  that   it   would  l>e  seen  that  the  value  of  the   land  had 
advanced  by  a  satisfactory  amount.     As  a  result  of  their  having 
invcKted  jrcrt  of  their  capital  in  debentures  of  me  Perth  Electric 
Ti-amways  they  had  been  able  to  induce  (liat  company  to  i-un  a 
line  tlirough  Hay  Street,  past  the  laud  belonging  to  the  Coi-poration, 
thus  renlering  that  laud  very  saleable  and  adding  largely  to  its 
value.     The  sliares  held  iu  other  companies  had  been  written  down 
most  drastically,  some  being  taken  into  the  balance  sheet  as  of  no 
ilue  at  all,  while  others  were  written  down  to  or  below  market 
|i;  ices. 

The  Cr.ainnan  further  stateil  that  there  was  no  truth  whatever 
in  the  nimour  tliat  the  mine  had  been  flooded.  They  had  had  a 
hea.vy  flow  of  water;  but,  fnmi  a,  geological  point-  of  view,  that 
was  one  of  the  finest  tilings  that  could  IiapiX'U  to  the  Cosmopolitan, 
because  it  was  iu  a  Hnn  granite  form.ation,  and  every  mining  expert 
would  tell  tliem  that  in  a  formation  of  that  description  a  large  flnw- 
of  water  almost  certainly  indicated  the  existence  cf  a  lai-ge  lode. 
By  the  courte.sy  of  the  Cosmopolitan  I!o;ird  he  was  able  to  announce 
that  on  Tuesday  the  following  cablegram  wa.s  dispatched  to  the 
management: — "  K.xciteineut  eontinv.es.  and  prices  still  falling. 
rnfa.vourable  ranioui-s  are  afloat,  still.  The  latest  is,  dyke  has  cut 
the  lode  <nit.  Sellers  mmntain  they  have  private  information  that 
develninnenti  of  the  mine  is  not  favourable.  Telegraph  us  fully." 
The  following  reply  has  just  been  nceived  : — "  Ileixirt  is  false  that 
dyke  has  cut  the  iode.  Present  pr(Ksj)ects  are  splendid.  (iiMid 
progress  is  being  made  with  sinking  the  shaft,  (irejit  improvement 
'■)  the  reef.  Width  of  the  i-eef  is  7  ft.  ;  1  oz.  10  dwt.  N'o.  5  level 
nth—Width  of  lode  is  9  ft.  ;  2  oz.  14  dwt.  Xo.  5  level  north— 
\  idth  of  lode,  5  ft.  ;  1  oz.  10  dwt."  If  tliev  had  a  mine  with  that 
magnificent  prospect,  to  say  there  was  anything  wrong  with  it  was 
arrant  nonsense.   (Applau.se.) 

The  mot  ion  w.is  seconded  by  ^Ir.  Herbert  Moir,  who  referred  to 
his  recent  visit  to  the  colony"  and  to  the  excelliMit  prospects  held 
out  by  several  of  the  comjKiny's  interests  over  there. 

The  motion  was  unanimously  agreed  to,  the    dividend  recom- 


mended wwi  di-claicd  and  the  retiriag  «lir«ctort  (ili+nw.  W.  P. 
Forbes  and  C.  C.  Baker)  liaving  Wn  ro-ehttea.  a  vi/«.-  of  tluuiks 
to  the  Chairman  :ind  directom  cltHied  the  proceeding' 

DIMBULA  VALLEY    (CEYLON)  TEA. 

The  sixth  annual  ordmaiy  general  iii'.in;;  ••!  ;li-  >.h.irehi.M- r« 
of  the  DimbuU  Valley  (Ceylon)  Tea  (  .,:i.| my  I,%1  .  .1..-.  liM  on 
Thursday,  at  the  Cannon  Stn-vt  Hirt.-l.  (  ji.iion  Siie.t.  K.C.,  Mr. 
James  Sinclair   (Chairman  and   managing  director)   pretiiding. 

The  Chairman  said:    Gentlemen,-  If  vou  will  taJie  u  remd  th« 
report  and  account*  for  the  pa>t  year,  I  will  proceed  to  gi»e  yon 
iiiormajtion  not  fully  set  out  in  the  former  and  deal  wU.h  what 
nuiy  requir§  explanation   in  the  account*.     I  think   I   menttooed 
last  year  when  addressing  yrm  that,  in  conformity  with  what  awiBMrd 
the  general   intention   in  Ceylon-  namely,   restric-tion   of  output — 
the  manager  had  instructioii»  to  pluck  finer  than  pre%;iou»ly,  and 
he  assure*  mc  it  was  strict  Iv  adhered  to.     Xotwitbstandmg  tbia 
fact,  we  secured  over  100,00(5lb.  more  than  iu  the  previous  twelve 
months,  the  explanation  being  that  if  more  careful  plucking  bad 
not  been  ciirried  out  the  crop  would  have  been  even  larger.     Toll 
will  recall  that  wo  changed  our  working  year  from  March  31it  to 
December  3ist,  and  in  effecting  this,  which  entailed  a  nine  months' 
season,   it  curtailed'  the  proportioiuUe  yield  for  that  period,  aad 
added  to  the  past  season's.     It  seems  to  mt^  to  be  necimnry  to 
point  this  out,   lest'  it  might  be  imagined  we  had  gone  in  for 
making  quantity  rather  than  quality.     It  most,  however,  be  eat- 
plauied  tliat  the  company's  estates  have  not  even  now  reached 
their  maximum  yield.     'There  are  still  some   immature  fielda  00 
Tillycoultry  luid  on  Elgin,  which  will  during  the  next  ye«r  or  two 
still   further   add  to   the   crops.     Another   factor — neither  Elgin 
or  Tillycoultrj-  have  had  any  manure  as  tea  estates,  save,  perfaapa, 
20  acres  yearly  of  the  latU'r  from  cattle  manure,  and  the  area  of 
these  comprises  760  ocre.^,  so  that  when  we  do  commence  manoring 
these  gardens  the  yield  must  increase.     The  yield  works  out  thia 
year  at  5401b.  per  acre  over  all.     The  price  per  lb  obtained,  how- 
ever, w  as  |d.  less  than  in  the  previous  year,  notwithstanding  that 
mucli  of  our  tea  wa*  of  a  superior  character.     I  think  it  will  be 
found  we  are  no  worse  than  our  neighbours  in  thia  respect.     The 
cost  of  placing  tho  tea  f.o.b.   veas,   I  consider,  on  the  whole  a 
creditable  performance,   save  iu  the  ca«e  of  one  of  our  superin- 
tendents, who  has  been  dismis-sed-uiunely.   26.18  cent*,  against 
26.97,   inclusive  of  manuring.     If  you  dt-duct  the  cost  of  maanre 
per  lb.   of  t*al  (which  was  2.45  cents),  you  will  see  that  it  waa 
laid  on  board  ship  at  23.45  cents. 

The  estimate  for  the  current  year  is  1,179,000  lbs.,  to  be  laid 
f.o.b.  at  27  cents  per  lb.  Of  course,  whether  this  crop  will  bo 
more  or  less,  and  what  it  will  cost,  depends  entirely  on  weather. 
Since  all  gardens  in  Ceylon  would  suffer  lew  or  more  alike,  I 
almost  hope  the  estimate  may  not  be  reached,  so  that  tho  heavy 
surplus  stocks  of  tea  in  this  country  would  all  the  sooner  be 
cleared  off.  and  producers  have  reasonable  control  in  obtaining 
value  for  their  teas,  which  has  not  been  the  case  for  two  yeari 
now.  . 

Some  ahawholdem  may  be  disappointed  that  we  have  not  paid 
the  usual  dividend  instead  of  writing  off  £500  for  depreciation  aad 
placing  £2,000  to  reserve.  Well,  ge^ntlemen,  you  will  recollect 
two  or  three  years  ago  I  said  your  r-.-.verve  wa«  in  your  eatat«a, 
and  there  is  great  reserve  there,  and  fine  staving  power  in  your 
soils,  and  it  is  as  true  to-day  as  it  was  tlien.  Personally.  I  ■hould 
have  been  (juite  willing  to  wait  for  the  crisis  in  tea  to  have  paawd 
before  making  any  great  efforts  to  build  up  a  reserve  in  a  company 
whose  estjitts  had  not  reached  maturity — at  all  events,  until  too 
depression  in  the  tea  market  had  pji.ssed  away— but  there  ape  share- 
holders who  know  less  about  the  latent  strength  of  your  gardens, 
and  who  judge  by  figures  only,  who  have  expressed  themselve* 
desirous  of  sei>«ng"more  substantial  sums  put  away  yearly— (be«r, 
hear)— and  your  Board  has  this  year  fallen  in  with  that  wiah. 
Low  ius  ten  prices  ruled,  we  have  made  a  larger  addition  to  oor 
reserve,  and  1  trust  that  our  proposal  to  pay  8  per  cent.,  instead 
of  10  per  cent,   will  n;iett   with  general  approval.  (Applause.) 

be«  to  move  the  adoption  of  the  report  and  accounts. 
Captain  Johnson  seconded  the  motion. 
The  report  and  accounts  were  unanimously  adopted. 
The  chairman  then  moved  the  payment  of  a  final  dividend  of 
4  per  cent,  on  the  ordinary  shares. 

Mr.  Brown  .seconded,  and  the  motion  wa«  agreed  to  nem.  con. 


Read  Brothers. 
Business  during  the  I2  months  ended  Februan.-  18  increased 
22  per  cent,  compared  with  Ihc  preceding  year,  and  the  rtoss 
profit  on  trading  amounted  to  <."2Q.So5.  Alter  adding  interest,  ftc, 
and  deduclinc  all  charges,  includinc  debenture  interest,  the  net 
balance  is  /:i-.921.  an  advance  of  £i.7S^-  Having  provided  the 
preference  dividend  the  directors  are  in  a  position  to  mcreafe  the 
ordinary  distribution  bv  1  per  cent,  to  Q  per  cent,  besides  putting 
£2  coo  or  ;£i,ooo  more  lo  the  reserve  fund  and  commencing  a 
"  business  contingencv  fond "  of  ;f 2,000.  This  is  to  be  used,  if 
neres«ary,  for  anv  special  efforts  lo  increase  the  company  s 
business'or  other  trading  purpose.  The  balance  to  next  account  i« 
then  slightly  decreased  to  K809.  No  mention  is  made  of  any 
allowance  for  depreciation  and  we  note  that  the  land,  buildings,  «Cj 
have  been  increased  by  £11,922  since  the  company  was  formed 
four  years  ago  bringing  the  value  of  this  asset  to  ^61.923.  Reserve 
reaches  ^6,000,  not  much  considering  that  goodwill,  trade  marks, 
patents,  &c.,  ;^i40,ooo,  represent  almost  50  per  cent,  of  the  entire 
assets.  Liquid  resources,  however,  arc  very  fair  and  there  seems 
no  reason  why  the  company  should  not  continue  to  do  a  profitable 
business. 
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PUBLIC    INCOME  AND   EXPENDITURE^ 

The  following   are   the   receipts   into  and    issues  out    of    the 
ichequer  between  April  l,  1902,  and  April  19,  1902  :- 

Revenue  and  Other  Receipts. 


Exchequi 


- 

- 

Total  Receipts 
into  the  Ex- 
chequer from 
April  I,  1902.  to 
April  19,  1902- 

Total  Receipts 
into  the  Ex- 
chequer from 
April   1,1901,10 
April  20,  1901. 

Balinces,  April  i : 
Bank  of  England     -. 

£ 

£ 

8,080,383 
486,564 

£ 

5,120,150 
476,768 

8,566,947 

5.596.918 

Customs -•  •  • 

Excise    ....^.... 

Estate,  &c.,  Duties    

Stamps  ^""~'" 

Land  Tax  and  House  Duty.. .. 
Property  and  Income  Tax   .... 

2,419,000 
1,708,000 
888,000 
473,000 
250,000 
4,232,000 
770,000 
270,000 

252,960 

1,623,000 
1,906,000 
688,000 
424,000 
230,000 
3  759,000 
760,000 
265,000 

Telegriiph  Service   

Receipts      from      Suei     Uinai 
Shares  and  Sundry  Loans .... 

8it 
348.447 

— 

11,262,960 

10,004,258 

19,829,907 

100,000 
310,000 
160,000 
318,000 
300,000 
424,945 

1,500  coo 

15,601,176 

OTHER   RECEIPTS. 

Repayment  of  Advances  for  Bullion,  &c 

Under  Telegraph  Acts,  1892  to  1899  . . •  • 

Under  Uganda  Railway  Acts,  1896  and  1900  .... 

Under  Naval  Works  Acts,  i  S95  to  1901    

Under  Military  Works  Acts,  1897  to  1901 

\ 

Under  Supplemental  War  Loan  Acts,  1900 

3,aos,ooo 

Temporary  Advances,  Ways  and  Means 

Totals 

21,842,852 

30,806,176 

-  ■ 

11,262,960 
17.355 

152,000 

•43.000 

10,004,258 

Payments   to  Local    Taxation 

Accounts :— 

17.793 

133,000 

Estate,  &c..  Duties   ...... 

Total 

— 

4»2,355 

395.793 

ToUl  Revenue,  including  Pay- 
ments to  Local  Taxation  Ac 
rounts    

— 

11,675.315 

10,400,051 

Expenditure  and  Other  Issues. 


- 

EXPBNDITURB.     _ 

Permanent  Charge  of  Deot    .. 
Interest,  &c.,  on  War  Debt    .. 
Other  Consolidated   tund 

Serrices    •. 

Payments  to  Local  Taxation 

£ 

— 

Expenditure    

- 

Total  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 

from 
April  I,  1902,  to 
April  19,  1903 


OTHER  ISSUES. 

For  Advancei  for  Bullion,  &c. - 

Kor  Treasury  Bills  (net  amount) —  •  • 

Under  Telegraph  Acts,  1893101899  •• 

Under  Uganda  Railway  Acts,  1896  and  1900  .. 
Under  Land  Registry  (New  Bldmgs.)  Act,  1900 
Under  Pacific  Cable  Act,  190X 


Total  Issues 
out  of  the  Ex- 
chequer to 

meet  payments 

from 

April  1,  1901,  to 

April  *o,  1901. 


£ 

4.383.363 
733,132 

217,467 

90,000 

10,772,887 


16,185,848 


825,000 
80,000 


148,610 


17,239.458 


Balances  in  Exchequer  :— 

Bank  of  England  

Bankoflreland 


Totals 


5,032,603 
580,791 


5,603,394 


22,843,852 


£ 

4.397.941 
261,250 

214,086 

10,000 
11,508,561 


16,411,838 


121,500 
85,000 
50,000 


i6,76«,338 


3,400,056 
637,782 


4,037,838 


20,806,176 


Treasury,  April  at. 


TRAMWAY  AND  OMNIBUS  RECEIPTS- 

Home. 
Belfast    Street.— Traffic    receipts    for    week   ending    April  19. 
£■2,275,  decrease  £222  ;  aggregate  from  January  I,  ^36,257.  decrease 

Birmingham  and  Aston.— Traffic  receipts  for  week  ending  April  19, 
^494,  increase  £13  ;  aggregate  from  January  i,  ;£8,ooo,  increase 

Birmingham  and  Midland.- Traffic  receipts  for  week  ending 
April  18,  ^770,  increase  ;f  72  ;  aggregate  from  January  i,;ti2,2i4, 

Birminghatn  City  .-'-Traffic  leceipts  for  week  ending  April  19, 
^4,792,  increase  £S3(>. 

Blcssington  and  Houlaphouca.— Traffic  receipts  for  week  ending 
April  20,  £8  ;  (week's)  decrease,  £2  ;  aggregate  from  January  1, 
/132  ;  decrease,  ;£2  (16  weeks). 

Bristol  Tramways  and.  Carnage.— Traffic  receipts  for  week 
ending  April  18,  £4.314.  increase  £258  ;  aggregate  from  January  i, 
£65,688,  increase  £5,692. 


Burnley  Corporation.-Traffic  receipts  for  week  ending  April  I9V 

^Dublin'and^Blefsington.-Traffic    receipts   for   week    ending 
April  20"  ;fii8,  increase  ;^i8  ;   aggregate  from  January  i,  ^1,564, 

''^nnhUnind  Lucan.-Traffic  receipts  for  week  ending  April  20, 
^1^0,  decrease  ^4  ;  aggregate  from  January  i,  ^i,439,  ."crease 

'^Dublin    United.-Traffic    receipts    for    week  ending  April    18, 
£4  521,    increase    £319  ;    aggregate    from   January    i,    £63,406  , 

"  EdfnbufgYand  District.-Traffic  receipts  for  week  ending  April  19, 
£3,485,  increase  £4,483  ;  aggregate  from   January  i,  £52.219,  >" 

"tdfnta^Ih^Street.-Traffic  receipts  for  week  ending  April  19, 

^gLsow -Traffic    receipts  for   week  ending  April   19,   £2,661. 

decrease  £412  ;  aggregate  from  January  i,  £45,788,  decrease  £i,733- 

Harrow^Road  and  Paddington.-Traffic  receipts  for  week  ending 

^"Lond'on^Ge'nerarOmA.^u^.-Traffic  receipts  for  week  ending 
ApHl   i9?i^4?57o;  increase,  ;ti,i48  ;  aggregate  from  January  i, 

"^London  Road  Car.-Traffic  receipts  for  week  ending  April  19, 
^8^^°  increase,  £968  ;   aggregate    from    January   I,  ^109,562  ; 

'"pScfal -Traffic  receipts  for  week  ending  April  19,  £,520^ 
increase,  ^^228  ;  aggregate  from   January    i,  i:23,23D  ,    mcrease, 

'^Roltendale  Valley.-Traffic  receipts  for  week  ending  April  18, 

^I'ithTondof-Traffic   receipts    for    week  ending  April    i^ 
£1,370,  increase  ;f  17  ;  aggregate  from  January  i,£i9,oi9  ,  decrease 

'^  Wigan  and  District.-Traffic  receipts  for  week  ending  April  19, 
£368,  increase  /14  I  aggregate  from  January  i,  £5,7»3. 

Foreign. 
Anelo-Argentine.-Traffic  receipts  for   week  ending  March   24 
£4  768,  decrease  £440  ;  aggregate  from  January  i,  £54.801,  decrease 

^'BL°rcelona -Traffic  receipts  for   week  ending  April  19,  £?>i^l^ 

increase  £^2  ;  aggregate  from  January  i,  £32,958,  increase  £4,206 

Barcelont  Ensanchey  Gracii-Traffic  receipts  for  week  ending 

April  19,  £127,  decrease  £39  ;  aggregate  from  January  i,  ^2,458, 

''"Brisbani-Traffic  receipts  for  week  ending  January  29,  £2,140, 

'"BraziHfn'street.-Traffic  receipts  for   the  month  of   January, 

•"^Bu^^n^o^s  A?reTrnd^Be&.-Trafflc  receipts,for  week  ending 

^tror^yfe?^G';lnnatii'a\- Traffic  receipts  for  week 
ending  Mafch  22,  $38,380,   increase    §2,605,  aggregate  increase, 

^'ca'lalf.'- Traffic    receipts    for    week  ending    April    19,    £i5S. 

increase  £10.  ^-„,, 

Calcutta— Traffic  receipts  for  week  ending  April  19.  Ks-  22,035 

increase  Rs.2!o67  ;  aggregate  from  January  i.  Rs.  354,219,  ."crease 

Carthaeina  and  Herrerias.-Traffic  receipts  for  the  month  of 
March  £^264,  increase  £267  ;  aggregate  from  January  i,  £9,269. 
decrease  £4,008.  ..      t    m      u 

Lombardy  Road.-Traffic  receipts  for  th«  month  of  March 
£1,337,  increase  £;iSS  ;  aggregate  from  January  i,  £3,561,  increase 

^  Twin  City  Rapid.-Traffic  receipts  for  the  tnonth  of  February, 
1244,780,  increase  $29,201  ;   aggregate  from  January  i,  55i6>939, 

'"Twin  aty°Rapid.-Net  traffic  receipts  for  themonthof  February, 
$124  309,  increase  |i5,392  I  aggregate  from  January  i,  $264,247, 
increase  834,084. 


The  Economic  Life  Assurance  Society. 
Last  year   this  old   office  issued    757    new    POl'cies,   insurin_ 
i-.i5SAOi  and-vieldine£i5,7S8  in  new  premiums,  cf  which  £3,40 
wtre  sineirpremiums*   A  small   portion  of  this  was  re-insure. 
klving?he  net  liability  of  the  society  at  £421,731  on  polices  yie  d 
na^n  annual   ncome  of  £12,225.     Claims  arose  on  302  pohcies  fa 
£2^483  or' with  ^onus^additions  £280,846,  the  mortality  be.n, 
8^  per  cent  and  the  amount  of  the  claims  82  per  cent,  of  actuan 
exoectation      This  is  considered  favourable,  seeing  that  the  societ? 
hassHU  a"risk  a  large  amount  on  the  lives  of  officers  and  men  in 
South  Afrca      In   addition  some   small   amounts  were    paid    on 
endowmerpolicies,and  on  '^e  other  hand  it  sold  seventy-eight 
immediate  annuities  for  £68,755,  together  with  oth"  minute  items 
of  similar  business.    The  income  from  interes  and  dividends  was 
/162  912,  and  the  entire  income  of  the  society  came  to  about 
tlf^Zo     Ifter  meeting  all  charges,  the  lile  funds  were  increa  ed 
bv V^-'  233,  an  expansion  not  altogether  satisfactory  in  view  of  the 
Urge  sum  deceived  for  annuities  sold  and  the  amoun   of  the  interest 
revenue.    It  we  deducted  the  annuity  money,  indeed,  the  li'e  ana 
annuity  funds   would  show  a    decrease  compared    with    twelve 
months  back,  yet  the  society  received  £3  193.  ^°<^-  P"^l±ZJ( 
investments,  or  5d.  per  cent,  more  than  in  1900,  and  *«  amount  o 
the  expenses  and  commission  was  only  13-55  Per  cent,  of  the  net 
premium  income. 
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MINING    RETURNS. 


I 


Bonanza.— Cablecram  :  "  Profit  for  last  month  (March),  ;^20,ioo." 

Brilliant  Crntral  Gold. — Crushed  1,920  tons  for  2,074  oz. 

Brilliant  Golij.— 960  tons  crushed,  produced  1,150  o/,. 

Cecil  Syndicatk — Final  clean  up,  275  tons  for  309  oz.  of  gold. 

Central  Chili  Copper — 2,900  tons  cf  ore  smelted,  356  tons 
regulus  produced. 

Chinese  Engineering.— Output  of  coal  for  the  past  week,  l8,ooo 
tons'. 

Copper  KiNt;. — Shipments  for  March,  170  tons  copper  bullion. 

Gwalia  Consolidated.  — 1,015  'ons,  yielding  481  oz.  over  the 
plates  ;  assay  value  of  tailings,  9  dwt.  7  gr.  Gold  won,  ^1.795  ; 
add  estimated  value  of  tailings,  aiter  allowing  for  cost  of  extraction, 
/ 1,562.     Total,  ;f  3.357- 

Kelly's  Queen  Block  Gold — Crushed  411  tons  of  quartz  for  a 
yield  of  520  (Z.     Approximate  value, /^i, 800. 

Mount  Usher  —Crushed  210  tons  lor  244  oz.  The  cyanide  plant 
has  treated  700  tons  for  271  oz 

New  Options, —  B^g  Gun  Mine,  60  tons,  47  oz.  ;  Little  Gun 
Mine,  93  tons,  19  oz.  ;  Victory  Mine,  200  tons,  59  oz.  ;  Lady  Jane 
Mine,  300  tons,  50  oz.  ;  pyrites,  21  tons,  56  oz.  ;  Crescent  cyanide 
plant,  200  tons,  25  cz.  bullion  (the  approximate  value  of  £/(>). 

New  Queen  Gold.— 371  tons  crushed,  327  oz.  realised  ;  ^625 
from  734  tons  of  cyanide  tieated. 

No.  2  South  Great  Eastern  Gold. — Mill  returns  for  four 
weeks  ended  April  18,  2,230  tons,  for  a  yield  of  3,311  oz.  ;  approxi- 
mate value,  £1 1  550. 

OoREGUM.— Cyanide  works  shut  down  from  want  of  water  ;  this 
month's  return  roughly  estimated  at  7,000  oz. 

Oi'RO  Preto. — 5,983  tons  of  ore  produced  2,066  oz.  Total  value, 
/8,370. 

Pahang-Kabang. — Mill  returns,  500  tons  of  stone  crushed,  pro- 
ducing 7^  tons  of  black  tin. 

Pahang  Corporation. — Mill  returns,  2,330  tons  of  stone  crushed, 
producing  55  tons  of  black  tin. 

Tyne  Valley  Colliery  (Transvaal).— Last  month's  output, 
9,730  tons. 

Utah  Consolidated. — Production  of  copper  for  March  was 
322  tons.  


DIVIDENDS    ANNOUNCED. 

RAILWAYS. 

Costa  Rica.— A  dividend  of  4s.  per  share,  equal  to  2  per  cent., 
leaving  ^£7,252  to  be  carried  forward. 

Delhi  Umhalla  Kalka. — An  interim  dividend  on  the  ordinary 
stock  at  the  rate  of  4J  per  cent,  per  annum  for  the  half-year  ended 
December  31,  carrying  forward  ;£2i,i89. 

Mexican. — A  dividend  at  the  rate  of  J  per  cent,  per  annum  on 
the  first  preference  for  the  past  six  months. 

Pir^us-Athens-Peloponnesus — A  dividend  of  isodrachmie  a 
share  for  the  second  six  months  of  the  year  1901  having  been 
declared,  Messrs.  Rodocanachi,  Sons,  &  Co.,  the  agents  of  the  rail- 
way, are  prepared  to  receive  coupons  Nos.  9  to  27  (inclusive)  on  the 
old  shares,  and  Nos.  24  to  27  (inclusive)  on  the  new  shares,  for 
payment  on  April  29  until  May  15  at  the  rate  of  SJd.  per  share. 

South  !ndi4N. — A  dividend  out  of  surplus  profits  of  35?.  per 
cent.,  which  with  the  guaranteed  interest  will  make  a  distribution 
of  £$  5s.  for  the  half-year,  or  at  the  rate  of  6^  per  cent,  per  annum, 
as  compared  with  5  per  cent,  tor  the  corresponding  half  of  the 
previous  year. 

MINES. 

Alaska  Treadwell  Gold. — A  dividend  of  37JC.  per  share. 

Brilliant  Central  Gold.— Usual  monthly  dividend  of  is.  3d. 
per  share  for  March,  payable  14th  prox. 

Brilliant  Gold. — A  dividend  of  3d.  per  share,  payable  on 
May  10. 

Goldfields  of  Matabeleland. — An  second  interim  dividend  of 
10  per  cent. 

Le  Roi  No.  2. — An  interim  dividend  of  58.  per  share. 

No.  2  South  Great  Eastern  Gold. — A  dividend  (No.  44)  of 
9d.  per  share. 

Queen  Cross  Reef. — A  dividend  of  is.  per  share. 

MISCELLANEOUS. 

Alliance  Investment. — A  dividend  of  i  per  cent,  for  the  year 
on  thedefeired  stock,  carrying  forward  ;^l,883. 

Bandarapola  Ceylon  "Co.mi'any.— A  dividend  for  the  year  of 
6  per  cent.,  carrying  forward  £345. 

Borax  Consolidated. — An  interim  dividend  on  the  ordinary 
shares  of  5s.  per  share,  in  respect  of  the  quarter  ended  December  31, 
being  at  the  rate  of  10  per  cent. 

BtJENOs  Ayres  (.N'ew)  Gas  Co.— A  final  dividend  of  93.  per  share 
for  the  hall-)ear  ended  December  31,  making,  with  the  interim 
dividend,  7  per  cent,  for  the  year,  carrying  forward  £~fi(x)- 

Clan  Line  Steamers —Kmal  dividend  of  5^.  per  share,  making, 
with  the  interim  dividend,  7  J  per  cent,  for  the  year  ended  Decem- 
ber 31,  carrying  forward  j('23,52i. 

CuiiA  Submakink  Telegraph.— a  dividend  for  the  half-year  to 
December  31  on  the  ordinary  shares  of  4  per  cent,  per  annum. 

Eastern  Extensio.-j  Telegraph. — A  dividend  of  2s.  6d.  per 
share  for  the  quarter  ended  December  31,  together  with  a  bonus  of 
4s.  per  share,  making  a  total  distribution  of  7  per  cent,  for  the  year. 

Ederapolla  Tea  Company  of  Ceylon.— A  dividend  of  5  per 
cent.,  and  £ioo  is  written  off  estates  account,  leaving  £"183  to  carry 
forward. 

Gerard  et  Cik.- .\  dividend  of  9  per  cent,  for  the  year  ended 
M  irch  31,  carrying  forward  £900. 


Grbat  Eastkrn  CoLLiKKihs— A  dividend  of  5  per  cent.  Euro- 
pean hharth.jldtra  may  cxpett  Ihtir  warrants  for  thi»  dividend  at 
or  about  the  end  of  June  next. 

A.  GoERZ  &  Co. — V  dividend  of  10  per  cent,  on  the  paid-ap 
ordinary  share  capital,  and  £49,902  cirried  forward. 

Holland  &  Holland.— A  dividend  at  the  rate  of  12  per  cent 
per  annum,  with  a  bonus  of  i  per  cent.,  making  10  per  cent,  for  the 
year  1901. 

ILFOKD.— An  interim  dividend  at  the  rate  of  8  per  cent,  per 
annum,  for  the  half-year  ending  April  30. 

Millars'  Karri  and  Jarkah  Forests— Half-yearly  dividend  at 
the  rate  ol  6  per  cent,  per  annum  on  the  first  and  second  preference 
shares. 

Pacific  Steam  Navigatios.— A  final  dividend  for  the  year  1901. 
payable  lit  prox,  of  17s.  6d.  per  share,  making,  with  the  interim 
dividend,  30s.  per  share,  -^r  6  per  cent,  for  the  year  ended 
December  31. 

R.  H.  &  S.  Rogers. — An  interim  dividend  on  the  ordinary  tiiares 
at  the  rate  of  5  per  cent,  per  annum  for  the  six  montbt  coded 
March  31. 

South  Wanarajah  Tea  Estates.— After  writing  off  £ts»  lot 
depreciation,  a  dividend  at  the  rate  of  5  per  cent,  is  declared  on 
the  ordinary  shares,  and  .^521  is  transferred  to  reserve. 

Thomas  Brown  &  Sons.— A  further  dividend  at  the  rate  of  6 
per  cent,  per  annum  for  the  half-year  ended  December  31,  making 
in  all  a  dividend  on  the  ordinary  shares  at  the  rate  of  6  per  cent,  per 
annum,  carrying  forward  £6,2^6. 

\Vright  &  GREKi.— All  interim  dividend  for  the  six  months 
ending  March  31  last  at  the  rate  of  8  per  cent,  per  annum  00  the 
ordinary  shares. 

EMQUSH    BAILWAYS. 


Date. 

OtOMTnSc 
forw«<k 

OrawTnOcfor 
jmt  to  <t*u. 

Name. 

Aai. 

iS:S  tti 

Ami. 

Inc.  or 

1901. 

SBfc 

1901. 

Brecon  And  MerthyT^ 

Apr.i^ 

1,619 

- 168'  16 

»7,i»o 

+M, 

Cambrian                   « 

Central  London 

City  and  Soutb  LondoD 

..■9 

5.^7 
6,757 
3,810 

-H3I5'  16 

♦  3.4  16 

■I-874    »« 

105*53;       +7<9«« 
47.545      •H5.4'7 

Furness            »         „         .. 

..- 

9i4«9 

-HM. 

16 

•39.0I6 

-«n 

Great  Cent. (late  M.,S..A  M 
Great  Eastern             » 
Great  Northern         . 
Great  Western 

61.532 

9«.<>69 
108,632 
2»,430 

-Hl,640 
-*-7.50l 
-)'>.468 
■»  4.390 

16 
16 
16 
■6 

9'3.57«!      ♦S3.»* 
•  ,450.509      +3J«4 
'.647.435       +>9.4S» 
3,180.570^    ■^lof.ija 

HoU  and  Barnsley    . 

..  «> 

8,840 

-^408 

16 

131 ,908 

+;9f 

Lancashire  and  Yorkshire  .. 
Lon..    Brighton,  &  S.  Coast 
London  and   North  Western 
London  and  South  Western 
Lon.,   Tilbury,  &  Southend 

•  1   K> 

101,465 
58,367 

359,000 

84.530 

7.'«3 

■f.37 
+  >.«93 
-5,000 

I- 360 

16 
16 
16 
s6 
16 

•  .54«.>«5 

856.49" 

3  9l4,c<» 

1,333,860 

103,936 

-f39.5'8 
+39*H 
+«7.o» 

+  3S*« 

.        +5.J81 

Metropolitan   .. 
Metropolitan  District 
Midland 

»   » 

II   » 
•1   30 

>«.393 

ai8,a8o 

•♦87 
+  ii769i 

i« 

16 
t6 

348.395 

115.303 

3.390.373 

-4^ 
'        -6*«J 

•»8^J9« 

i 

North  Eastern 
North  London           » 
North  Suffordsfaire — 

.1  >9 

>70i993 
10,056 
•  7.4'6 

+  31.905 

.:.4li 

It 

16 
.6 

3.$t5.o«3 
«57.J<S 
377.'9< 

'     +<S.]S 

-i,ja9 

.      +«4,M" 

Rhymney        —         •. 

.  •!  «9 

Si»«' 

+465 

16 

78,931 

+",5m 

South  Eastern  and  Loodoo, 
Chathanit  &  Dover 

II  >9 

79,163 

+397 

16 

1,179,301 

■t'«4.«n 

TaffVale 

..•9 

'       I7i»«i 

1    +330 

l« 

•?o,M> 

'        ** 

*  From  August  i.  t  From  April  1.  i  From  Jaaauy  1. 

SCOTCH    RAILWAYS. 


Caledonian      -        _ 

Apr.  30 

84.764 

+  «.737,  «3 

937.019 

^.M.. 

Glasgow  aid  Soulh-Wmern 
Great  North  of  Scotland 

II    19 
II    '9 

8.855 

-,«..3 
-67     13 

"^ 

+«3i 

Highland         

II     30 

8.704 

+  189     11 

9*>»S* 

♦Jito 

North  British   _         - 

•1    » 

85.608 

+  67     13 

956.416 

■**4.*M 

IRISH 

RAILWAYS. 

Belfast  and  County  Down    . . 
Belfast  and  Northern  Conntits 

Apr.  .8 

•  1       *« 

3.33. 

5.537 

:U 

16 
16 

li:^ 

+.« 

Cork,  Randon  and  S.  Coast 

■1    '9i 

l68i 

+  14« 

16 

••.79« 

+J» 

Great  Northern          - 

*•    '• 

17.450 

+  573 

l< 

»«J" 

**im 

Midland  Great  Western      .. 

•1    *• 

13,639 

+  581 

16 

'U-f 

-*,^ 

QUEBEC  5  PER  Cent.  Loans,  1874  a'Jd  1876.— The  haU-yett^ 
interest,  due  ist  prox.,  on  outstanding  bonds  will  be  paid  oa  aM 
after  that  date  by  the  Bank  of  Montreal,  22,  Abchnrch-tenc^B^C^ 

The  quarterly  balance-sheet  of  the  Consolidated  Bankol  OonMll 
shows  liabilities  due  to  cu8tomer»  on  cnrrent  and  depoiit  aeeemalM, 
&c  ,  £5M^-^07-  against  a»sets  :  Cash  in  hand  and  at  call,  jtS"»*Mi 
investments  in  Government  *nd  other  stocks  and  Mxuiibe^ 
;f2,i95,975  ;  by  advances  on  securities,  loan*,  curreot  accoatta, 
btlis  of  exchange,  Ac ,  ;f  3,077,674. 
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WEST    AUSTRALIAN    MINE    CROSHINQS. 


April  26,  1902. 


Capital 
Issued. 


£ 

70,  OCX) 

305,000 
492,678 
350,000 

131.750 
86,722 

Q3,000 

x6o,ooo 

223,189 
100,000 
360,000 

22,381 
160,000 

60,000 
150,000 
125.007 
240,000 
270,000 

182,887 

150,000 
X,  500,000 
130,000 
175,000 
375,000 
125,000 
194,000 
125,000 
310,000 
J55»ooo 

150,385 
63,928 
75.000 

202,000 
36,500 

■I|000,000 
120,000 

91,000 

130,000 

160,000 
350,000 

220,000 

133.400 

224,005 
65,000 

161,628 
381,214 

63,715 
129,342 

200,000 

289,000 
33,000 
300,000 
318,000 
142,500 
132,000 

75,000 

114,500 

160,000 
140,000 

140,000 


Property. 


Acres. 

48 

66 

78 

78 
100 
ro2 

72 

81 

54 
240 
455 
xoo 

198 
165 

100 

60 
156 
348 

84 

144 
24 

»4 

85 

106 

69 

94 
20 
57 

204 
48 
27 
18 
92 
24 
i3 

110 

'-i 
3oi 

48 

20 

57.V 

144 

68 

380 

162 

60 

19 

174 

246 

35 

184 

539 

25 

14 

30 

100 


District  or 
GoldfieM. 


Murchison 

Murchison 

Kalgoorlie 

Kalgoorlie 

Coolgardie 

E.  Murchison    . . 

N .  Coolgardie   . . 

Coolgardie 

Kalgoorlie 

Mount  Margaret 

N.  Coolgardie    .. 

Mount  Margaret 

E.  Murchison    . 

Mount  Margaret 

E,  Murchison    . . 

Yalgoo     . . 

Coolgardie 

E.  Murchison     .. 

Broad  Arrow 

Mount  Margaret. 

Kalgoorlie 

Kalgoorlie 

Kalgoorlie 

Kalgoorlie 

Murchison 

Mount  Margaret 

Broad  Arrow 

Kalgoorlift 

Kalgoorlie 

Kalgootlie 

Kalgoorlie 

Kalgoorlie 

Kalgoorlie 

Mount  Margaret 

Kalgoorlie 

Kalgoorlie 

Coolgardie 

Coolgardie 

Menzies    . . 

Kalgoorlie 

Kalgoorlie 

Murchison 

Menzies   . . 

Kalgoorlie 

Mount  Margaret 

Murchison 

Murchison 

Kalgoorlie 

Dundas    . . 

Peak  Hill 

Menzies    . . 

Coolgardie 

Mount  Margaret 

Murchison 

Kalgoorlie 

Coolgardie 

Mount  Margaret 

Kanowna.. 

Kanowna 

(  Mount  Magnet ) 

\  Murchison         / 


Name  of  Company. 


February. 


Battery. 


Cyanide  and 
other  Processes, 

including 
Sulphide  Plants, 


March. 


Battery. 


Cyanide  and 
other  Processes, 

including 
Sulphide  Plants. 


Total  for  the 

Month. 


Abbott's  Proprietary 
Anchor  Consolidated 
Associated  G.  M.  of  W.  A. 
Associated  Northern  Blocks 
Bayley's  Gold  Mines 
Bellevue  Consolidated     . . 
Britannia     . . 
Burbank's  Birthday  Gift  . 
Central  and  West  Boulder 
Childe  Harold       . . 
Cosmopolitan  Proprietary 
Craiggiemore  Proprietary 
East  Murchison  United  . . 
Euro 

Fingall  Reefs  Extended. . 
Field's  Find 

Flagstaff 

Golden  Age  Consolidated 
Golden  Arrow 
Golden  Rhine 
Golden  Horseshoe 
Great  Boulder  Main  Reef 
Great  Boulder  Perseverance 
Great  Boulder  Proprietary 
Great  Fingall 

Guest's         

Half-Mile  Reef  Mines     .. 

Hainalt 

Hannan's  Brownhill 

Hannan's  Gold  EsUtes   .. 

Hannan's  North    . . 

Hannan's  Reward . . 

Hannan's  Star 

IdaH 

Iv.inhoe 

Kalgurli 

King  Solomon's     .. 

Lady  Loch 

Lady  Shenton 

Lake  View  Consols 

Lake  View  South. 

Long  Reef  . .  . . 

Menzies  Consolidated 

Mount  Charlotte  -. 

Mount  Malcolm     .. 

Mount  Yagahong  . . 

Nannine  Goldfields 

North  Boulder 

Norseman 

Peak  Hill  Goldfield 

Queensland  Menzies 

Red  Hill     . ._ 

Sons  of  Gwalia 

Star  of  the  East     . . 

South  Kalgurli  _  . . 

Vale  of  Coolgardie . . 

Westralia  Mount  Morgans 

White  Feather  Main  Reefs 

White  Feather  Reward   . . 

Witidsor  Consolidated 


Tons. 

130 
145 


775 
440 
2. 150 
no 
i»596 
4.375 
1,800 

4.340 
2,813 


740 
1,000 

725 
6,359 
1.785 
3,160 
2,170 
4,704 

500 
710 

1,863 


910 

10,030 

1,010 


453 
[,800 


3,54° 

140 
7,755 

2,670 

650 

3,585 

1,341 


Or. 

180 
164 


326 
2,200 

79 

421 

4,140 

445 

1,434 

1,409 


283 

759 

395 

4,893 

1,973 

680 

1,150 

6,475 

270 

504 

5,281 


1,009 

4.217 
1,285 

301 
1,500 


780 
426 


187 
3^19 

2,777 
242 

1,924 
960 


Tons. 


5, 106 


800 
1,000 


9,63i 

12,157 
9,860 
2,576 


1,716 

680 

10,692 


3,504 
6,133 
2,400 
1,080 
57° 


735 

11,851 
5,100 


1,025 
2,976 


Oi. 


3,8i7 


;£725 
109 


693 

_69 

10,469 

14,762 

11,771 

1,527 


2,105 

79 

6,793 


648 

6,499 

532 

166 

74 
236 


2,408 


116 

1,916 

206 

254 


Tons. 
160 


i,o3o 

415 

1 ,950 

1,790 
5,300 
1,400 
5  021 
2,512 


810 
6,868 
1.995 
2.57° 
2.377 
5,084 

630 
750 


930 
11,202 
2,6oo 


_825 

334 
^89 
4£'8 

7,776 


1,000 
3.425 
1,550 


Oz. 

140 


1,009 

326 
2i45o 

455 
4,360 

369 
i,3o:i 
1,259 


721 
364 
5,014 
1.938 
741 
1,126 
6^38 

311 
545 


971 
4,970 
2,905 


410 

226 

33 

1,048 

3,166 


313 

«,937 

862 


Tons. 


820 
1,000 

1,380 
3.525 

3.'i6s 


9,075 

13,814 

9.977 
3,692 


400 
1,920 


680 
11,610 


6,214 
2.550 


236 
6^87 

4,650 

2,780 
1,066 
3.243 


Oz. 
4,i66 


/;86o 
_I36 

232 
670 


69s 


>  5.097 
12,548 

2,202 


64 

5.297 


104 
6,119 


6,205 

491 

270 
202 

_385 
1,486 

1^338 

2,800 
123 

1,908 
464 
200 


Tons. 
160 

5,452 

1,080 

2,950 

3.170 
8,82s 
1,400 
8,586 
2,512 


tlio 
'5.943 

1.995 
16,384 
12,354 

8.776 

630 
1.150 
1,92.. 


1,618 

22,812 
2,600 


6,214 
2,550 

1,865 


334 

525 

11,005 

12,426 

2,780 
2,066 
6,668' 
1.550 
1,200 

118 


Oi. 

140 

4.166 


1,009 
3,586 

687 
5.030 

369 
2,003 
'.259 


731 

364 

15.48s 

■.931 
•5.838 
13.674 

0,640 

311 
009 

5,297 


J.075 
ii.otlg 
2.905 


6,205 
491 

680 


438 

4i3 

2.534 

4.504 

2,800 
436 

3.345 

1,326 

300 
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WEST  AUSTRALIAN   CRUSHINGS. 

The  March  returns  from  the  West  Australian  Goldfields  showed 
a  slight  improvement  compared  with  the  previous  month.  Tonnage 
treated  amounted  to  148,944  tons,  yielding  161,812  oz.,  or  i  oz.  if  dwt. 
^er  ton,  against  146,600  tons,  giving  158,108  oz.,  or  1;  oz.  14  dwt. 
per  ton  in  February.  Gold  entered  for  export  showed  a  sharp  rise 
at  177,506  oz.    Appended  is  our  usual  statement  : 


1901. 

March 
April  ... 
aiay  ... 
Juoe  ... 
July    ... 
Aui^ust 
September 
October 
November 
December 


Gold 

entered  for 

export,  and 

received  at 

Yield 

Perth  Mint 

Tons 

Ounces 

per 

ton. 

for  coinage. 

treated. 

obtained. 

Oz. 

Dwt. 

Oz. 

123,687 

142,703 

3 

127,846 

132,277 

143,809 

3 

150,018 

iJ9,88s 

147,395 

"*. 

144,087 

134,369 

150,688 

2i 

161,967 

138,620 

161,23s 

3i 

160,294 

137,642 

163,511 

^ 

161,771 

135.342 

163,253 

4 

178,663 

147,200 

156,974 

2 

169,270 

138,469 

154,000 

3i 

174,481 

137,867 

179,964 

6 

177.165 

123,399 

143,822 

3, 

168,159 

146,600 

158,108 

'*. 

152,693 

148,944 

161,813 

li 

177.506 

Boulder  Main  Reef  showed  only  small  movenenf,  and  Boulder 
Perseverance  easily  maintained  its  position  as  principal  producer. 
Boulder  I'roprietary  obtained  an  additional  750  oz.,  and  Great 
Fi!igallan  extra  640  oz.  in  each  case  on  a  larger  tonnage.  Hannan's 
Brownhill  marked  time,  while  the  Ivanhoe,  although  treating  over 
2,000  more  tons,  raised  its  return  but  slightly.  Less  satisfactory 
iigures  were  announced  by  the  Lake  View  tonnaee  being  up  and 
recovery  down,  but  the  movement  was  not  important.  A  big 
falling  ol^  took  place  in  the  output  of  that  most  erratic  of  producers 
the  Peak  Hill,  and  the  Sons  of  Gwalia  again  did  poorly.  Both 
Westralia  Mount  Morgans  and  White  Feather  Main  Keels  topped 
the  previous  month's  figures. 


1902. 
Janiiacy 
February 
March... 


As  to  indiwdual  returns  a  slight  improvement  occurs  in  the 
Associated  figures,  and  Burbank's  Birthday  Gift  reports  another 
good  run,  the  battery  ore  yielding  particularly  well.  Childe  Harold 
advanced  a  few  ounces,  and  Cosmopolitan  Proprietary  went  up  no 
less  than  900  oz.  Great  excitement  has  raged  round  this  property 
during  the  past  two  or  three  weeks,  it  being  asserted  with  the 
utmost  persistence  that  the  reef  had  cut  out.  This  has  been 
categorically  denied  by  the  general  manager,  who  reports  splendid 
developments.  We  trust  there  is  no  shadow  cf  truth  in  the  rumours, 
as  really  the  West  Australian  Goldfield  has  furnished  enough 
scandals  to  last  one  a  lifetime.  East  Murchison  did  poorly,  an 
advance  of  over  1,000  tons  dealt  with  by  the  various  processes 
bringing  with  it  a  slightly  reduced  yield.    Golden  Horse  Shoe  and 


Answers  to  Correspondents. 

[A  jec  of  Five  Shillings  per  query  is  charged  for  replies  under 
this  heading.    Letters,  five  shillings  extra  per  letter.'] 


S. — I  do  not  like  the  security  you  name  for  many  reasons. 
tend  the  name  of  one  or  two  others  by  post. 


Will 


Debentire  Securities  Investment  Co.,  Li.mited. 

.\  small  decrease  of  ^^189  is  shown  in  the  receipts  for  the  year 
ended  March  31,  but  interest  to  bankers  and  on  deposits  required 
£^\i  less  at  i,'i,945,  and  after  payment  of  directors'  fees,  ^"1,062, 
expenses  ^.'447,  and  audit  fees,  &c.,  £63,  and  writing  off  another 
i'300  from  preliminary  expenses,  the  net  profit  was  £29 1  larger  at 
^"24,048.  The  preferred  and  deferred  stockholders,  therefore,  get 
their  usual  dividends  of  4  and  6  per  cent,  respectively,  and  £i,i'2l 
is  added  to  reserve  against  £852  a  year  ago,  leaving  £\b  to  be 
carried  forward.  In  addition  to  this  transfer  from  revenue,  a  sum 
of  £828  from  profits  realised  on  sales  of  stocks  and  shares  was  also 
carried  to  reserve,  making  the  total  ^^62,250  ;  but  against  this  there 
has  to  be  reckoned  the  depreciation  on  securities,  which  now 
amounts  to  ;£^22,658,  or  about  4  per  cent,  of  the  total. 
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Prices  of  Mine  and  Mining  Finance 
Connpanies'   Sliares, 

Shares  jCi  each,  except  where  otherwise  slated. 


k 

Name. 

a  1 

•as 

Ho      '-^ 

Namb.               JS.S     S 

'A 

« 
6/9 

X 

■Br 

SI 
I* 


AUSTKA 

Associated tit  -     'ji 

Do.       Northn.  blocks  2J^-  ri 

Brownhill  Extended. si^ 

Burbank's  Birthday 4 

Chaffers  4/ 6/9-   /3 

Cosmopolitan  Proprietary    ij 

E.  Murchison     -fg  -   ^ 

Golden  Arrow    4/3 

Golden     Horseshoe     New 

Shares 9^4-   I  < 

Golden  Link    -g  -    jV! 

Great  Boulder,  2/ 19/ 

Do.       Main  Reef,io/       J  | 

Do.        Perseverance   iiR   -   J 

Do.        South li   -   t 

GreatFingall gj    _    j 

HainauU ^ 

Hampton  Plains.. | 

Hannan's  Brownhill ag  — 


1 


LIAN 

.if 


2/9 

i 

til 
1' 


Hannan'fOroya 2^-    ^ 

Hannan'i  Proprietary  ....  3/ 

Do.     Star    ^ 

Ivanhoe,  Gold  Corp 7 

Ivanhoe  South    i  +  'A 

Kalgurii    3?   -   A 

Lady  Shenton h 

Lake  View  Cons     aft-   -is 

London&W.  A.  Exploration     H 

North  Boulder,  10/    2/6 

Peak  Hill li    -    i 

South  Kalgurli   t^-  l 

SonsofOwalia   it^—   t 

W.  A.  Goldfields    li-   ^ 

Wpstralia  Mt.  Morgans  ..   7J   +  } 
White  Feather  Main  Reef    & 


South  African. 


8fi 

I 

>4i 


Si 

6 


4A| 

oft 
8     { 

9| 
71 

71 

^A 

3 
4i 


Angelo 8il4- 

Aurora  West    ij   — 

Bantjes 2  A  + 

Bonanza    7^  4- 

Buffelsdoorn  Estate i^ 

City  and  Suburban,  ;£4    ..  6|  + 

Comet(N.^w) 3^ 

Con.  Deep  Level    1,^ 

Crown  Deep    J4J  -|- 

Crown  Repf 18 

De  Beers,  Def.    asiJ- 

Do.       Pref. 19A  + 

Driefontein 5fS  + 

Durban  Roodcpoort 6 

Do.  Deep    3I 

East  Rand    Jl   + 

Fast  Rand  Extension  .  ..  .  3^^  - 

Ferreii  a    25 

Geldenhuis  Deep   ng 

Do.  Estate  ....  7A-1- 

Goch      3^ 

Ginsberg ^^^ 

Glencairn 2-^  + 

Griqualand  West  8 

Henry  Nourse    9^ 

Heriot  7I 

I  i  Jagersfontein 27 

i  I  Jubilee 7J 

i_     lumpers    Si   - 

Kleinfontein    2 A 

Knight's 8|  + 

Lancaster 3^ 

Langlaagte  Estate 4^  -f 


i> 

4S 

A 

6 

V* 

■1 

,',r 

4J 

18 

y. 

,   !§ 

2^ 

6t 

i 

2ft 

I^A 

? 

1» 

A 

28 

A 

.■>,';. 

■<« 

.« 

i 

2j 

Itf 

9i 

3 

'i 

1V 

^\ 

"K 

Vj 

4,, 

iA 

9* 

1: 

13 

i 

I 

St 

i 

3 

1 

May  Consolidated 5     +  tV 

Meyer  and  Charlton 6 

Modderfoniein    '3A+  A 

New  Primrobc 5 

Nigel 3J    -  ^j 

Nigel  Deep i«  +  rt 

North  Randfontein  24 

Nourse  Deep 6i 

Porges-Randfontein 2^—  fj 

Rand  Mines  (new) i3i^+  ^ 

Randfontein    3  {J 

Rietfontein 2 J    -  j^ 

Robinson  Deep  (new)  .. ..   56  +  4 

Do.       Gold,  ^s   11A+  tV 

Do.        Randfontein....   ift   -  i 
Roodepoort  Central  Deep     a| 

Rose  Deep 9&+  A 

Salisbury 3 

Sheba    i^ 

Simmer  and  Jack,  j£t   ....   2t  +  tk 

Transvaal  Gold 3  A  ••■  A 

Treasury      ©3   ~  1^ 

United  Roodepoort 4A+  ii 

Van  Ryn 3^  +  V." 

Village  Main  Reef 9^  -|-  ^^ 

Vogelstruis al 

Do.        Deep  i|  —  tV 

Wcmmer 13*  +  j 

Wes*Rand :|  -f  ^\ 

Wolh-Jter, /:4 5I    -  iV 

Worcester 3 


Land  Explokation  and  Rhodesian. 


sA 

It 

7/6 

?? 

ft 


Anglo-French  Kx 

Barnato  Consolidated  .... 

Bechuanaland  Ex 

Chartered  B.S.A 

Clark's  Cons 

Colenbrander 

Cons.  Goldfields 

Do.  Pref.  .... 

Exploration      

Geelong    

Globe  &  Phoenix    

Henderson  s  Transvaal    ,. 
Johannesburg  Con.  In.    .. 

Do.  Water     

Lomagunda  Development 
Mashonaland  Agency  .... 


5A+  A 

4A+   i 

2* 

la 

8/ 
9l 
25/6 

J 

4i-    A 
>«+   ft 

3J  4   A 
•  ft 

5J  -  A 

2ft+    A 


3*  I 

■  a; 

1 

.i! 

7A 
8,'. 

■  ft 
3A 


Matabele  Gold  Reefs  New  3) 

Mo2ambi(iue    ifi- 

Occana  Consolidated    ....  2  'o-  .^ 

Rezende I 

Rhodesia,  Ltd 1  iV 

Do.       Exploration..  7il  + 

Do.  Goldfields  i* 

Rice  Hamilton  6:1 

S.  A.  GoWlrust    8^  + 

Tati  Concessions    i| 

Transvaal  Development  . .  1  tt  + 

United  Rhodesia  jj 

West  Nicholson a^  - 

Willougbby I  ft 

Zambesia  Kxplor 3ft  ~ 


West  African. 


Adis 
ftpm 

Jdis 
ftpm 
13} 
par 
•  i 

2} 

par 

\h 
A  pm 
9 


Abbontiakoon   par+  ,V 

Abosso    Jpm 

Akinassi  (New)    Jpm 

Akrokerri Adis 

Ashanti  Consols, i/pd.    ^om-t-  -^ 
Do.     Goldfields  ....13}  -  i 
Ashanti  Lands  7/6pd...  par 

AshantiSansu   ih   -    iV 

Bibiani  fully  pd al  —    A 

British  Gold  Coast  ....   2} 

Chida( Wassau)   ^dis 

EfTiienta     JJ    —   ^ 

Fanti  Consolidated     ..    ipm  -  ^ 
Do.   Corporation  ....     % 


Adis 

2 

i 

5/0 

4t 

ipm 


Fanti  Mines    Adis 

Gold  Coast  Agency,  new  2i 
Gold  C0.1SI  Amalg'nrted  yl  + 
Gold  Coa^t  nnd  Ashanti  4^ 
Gd.Coasl(Was*aw)Deep     ik - 
Kumassi  Syndicate   ....   5/    — 
L.  &  W.  Af.G.  Synd.  ..  4 

Offin  River  G.  E,st jpm 

SekondiandTarkwa.. ..   if 
Taquah  and  .\bosso  ....   a  ft  - 
United  Gold  Coast  . . . .  i 

Was.sau 61  + 

W.  A.  Gold  Trust     ....     tf- 


MlSCBLLANKOUS. 


/6 
5} 

ift 
8/0 
3'' 

u 

2/3 
67 
»ft 

4/3 

■  5/9 
'i 

4ft 


Alamillos,  ;£2 ^ 

Anaconda.  $35 „  5I5 

Balashiit,  (ully  paid 32/6  + 

Brilli.int.  St.  George  •....   ift 

British  Broken  Hill 9/3  + 

Broken  Hill  Proprietary.. 32/ 

Cape  Copper,  j^a 4!   - 

Champion  Keef,  los.    —  ..   5}  -i- 
Chillagoe  Mining&Ry...  2/6 

Do.        Deb.s 67 

Copi;tpo.  ;C2 ..    25 

Coromandel    4/6 

Day  Dawn  Block      16/3 

Frontino  &  Bolivia jfg 

t*all  Mines,  19s,  paid  ....  a' 

Uhiola,  £i ift 

Linares,  ^3    3} 

Mason  &  Barry    ^i......  4$ 

Mountain  Copperi  j£5  . . . .  4I 


3ii 
3>/3 
41*. 
6i 

6/6 
6/6 
3» 

■  a 

•!» 
17/9 

29/1 


Mount  Lvell,  £1 3I    -   I 

Mount  Lyell.  North    ,         i»    -   A 
Mount  Morgan,  17s.  6d...  4  A 

Mysore,  los 6ii  4*   A 

Myscre  Goldfields,  19/    ..    /3   -   /9 

Do.    West,  10/     6/6 

Do.     Wynaad,  19/    ,...6/6 

Namaqua,  ;£a    3{   -   i 

Nundydroog,  to/  shares . .    I J 

Ooregum 2ft4-   ft 

Do.      Pref. aj  +   A 

RioTinto  £^       43I  -  ) 

Do.       Pref.is    — 

St.  John  del  Ray 8/ 

Tharsis,  j£a 4)  .-  ] 

Tolima  "  A,"  j£<  t 

Waibi  Gd  JunctioQ ]     4-    i, 

W«hi  sit       5 

Waitekauri a/ 


POBBIOM     RAILWAYS 


o«o»»  T«Arnc  »o«  wsnc     oaoM  nuimc  to  dats. 


Week 
•tiding  { 


AmooDl. 


Alcoy  and  Gandia 
Antobgaata  (Cbili)  aus 

Bolivia 
Argentine  Gt.  Western 
Alffeciras  (Gibraltar)    . . 
Babia  Blanca  and  N.W. 
Buenos  Ayres  &  Pacific 
Buenos  Ayres  &  Kourib 
Buenos  Ayrea  Gt.  btbn. 
Buenos  Ayre*  Weuern. . 
Buenos  Ayrca  Bmenada 
Central  Argentine 
Central  Babia     . . 
C.UruguayofiMie.Vid. 

Do.     hjutern  Kx. . . 

Do      Northern  K». 
Cordoba  Central 
Do.  Northern  Kx. 

Da.N.W.Areentine  Ex. 
Cordoba  and  Ro^ariu  ... 
Costa  Kica 
Cuban  Central   ,. 
Great  West  of  Brazil   .. 
Bntre  Kios 

Intet'Oceanic  of  Mexico 
Leoiwldina 
Mexican  .. 
Mexican  Centra) 

Mexican  National 
Mexican  Southern 
Manila 
Nitrate     .. 
Ottoman  . . 
Peruvian  Corporation 
San  Paulo 
South  Bebar 
United  Havana.. 
Villa  .Maria  and  Rufino 
Western  ot  H.'tvana 
West  Flanders  .. 


Apr.    191 

Feb.    I 
Apr.    18; 


»     19 

:Dec- 

Apr.  19 
>  '9 
■      '9 


..      '9 

Feb. 

Apr.  19 

!•  19 

>•  >9 

..  >9 

Feb.'-'* 
Apr.  14 
>t  31 
..  >9 
.,  »st 

•.      >9 
Mar. - 

■  >  »3 
,.29 
Apr.    i9j 

.      19 


S470i<xx> 

10,596 

Ps  32.030 

9' J 

•3.J09 

•».363 
4«.«4> 
10,10s 

»S.39» 
4.»}< 
7,683 
■t.M? 
799 
«.3So 
4.sio 

91J- 
1.364 
4.449 
8,138 
6,836 
'.43' 
S06.50:. 
■5.419  - 
00,700  4. 
J385.J94  + 
l$479.86l  + 
»'53  963 
$18,065  - 
$19,238  - 
21,005  + 
,     3.885I- 
»4t7.275i- 

Rs.io,2oo  - 

3.465 

3.374 


iB.orOscj 
on  1900.  1 


5J 


4.7«Oi 


tl 


3.488; 

J.330 
403 

».7>6| 
4.94I1 
9.379' 
4<3 
36l 
4.663 
«.4»7 

'U 

I,OJD 
370 
485 

'% 

7» 

1.664 

3S' 

18,600 

9,8ao 

<69.4«S 

85.190 

99> 

1,164 

11,213 

7.047 

552 

44.735 

•.577 

934 

"33 

lao 

330 
no 


la. or  Dec. 


Pk,i69.9M  4-iPi7*,S9* 


r. 


i.e(a.oaa 

386,899 

^^ 

»79.»»< 

750,7*6  . 

•4  6n<- 

4>5  4*« 
JJ.834 
3»3.6«0  ' . 
63.433  4- 
•6770  - 


-    •4l,0W 
-_    9,343 

+'*77,»n 

3.7«7 
+       «^ 

73.»»S 
10^853 

- 13 

»«9» 

iffal 

•34 

•  3.39" 
5.493 
4.07* 


60,677  " 
•4,439- 
*$4a4  - 
87.3*9- 
333.361,+ 
49,4«»i+ 
7«,}4J  + 
3.331,6951- 
.   »43.709»+     jt,Ttm 
^•■499,3«'  4-$l*4A» 
5,333448  f   645.395 
l}l  035  649  4- 

3,359,8^  + 

J57,<»73  +•     -.■ 

•436,347  4-    $37,. 

•3"  ,43*  ••     •0,599 

7«.6i5  4-  949 

»3.8*9.37o  ♦$>»9,»53 

373.177  4- ■   30,961 

Rsi. 34.815  - 

•54.359  «• 

7,949  + 

•09,733  - 

38.734  + 


33.563 
5,343 
5.000 
>9«» 
7«,7«* 


»43.47» 
IU.M* 

JETtf 

'7,9*4 
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Ifor    monin  ended.        I  ITor  fonnigai  an^rd.  t  Moouly  rmaiBt. 

It  From  luly  I.  1901.  I  Net.  ••  Frooi  Tanoaiy  i,  1903. 

ONITED  STACKS  AMD  CANADIAN  tiAltWArS. 


GROSS  TKArFIC   tOK  WEEK. 


anon  TEAmc  to  oatb. 


Period 
•nding. 


Amount. 


In.orI>tc. 
oa  1901.  J 


-Si 


lOoOrDvc 
oa  1901. 


Canadian  Pacific  ..'Apr.  ai 

Chesapeake  &  Ohio     ..{     ,,     7 

Chicago  Great  Western.'     .,    ai 

Cleveland  Cincinnati  ..  Mar.  28 

Denver  &  Kio  Orande..  Apr.  14 

Gr.  Trk.,  Main  Line 

Gr.  TrV.  Western 

Do.  Det.,G.  H.  &  Mil. 

Louisvilte&  Nashville 

Miss.,  K.,&  Texas 

Norfolk  &  Wcsiein      . 

Northern  Paci6c 

Southern  .. 

St.  Louis  S.  Western    . 

Wabub 


•t 

ai 

,f 

•1 

tt 

91 

81 

H 

»» 

U 

,, 

H 

II 

M 

•  » 

M 

,t 

X4 

»t 

SI 

dots.    I  dols.    j  I      dels:      I      doU. 

746,000+  i33/)oo  41  39.981.000+5,393.000 

307,098  4>  37.000J  40  1 13.764.00 ■{+   910.000 

'25,698+  r,335'  43  •    6,333,135+    58*,9»o 

489,000—  63,000^  39  114.123,000^+    835.000 

sot,ooo+  8,000;  41  !    9,113.000'+    38^^000 

A95,767|+  5.1531  ^6  |    ■.4<»,3l3i«-      3&ll6 

A30,333+  £.476  16  I        3*4.334'+        tMJ 

;£3,V41  +  196;  16  66,507  4-         6,664 

573,000+  49,ooo|  41  23,980,000  4-i,6;«<aao 

367,0001+  5,000  41  13,135,000+    844.000 

373,000;+  93,000^  41  Ci3,6i5,ooo+   Sto/MD 

659.00*+  4',ooo|  40  I  11. 973.oo>' 4- 7.031.000 

710.0001+  46/xio;  41  ;  39,775/100  4-1,116,000 

I30.oa<,  -  l8/no'  ^r  ',    5,877.000  -     ilojooo 

353,000'+  38,000;  43  i  15,583.000 +i.*lt,ooo 

I  I  I  1 


*  For  10  d.>s  ended 

INDIAN    RAttWAYS. 


GMOSS  TKAPriC  fOH  WMMK. 


osota  raAmc  to  datb. 


We«k  I 
ending  j 


;  Id.  ur  Dec. 


tQCI. 


2*1 


lB.orO«c. 


beugMl  nagpur 
Bengal  &  N.-W. 
B'mb'y  &  B'roda 
D->.  State  Lines 
Burma    . . 
Delhi  UmDalla 
Ka«t  Indiait 
Great     Indian 

Peninsula 
Madra'^  . . 
South  Indian    .. 
Sthtn.  Mahratta 
West    of    India 

Portugue:^   .. 


Apr.  19 
I  Mar.  aa 
|Apr.  19 

Mar. 


lApr. 

.9 

1     " 

"9 

1     " 

■9 

■9 

Mv 

33 

tl 

39 

" 

39 

ivft.a  60  OLO  .)-  10..25.939I 

Rs.i.93.380  -      Ra.8.093 

R5.364000,—   Rs.51  000, 

Rs.5  1900a—   ks.35  000 

Rs.2  63.278  —  Rs.  42.393 

K^.3t.Ioo  -      ks  4.500' 

Rs.  i5.34.oou>+  4,0001 

1  I 

Rs  9.69  500'  -        37.637 1 

431,6)3+         £3,391 1 

Rs.2  27.334  +  Rs. 37.096: 

Rs.1.93  410  i*  Ks.t9.333; 


f  ,t.».44 '$-oooi-k».     la.545 

t  Rs.3<.93.6ii|  fK>3  10864 
t  iRs.  53.&6  coo- 4- Rs.t.7t.ODO 
t  I  Kf.  67  85  00?'  t-  Ks  1.34  000 
t  Rs.  36  04.103' -i-K^  2.43  976 
t  'Ks.  4.65.700.  -  Rs,  11.000 
t  jKa  35  a8.soJ+Ka.6.)ooDO 


RS.9.0J5J+    R*.3.i$7i    t 


R1.61  54  7<l|  +  R.lo.il.8a9 

Z33».8»7H-  ia.613 

Rs.a1.89  S78J«.  Rs.1.75  113 

R».  i9.73.7£3|-  IU.a.14.8^ 


Ra. 


"•755 


•  For  10  dan  ended.  t  Fro«  Joaoary  1,  i»as. 


HBT  CAEHIHCS  rO*  HONTM.  ,    MET  BABll»a»  TO  B6TS. 


Month.    AaooM. 


\..„D.c.!  \\  i 
I  »oco-i9»i.l  "ti  ' 


l6.otI>ar. 

00 
1900-1901. 


Atchison  ..        ..        ..I    Feb. 

Canadian  Pacific 
Chic,  Mil.,  *S.Paol.. 
Denver  &  Rio  Oimade.. 

Erie         

Gr.  Trk..  Main  Line   .. 
Grand  Trunk  Western . . 
Do.  Del.  G.  H.  &  Mil. 
Illinois  Cenml  ..        ..       Feb. 
Louisville  and  Na-sbviU* 
Miss.  K.  &  Texas 
New  York  Central'      .. 
New  York,  Out.,  A  W.      Feb. 
Norfolk  &  Western      .. 
Northern  Pacific           .. 
Pennsylvania      ..         •• 
PbiL  a  Reading           „ 
Southern  Pacific           _ 
Union  PKific     ..         - 
Wi>h..h 


1,697.000  + 
674.000  » 
8<3.oo»  — 
ajl.ooo  — 
308.000  + 
A9>.5<>o  + 
*3.>oo  - 
iL\,\oa  - 
994  000  - 
745.000  - 
a  .0,000.  — 

5,484.000  + 
3.600.;- 

tOtOOlj+ 

«063.0ooJ+ 
1,960,000  + 

»»3.«5>  + 
»,S4«,ooo|  - 
M7i.ooo,+ 

3«3. 


4»,OOe 

S9000 

30.000 

3.400 


10.000 
a8.aco 
17,000 


4<.eeo 


««.—....  V.  groaa  uattc 


TSutpETiSa 


j     4oh.  doK 

•  •T,tJ»konJ  +  oH»<«o 

•  «,7*MOOo|+i<3T.OTO 

t  [  ii,t4>.saM+  6>in98 
S        osuoi-J-t-  jlrono 

»        7,963."eoj*"'**'>*~ 
••3.»oH  ♦  «•' 

•8  >>a^  +       a.6eo 
ii40aoj+       a.Mo 
9.016  000^+ not  000 
8    '   o,6*6,o.a>-   *i%Mmi>. 

8  t  I.113.O0OJI      4>«oo 

9  S«.»«*ooo^»»»6^o«o 
8  I  i.es^^joiJt-  16ia7 
t  '  4881,000+  tntnt 
8  !  ia,75l.oaol  »-»4»^o»> 
a  .  4.463.000^4-  S7«o> 
8        7.711.0001 «- 1394.000 

%         ^J»n,«<a»**-  »»  .«»»< 


Zhc  Jnvestors*  IReview. 


April  26,  1902. 


PRELIMINARY    NOTICE. 


BEYER,  PEACOCK  &  CO.  (1902)  Ltd. 

LoGomotiue  Builders  and  General  Engineers. 


SHARE    CAPITAL      -      - 

DIVIDED     INTO 

Preference  Shares  of  £1   each,   5J  per  Cent.  Cumulative 
Ordinary  Shares  of  £1   each   ------- 


£500.000 


m 


£300,000 
£200,000 


4i  PER   CENT.   REDEEMABLE   DEBENTURE   STOCK   £300,000. 


WOTICE, 

The  Prospectus  of  the  above  Company  will  be  aduertised  on   Monday  next,  April  28th.     Copies  of  the 

Prospectus  can  be  obtained  from  :— 

THE     BANKERS: 

GLYN,  MILLS,  CURRIE  &  CO.,  67,  Lombard  Street,  London,  E.G. 
WILLIAMS  DEACON'S  BANK,  LIMITED,  Manchester  and  Branches. 
THE  BANK  OF  SCOTLAND,  Edinburgh,  Glasgow  and  Branches. 

THE     BROKERS: 

COATES,  SON  &  CO.,  99,  Gresham  Street,  E.C.,  and  Stock  Exchange,  London,  E.C. 

ERSKINE,  OXENFORD  &  CO.,  i.  Royal  Exchange  Buildings,  E.C,  and  Stock  Exchange,  London,  E.C. 

LAWSON  &  ORMROD,  Half-Moon  Street  and  Stock  Exchange,  Manchester. 

F.  W.  BENTLEY  &  CO.,  Estate  Buildings,  and  Stock  Exchange,  Huddersfield. 

And  from  the  Offices  of  the   Company,   34,   VICTORIA  STREET,  WESTMINSTER,   LONDON,   S.W. 


BANKS. 


STANDARD    BANK    OF   SOUTH   AFRICA,    LIMITED. 

(Bankers  to  the  Govemmcnt  of  the  Cape  of  Good  Hope.) 

H«Ml  Office.  ID,  CLEMENT'S  LANK,  LOMBARD  STREET,  LONDON,  E.C, 

and  over  loo  branches  in  South  Africa. 

Snbscribed  Capital      ^5,000,000 

Paid-up  Capital j^i, 250,000 

Keserve  Fund -         ^1,275,000 

DIRECTORS. 
Sir  David  Miller  Barbour,  K-C.S.L,      I      Frederick  Greene,  Esq. 

ICC.M.G.  I      Nigel  Martin  Smith,  Esq. 

James  Drake,  E=q.,  J. P.  1      Sir  Spencer  Walpole,  K.C.B, 

Hoii.SirChas.  W.  Fremantle,  K.C.B.      |      Right  Hon.  Lord  Welby,  G.C.B. 

The  Bank  grants  drafts  on,  and  transacts  every  description  of  banking  business 
vbh,  the  principal  towns  of  Cape  Colony,  Natal,  Orange  River  Colony, 
Transvaal,  Rhodesia,  British  Central  Africa,  and  East  Africa.  Telegraphic 
ranittances  made.     Deposits  received  for  fixed  periods.    Terms  on  application. 

WILLIAM  SMART.   London   Manager. 

ROYAL  BANK  OF  SCOTLAND 

Incorporated  by  Royal  Cha'ter,  1727. 

CAPITAL  PAID  UP £2,000,000 

REST     ...        .„        £860,596 

Head    Office:    ST.  ANDREW   SQUARE,    EDINBURGH. 

D.  R.  W.  HuiB,  Cashier  and  General  Manager. 
London  Office:    123,   BISH'OPSGATE    STREET  WITHIN. 

J.  T.  HoRLEV,  Manager. 

THE   ROYAL   BANK   OF   SCOTLAND  has  138   Branches   in   Scotland,  at 
which  every  description  of  Banking  Business  is  transacted. 

The  Western  Australian  Bank. 

Established  1841. 
AuUiorlsed  Capital     £2S0,a0O    0    0    I  Paid-up  Capital  ...    £100,000    0    0 

(25,00c  Shares  of  >Cio  each)  (10,000  Shares  of  jCio  each) 

■eMrve  Fund     ...      £200,000    0    0    |  Reserved  Profits...      £21,307    11    0 

The  Bank  of  Adelaide,  II,  Leadenhall-street,  E.G.,  undertakes 
Banking  and  Exchange  Business  of  every  description  connected  with 
■Western  Australia. PERCY    ARNOLD,   Manager. 

Established  1851. 

BIRKBECK    BANK. 

Southampton  Buildings,  Charicery   \„i 


20/  CURRENT    ACCOUNTS 

/o  on  the  minimum  nmnthly  balances,  when  not  drawn  below  ;£ioo. 


247o 


2% 
2^7o 


DEPOSIT    ACCOUNTS 

on   deposits  repayable  on   demand. 
STOCKS  AND  SHARES 

SlocVs  and  Shares  purchased  and  sold  for  customers. 
THE    BIRKBECK   ALMANAC,  with  particulars,  post  free 

FRANCIS   RAVENSCROFT,  Manager 


BANKS — continued.  

THE   UNION   BANK  OF  AUSTRALIA,  Limited. 

Established  1837 ;   Incorporated  1880. 

Paid-up  CaplUl,  ;£1,800  000;  Reserve    Fund.  ;£875,000 ;  Resarrcd 

Uablllty  of  Proprietors,  ;£3,000,000. 

Letters  of  credit  and  bilU  are  granted  on  the  Bank's  Branches  thronghont  Jh 

Atistralian  States  and  New  Zealand. 

Telegraphic  remittances  are  aUo  made. 

Bills  are  purchased  or  sent  for  collection.  , 

Deposits  are  received  for  fixed  periods  on  terms  which  may  be  ascertained  on 

app  '^t"^"-  j,^_^jjji,   London.  EC.  W.  E.  CARBERY,  Manager. 

ENGLISH,    SCOTTISH,    and 

AUSTRALIAN    BANK,    Limitea. 

KesidL   OfHce,    38,    X^oxtxloakvek.    St.,    E.C. 

Subscribed  Capital    ;£i,o78,875    o    o 

Paid-up  Capital 539.437  «>    ° 

Further  Liability  of  Proprietors  539,437  'o    o 

Reserve  Funds  .  iio,coo    o    o 

LETTERS   OF   CREDIT  and  DRAFTS  on  the  Branches  and  Agencies  of  the 
Bank  in  the  Australian  C  olonies  can  be  obtained  at  the  Head  Office,  or  through  the 
Agents  of  the  Bank,  in  the  chief  Provincial  towns  ihronebout  the  United  Kingdom. 
REMITTANCES    made   by  TELEGRAPHIC   TRANSFER. 
BILLS    NEGOTIATED  or  forwarded  for  COLLECTION. 
BANKING  and    EXCHANGE  Business  of  every  description  transacted  with 
the  Australian  Colonies.  J.  PATERSON,  Secretary. 

"  INSURANCE. 

THE  BRITISH  EMPIRE  MUTUAL  LIFE  ASSURANCE  CO., 

4  S:  5,  KING  WILLIAM  STREET,  LONDON,  E.C.      Fitnued  .847. 

Chairman  Ths  Kt.   Hon.  S  r  John   Goksi,   M.P. 

Deputy-Chairman        Ihe  Rt,  Hon.   Sir  Francie.    Ikine,   K.C.B. 

Accumulated  Funds  (1901)  exceed      ...       £3,000,000 

Premium   Income  exceeds £272,000 

Valuations  made  on  a  3%  basis.  Results  asat  31st  December,  1901.  Reversionary 
Bonus  maintained.  Vteserves  again  strengthen^id.  Reversionary  Interests  ptir- 
chased  or  advances  made  thereon.  The  Company  transacts  all  classes  of  Life 
Assurance  and  Annuity  business  at  rates  of  pren.ium  materially  below  the  average. 

G.  H.  RYAN,   F.I.A.,  General  Manager. 


FIRE-LIFE. 


TOTAL  ASSETS 
EXCEED 


A.D.   1714. 


UNION 

ASSURANCE    £3,500,000. 

CnPICTV  Chii;.    Opuce: 

OUUIC  If.  81,  CORNHILL,  LONDON 


Printed  for  the  Proprietor  by  Love  &  Malcomson,  Ltd..  Great  Queen  Street,  London,  W.C.  ;  and  Published  by  JOHN  Patbrson 
at  Norfolk  House,  Norfolk  Street,  Strand,  L  ondon.  W.C— Apkil  26,  igoa. 
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New  Sep'es. 


SATURDAY,  MAY  3,  1903.        rR«Kist«P«d  u  .t 

[      Newipaper.    j 


Price  6<I. 

By  Po<t  e^d. 


36u0ine00  ant)  jeMtorial  IWotices. 

NorTolk  Housa,  Norfolk-atreet,  Strand,  W.C. 

TelaKraphlo   Addre»— "  UNVEILINQ,    LONDON." 

SUBSCRIPTION  RATES,    POST  FREE,  Oh 

''THE    INVESTORS'   REVIEW"— 

United  Kingdom, 

Three  Months  Six  Months.  One  Year 

7s.  14s.  28s. 

All  Foreign  Countries. 
7s.  6d.  15s.  80s. 

Payable  in  Advance. 


The  Editor  cannot  undertake  to  return  rejected  communications. 
Letters  from  correspondents  must,  tn  every  case,  be  authenticated 
hy  the  name  and  address  of  the  writer. 

The  Editor  desires  it  to  be  understood  that  a  charge  is  made  for 
the  insertion  oj  reports  under  the  heading  of  Company  Meetings,  and 
he  cannot  accept  responsibility  for  statements  made  therein. 


XTbe  Jnvestovs'  TReview. 


The  Atlantic  Shipping  Ring. 

Amid  the  babel  of  contradictory  statements  daily 
confusing  the  minds  of  the  people  the  fact  begins  to 
stand  out  clearly  enough  that  this  great  combination  is 
only  a  vulgar  and  common  kind  of  shipping  ring  such 
as  we  judged  it  to  be  last  week.  The  various  lines  are 
to  retain  their  apparent  individuality  under  the  grasp 
of  a  company  registered  in  the  United  States,  but  will 
be  compelled  to  obey  orders.  Early  in  the  week  the 
Weslininsler  Gazelle  published  a  copy  of  a  circular 
addressed  to  "our  agents"  by  Messrs.  Ismay,  Imrie,&  Co., 
the  managers  of  the  White  Star  line,  in  which  the 
whole  show,  speaking  vulgarly.  Is  given  away.  It  enu- 
•.nerates  the  companies  to  be  embraced  in  the  ring,  and 
informs  the  agents  that  "  we  cannot  consent  to  your 
booking  passengers  of  any  class  directly  or  indirectly 
for  any  British  line  not  mentioned  below,  whose 
steamers  carry  third-class  passengers  to  either  the 
United  States  or  Canada.'"  Then  follows  the  list  of 
what  is  called  the  North  Atlantic  Passenger  Conference 
Unes,  viz.,  the  Allan,  the  Allan  and  State,  the  American 
Liverpool  and  Philadelphia  line,  the  American  South- 
ampton and  New  York  line,  the  Anchor,  the  Cunard, 
the  Dominion,  and  the  White  Star.  According  to  this 
the  Cunard  Company  is  in  the  ring  so  far  as  third-class 
passenger  rates  are  concerned,  and  the  same  group 
of  companies  or  lines,  together  with  sundry 
others,  are  graciously  authorised  to  accept 
cabin  business  on  the  ring  or  conference  terms. 
The  additional  lines  thus  licensed  are  the  Atlantic  Trans- 
}>ort,  the  Dominion,  the  Leyland,  the  Compagnie 
Gencrale  Trans-Atlantic,  the  Hamburg-America,  the 
Holland-.\merica,  the  Norddeutsclie  Lloyd,  and  the 
Red  Star.  A  tolerably  complete  monopoly  would  thus 
appear  to  have  been  established  by  whose  solidarity  the 
■passengers,  and  probably  the  traders,  on  both  sides  of  the 
Atlantic  will  have  to  suffer.  Nobody  can  get  any  good 
'by  such  a  combination  e.xcept  the  proprietors  of  these 
various  lines  of  shipping,  but  we  must  not  be  too  hard 
upon  the  men  who  have  created  this  monopoly  because 
they  probably  felt  it  to  be  their  only  refuge  from 
destruction. 


Trade  between  the  Continent  of  North  America  and 
Europe  is  conducted  on  such  an  unsound  basis,  owing 
to  the  obstruction  of  tariffs  in  the  United  States  and 
Canada  as  well  as  on  the  Continent  of  Europe,  that  on 
the  average  it  cannot  have  been  profitable.     In  all  pro- 
bability the  books  of  most  of  these  lines  would  show  on 
strict    examination  very  heavy  losses  during  the   past 
decade.     With   some  of  them   it  was  not   unlikely  a 
question  of  going  under  altogether,  or  of  entering  into 
some  such  combination    as    has  now  been  arranged 
by  Messrs.  Morgan  and  Pirrie.     By  standing  together 
they    doubtless    hope    to    be    able    to     raise     pas- 
senger   fares    and    freight     charges    in    a    manner 
that    will    make    their    business    more    remunerative. 
From  this  point  of  view  we  can  quite  well  understand 
the  zeal  displayed  by  Mr.  W.   J.   Pirrie  in  working  out 
the  combination.     As  managing  director  of  Harland  & 
Wolff,  the  famous  shipbuilders  of  Belfast,  this  gentle- 
man may   have   found   some   difficulty  in   getting   the 
money  for  vessels  built  by  his  firm  out  of  the  hands  of 
the  directors  of  some  of  the  great  passenger  companies. 
There  must  have  been  a  great  deal  of  what  we  should 
describe  as  pure  finance  in  the  ocean-liner  construction 
of  recent  years,  and  if  any  of  the  companies  that  have 
been    outvying   each    other    in    endeavours    to    beat 
the    record     in    size    and    swiftness     of    transit     had 
become    bankrupt    it    might    possibly    have     been     a 
serious  matter  for  Messrs.  Harland  &  Wolff.     All  things 
considered  it  would  thus  seem  to  be  inferable  that  the 
combination  has  been  forced  upon  these  shipping  Hnes 
by  the  conditions  of  their  e.xistcnce  ;   but  whether  they 
by  standing  together  will  save  themselves  from  bank- 
ruptcy seems  the  debatable  point.     We  trust  they  may, 
and,  at  the  same  time,  the  natural  man  has  an  antipathy 
to  organised  attempts  to  fleece  him.     The  combination 
will  present  itself  in  the  aspect  of  a  grasping  tyrant  to 
passengers  and  merchants  alike  should  it  force  charges 
up  to  any  sensible  extent.     If,  however,  it  abstains  from 
this,  and  regulates  sailings  so  that  wasteful  competition 
ceases,  there  may  be  no  more  harm  in  the  arrangement 
than    in    those    pertaining    to    our    Australasian  and 
Asiatic  steamship  services.     Everywhere  shipping  has 
been  overdone  of  late  years,  to  use  a  common  expression. 

We  ourselves  have  been  building  too  rapidly  and  on 
too  vast  a  scale,  but  much  more  other  nations  like 
Germany,  and  to  some  extent,  France.  There  has  been 
rivalry  between  various  countries  in  the  production  of 
fast  and  ever  faster,  big  and  ever  bigger  ocean-going 
steamships,  and  of  late  years  the  magnates  in  the 
Uniied  States,  unable  to  find  outlets  for  their  wealth  at 
home,  have  entered  the  lists  as  competitors,  buying  up 
foreign  ships,  or  lines  sailing  under  foreign  flags.  Thus 
competition  was  intensified  and  the  supply  of  ac- 
commodation, taken  all  the  year  round,  became  much 
in  excess  of  the  demand.  There  could  t>e  only  one  of 
two  conclusions  to  this  state  of  affairs — either  a  certain 
number  of  lines  would  slip  down  into  bankruptcy,  or  a 
combination  would  be  formed  amongst  the  whole  of 
them  to  avert  trouble  in  the  weakest  quarters.  The 
latter  course  has  been  chosen. 

It  is  said  that  the  new  .American  Company,  whose 
capital  has  been  variously  stated  at  from  j^3o,ooo,ooo  to 
^40,000,000 — the  actual  figure  being  apparently  about 
£37,000,000,  of  which  $27,500,000  or  ^5.500,000 
nominal  to  be  promoters'  pickings — will  not  buy  oat 
the  owners  of  the  various  other  lines.  On  the  other 
hand,  it  is  declared  that  the  holders  of  the  White  Star 
Line  Company's  capital  have  agreed  to  exchange  it  for 
shares  in  the  new  undertaking.  Probably  enough  this 
will  be  done  in  other  instances,  the  various  lines  still 
continuing  to  sail  under  the  old  names  and  the  old 
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flag,  but   it  is   quite   possible  that    the    main   use   of 
the   additional   capital,   apart   from   financiers'   profits, 
will  be  to  provide   the   funds   for  building  still  more 
vessels  of  the  latest  type,  in  order  to  establish  ultimately 
a  daily  service  across  the  Atlantic,  carried  on  by  the 
finest   steamers   afloat.      The   majority   of    these    new 
vessels  will  have  to  be  built  here,  for  the  reason  given 
by  Mr.  Cramp  last  week,  viz.,  that  they  would  be  much 
too  expensive  to  build  in  the  United  States,  and  pro- 
vided that  the  new  company  is  able  to  pay  for  what  it 
orders  in  cash  instead  of  in  paper,  there  does  not  seem 
to    be    any    grave    objection    to     this     disbursement. 
Our  position  will  be  no  worse  under  the  new  arrange- 
ment than  it  was  before.      An  outcry  has  been  started 
about  the   loss  to   British   naval   strength    implied   in 
the   transfer   of  merchant   and   passenger  steamers  to 
the   control   of  an   alien  company,  but  this  is  hollow 
enough  and  will  not  bear  examination.     None  of  these 
ocean-going  vessels  are  of  the  slightest  use  in   modern 
warfare.    A  projectile  launched  from  a  mere  wasp  of  a 
torpedo-boat   might  paralyse   any   one   of  them  in    a 
moment,  and  a  torpedo  striking  one  of  them  on  any 
part  of  the  hull  under  water  would  inevitably  send  it  to 
the  bottom.     The  conditions  of  modern  warfare  at  sea 
are  so  completely  different  from   what   they  were  in 
former  times   that   it   is  waste  of   money  to  subsidise 
trading  and  passenger  steamers  in  times  of  peace  with 
a  view  to  their  use  in  times  of  war.     We   might   as 
well    save   the   money  thus  wasted   and   see   whether 
we   could   not   use   it   in  constructing   fighting  vessels 
that  might  really  be  trusted  to  fight  and  float.     From 
various  points  of  view,  therefore,  it  would  appear  that 
there  is  no  particular  necessity  for  us  to  lose  our  heads 
over  this  latest  well-advertised  American-Irish  financial 
operation.     Its  success  will  not  ruin  us  unless  the  com- 
bination proves  so  ruthless  as  to  destroy  possible  trading 
between  the  two  continents,  which  is  not  probable,  and 
it  may  put  a  considerable  amount  of  money  into  the 
hands  of  our  shipbuilders,  provided  always  the  Yankees 
and  their  associates  on  this  side  can  lay  down  genuine 
money   and   not   scrip,   shares,   debentures,  and   other 
articles  of  banking  manufacture  and  consumption  of  no 
genuine   utility   to  the  man   who  likes  to  finger  hard 
money.     About  this  aspect  of  the  wonderful  financial 
display  we  have  considerable  scepticism.     It  seems  to 
us  that  the  whole  incident  is  but  another  illustration  of 
the  heights  to  which  that  disease  known  as  "  swelled 
head  "  may  carry  human  presumption  and  ambition.     It 
is  paper,  paper  everywhere,  and  ne'er  a  dime  to  toss 
with. 


Lord  Cromer  on   Egypt. 

Under  this  able  administrator  what  may  be  called 
our  great  Egyptian  province  continues  to  flourish.  In 
the  year  closed  December  31  last  the  gross  revenue, 
including  ;^E2 16,000  contributed  by  the  Caisse  de  la 
Dette,  was  ;^"Ei2,i6o,ooo,  the  highest  figure  on  record, 
and  the  expenditure,  including  ^E64,ooo,  the  amount 
of  the  sinking  fund  on  the  guaranteed  loan,  and 
;^Ei,4o8,ooo  paid  over  to  the  general  reserve  and  con- 
version economies  funds,  came  to  ;^i  1,396,000.  Even 
on  this  basis,  therefore,  there  was  a  surplus  of 
;^E764,ooo,  and  if  the  actual  administrative  out- 
lays alone  had  been  taken  into  account  the  surplus 
would  have  been  nearly  ;^E2,ooo,ooo.  At  the  end  of  the 
year  the  balance  at  the  credit  of  the  general  reserve 
fund  was  ;^E3,795,ooo,  of  which  ;<^E2,839,ooo  was 
pledged  to  future  expenditure,  and  the  balance  at  the 
credit  of  the  special  reserve  fund  was  jfE,  1,287,000,  of 
which  ^E567,ooowasalso  pledged  to  future  expenditure. 
Furthermore,  accumulated  economies  arising  from  the 
conversion  of  the  preference  stock  in  1889  amounted  on 
December  31  to  ;JE4,485,ooo.  A  steady  reduction  has 
taken  place  in  the  public  debt,  which  at  the  same  date 
amounted  to  ^103,265,000.  Of  this  total  ;^8,26s,ooo 
was  held  by  the  Commissioners  of  the  Debt,  leaving 
^95,000,000  in  the  hands  of  the  public.  The  highest 
total  ever  attained  by  the  debt  at  the  date  of  the  conver- 
sion in  1891  was  ;^io6,8o2,ooo,  of  which  ^1,193,000  was 


in  the  hands  of  the  Commissioners  of  the  Debt,  leaving 

;^io5, 609,000  in  the  hands  of  the  public.  It  follows 
that  the  amount  of  the  debt  in  the  hands  of  the  general 
investor  has  fallen  off  more  than  ;^i  0,000,000  in  ten 
years,  but  unfortunately  the  relief  to  the  Egyptian  tax- 
payer in  no  sense  corresponds,  because,  owing  to  the  in 
many  ways  absurd  arrangements  under  which  the 
International  Debt  Commission,  which  really  controls 
Egypt  in  the  interests  of  the  foreign  bondholders, 
carries  on  its  work,  large  amounts  of  the  debt  have 
accumulated  in  its  hands,  the  interest  on  which  con- 
tinues to  be  paid  by  the  inhabitants.  The  Commis- 
sion's funds,  in  fact,  accumulate  at  compound  interest, 
and  Lord  Cromer  is  perfectly  right  in  hammer- 
ing away  every  year  at  the  difficulties  and  anomalies 
of  the  present  system.  The  Commissioners  are  in 
no  sense  at  fault,  as  his  lordship  points  out.  They  have 
to  administer  the  law  as  it  stands,  and  are  powerless  to 
change  it.  The  change  must  come  through  concordant 
action  amongst  the  Powers  by  whom  the  Commission 
was  established,  and  as  long  as  the  present  feeling  of 
antagonism  exists  between  England  and  France  with 
regard  to  Egypt  it  is  to  be  feared  that  genuine  reform 
cannot  be  expected  ;  therefore  the  burden  upon  the 
Egyptian  people  is  not  lightened  as  it  might  be.  Their 
taxes  ought  to  be  less  and  still  large  sums  should  be 
available  every  year,  such  is  the  economy  with  which 
the  administration  is  conducted,  either  to  be  spent 
upon  public  works,  extension  of  railways,  or  the 
irrigation  system,  and  such  like,  or  in  still  further  reducing 
taxation.  Some  progress  has  undoubtedly  been  made 
in  lightening  the  burdens  of  taxation  upon  the  people, 
for  since  1890  ;^E  1,408, 000  in  taxes  have  in  the 
aggregate  been  remitted,  amongst  them  the  salt  tax 
reduced  by  40  per  cent,  and  postal  and  telegraph  rates 
by  50  per  cent.  Railway  rates  have  also  been  largely 
reduced,  but  the  relief  has  been  by  no  means  so  great 
or  general  as  it  ought  to  have  been  if  the  bondholders 
had  been  less  exclusively  solicitous  to  protect  their  own 
immediate  interests  and  to  see  that  whatever  came  of 
Egypt  and  the  Egyptian  people  the  means  should  be 
forthcoming  to  meet  all  their  demands. 

However,  Egypt  prospers,  such  is  the  fertility  of  the 
soil  and  the  industry  of  the  people.  The  revenue  has 
risen  since  1890  from  ;^E  10,237,000  to,  last  year, 
;^E  1 1,944,000,  these  figures  being  the  revenue  receipts 
alone  exclusive  of  the  grants  coming  from  the  hoards  of 
the  Debt  Commissioners  and  such  like.  For  the  current 
year  Lord  Cromer  says  that  it  has  been  deemed 
expedient  to  estimate  for  a  larger  revenue  than  it  was 
thought  safe  to  expect  in  recent  years.  Last  year,  for 
example,  1  the  estimated  income  was  put  at  only 
;£Eio, 700,000  including  the  contribution  from  the 
Caisse  de  la  Dette,  whereas  the  actual  income  was 
;^Ei2, 160,000.  It  is  explained  that  these  low  estimates 
have  been  adhered  to  because  of  the  uncertainty  of  the 
seasons  and  of  the  movements  of  the  Nile  flood.  So 
elastic,  however,  has  the  paying  capacity  of  the  people 
proved  to  be  that  for  the  current  year  the  revenue  has 
been  estimated  at  ;^Ei  1,060, 000,  and  the  expenditure  at 
^E 1 0,850,000,  so  that  there  is  an  apparent  surplus  of 
^E2io,ooo,  which  it  is  probable,  Lord  Cromer  says, 
will  be  exceeded,  notwithstanding  the  disastrous  condi- 
tion of  the  sugar-growing  industry  and  the  low  price  of 
cotton.  It  will  thus  be  seen  that  the  prosperity  of  the 
country  is  on  what  may  be  described  as  a  solid  founda- 
tion, else  we  may  be  sure  so  experienced  an  admini- 
strator would  not  have  ventured  to  depart  from  the 
extreme  conservatism  of  earlier  years.  Not  very  much 
of  the  benefit,  however,  comes  back  to  the  people.  In 
the  twelve  years  ended  with  December  31  last  the 
increase  in  ordinary  expenditure  has  only  been 
;^E334,ooo,  viz.,  from  ;^E9,590,ooo  in  1890  to 
^"E9,924,ooo  m  1901,  and  great  complaint  con- 
tinues to  be  made  of  the  manner  in  which  the 
railway  administration,  for  one  thing,  is  restricted  by  the 
arbitrary  law  under  which  Egyptian  finance  labours 
along,  a  law  that  limits  the  working  expenditure  to 
45  per  cent,  of  the  gross  receipts.  Lord  Cromer  rather 
clamours  than  pleads  for  liberty  to  extend  the  capital 


^K     May  3,  1902. 


Zbc  Jnvestors'  IReview. 


533 


account,  and  insists  upon  the  shortness  of  rolling  stock 
caused  by  the  impossibility  of  finding  money  to  buy  new 
with.  We  should  have  no  objection  to  an  increase  in 
capital  expenditure  for  additions  to  the  mileage,  for 
duplication  of  existing  rails,  or  for  permanent  improve- 
ments of  that  description,  but  cannot  agree  with  his 
lordship  that  capital  should  be  drawn  upon  in  order  to 
provide  perishable  tools  such  as  carriages,  waggons, 
and  engines.  No  small  progress,  however,  has 
lately  been  made  even  in  improving  the  railways  in 
spite  of  the  difficulties  put  in  the  way  by  the  law. 
The  Commissioners  of  the  Debt  have  advanced  money 
at  various  times  so  that  the  railways  are  now  better  pro- 
vided with  rolling  stock  than  they  have  ever  been,  at  the 
same  time  that  improvements  have  been  carried  out 
upon  the  road  beds  and  extensions  built.  As  a  result  of 
the  additional  supplies  of  rolling  stock  the  administration 
was  last  year  able  on  the  average  to  supply  ten  trucks 
out  of  eleven  asked  for  on  the  day  the  order  was  re- 
ceived, whereas  in  1899  only  one  truck  out  of  five  could 
be  so  supplied,  and  the  net  earnings  of  the  railways 
were  last  year  ^Ei, 322, 000  or  ,^£56,500  in  excess  of 
those  for  1900.  Indeed,  the  increased  profit  was  really 
greater  at  ^£150,000  if  the  accounts  had  been  made 
up  on  the  same  basis  as  in  previous  years. 

Additional  railway  capit.al  also  has  been  furnished 
through  an  issue  of  ;^i, 800,000  new  preference  stock, 
which  the  Commissioners  of  the  Debt  take  up  and  pay 
for  as  required,  this  being  a  more  profitable  way  of 
investing  the  surpluses  poured  into  their  hands  than  the 
purchase  of  stock  at  a  premium  in  the  open  market.  Up 
to  the  end  of  the  past  year  apparently  ;^E996,ooo  of 
this  stock  had  been  issued.  The  experiment  of  helping 
the  fellaheen  with  loans  granted  under  Government 
supervision  through  the  National  Bank  of  Egypt  has 
been  continued,  and  appears  to  be  fairly  successful. 
That  Bank,  with  the  help  of  ,^£250, 000  advanced  to  it 
by  the  Government,  lends  money  to  the  local  cultivator, 
and  the  Government  tax  -  collector  collects  the 
interest  and  principal  when  due,  the  object  being 
to  deliver  the  fellaheen  from  the  exactions  of 
the  village  usurer.  As  yet  the  business  has 
not  advanced  very  far,  but  it  shows  sufficiently  good 
results  to  encourage  further  developments,  and  it  may 
be  necessary  to  establish  definitely  a  Government  land 
bank  or  banks  in  order  to  meet  the  demands  for  assist- 
ance. Possibly  in  time,  through  obtaining  money  at  a 
moderate  rate  of  interest,  the  fellaheen,  in  spite  of  the 
enormous  taxation  they  have  to  bear,  may  work  into  a 
position  of  independence.  That,  however,  must  be  in 
the  distant  future.  We  have  no  space  left  to  deal  at 
length  with  the  interesting  report  on  the  Soudan,  drawn 
up  by  Lord  Cromer  from  materials  supplied  to  him  by 
Sir  Reginald  Wingate,  the  administrator  of  that  enor- 
mous province,  but  it  may  be  mentioned  that  the 
deficit  is  still  considerable,  and  in  the  Egyptian 
Budget  for  1902  ;^E390,ooo  are  set  down  as  the  cost 
to  Egypt  of  the  reconquered  Soudan.  Last  year  it  was 
;^Ii4i7,ooo.  Of  the  current  year's  expenditure 
;4E267,ooo  is  for  civil  and  _^Ei23,ooo  for  military 
purposes.  We  hope  it  is  not  true  that  another 
rebellion  has  arisen  there,  because  its  suppression 
might  seriously  disturb  the  balance  of  the  Budget.  As 
it  is,  some  little  portion  of  the  total  is  got  back.  The 
irrigation  works  at  Assouan  and  Assiout,  so  vigorously 
carried  out  by  Messrs.  Aird,  are  rapidly  approaching 
completion,  and  the  date  is  also  drawing  near  when  the 
Egyptian  Budget  will  be  charged  with  an  annuity  of 
about  ^Ei6o,ooo,  which  will  continue  to  be  borne 
until  the  whole  cost  is  paid  off.  To  the  tax-provider 
the  sum  is  doubled  by  the  regulation  that  orders  an 
amount  equal  to  the  new  charge  to  be  handed  over  to 
the  Caisse  de  la  Dette.  In  all  probability  such  a 
charge,  ,^£320, 000  in  all,  will  be  far  more  than 
recouped  by  the  enormously-increased  fertility  of  a 
region  hitherto  desert,  only  it  seems  a  pity  that  fresh 
debt  should  have  to  be  contracted  for  works  of  this 
description,  when  the  various  funds  in  the  hands  of 
the  Debt  Commissioners  are  accumulating  at  such  an 
embarrassing  speed. 


Langlaagte   Estates. 

The  Langlaagte  Estate  and  Gold  Mining  Co.,  Limited, 
is  the  pioneer  mining  venture  of  the  Rand  district, 
although  it  is  not  the  principal  mine.  Away  back  in 
July,  i886,  when  that  part  of  the  Transvaal  was  simply 
bare  veld,  Mr.  Joseph  Benjamin  Robinson,  fired  with 
the  enthusiasm  (Mr.  Robinson  could  he  enthusiastic  then, 
though  you  might  not  think  so  to-day)  born  of  a  highly 
succcssfiil  career  at  Kimberley,  and  with  his  pockets 
lined  with  the  handsome  profits  of  diamond-dealing, 
was  fortunate  enough  to  secure  for  hi.-nself  in  particular, 
and  for  mankind  in  general,  the  property  known  as  the 
Langlaagte  Estate  for  the  trifling  sum  of  ;^6,ooo.  He 
was  laughed  at  for  his  pains,  and  some  people  even 
went  so  far  as  to  make  unkind  observations  of  the 
fool-and-his-money-soon-parted  variety.  But  (with  our 
apologies  to  Hosea  Biglow) — 

J.B. 

Robinson,  he, 
Sez  they  didn't  know  everythin'  down  in  Judee. 

Nor  did  they.  Who  could  have  dipped  into  the  hidden 
future,  and  foretold  that  "  Robinson's  cabbage-garden," 
or  "  Robinson's  Folly "  (as  it  was  variously  called), 
would  prove  to  be  a  mining  proposition  of  enormous 
value,  and  the  parent  of  many  ventures  which  to-day 
are  capitalised  by  the  public  at  several  millions  sterling  ? 
The  whole  story  reads  like  an  Eastern  romance,  rather 
than  the  sober,  matter-of-fact  latter-day  reality  it  is. 
It  is  not  possible,  however,  to  deal  within  the  limits  of 
this  article  with  the  numerous  progeny  of  the  Langlaagte 
Estate,  but  the  position  and  prospects  of  the  original 
concern  shall  be  duly  set  forth,  and  will  be  found  to  be 
sufficient  for  one  dose. 

The  Langlaagte  property  lies  at  the  western  end  of  the 
central  portion  of  the  Rand,  and  is  quite  close  to  the 
town  of  Johannesburg  itself.  At  the  date  of  Mr.  Robin- 
son's purchase  it  consisted  of  four  plots  of  ground, 
covering  an  area  of  4,078  acres,  and  known  respectively 
as  Langlaagte  Block  A,  Block  B,  Restante,  and  Middel- 
fontein.  Subsequent  flotations  and  sales  ha%'e,  of  course, 
greatly  reduced  the  extent  of  the  parent  company's 
ground,  which  consists  to-day  of  eighty  claims  on  the 
Main  Reef,  and  a  mynpacht  of  about  210  acres.  The 
development  of  these  has  not  been  so  rapid  as  that 
of  other  propositions,  and  many  difficulties  have 
arisen  which  could  neither  be  prevented  nor  pro- 
vided for.  But  everything  has  been  done  in  the  most 
thoroughly  systematic  and  scientific  manner,  and  the 
mine  is  now  certainly  one  of  the  t)est-equipped  and 
carefully-managed  in  the  Transvaal.  Naturally,  its 
shares  have  gone  up  to  a  high  premium  as  a  result  of 
sustained  and  splendid  returns,  but  it  is  a  feature  of  the 
greatest  importance  to  the  investor  that  the  capital  of 
the  company  remains  almost  the  same  as  it  was 
at  the  start,  and  that  its  amount  is  relatively  small, 
viz!,  _^470,ooo.  This,  at  the  present  price  of  the  shares 
(4J),  gives  a  market  valuation  of  just  under  ;^2,ooo,ooo 
which  cannot  be  called  excessive,  especially  seeing  the 
dividends  the  company  has  paid,  and  that  the  cost  of 
development,  milling,  and  machinery  has  been  all 
borne  out  of  profits.  Indeed,  the  original  working 
capital  was  so  small  that  it  is  wonderful  how  Mr.Robinson 
and  his  colleagues  have  managed  to  avoid  the  necessity  of 
creating  new  shares.  The  position  at  the  start  was  as 
follows : — Nominal  capital  ^450,000,  issued  capital 
;^447,ooo,  reserved  capital  3,000  shares  (sold  in  1894  at  ;^5 
each).  [Twenty  thousand  new  shares  were  created  in 
1893  (the  only  addition  to  the  original  capital)  and  sold 
for  ;^4  each,  the  proceeds  going  towards  the  cost  of 
the  cyanide  plant  erected  in  that  year.]  The  vendor 
received  400,000  shares  (;^i  e.ach)  for  the  property,  and 
the  working  capital  was  raised  by  the  issue,  at  the  time 
of  flotation,  of  30,000  shares  at  ;^i  each,  2,000  sold 
during  the  first  year  of  the  company's  existence  at  ^^6 
e.ich,  5,000  shares  sold  in  April,  1889,  at  ;^i  each,  the 
total  realised  being  ;^47,ooo.  In  the  first  six  years  the 
shareholders  received  about  ^^i ,000,000  in  dividends 
besides  a  distribution  of  432,000  bonus  shares  in  th 
"  Block  B  "  Company  at  the  rate  of  diare  per  shr 
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Furthermore,  on  the  flotation  of  the  Langlaagte 
Exploration  and  Building  Company,  which  owns  some 
of  the  finest  buildings  and  building-sites  in  Johannes- 
burg, the  Estate  Company  received  235,000  shares  out 
of  the  total  of  500,000,  and  there  have  been  some  addi- 
tions since  to  the  receipts  in  the  shape  of  shares  in 
subsidiary  concerns.  As  already  stated  the  dividends 
paid  in  the  first  six  years  were  about  _;^i,ooo,ooo  sterl- 
ing. Those  paid  since  have  been  : — In  1895,  50  per 
cent. ;  in  1896-7-8,  30  per  cent,  each  year,  and  in  1899 
15  per  cent.,  the  drop  being  occasioned  by  labour 
difficulties,  and  the  cessation  of  work  due  to  the  out- 
break of  the  war.  The  total  dividends  distributed 
between  1888  and  1899  amounted  to  304  per  cent., 
in  addition  to  the  ''  Block  B "  shares,  and  the 
sum  carried  forward  in  the  last-named  year  was 
;^4o8,o26  los.  I  id.  The  mill  has  been  increased  from 
160  stamps  to  200,  and  in  the  near  future  we  must  see  a 
great  addition  to  the  monthly  outputs,  which  in  1895, 
before  the  venomous  work  of  the  professional  agitator 
and  the  machinations  of  the  Rhodes  gang  had  up- 
set or  interrupted  the  mining  industry,  averaged 
11,744  O''-  ^^^  i"  calculating  the  value  of  the 
shares  to-day,  it  is  better  to  take  the  dividend 
of  50  per  cent,  declared  in  1895  as  abnormal, 
as  it  included  the  profits  derived  from  the  sale  of 
the  Langlaagte  Star  Company's  shares.  A  distri- 
bution at  the  rate  of  30  per  cent,  from  mining  results 
proper,  plus  a  further  possible  30  per  cent,  bonus  from 
the  sale  of  assets  (if  things  look  up  in  the  Transvaal), 
would  give  us  60  per  cent,  per  annum,  and  thus  make 
the  market  value  of  the  shares  about  ;^8  each.  But 
even  that  would  not  be  continuous — and  we  may  be  a 
long  way  yet  from  peace  and  order. 

As  regards  the  mining  and  milling  capacity  of  the 
property,  a  few  figures  may  be  of  interest.  It  has  always 
been  the  policy  of  the  management  to  keep  the  develop- 
ment well  ahead  of  the  mill,  and  at  the  date  of  the  out- 
break of  hostilities  it  was  estimated  that  the  ore  reserves 
amounted  to  417,295  tons.  The  average  working  costs 
in  1899  were  20s.  7d.  per  ton,  and  the  average  yield  per 
ton  from  1894  to  1899,  31s,  4d.  This,  of  course,  is  a 
poor  result  when  compared  with  such  rich  propositions 
as  the  Ferreira,  at  which  the  average  yield  for  the  same 
period  was  87s.  5d.  per  ton,  and  the  working  costs 
27s.  6d.  per  ton  ;  or  the  Robinson  (originally,  like  the 
Langlaagte  Estate,  a  Robinson- Beit- Eckstein  property, 
but  now  wholly  controlled  by  the  last  two  firms,  whereby 
hangs  a  diverting  tale)  where  the  yield  per  ton  was 
76s.  4d.,  and  the  cost  22s.  6d.  ;  but  the  Langlaagte 
Estate  is  a  lovv-gi  ade  mine,  although  its  reefs  are  very 
wide  in  places.  Crushing  was  commenced  in  1888  with 
ten  stamps,  and  fifty  more  were  added  in  March,  1889. 
This  mill  crushed  during  the  first  three  years  183,661 
tons  of  rock,  running  almost  continuously  for  966  days 
out  of  a  possible  1,035  c^ays.  In  March,  1892,  a  new 
mill  of  120  stamps  was  erected  capable  of  treating 
about  15,000  tons  per  month  ;  and  in  1897  forty  more 
stamps  were  added,  twenty  of  the  old  ones  being  shut 
down.  Needless  to  say  the  cyanide,  &c.,  works  are  of 
the  most  complete  kind. 

Here  it  may  be  desirable  to  offer  some  explanation 
of  the  optimism  of  these  views  regarding  the  Langlaagte 
Estate.  In  the  first  place,  the  mine  is  one  of  long- 
proved  value,  and  it  has  the  Main  Reef  series  running 
right  through  it.  Thorough  and  scientific  development 
is  going  on,  and  the  machinery  is  of  the  most  perfect 
description.  The  administration  is  honest  and  intelli- 
gent. The  assets  are  large,  valuable,  and  varied.  The 
funds  in  hand  are  ample.  And,  above  all,  Mr.  Robinson 
is  a  man  who  has  mastered  the  great  art  of  minding  his 
own  business.  He  stood  apart  more  or  less  from 
the  disreputable  political  intrigues  which  have  brought 
temporary,  it  may  even  be  permanent,  ruin  upon  all  but 
the  richest  class  of  Rand  ventures.  His  very  natural 
ambition  to  become  the  first  English-speaking 
President  of  the  South  African  RepubHc,  a  position  for 
which  his  South  African  birth,  education,  business 
training,  and  social  connections  fully  qualified  him, 
raised  him  countless  enemies  among  the  pestilential  race 
of  cosmopolitan  offscourings  who   infest  that  unhappy 


country,  and  who  have  now  apparently  been  allowed  to 
take  its  destinies  into  their  control.  Once  member  for 
Kimberley  in  the  Cape  Parliament,  and  leadeV  of  the 
Moderate  party,  he  was  "  jockeyed  "  by  Rhodes  and  by 
others  of  his  type,  and  as  he  has  proved  a  fruitless  sub- 
ject for  the  class  of  persons  who  eke  out  a  precarious 
livelihood  by  the  solicitation  of  free  calls,  he  does  not 
enjoy  the  dubious  popularity  to  be  extracted  from 
the  paid  claque  system,  nor  are  his  ears  hailed 
by  the  cry,  "  It  is  the  voice  of  a  god,  and  not  of  a  man." 
Mr.  Robinson,  although  his  early  associations  led  him 
into  that  crowd,  long  ago  reached  the  point  where  their 
two  roads  parted,  not  soon  to  meet  again.  Tradition 
asserts  that  something  of  a  similar  kind  took  place  once 
betvi-een  certain  descendants  of  Abraham  and  the  good 
people  of  Aberdeen.  The  reason  may  have  been  the 
same  in  each  case,  or  tradition  may  lie,  but  the  Lang- 
laagte Estate  has  undoubtedly  been  prosperous  under 
the  Robinson  regime,  and  there  is  no  reason  to  doubt, 
peace  and  goodwill  restored,  that  it  will  continue 
to  oe  so.  By  conscientious  management,  experience, 
intelligence,  economy,  and  paying  for  everything  as  you 
go,  instead  of  inflating  the  capital  as  you  go,  all  the 
Robinson  group  will  come  right  in  the  end.  If  not, 
there  are  no  Transvaal  mines  that  will  do  so. 


Economic  and    Financial    Notes 
and  Correspondence. 


The  French  Elections. 

Until  the  second  ballots  take  place  a  week  hence  it 
will  be  impossible  to  tell  how  the  new  French  Parlia- 
ment will  stand  in  relation  to  the  Waldeck- Rousseau 
Ministry.  Enough,  however,  is  known  to  enable  one  to 
say  that  it  has  emerged  on  the  whole  triumphantly  from 
the  ordeal  of  battle.  In  reactionary  Paris,  a  hot-bed  of 
wild  theories  and  intemperate  passions,  also  of  clerical 
intrigue  and  propaganda,  the  Government  has  suffered 
defeat,  but  France  is  no  longer  controlled  by  the 
capital.  The  provinces  obviously  think  a  good  deal 
for  themselves  and  throughout  the  country  substantial 
recognition  of  the  patriotic  zeal  and  enlightened  states- 
manship which  has  emphatically  characterised  the 
present  Government's  management  of  affairs  has  been 
the  dominant  note  of  the  electoral  struggle.  We  here 
seem  unable  to  understand  the  politics  of  a  country 
whose  parties  are  split  into  minute  fragments,  and  it  is 
possible  enough  that  the  struggle  between  these  fragments 
may  evolve  fresh  complications  when  the  new  Chamber 
meets.  Assuming,  however,  that  the  Radicals  and 
Socialists  continue  to  support  the  more  advanced  Repub- 
licans, who  form  the  main  prop  of  M.  Waldeck- Rousseau's 
strength,  there  seems  no  reason  to  fear  an  approaching 
change  of  government.  He  and  his  colleagues  will,  we 
should  judge,  be  allowed  to  continue  the  programme  of 
reform  and  pacification  they  have  laid  down,  loyally 
adhered  to,  and  to  some  extent  already  executed. 


y 


War  and  its  Cost. 
Thanks  to  Mr.  Sidney  Buxton  the  Treasury  has  fur- 
nished the  nation  with  a  valuable  summary  of  our  war 
expenditure.  It  takes  the  form  of  a  White  Paper  issued 
under  the  authority  of  the  House  of  Commons,  and  as 
the  figures  correct,  amplify,  and  complete  those  given 
by  us  last  week,  it  will  be  interesting  to  summarise 
them  here.  In  the  fiscal  year  closed  with  March  31, 
1900,  the  revenue  of  the  nation  was  ;^i  19,840,000 
from  all  sources,  but  exclusive  of  the  amount 
handed  over  in  fomentation  of  local  waste.  Had 
there  been  no  war  there  would  have  been  a  sur- 
plus of  ;^9,334,ooo  to  devote  to  debt  reduction  and 
the  reduction  of  taxation.  War,  however,  began  in 
October,  1899,  and  not  only  was  the  whole  of  this 
surplus  absorbed  by  it,  but  ;^i3,888,ooo  additional  was 
spent,  and,  in  the  euphemistic  language  of  the  ieturn> 
"  charged  to  capital  account.'"  Next  year  fresh  taxa- 
tion  was   imposed  to  the  extent  of   _£'i4,o55,ooo,  and 
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;^4,547,ooo  of  the  sinking  fund  was  "collared"  for 
war  purposes,  the  revenue  on  the  old  basis  being 
£1 16,330,000.  Even  so  ^53,205,000  had  to  be  borrowed 
and  charged  to  capital  account,  and  1901-2  told  much 
the  same  story.  The  new  taxation  for  that  year  is  com- 
puted altogether  at  ;^27, 797,000,  and  the  sinking  fund 
was  again  appropriated,  but  still  ;^52. 524,000  l)ad  to 
be  added  to  debt.  In  the  current  year,  as  is  well 
known,  the  estimated  addition  to  the  debt  is 
;^35, 334,000,  and  the  total  amount  borrowed,  including 
the  ;^30,ooo,ooo  loan  just  issued  since  the  war  began  is 
put  at  j^ 1 55, 148,000.  That,  however,  by  no  means 
exhibits  the  full  ravages  of  this  intolerable  war  and  the 
facts  may  be  summed  up  thus  : — Surplus  of  1899-1900, 
as  already  given,  ;^9,334,ooo  ;  product  of  new  taxes  in 
the  three  years  ended  March  31,  1903,  ;^76,025,ooo  ; 
total  sinking  funds  misappropriated,  ^^13, 868, 000  ;  and 
total  raised  by  new  loans,  ^155,148,000.  Add  these 
itemstogether  and  we  reach  a  gross  total  of  ;^254, 375,000, 
almost  the  whole  of  which  may  be  said  to  have  been 
swallowed  up  in  South  Africa.  The  only  deduction  to 
be  made  is  ^6,010,000,  the  cost  of  our  killing  expedi- 
tion to  China.  It  may,  indeed,  be  maintained  that  part 
of  this  huge  addition  to  the  nation's  expenditure  is  due 
to  deficits  on  the  ordinary  outgoings,  but  that  is  merely 
another  way  of  indicating  to  what  lengths  in  culpable 
recklessness  a  Ministry  intent  upon  conquest  and 
perfectly  indifferent  to  the  domestic  interests  of  the 
nation  can  go.  The  total,  however,  of  the  deficits  on 
ordinary  revenue  and  expenditure  is  only  ;^i6,057,ooo 
for  the  four  years  under  review,  and  could  not  in  any 
case  make  much  difference  to  the  weight  of  the  indict- 
ment. In  reality  the  money  found  by  debt  ought  to  be 
put  at  ;^i 59,000,000,  as  the  subjoined  table  shows,  but 
^^6, 585, 000  of  that  total  disappeared  in  discounts  and 
commissions.  It  is  none  the  less  an  addition  to  the 
nation's  load,  as  we  pointed  out  a  week  ago.  Here  in 
summary  is  a  table  setting  forth  how  the  debt  has  been 
augmented  : — 


Natu-e  of  Debt. 


Treasury  Bi  Is 

Exchequer  Bonds 

War   Loan  (Stock   and  Bonds) 
»J  per  cent 

Coniols 


Authority. 


Amount  of  '       Cash 
Debt.       j    Proceed?. 


Treasury  Bills  Act,  r899 
War  I^an  Act,  i<;oo 
'Upplementiiry  War  | 
Loan  Act,  1900  . .  1 
Supplemental  War  Loan 
(No.  a)  Act,  igcx) 

War  Loan  Act,  1900      .. 

Loan  Act,  1901 

Resolution  of  Hous^  of 
Commons  (in  anticipa- 
tion of  Act) 


Toul 


£ 

8  000  000 
5,000,000  i 
10.000,000 
3, coo,  000 


£ 
8,000/00 
5  000,000 
9,790,000 

a,944,ooo 
10,689,000 


30,000  01.0      39,519,000 
60000,000      56,553,000 


39,930,c 


159,000,000 


It  may  be  again  expedient  to  point  out  that  the  figures 
for  the  current  year  are  in  several  respects  misleading, 
and  notably  in  the  amount  of  the  civil  expenditure,  so 
called,  set  down  for  South  Africa.  Previous  to  the  war 
the  administration  of  the  Transvaal  and  the  Orange 
Free  State  did  not  cost  England  a  farthing,  last  iinancial 
year  it  cost  us  ;^6,6oo,ooo,  and  in  the  current  financial 
year  the  estimate  on  this  head  is  put  down  at 
;^2,55o,ooo,  a  totally  delusive  figure  since  it  only  repre- 
sents" the  outlay  up  to  the  end  of  the  current  quarter. 
Four  times  that  sum  may  be  required  before  the  twelve 
months  have  run  their  course  and  even  then  we  have 
not  got  to  the  bottom  of  this  frightful  sink  of 
ruin.  There  are  the  deficiencies  in  Cape  Colony, 
incurred  by  a  Ministry  without  license  or  authority,  to 
be  met,  and  British  taxpayers  may  depend  upon  it  that 
they  will  have  either  to  find  the  shortage  by  additional 
taxation,  or  to  see  their  "credit"  further  pledged  in 
order  to  raise  it.  The  inhabitants  of  Cape  Colony  are 
not  going  to  endorse  the  bills  of  the  flighty,  shallow,  and 
irresponsible  Sir  Gordon  Sprigg  and  his  fellow 
Ministers,  of  that  we  may  be  perfectly  sure.  The 
estimate  for  war  expenditure  may  not  be  quite  so  mis- 
leading as  that  for  the  "  civil "  Government,  but  it  is 
probably  at  least  from  ;^  15,000,000  to  ;^20,ooo.ooo 
short  of  what  the  actual  outlay  will  be,  Sir  Michael 


Hicks  -  Beach  having,  in  spite  of  his  alleged  pes- 
simism, listened  to  the  talk  of  coming  peace, 
and  cut  down  his  requirements  by  ;^i7,ooo,ooo. 
There  is  no  peace  in  sight,  rumourmongers  notwithttand- 
ing.  and,  therefore,  we  may  calculate  upon  further 
additions  to  the  nation's  debt  before  the  twelve  months 
are  out.  Alsq  the  yield  of  taxation  will  begin  to 
diminish,  has  begun  as  last  year's  figures  demonstrated, 
so  that  it  is  by  no  means  improbable  that  we  shall  have 
to  borrow  to  make  good  deficiencies  on  the  Chancellor's 
estimate,  in  addition  to  finding  the  money  on  supple- 
mentary charges  for  an  unending  war.  Moreover,  in 
other  parts  of  our  splendid  Empire  bills  are  being 
run  up,  of  which  Sir  Michael  Hicks-Beach  seems 
to  have  taken  no  account.  Egypt  will,  perhaps, 
find  the  money  to  suppress  rebellion  or  discontent 
in  the  Soudan,  but  the  cost  of  destroying  the 
Soudanese  mutineers  in  Uganda,  and  of  the  warrings 
continually  going  on  in  our  West  African  dominions. 
partly  bought  at  an  extravagant  figure  fiom  the  Royal 
Niger  Company,  will  have  to  appear  in  still  another 
supplementary  estimate.  Any  day  also  we  may  be 
called  upon  to  find  money  for  further  operations  in 
China.  Such  is  the  grandeur  of  empire  when  brought 
down  to  the  hard  reality  of  pounds,  shillings,  and  pence. 
By  way  of  memorandum  it  may  be  useful  to  add  here 
another  table  taken  from  the  Parliamentary  return 
setting  forth  the  nature  and  yield  of  the  new  taxes  laid 
upon  our  backs  in  consequence  of  this  monstrous  and 
inhuman  war,  and  of  the  vagaries  of  the  most  callous, 
incompetent,  ignorant,  and  stupid  Government  the 
nation  has  seen  for  three  generations. 
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The  Twopenny  Cheque  Stamp. 
Sir  Michael  Hicks- Beach  on  Monday  evening  gave  an 
unexpected  illustration  of  the  wisdom  necessary  to 
govern  this  great  Empire.  It  was  only  in  a  matter  ol  a 
penny,  but  suflicient.  Bankers.  Stock  Exchange  mai, 
humble  traders  of  all  degrees  object  strongly  to  the 
imposition  of  an  additional  penny  upon  bankers'  cheques. 
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and  some  complain  even  of  the  additional  penny  on 
the  dividend  warrant.  So  strong  was  the  opposition 
that  Sir  Michael  felt  it  necessary  to  make  some 
concession.  So  he  got  up  in  the  House  and  intimated 
that  an  arrangement  would  be  made  whereby  drawers 
of  cheques  under  £2  would  be  able  to  recover 
the  extra  penny  by  taking  these  instruments  of  credit 
when  returned  to  them  by  their  bankers  to  the  nearest 
Post  Office.  The  proposal  was  received  with  shouts  of 
derision  from  all  parts  of  the  House,  but  the  Times  with 
a  fine  owl-wisdom  characteristic  of  it  in  these  days, 
advised  the  Chancellor  to  stick  to  his  penny,  and  never 
mind  the  malcontents.  It  is  excellent  advice,  and  we 
trust  Sir  Michael  will  accept  it  instead  of  surrendering 
to  popular  clamour.  His  proposed  emendation  is 
laughably  unworkable.  Scotch  banks,  we  believe,  never 
return  the  cheques  to  their  drawers,  and  if  the  penny 
was  collected  there  it  presumably  would  fall  to  the 
profit  of  the  bank.  Most  other  people  would  not 
take  the  trouble,  especially  the  small  trader,  the  number 
of  whose  cheques  drawn  in  the  course  of  a  year  is 
limited  because  his  trade  is  small  and  also  because  his 
bankers  may  charge  him  for  working  the  account  if  he 
gives  more  than  a  minimum  amount  of  trouble.  But  if 
the  twopence  is  adhered  to  it  is  sure  to  alter  very 
materially  the  cheque-using  habit  amongst  bank  cus- 
tomers, and  will  so  increase  the  daily  use  of  currency 
as  perhaps  to  exercise  a  wholesale  restraint  upon  joint- 
stock  credit  manufacturers.  It  might  even  touch 
bankers'  profits,  because  if  the  small  customer,  the 
householder,  and  other  users  of  petty  cash  cheques 
should  take  to  the  Continental  system  and  pay  in 
current  coin,  the  banks  will  not  have  the  same  excuse 
for  levying  a  toll  each  quarter  or  half-year  to  pay  for 
"  working  the  account."  The  average  cost  of  passing  a 
cheque  through  a  bank's  books  is  estimated  to  be  about 
sixpence,  but  if  no  cheques  are  used  there  will  be  no 
sixpences  earned.  How  then  can  the  bank  continue  to 
make  a  charge  ?  These  are  but  some  of  the  ways  in 
which  this  ill-considered  impost  may  work  to  effect 
changes  in  the  business  habits  of  the  community,  and 
as  we  think  that  good  might  ultimately  come  out  of  the 
change,  we  join  the  Times  and  say  "  stick  to  the 
twopence."  The  deeper  the  present  folly  the  greater 
perhaps  the  ultimate  wisdom.  It  is  a  pretty  little 
display,  take  it  altogether,  and  the  rumpus  over  this 
penny  serves  at  least  to  divert  people's  attention  some- 
what from  the  reactionary  policy  of  the  food  tax.  And 
■what  if  the  bankers  upset  the  device  ?  Sir  Michael  need 
not  mind.  He  has  elbow  room  in  borrowing,  or  can 
put  another  penny  on  bread,  or  tax  laundry  starch  in 
the  interest  of  Harveyised  nickel  steel. 

Projected  London  "Tubes." 

It  is  strange  and  somewhat  humiliating  to  think  that 
with  the  crying  needs  of  London  for  improved  transport 
facilities  growing  yearly  more  and  more  urgent,  no 
home-grown  financier  could  be  found  to  bring  forward 
a  really  honest  and  workable  scheme  for  supplying  the 
want,  and  that  we  should  have  been  forced  to  wait  for 
an  American  millionaire  to  shake  us  up  and  stir  us  out 
of  our  lethargy.  One  reason  for  this  is  to  be  found  in 
the  strenuous  opposition  which  can  always  be  relied  upon 
to  move  the  powers  that  be  to  reject  any  scheme  on  the 
plea  that  it  interferes  with  or  will  do  harm  to  a  certain 
section  of  the  people.  A  good  example  of  this  mulish- 
ness  is  to  be  found  in  the  way  the  proposals 
of  the  County  Council  to  lay  a  tramway  along  the  Em- 
bankment were  objected  to  and  petitioned  against. 
The  first  hint  of  a  new  scheme  is  sufficient  to  set  the 
busybodies  to  work  drafting  a  petition  and  then  badger- 
ing the  residents  along  the  projected  route  to  sign  it. 
Probably  the  waste  of  money  caused  through  the  throw- 
ing out  of  the  necessary  Bills  in  this  manner  has 
inculcated  caution  in  the  minds  of  British  promoters  and 
prevented  the  development  of  many  schemes.  Now, 
however,  that  we  have  two  American  magnates,  or  sets 
of  magnates,  at  the  head  of  affairs  a  beginning  has  been 
made  in  downright  earnest  and  Londoners  should, 
therefore,  be  grateful. 


First  of  these  interests  comes  the  Yerkes  group, 
which  has  now  secured  the  assistance  of  Messrs.  Speyer 
Brothers  in  raising  the  necessary  capital,  for  although 
the  promoters  hail  from  the  States  and  are  backed  by 
the  Old  Colony  Trust  Company,  they  intend  to  work  as 
much  as  possible  with  British  money.  Their  pro- 
gramme includes  the  electrification  of  the  Metropolitan 
District,  the  completion  of  the  Baker-street  and  Water- 
loo line  and  its  extension  to  the  Elephant  and  Castle  at 
the  one  end  and  to  Bishop's-road  at  the  other,  and  the 
construction  of  the  Brompton  and  Piccadilly  line,  which 
it  is  proposed  to  extend  to  Cranbourne-street  and 
Holborn,  where  it  will  join  the  Hampstead  and  Charing 
Cross,  and  the  Great  Northern  and  Strand  lines.  The 
company  formed  for  the  purpose  of  carrying  out 
the  work  has  been  registered  as  the  "  Underground 
Electric  Railways  Company,"  and  is  now  busy  pre- 
paring for  the  conversion  of  the  District  which  it 
expects  to  complete  before  next  summer  ;  the  Baker- 
street  and  Waterloo  system  is  half-finished,  and  the 
Brompton  and  Piccadilly  will,  it  is  hoped,  be  working 
within  two  years,  while  Mr.  Yerkes,  it  is  said,  looks  to 
see  the  entire  network  completed  within  five  years.  To 
get  rid  of  the  vibration  which  has  been  used  as  an 
argument  against  the  extension  of  the  tube  system  it  is 
proposed  to  use  trains  of  seven  cars,  two  of  which  will 
have  motors  attached. 

The  Morgan  party  is  not  quite  so  strongly  American 
in  its  constitution  now  that  an  amalgamation  has  been 
effected  with  the  United  Electric  Tramways  Company, 
and  as  its  plans  in  the  majority  of  cases  cover  a  different 
area  from  the  one  just  dealt  with,  the  two  systems 
should  make  an  excellent  whole.  As  a  beginning  a  line 
is  to  be  run  from  the  Monument  to  Ludgate  Circus,  and 
from  there  under  Fleet-street  and  the  Strand,  through 
Piccadilly  Circus  and  Kensington  to  Hammersmith, 
where  it  will  connect  with  the  existing  electric  tram- 
ways, to  Barnes,  Richmond,  Kew,  and  Chiswick.  This 
line  comes  into  competition  with  the  District  to  an 
extent  which  is  likely  to  seriously  affect  the  traffic 
of  that  company,  as  its  stations  will  be  closer  to 
the  shops  and  offices  along  its  route  and  it 
will  also  encroach  upon  the  Brompton  and  Piccadilly's 
area,  while  it  may  cause  the  Central  London  to  abandon 
its  proposed  extensions  in  favour  of  a  working  agree- 
ment with  the  new  system.  To  complete  the  network 
of  tubes  and  make  underground  transport  possible  all 
over  London  powers  are  sought  to  construct  the  North- 
East  London  and  the  City  and  Suburban.  These  will 
run  from  Ludgate  Circus  to  Wood  Green,  Tottenham, 
and  Southgate,  and  from  Clapham  Junction  through 
Battersea  and  Chelsea  to  the  Marble  Arch,  where  a 
connection  will  be  made  with  the  Central  London. 
From  these  it  will  be  continued  to  Child's  Hill,  and  the 
whole  system  may  then  be  regarded  as  complete. 

These,  however,  do  not  represent  all  the  plans  for 
improving  the  facilities  for  travelling  all  over  London, 
as  the  County  Council  is  seeking  permission  to  build 
additional  tramways.  It  proposes  to  build  a  shallow 
subway  from  Theobald's  Road,  under  the  new  Avenue 
and  down  to  the  Embankment,  where  it  will  join  the 
South  London  tramways,  which  are  to  be  converted  to 
electric  traction.  When  these  projects  are  carried 
through,  London  will  not  know  itself.  Still  a  good  deal 
will  remain  to  be  done,  especially  in  South  London. 

Le  Roi  est  Mort  ! 
At  least  it  looks  like  it,  and  we  cannot  say  that  we 
are  surprised.  The  system  of  finance  identified  with 
the  Whitaker- Wright  group  is  quite  sufficient  to  kill  any 
number  of  mines,  even  if  they  were  better  ones  than 
Le  Roi.  But  is  the  public  to  be  seriously  asked  to 
believe  that  the  sensational  cabk,;^ram  from  the 
manager  was  the  first  intimation  that  uie  directors  had 
that  something  was  wrong  with  the  mine  ?  The  price 
of  metals  has  not  fallen  like  a  thunderbolt  from  Jove, 
nor  have  freights  and  fuel  ri^en  with  such 
alarming  rapidity  that  Mr.  Mackenzie  was  taken 
quite  by  surprise.  Shares  do  not  dwindle  from 
9i    to    2\    for    nothing.      Attention    may    be    drawn 
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to  the  fact  that  it  was  the  directors  who  first  cabled  to 
him,  and  not  he  to  them.  What  was  their  reason  for 
doing  so  ?  They  can  hardly  plead  that  they  had  not 
sufficient  notice  of  the  fall  in  the  value  of  the  output, 
for  it  has  been  gradually  falling  since  January  last.  Nor 
can  it  be  honestly  contended  that  they  have  even  now 
taken  the  shareholders  fully  into  their  confidence,  for 
the  circular  they  have  issued  only  professes  to  give  an 
extract  from  Mr.  Mackenzie's  cabled  reply.  We  note 
also  that  the  directors  have,  so  to  speak,  rushed  into 
print  with  this  cablegram,  although  Mr.  Mackenzie 
advised  delaying  any  action  until  they  had  received  a 
letter  he  has  written  them  dealing  fully  with  the  subject. 
If  they  have  waited  for  nearly  three  months  why  all 
this  haste  now  ?  The  drop  in  the  market  price 
of  the  shares  is  a  serious  one,  and  it  is  evident  that 
someone  was  "  in  the  know."  We  await  developments 
with  curiosity,  and  meanwhile  subjoin  the  text  of  the 
circular  issued  by  the  company  : — 

In  consideration  of  the  fact  that  24,528  tons  of  ore  mined  during 
the  month  of  March  were  estimated  to  yield  a  profit  of  only  $9,950, 
the  directors  cabled  to  Mr.  Mackenzie,  asking  whether  it  would  not 
be  politic  to  conserve  the  ore  reserves  pending  a  reduction  of 
working  expenses,  and  his  reply  (dated  April  27)  has  been  received 
to-day  (April  28) : — 

Mr.  Mackenzie  says  that  with  copper  and  silver  at  present 
prices,  and  fuel  and  freight  at  present  prices,  the  March  grade  of 
ore  leaves  no  profit,  and  he  has  already  begun  to  sort  the  ore  more 
closely,  making  April  grade  up  to  $10.50  per  ton.  He  also  reports 
tliat  he  is  experiencing  difficulty  with  smelting  operations,  and  has 
reason  to  believe  a  considerable  percentage  of  the  copper  contents 
are  not  being  recovered.  He  is,  therefore,  going  to  clean  up  at  the 
smelter  to  ascertain  to  what  extent  this  is  so.  It  the  clean  up  shows 
losses  which  the  difference  between  assay  values  and  recovery 
indicate,  Mr.  Mackenzie  strongly  advises  treating  the  ore  on  hand 
at  the  smelter,  and  then  to  shut  down  smelting  works  entirely 
until  we  can  obtain  satisfactory  freight  and  fuel  rates  and  prices 
have  risen  for  metals,  to  push  ahead  with  developments  in  the 
lower  levels,  work  being  done  by  contract,  and  reduce  expenses  to 
the  lowest  possible  point. 

Mr.  Mackenzie  further  informs  us  that  he  has  written  fully  on 
this  subject,  and  advises  delaying  any  action  pending  the  receipt 
of  his  letter  and  the  result  of  the  clean  up  at  the  smelter. 

It  rather  looks  as  if  Le  Roi  were  as  dead  as  Queen 
Anne. 

Electrical  Enterprise. 
As  the  promoter  and  parent  of  a  large  number  of 
electrical  traction  enterprises  operating  in  all  parts  of 
England  the  career  of  the  British  Electric  Traction 
Company  forms  rather  an  interesting  subject  of  study. 
It  was  brought  into  being  by  the  aid  of  the  British 
Electric  Traction  (Pioneer)  Company  whose  business  it 
took  over  and  which  possessed  on  December  26  last  a 
capital  of  ;^ioo,ooo  in  ;^io  shares.  Of  these  5,000 
have  been  issued  and  _;^2o,ooo  paid  up  thereon,  the 
principal  holdings  being  British  Electric  Traction  4,583 
shares,  the  able  and  enterprising  Mr.  Emile  Garcke  155 
shares,  and  the  Countess  of  Suffolk  and  Berkshire  and 
G.  T.  Estcourt  100  shares.  On  the  directorate  we  find 
such  names  as  Sir  Charles  Rivers  Wilson,  Emile  Garcke, 
George  Herring,  and  J.  B.  Braithwaite,  all  of  whom, 
with  the  exception  of  the  last  named,  are  on  the  board 
of  the  British  Electric  Traction  Company.  Capital  has 
been  raised  and  spent  at  a  rather  rapid  rate 
and  at  the  present  moment  share  capital  alone 
stands  at  ;^2, 000,000,  and  issued  debenture  stock 
at  _;^6oo,ooo,  and  the  directors  have  power  to  raise  a 
further  ^^400,000  of  the  latter.  Altogether  the  under- 
taking is  connected  with  no  less  than  sixty-one  separate 
concerns,  and  owns  or  possesses  a  controlling  interest 
in  thirty-four  tramway  companies  operating  219  miles 
of  line,  in  addition  to  200  miles  under  construction.  A 
share  has  also  been  taken  in  the  Brush  Electrical 
Engineering  Company,  and  all  orders  for  electrical  work 
which  the  British  Company  may  give  out  will  go  to  that 
concern.  The  agreement  was  referred  to  by  us  when 
dealing  with  the  report  of  the  Brush  Company  a  few 
weeks  back,  and  up  to  the  present  the  traction  business 
does  not  seem  to  have  made  a  very  startling  bargain. 
The  subjoined  list  of  share  holdings,  as  filed  on  July  18 
last,  contains  some  important  names,  such  as  Morgan 
and  Rothschild,  the  former  having  done  a  little  under- 
writing of  an  eminently  profitable  character.  One 
would  imagine  that  with  such  a  vast  number  of  enter- 


prises already  in  hand  the  company  would  be  content  to 
quietly  develop  them  without  seeking  pastures  new,  bat 
this  is  by  no  means  the  case.  Several  important  propo- 
sitions are  under  weigh,  among  which  we  might  mention 
the  County  of  Surrey  Electrical  Power  Distribution 
Company,  County  of  Sussex  ditto.  County  of  Kent 
ditto,  and  County  of  I>urham  ditto.  These  have 
all  been  registered  with  share  capitals  of  ^{^50,000, 
but  will  probably  find  themselves  considerably  ex- 
panded before  the  public  is  invited  to  look  in,  which 
doubtless  it  will  be  some  day.  The  annual  report  is 
due  some  time  next  month,  and  should  prove  worthy  oi 
careful  perusal. 

Tnadund 

Ordinary  Prcfcnnc*  Ordiavy  Fr«<ircaot 

shares.  iham.  iliarai.  ifeana. 

Alexander,  Robert          436  162  — ^  — 

Addis,  Geo.  Thorburn    200  —  — '  — 

Billbrough,  Arthur          235  334  —  — 

Bischoffsheim,  C...         261  474  —  — 

H.L 941  __  _ 

Buckley,  H.  B 480  387  —  — 

Barker,  CD 533  495  _  _ 

Brook,  Marshall  Jones 311  332  —  — 

Bolitho,  Thomas  Bedford          ...  350  —  —  — 

Barclay,  E.  E —  500  —  — 

„        H.A 50  200  —  — 

Donkin,  R.  Sims 300  —  —  — 

Edge  &  Harvey 236  29  —  — 

Electrical  and  General    Invest- 
ment        1,593  209  50  910 

Ellis,  Hon.  Mrs.  H.  G 355  —  —  — 

Fry,  F.  J 416  66  —  — 

Freeman,  Wm.  Robert 265  i8o  —  — 

Garcke,  Emile      518  239  8  9 

Gipps,  R.  R 287  204  —  — 

Gordon,  R.            82  372  —  — 

Godden,J 51  240  —  — 

Gow    &    Clodd    (London    Joint 

Stock  Bank)      355  163  —  — 

Hold,  V.  G.  N 1,000  400  —  — 

Herring,  Wm 700  400  —  — 

Huggins 200  —  —  — 

Herring,  Geo.  &| Braithwaite  ...\  g  ^         

J.  B.  Jur     I  ^ 

Holland,  F.  E 3»o  38  —  — 

Holland,  W.T 367  200  —  — 

Hamilton,  F.  A 290  150  —  — 

Holford,  J.  C —  250  —  — 

Herring,  Geo 2,642  74  157  674 

Horn,  Henry  Thomas  &  Ingall    \  ..  . 

F.  W.  (Parrs  Bank)        j  '°°  ^°° 

Industrial  &  General  Trust      ...  490  — 

Knott,  H 

Lloyd,  Theodore 

Leyland,  Frederick  D 

Morse,  Sydney     

Municipal  Trust 

Mege,  R.  R 

Marten,  F.  W 

Mainwairing,  C.  F 

Makins,  H.  F 

Miller,  H 

Bevan,  N.  A 

National     Provincial    Bank    of  I  ^,,  _,, 

England           )  ''^z  -  743 

Morse,  Adam,  and  Young        ...  400  —  266  — 

Newman,  J.  S —  270  —  — 

National  Discount          203  445  —  — 

Ogle,  N.C.           402  250  —  — 

Pryor,  Norman,  and  Dent        ...  —  600  —  — 

Pilkington,  W.  W 333  —  —  — 

Pilkington,  R.  M.  P —  240  —  — 

Pritchard,  J.  M 138  638  —  — 

Rae,  Geo 266  60  —  — 

Rathmore,  Lord 237  —  —  — 

Rothschild  &  Sons          1,666  _  _  _ 

Robertson,  James            349  39  —  — 

Springm.inn,  J.  H.          367  —  —  — 

Stutfield,  H.  E.  M 250  —  —  — 

Shipley,  A.            27  216  —  — 

Smith,  H.,  and  Russell,  T.  J.    ...  t.359  —  303  — 

Tuckett,  Ivor  Lloyd       I57  620  —  — 

Tuckett,  P.ID 74  5«o  —  — 

Tylar,  Tylar,  Morse,  &  Bright ...  —  344  _  _ 

Tupper      —  —  2,169       — 

Whitefield,  F 206  103  —  — 

West,  H.  M 235  348  —  — 

Will,  Sir  E.  R.,  K.C.B 666  132  —  — 

Yeats,  R.  O.,  and  Horn,  H.  T. ...  439  _  _  _ 

York  City  *  County  Banking...  500  —  —  — 

Latest  Issi  f. 

Atkin,  CD —  -'H  —  — 

Braithwaite,  J.  S.           — ,  .\>o  —  — 

Bischoffsheim,  H.  U      ...         ._  -^m-  Ski  —  — 

Crawshaw,  Lord            ...         ...  ""iU.  *'°  —  — 

Consolidated  Trust        .^        —  -*  35i>  —  — 


74 

270 

83 

300 

— 

250 

644 

'55 

646 

810 

4.S7 

.73 

26(> 

36 

200 

— 

— 

1,200 

— 

340 

— 

300 

300 


190 


250       — 


387 


538 


Zbc  investors'  IReview. 


May  3,  1902. 


Latest  Issue — Continued. 

Transferred 
Ordinary  Preference  Ordinary  Preference 

shares.  shares.      shares,      shares. 

Fletcher,  C.J -  225         —         - 

Hooker,  A.  A —  373          —         — 

Herring,  Wm —  1,000          —          — 

,.       Geo —  1,178          -          — 

Hamblin,  H.  O.,  &  Pearch,  C.  W.          —  614          —          — 

International  Financial —  35°          —          ~ 

Jay,  A.  E.,  and  Savory,  R.  H.  ...          —  375          —          — 

Hossinnisky,  Geo —  250          —          — 

Biirroughes,  C.  F —  200          —          — 

Morgan,  J.  S.,  &  Co —  1,785          —         — 

Makins,  K.  W — 

Marks  Bulteel  Mills        — 

Municipal  Trust — 

Morgan,  Harjes,  &  Co.,  Paris  ...  — 

Pritchard,  J.  Mostyn      — 

Parker,  C.  A. 


300  —  — 

375  —  — 

375  —  — 

1,800  —  — 

52s  —  — 


Phillips,  K.  S. 
Reed,  F.  H. 
Savory,  A.  W. 
„       Alicia 
Tuckett,  P.  D. 


300 

—  200  —  — 

—  500  —  — 

—  375  —  — 

—  375  —  — 

—  200  —  — 


The  Miseries  of  the  Loan  Spending  State. 

Every  mail  from  Australia  brings  further  evidence  of 
the  distress  into  which  some  of  the   colonies  out   there 
are  falling   through    their  extravagance,  and   again  we 
have  to  insist  the  New  South  Wales  is  pursuing  a  career 
of  wasteful  outpourings  of  public  money  that  cannot  but 
react  most  injuriously  upon  its  position,  not  only  as  a 
self-governing    but    as    a    solvent    community.       The 
Ausit alasian  Insurance  and  Banking  Record  for   March 
estimates  that  in  order  to  provide  for  the  cost  of   the 
Darling  Harbour   resumptions,  and  for  various  public 
works  in  progress,  some  ;^7,ooo,ooo  net  will   have  to 
be    borrowed    by   this   Colony   in    the   current    year. 
New    South    Wales    cannot    go    on   raising    loans    at 
any    such   speed    and   live,   and    the    attempt    to    do 
so  must  land  her  Government  in  difficulties.     A  more 
moderate    estimate    is    made    by    the    Sydney    Daily 
Telegraph,  which  puts  the  borrowed  money  outlay  for 
the  current  year  at  a  little  over  ;^3, 000,000.    It,  however, 
■does  not  go  into  details,  and  only  puts  down  ^^590, 000 
odd  in  this  total  on  account  of  the  Darling  Harbour 
resumption.      Even     the     Daily     Telegraph,    however, 
strenuous  apologist  of   everything  governmental  as  it 
usually  is,   begins  to  display  alarm  at  the  speed  with 
which  New  South  Wales  is  mortgaging  its  resources. 
<^uoting  an   interview    with    Mr.   Waddell,   the   State 
Treasurer,   who   said    that    unless    the    people    were 
prepared    to    submit    to    reasonable    taxation   in   the 
form  of    a  3d.  duty  on  tea,  it  would    not    be    possi- 
ble,    for    instance,     "  to     meet     the     heavy     charges 
in    connection    with    old    age    pensions,"    the    paper 
insists  that  the  Government  is  falling  into  the  position 
of  a  necessitous  State,  and  that  in  the  emergency  this 
.phrase  implies  it  will  be  driven  back  upon  Protectionist 
tariffs.     Mr.  Waddell,  it  is  said,   expected   to   have   a 
surplus  of  ,^96,000  at  the  end  of  this  iinancial  year  if  he 
had  been  allowed  to  impose  his  tea  duty.     The  absence 
-of  that  duty  means  a  loss  to   the   State   of   ;^i 40,000  a 
year,  and  the  current  year  would  consequently  end  with 
a  small  deficit.     But  that  is  only  a  minor  incident  in  the 
troubles   now  gathering   over   New  South  Wales,  and 
what    investors    here    must     keep     in     view     is     the 
precariousness  of    a    financial    system    which    depends 
upon  loans  and  more   loans   in    order    to   keep   afoot. 
If    the    taxation    of     New     South    Wales    is    already 
so     excessive    that     only     further     protective     duties 
■  can    enable    it    to   meet   ordinary   domestic    expendi- 
ture it  clearly  is  in  no  position  to  incur  further  burdens 
in  the  way  of  debenture  interest.     The  truth  is,  as  we 
have  so  often  insisted,  that  the  exhausting  system  of 
living  by  borrowing  must  tend  to  impoverishment.    The 
!true  "  old  age  pension  "  in  any  healthy  community  ought 
ito  be  provided  by  the  money  left  in  the  hands  of  the 
-community.    The  more  a  workman's  earnings  are  his 
..own  the  greater  is  his  ability  to  provide  for  himself  and 
^those  who  come  after  him  without  leaning  upon  State  or 
any  other  extraneous  help.     To  tax  a  community  so  that 
.a  considerable  proportion  of  its  inhabitants  shall  not 
have  enough  left  to  live  upon  in  comfort  or  to  save, 
and  then  to  step  in  and  say,  "  Never  mind,  the  State 


will  give  you  something  to  keep  you  from  dying 
of  starvation  after  you  have  reached  a  certain  age,"  is 
national  economy  upside  down.  But  this  is  exactly 
what  all  these  communities  are  doing  steadily,  though 
with  greater  or  less  speed  at  varying  dates  in  their 
history.  Now  it  is  New  South  Wales  amongst  the 
older  communities  which  is  leading  the  way  in  ex- 
travagance, but  Western  Australia  and  New  Zealand 
run  the  mother  settlement  hard,  and  the  effect  all 
round  must  be  general  impoverishment,  the  closing  of 
channels  of  profitable  employment  to  increasing  num- 
bers of  the  working  classes,  and  when  the  loan  "  fund," 
as  it  is  called,  can  no  longer  be  drawn  upon,  wide- 
spread social  devastation.  Trustee  securities  !  Ah,  the 
loss  that  phrase  will  mean  one  day  ! 

Co-operative  Banks. 
Interesting  reflections  are  excited  by  a  perusal  of  the 
second  annual  report  of  this   well-intentioned   Associa- 
tion.    Its  aims  are  high    and    sensible,  but  its   means 
are  small,  and  we  believe  it  will  have  to  assume  a   new 
shape  before  it  can  hope  to  make  satisfactory  progress. 
At  present    the  central  body    is  merely  advisory,  and 
supervisory.     It  presides  over  the  birth  and  constitution 
of  affiliated  banks  and  mutual  credit  societies,  but  has 
no    power  to    effectually  govern    their    destinies    after 
establishment,    and   is    unable    to  help  them  systema- 
tically in  the    employment   of    such    surplus    funds  as 
they  may  amass.     In  a  sense    it  is   right  and  proper, 
the  true  democratic  ideal,  that  each  local  bank  should 
be      self-contained,      and      complete     master     of     its 
own     destinies.       At      the      same      time     a     central 
authority   would    be    valuable,  and   a    little    company 
might  be  organised,  say,  with    a    capital    of    ;^5,ooo 
or    ^10,000,   that    would    be    able    to    lend   help   in 
money  to  such  local  banks  as  might  have  more  outlets 
for  capital  than  funds  to  employ,  and  capable  of  advan- 
tageously placing  the  surplus  of   other  affihated   local 
banks  that  had  an  excess  of  deposits.     When  one  con- 
templates   the    prodigious    waste     of     capital    energy 
involved  in  our  State  Savings  Bank  system,  whereby  the 
millions  of  the  people  are  gathered  together,  not  to  be 
utilised  in  furthering  the  development   of   industry,  in 
assisting  the  small  cultivator,  artisan,  or  trader  to  help 
himself,  but  merely  to  be  engulfed  in  the  National  Debt — 
a  prop  on  occasions  to  prodigal  Governments — one  can 
partially  realise  the  splendid  chances  a  genuine  mutual 
help  association  of  this  kind  might  be,  not  merely  to  the 
cultivation  of  thrift  but  to  the  elevation  of  the  masses 
in  self-respect  and  comfort  and  independence.      There 
are  thousands   of  channels,  now  wholly  neglected  by 
the  State  and  the  trustee  savings  banks,  into  which  the 
savings  of  the  people  might  be  profitably  turned.     We 
commend  this  view  to  the  able  and  disinterested  men 
who    are    new    giving   valuable   time   and   money   to 
promote    these    co-operative   banks   on   their   present 
footing. 

Manchester  Brewery  Company. 

The  recent  steady  depreciation  in  the  shares  of  this 
undertaking  doubtless  prepared  shareholders  for  an  un- 
satisfactory statement  for  the  year  to  February  22  last, 
and  no  agreeable  surprise  was  in  store.  A  serious 
diminution  has  occurred  in  the  profits,  due,  the  directors 
say,  to  the  aftermath  of  the  arsenic  scare,  the  very 
serious  effects  of  the  war,  and  the  bad  trade  of  the 
district.  Those  are  old  excuses,  and  it  is  pleasant  to 
find  the  monotony  relieved  by  a  new  reason,  even 
though  it  reflect  little  credit  on  those  in  control.  For 
some  time,  it  seems,  the  company's  beers  did  not  give 
satisfaction,  and  an  entire  change  in  the  brewing  staff 
was  determined  on.  This  was  accordingly  made,  and 
the  directors  state  with  pleasure  that  the  beers  brewed  by 
their  new  staff  have  given  every  satisfaction.  When  trade 
improves  they  see  no  reason  why  the  company  should 
not  regain  its  former  position.  To  share  this  optimism 
would  afford  us  likewise  considerable  pleasure,  but  we 
see  nothing  in  the  position  disclosed  by  the  accounts  to 
justify  it.  The  balance-sheet  reaches  a  total  of 
^^1,561,964,  the  debit  side  items  consisting  of  share 
capital   ;^567,320,   debenture  stock  ;^57o,ooo,   sundry 
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mortgages  ;^292,ioo,  and  sundry  creditors  £122,^:^^. 
Allowing  for  the  reserve  of  ^1^59, 000,  the  freehold  and 
copyhold  properties,  malt  kilns,  public-houses,  goodwill, 
&c.,  stand  at  ^^1,425,695,  including  ^9,775  added  during 
the  year,  and  so  far  as  we  can  gather  not  a  penny  was 
allowed  for  wastage  in  the  period  under  review.  It  will 
be  noticed  that  this  item  represents  the  whole  of  the 
money  raised  on  share  and  debenture  capital  and  mort- 
gages, so  that  the  business  is  practically  kept  going  on 
the  money  owing  to  sundry  creditors  ;^i32,544.  Thus 
leasehold  properties  stand  at  ,^8,229  ;  plant,  fixtures, 
&c.,  at  _^42,237  ;  rates  and  taxes  paid  in  advance  at 
;^5,62o  ;  stocks  at  _;^34,i65  ;  and  debtors  at  ;^44,972. 
On  what  principle  or  conditions  these  creditors  leave 
their  resources  in  the  hands  of  the  company  we  do  not 
know,  the  only  certain  thing  being  that  if  these  debts 
were  or  could  be  called  in  the  whole  structure  would 
come  down  like  a  pack  of  cards,  so  ilimsily  built  up  is 
it.  As  to  the  year's  operations  the  gross  brewery  profit 
amounted  to  ^115, 019,  while  rents  gave  ;^i3,076,  and 
transfer  fees  ;^40,  or  ;^I28,I35  in  the  aggregate  ;  salaries, 
wages,  duties,  rates,  taxes,  &c.,  made  away  with 
;^7o,264  leaving  ^57,872,  or  about  ;^7,500  less  than  in 
the  preceding  year.  Adding  ;^344  brought  for- 
ward, there  is  ^^58,216  to  be  dealt  with,  and  after 
providing  mortgage  and  debenture  interest,  not 
only  is  there  nothing  for  the  ordinary  shares,  which 
for  1900  received  6  per  cent.,  but  the  preference  share 
dividend  can  be  met  only  by  carrying  forward  a  debit 
of  ;^987.  The  directors  and  managing  directors  have 
taken  only  one-half  their  fees  and  promise  to  forego  the 
other  half  amounting  to  ;^i,495  on  the  report  and 
accounts  being  adopted  by  the  shareholders.  This 
little  sop,  however,  is  hardly  sufficiently  attractive  to 
justify  proprietors  in  quietly  passing  the  accounts 
without  protest,  as  it  seems  to  us  that  unless  something 
is  done  to  make  the  financial  position  a  good  deal 
stronger  the  business  must  drift  from  bad  to  worse. 
Perhaps  a  little  independent  investigation  is  desirable 
even  at  the  risk  of  losing  that  ^1,495.  It  is  worth 
noting  that  the  cash  balance  is  ;^59  4s.  8d. 

The  Trade  of  New  Orleans. 

Last  year  was  a  most  prosperous  one  for  New  Orleans, 
owing  principally  to  the  fairly  good  cotton  crop  and  the 
higher  prices  realised.  Grain  also  contributed  a  fair 
proportion  of  the  export  trade,  as  much  as  40,000,000 
bushels  having  been  shipped  during  the  twelve  months. 
Mr.  Consul  Vansittart,  in  his  annual  report,  states  that 
every  branch  of  business  and  industry  shared  in  the  im- 
provement, and  not  only  was  the  volume  of  business 
large,  but  its  handling  was  profitable.  The  total 
exports  amounted  to  ;^29, 140,735,  and  imports, 
principally  consisting  of  coffee  and  sugar,  were 
;^4,763,2i9,  or  an  aggregate  foreign  commerce  of 
;^33,903,954.  Including  the  trade  with  the  interior, 
the  total  commerce  of  the  city  amounted  to  12,678,136 
tons,  valued  at  ;^i 35, 152,542,  or  an  increase  of  632,402 
tons,  and  ;^3i, 787,854  compared  with  the  previous 
year,  and  of  1,879,903  tons  and  ;^47,209,620  over  1899. 
Imports  hitherto  have  been  small,  and  as,  thanks  to 
the  working  of  the  protectionist  system,  vessels  have  no 
return  trade,  rates  are  higher  than  they  would  be  if 
cargoes  could  be  secured  both  ways  instead  of  making 
one  journey  in  ballast.  There  was,  however,  a  large 
increase  in  November,  when  the  total  value  of  imports 
rose  by  47  per  cent,  over  that  of  1900,  and  coffee  by 
itself  showing  an  increase  of  29  per  cent.,  and  further 
efforts  are  being  made  to  encourage  this  return  trade. 
For  the  two  years  1858  and  1859  New  Orleans  held  the 
first  place  among  United  States  ports  for  exports,  but 
for  the  next  thirty-one  years  it  stood  second,  and  from 
1893  to  1896  inclusive  it  was  only  third.  In  1897  it  was 
again  second,  but  fell  to  fourth  in  1898  and  1899  owing 
to  the  low  price  ot  cotton,  and  in  1900  was  once  more 
re-established  as  second.  As  a  cotton  port  the  city  takes 
first  place,  and  last  year  exported  24-06  per  cent.  o£ 
the  total  cotton  crop  of  the  United  States  against  20-3 
per  cent,  in  1900  and  202  per  cent,  in  1899.  According 
to    Mr.    H.  G.   Hester,  the  cotton  crop  of  the   United 


States  for  the  year  ending  August  31,  1901,  wa» 
'''1383,422  bales,  or  an  increase  of  947,006  bales  com- 
pared with  1899-1900,  and  decreases  of  891418  bales 
and  816,572  bales  respectively  compared  with  the  two 
preceding  years.  More  than  the  whole  of  the  increase 
came  from  Texas  and  Indian  territory,  where  the  pro- 
duction rose  by  47  per  cent,  against  a  decline  of  4  per 
cent,  in  the  Atlantic  and  other  Gulf  States.  Frices 
realised  by  farmers  during  the  past  two  years  have  been 
good,  the  season  1900-1  yielding  ;^26,i5o,54i  more  than 
the  previous  season,  arid  ;^42, 358,910  over  1898-9,  whea 
the  crop  was  the  largest  ever  grown.  This  prosperity 
was  reflected  in  the  exports  from  New  Orleans,  the 
quantity  shipped  being  2,015,597  bales,  weighing 
1,021,767,618  lb.,  and  valued  at  ^^18,970,184,  against 
1,667,126  bales  of  839,330,698  lb.,  valued  at 
;^i3, 129,670  in  1899-1900.  and  1,917,526  bales  of 
975,461,637  lb.,  valued  at  ;^io,576,675  in  1898-9. 

With  thegrowth  of  the  country  and  the  moving  of  the 
centre  of  the  cereal  production  further  west  the  ship- 
ment of  the  grain  crops  to  Europe  is  gradually  being 
diverted  from  the  Eastern  to  the  Southern  ports,  and  as 
regards  exports  of  breadstuffs  of  all  kinds  New  Orleans 
now  ranks  third,  the  quantity  passing  through  during  the 
first  ten  months  of  the  year  having  risen  from 
^2,823,699  in  1900  to  ;^4,990,6i8.  New  York 
still  heads  the  list  of  these  ports,  but  there  was 
a  small  falling-off  in  her  returns,  and  Baltimore 
comes  second  with  a  considerable  increase.  Among 
corn  -  exporting  cities  New  Orleans  ranks  after 
New  York,  Baltimore,  and  Philadelphia,  and  in  oats 
she  comes  sixth,  but  in  wheat  she  is  once  more  second, 
and  is  only  some  3,100,000  bushels  behind  New  York. 
There  was  an  immense  increase  in  the  exports  of  wheat 
during  the  ten  months  ended  October  31,  the  shipments 
rising  from  79,822,965  bushels  to  154,363,088  bushels, 
and  of  this  New  Orleans  secured  over  15,000,000  bushels 
additional,  against  only  10,000,000  more  sent  through 
New  York.  The  grain  went  to  thirty  different  ports  in 
ten  different  countries,  the  United  Kingdom,  France, 
Germany,  Italy,  Spain,  Belgium,  Holland,  Denmark, 
Sweden,  and  Mexico  all  receiving  a  proportion.  For 
the  commercial  year  1901  there  was  an  increase  in  the 
quantity  and  value  of  wheat  exported  of  9428,570 
bushels,  and  ;^i,378,503,  at  17,122,727  bushels  and 
;^2,592,829,  but  during  the  same  period  com  fell  off  by 
8,854.754  bushels  and  ;^5 17,263. 

Since  the  expiry  on  May  29,  1901,  of  the  lease  of  the 
Louisiana  Construction  Company  a  Board  of  Commis- 
sioners has  had  absolute  control  of  all  the  wharves  and 
landings  and  a  new  schedule  of  charges  has  been 
adopted  which  represents  a  saving  of  ;^40  to  each 
steamship  of  6,000  tons  visiting  the  port.  For  example, 
under  the  lessees  a  vessel  of  this  tonnage  paid  ;^I44  foe 
wharfage  for  one  day  or  sixty  days,  ;^4  harbour  master, 
and  £2  port  warden,  or  a  total  of  £151  ;  but  under  the 
new  rules  the  charge  is  ;^24  for  one  day,  or  a  maximum 
of  ;^io8  for  thirty  d.-iys,  in  addition  to  which  the  deputy 
commissioners  receive  for  discharging  the  former  duties 
of  the  port  wardens  ;t3  on  each  vessel,  except  fruiters  or 
vessels  in  ballast  which  pay  only  £2,  or  a  total 
of  ^11 1.  Further  under  the  old  system  sailing 
vessels  were  required  to  pay  the  same  wharfage 
as  steamships.  A  new  naval  .floating  dock  which 
has  a  capacity  of  18.000  tons,  is  525  ft.  long,  and  125  ft. 
wide,  has  been  pl.iced  at  Algiers,  a  suburb  of  New 
Orleans,  and  permission  has  h)een  granted  by  the  United 
States  Navy  Department  to  use  this  dock  for  merchant 
vessels  of  a  size  and  character  that  cannot  be  accommo- 
d.itcd  in  the  private  docks,  when  it  is  not  required  {or 
Government  use.  The  rates  charged  will  be  based 
upon  the  commercial  rates  current  for  similar  work,  and 
the  dock  should  prove  a  gre.it  benefit  to  the  port,  as 
hitherto  it  has  not  been  possible  to  dock  a  ship  of  more 
than  2,000  tons  displacement  south  of  Newport  News. 

Life  Insurance  Accodnts. 
The  annual  return  of  the  Board  of  Trade  containins 
the  statements   of  accounts  and  of  life  assurance  and 
annuity  business  of  British  ofiBces,  with  other  nutter. 
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has  recently  made  its  appearance,  and  it  may  be 
useful  to  summarise  here  a  few  figures  drawn  together 
at  the  end  of  the  statements  of  individual  companies 
by  the  ofiicials  of  that  department.  They  will  serve 
to  illustrate  the  magnitude  of  the  business  and  its 
formidable  influence  on  credit.  Taking  the  ordinary 
life  companies  by  themselves  we  find  that  their  paid- 
up  capital  at  the  end  of  last  year  amounted  to 
^11,729,334,  their  life  and  annuity  funds  to 
;^246, 1 29,803,  and  their  profit  and  loss  account  balances 
to  ;^4,533,249.  Many  of  the  life  companies  also  do  fire 
business  and  their  fire  funds  aggregated  ;^io,846,404, 
while  the  two  or  three  doing  also  marine  business 
possess  marine  funds  to  the  amount  of  ^672,498.  The 
aggregate  reserve  funds  of  the  life  departments  alone 
came  to  ;^4,43i,505.  Altogether  their  assets  and  income 
for  the  year  reached  a  total  of  ;^273,768,439,  and  the 
assets,  exclusive  of  freshly  paid-up  capital,  showed  an 
increase  of  ;^8,627,ooo  compared  with  twelve  months 
back,  the  total  of  their  balances  at  the  end  of  the  year 
being  ;^248, 876,376.  Companies  doing  industrial 
assurance  also  showed  large  aggregates,  principally, 
however,  in  the  hands  of  the  Prudential  Company. 
Their  total  figures  at  the  end  of  the  year 
came  to  ^^20,151,771,  including  ;^2o,o34,i62,  the 
amount  of  the  balances  at  the  beginning  of  the  year. 
Of  that  total  only  ;^i, 670,290  represented  paid  up 
capital.  Taking  all  their  balance-sheets  together,  both 
ordinary  life  and  industrial,  assets  foot  up  to  a  total  of 
;^3ii,o83,8i2  and  of  this  enormous  mass  of  wealth 
j^85, 1 74,000  is  invested  in  mortgages,  ^13,234,477  in 
ioans  on  policies,  ;^33,o85,i72  in  loans  on  rates, 
.;^7)7i8i33oin  British  Government  securities,  ;^i9,33i,ooo 
in  Indian  and  Colonial  Government  securities, 
^10,865,000  in  Foreign  Government  securities, 
^51.995,00^  in  debentures.  ;^35, 1 11,000  in  shares  and 
stocks,  ;^28,982,ooo  in  lard  and  house  property  and 
ground  rents,  and  ;^7,462,ooo  in  loans  on  personal 
security.  The  remainder  of  the  items  consist  of  agents' 
balances  and  outstanding  premiums,  outstanding  in- 
terest, cash,  deposits,  stamps,  &c.,  and  an  item  of 
;^728,i78  representing"  advances,"  preliminary  expenses, 
and  so  on.  On  the  whole  the  resources  seem  to  have 
been  well  and  carefully  distributed,  but  the  mere 
recital  of  these  totals  shows  how  increasingly  difficult 
it  must  be  to  find  safe  investments,  and  it  would  be 
necessary  to  have  an  analysed  exhibit  of  the  great 
majority  of  the  huge  sums  set  against  debentures,  stocks, 
and  shares,  or  Indian,  Colonial,  and  foreign  Government 
securities  before  one  could  be  sure  that  the  money  was  all 
in  a  perfectly  or  reasonably  safe  position.  The  companies 
and  offices,  however,  we  should  judge,  give  the  closest 
possible  attention  to  the  ever-shifting  quality  and 
condition  of  investments  even  in  the  best  stocks,  and 
the  fact  that  they  possess  reserve  funds,  profit  and  loss 
balances,  and  depreciation  and  investment  balances  to 
the  aggregate  amount  of  fully  ;^i2,ooo,ooo  ought 
to  mspire  the  public  with  no  small  confidence 
in  our  domestic  insurance  offices.  From  these  sum- 
maries it  should  be  mentioned  the  figures  of  eleven  life 
offices  of  various  kinds  doing  business  in  this  country 
have  been  excluded  by  the  Board  of  Trade  on  the 
ground  that  they  are  colonial  and  foreign  companies 
the  extent  of  whose  business  in  the  United  Kingdom  is 
not  officially  made  known.  This  points  to  a  defect  in 
the  law  that  we  have  groaned  over  on  many  occasions, 
and  It  ought  to  be  remedied  were  it  only  for  the  sake  of 
complete  statistical  information.  It  would  clearly  be 
perfectly  useless  to  take  in  the  gross  figures  of  the  big 
American  companies  in  any  statement  of  British  life 
insurance,  and  the  same  holds  true  of  the  totals 
furnished  by  the  Australian  Mutual  Provident,  the 
Colonial  Mutual  Life,  the  Supreme  Court  Inde- 
^^1  \  .9'?^'.  °^  Foresters  of  Toronto,  the 
National  Mutual  of  Australasia,  t.ie  Phoenix  Life 
Company  of  Pans,  and  the  Sun  Life  Company  of 
Canada  The  Law  Reversionary  Society's  figures  are 
also  left  out  because  it  does  not  do  an  ordinary  insur- 
ance business.  Altogether  the  figures  we  have  dealt 
with  cover  the  operations  of  eighty  ordinary  life  and 
eleven  industrial  companies,    classed  separately    and 


four  companies  doing  both  classes  of  business.  The 
returns  of  the  United  Provident  are  included  for  the 
first  time,  and  during  the  past  year  four  new  names 
have  been  added  to  the  official  list,  viz.,  the  Citizens' 
Life,  the  Empire  Guarantee  and  Insurance  Corporation, 
Nelson  &  Co.,  Limited,  and  the  Profits  and  Income 
Insurance  Company. 

London  Water. 

Is  London  after  all  to  be  allowed  to  say  what  water 
it  will  drink  and  how  much  it  is  going  to  pay  for  the 
privilege  of  taking  over  the  old  companies,  whose 
struggles  to  give  us  enough  have  led  to  the  draining  of 
the  sub-soil  around  the  suburbs  in  a  manner  that,  far 
more  than  any  tube  burrowing,  shakes  the  foundations 
of  buildings  and  depreciates  property  'r*  It  would  almost 
seem  so,  for  the  joint  committee  appointed  to  deal  with 
Mr.  Walter  Long's  reactionary  Bill  has  already  made 
such  a  sweeping  change  in  it  as  might  almost  tempt 
that  obstinate  and  ignorant  man  to  abandon  the 
struggle.  One  of  his  proposals  was  to  create  a 
huge  water  board,  placed  above  popular  control,  and 
composed  very  largely  of  representatives  of  vested 
interests.  County  and  borough  councils  outside  London 
were  to  have  a  finger  in  the  puddle,  the  Thames 
Conservancy,  the  corrupt  and  effete  Corporation  of  the 
old  City  of  London. and  such,  while  the  London  County 
Council's  share  was  only  to  be  ten  members  out  of  a 
total  of  sixty-nine.  The  joint  committee,  after  hearing 
evidence  and  counsel  on  both  sides,  announced  that  it 
proposed  to  delete  tjie  representation  of  the  urban 
districts  and  boroughs  in  the  counties  of  Essex,  Kent, 
Middlesex,  and  Surrey,  other  than  the  Borough  of  West 
Ham,  and  the  promoters  were  requested  to  prepare  a 
fresh  schedule  on  the  scheme  indicating  by  its  provisions  a 
water  board  consisting  of  about  thirty-five  members, 
but  without  giving  a  majority  to  the  representatives  of 
any  one  county.  We  hope  this  is  the  beginning  of  the 
end,  because  the  measure  altogether  is  a  violently  re- 
actionary one,  conceived  in  disregard  of  the  interests  of 
Londoners,  and  wholly  subservient  to  the  existing 
water  companies.  Londoners  desire  clean  'water, 
abundant  and  cheap  ;  the  Governments  seeks  to  force 
them  to  take  water  dirty,  insufficient  in  quantity,  and 
dear.  Why  cannot  the  inhabitants  insist  upon  obtain- 
ingjwhat  they  require  ? 

The  United  States  Steel  Corporation. 

An  interesting  letter  by  Mr.  John  Trehane  appeared 
in  Monday's  Standard  on  this  subject.  This  gentleman 
is  a  registered  holder  of  the  preferred  stock  of  this 
corporation  and  in  that  capacity  received  the  par- 
ticulars of  the  proposed  new  capital  issue.  He 
justly  thought  these  would  be  of  sufficient  interest 
to  be  communicated  to  the  public  and  in  writing 
his  letter  he  did  good  service.  Already  in  a  sketchy 
way  the  facts  relating  to  this  new  capital  issue 
have  been  given  in  our  columns  but  it  may  be  use- 
ful to  repeat  the  facts  as  now  authoritatively  set  forth. 
Briefly,  the  scheme  is  to  raise  $50,000,000  of  new  5  per 
cent,  sixty  year  bonds,  redeemable,  however,  at  no  at 
the  option  of  the  directors  at  any  time  after  ten  years, 
and  out  of  this  money  to  devote  $40,000,000  to  "  better- 
ments" and  $10,000,000  to  pay  for  new  properties 
bought.  Then  $200,000,000  of  the  existing  7  per  cent, 
preferred  stock  will  be  converted  into  the  same  class  of 
5  per  cent,  bonds,  dollar  for  dollar.  This  makes  the 
entire  new  bond  issue  $250,000,000,  or  say  ;^50,ooo,ooo, 
but  only  _^io,ooo,ooo  of  this  represents  new  money. 
As  there  is  already  a  mortgage  debt  of  $300,000,000  on 
the  business  it  follows  that  the  company  will  now 
be  saddled  altogether  with  $550,000,000,  or  say 
j^i  10,000,000  of  debt,  to  the  detriment  of  the  preferred 
stockholders,  but  to  the  immense  profit  of  the  directors 
and  other  financiers  interested  in  the  transaction. 

An  agreement  between  the  board  and  Messrs.  J.  P. 
Morgan  &  Co.,  not  set  forth  in  detail  in  the  circular  but 
sufficiently  clear  on  one  point,  seems  to  be  the  true 
underlying  motive  for  this  curious  transaction.  It  gives 
the   underwriting  syndicate,  which   has   contracted  to 
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find  the  preferred  stock  for  conversion,  if  necessary, 
and  to  provide  the  $50,000,000  of  additional  cash,  a 
commission  of  4  per  cent,  on  the  whole  §250,000,000. 
That  is  to  say  $10,000,000  in  commission  goes  into 
the  pockets  of  these  men,  the  syndicate  alone 
getting  $8,000,000.  In  this  way  ;^2,ooo,ooo  to  be 
furnished  by  the  public  is  utilised  for  the  profit 
of  financiers,  of  which  the  syndicate  receives 
;^i,6oo,ooo,  the  other  ;^400,ooo  going,  we  believe,  as 
was  stated  by  us  some  weeks  ago,  directly  into  the  till 
of  Messrs.  J.  P.  Morgan  &  Co.  From  a  iinancial  world- 
shover's  point  of  view  this  is  surely  admirable,  but  we 
agree  with  the  writer  of  the  letter  in  thinking  that  no 
good  can  come  to  the  stockholders  of  the  Steel  Corpora- 
tion from  such  a  transaction.  It  means  an  addition  of 
about  $13,000,000  to  the  fixed  charges  of  the  company 
for  interest  and  sinking  fund,  and  it  cannot  be  claimed 
that  the  Corporation  will  save  the  difference  between 
this  sum  and  the  $14,000,000  now  required  for  the  7  per 
cent,  dividend  on  the  preferred  stock,  as  existing  before 
the  transmogrilication  becomes  effective.  In  bad  years, 
which  are  sure  to  come,  the  net  income  might  not  be 
sufficient  to  cover  the  fixed  charges  on  the  two  series  of 
mortgage  debts,  in  which  case  the  directors  would  either 
have  to  borrow  the  deficiency,  or  to  allow  the  holders 
of  the  $250,000,000  of  new  mortgage  debt  to  foreclose 
upon  the  property.  Meanwhile  the  preferred  share- 
holders lose  2  per  cent,  per  annum  dividend,  and  all 
chance  of  seeing  a  substantial  rise  in  the  market  price 
of  their  shares,  such  as  would  take  place  were  the  busi- 
ness to  continue  prosperous  for  a  few  years.  We  do  not 
believe  that  it  will  continue  prosperous,  have  no  faith  at 
all  in  the  durability  of  this  magical  kind  of  finance  ;  but 
stockholders  who  have  faith  are  undoubtedly  entitled  to 
grumble.  The  financiers,  however,  may  make  a  large 
profit,  and  that  is  all  they  seem  to  care  about. 

City  of  Dublin  Steam  Packet  Company. 

Perhaps  the  most  significant  sentence  in  the  report  of 
the  board  for  the  half-year  ended   February  28  last  is 
the  one  at  the  end  where  the  directors  say  that  they 
"have  not  been  able  to  put  anything  to  the  depreciation 
of  the  old  mail  steamers,  but  when  the  very  heavy  expenses 
necessarily  caused  by  the  new  day  service,  <at  a  time  when 
the  price  of  coal  was  high,  is  taken  into  account,  they 
feel  justified  in  recommending  the  course   proposed.'' 
Quite  so,  but  was  not  the  real  justification  the  payment 
of  a   dividend   at   the   rate   of   2   per   cent,    as    usual, 
although  it  had  not  been  earned  ?     After  setting  aside 
;^3,6oo  to  the  screw  cargo  steamers  renewal  fund,  the 
net  revenue  was  only  ^7,536,  including  the  ^362  brought 
forward.     But  both  twelve  and  six  months  back  de- 
preciation and  renewal  accounts  together  were  credited 
with  ^13,600,  ^10,000  of  it  being  for  depreciation  pure 
and  simple.     Had  the  same  policy  been  followed  now 
there  would  have  been  no  net  free  balance  at  all,  and 
therefore  no   dividend.     Inability  to    pay  would  have 
been  confessed,  and  the  unprofitableness  of  the  business 
made  patent.     The  cost  of  the  company's  fleet  stands  in 
its  books  at  ^1,039,000,  viz.,  cost  of  trading  vessels,  land, 
buildings,  plant,  &c.,  ^£395,000,  cost  of  new  mail  steamers 
;^3g9,ooo,  and  balance  of  cost  of  Ireland,  old  Ulskr,  Leiitstci , 
Mutister,    Connaiight    and    Lcitrim   steamers    ;^245,ooo 
odd.     Is  the  fleet  and  other  property  to-day  worth  half 
this  amount  ?      Would   ;£'3o,ooo  per  half-year  be  but 
scanty  for  the  depreciation  ?    What  right  has  the  board 
to  continue  the  payment  of  unearned  dividends  to  the 
injury   of    property   and    in    defiance    of    the    merest 
consideration    of     prudence  ?       The    excuses    offered 
are     paltry    and     inapplicable.       Nothing     has    been 
gained     by    the    costly    day    service.       The     general 
receipts    are,    at    ^'135.535,    less     by    about    ;^8,ooo 
than  they  were  twelve  "months  back,  and  expenses,  at 
;^ioo,790,  are  some  ;£6oo  up.  The  company  continues  to 
carry  a  mortgage  debt  of  ;^350,ooo,  and  owes  ;^  127,000 
to  the  Steamship  Building  Company.     It  will  continue 
to  owe  until  its  creditors  step  in  and  make  an  end  of  it. 
That,  at  least,  is  how  we  read  the  story,  and  because  the 
decay  of  what  would  have  been  a  profitable  enterprise 
fascinates  us,  we  recur  again  and  again  to  the  subject. 


The  study  of  this  company's  accounts  often  raises 
another  question  in  the  mind,  if  the  City  of  Dublin 
Company  is  in  a  ruinous  condition,  how  much  does  the 
London  and  North  Western  Railway  lose  every  year  by 
its  Irish  Channel  steamers? 

Electric  PoVver  in  South  Wales. 
On  the  last  day  of  last  month  a  ceremony  took  place 
at  a  picturesque  spot  on  the  little  River  Taff  in  South 
Wales   which    may  be   of   historical   significance.     Sir 
Frederick  Bramvvell  then  laid  the  foundation  stone  of  a 
building  which  will  form  the  centre  of  an  engineering 
undertaking  designed  to  provide  and  distribute  electric 
energy  in  the  county  of  Glamorgan  and  part  of  Mon- 
mouth.    The  district,  as  the  Times,  in  describing  the 
scene,  tells  us,  comprises  the  great  coalfields  of  South 
Wales,  and  takes  in  the  important  manufacturing  and 
shipping  towns  of  Cardiff,  Newport,  and  Swansea,  a  busy 
corner  of  the  United  Kingdom  containing  a  population  of 
over  1,000,000.  Besides  collieries  and  steel  works  there  are 
tin-plate  and  copper  works,  stone  quarries,  engineering 
shops,    ship     repairing    yards,    chemical    works,    and 
factories  of  various  kinds  to  the  total  number  of  2^400. 
It  is  the  intention  of  the  prdmoters  of  this  enterprise, 
the  South  Wales  Electric  Power  Distribution  Company, 
to   utilise    the   cheap   fuel  in    the  district   in  order  to 
establish  an  immense  central  electric  power  generating 
plant  capable   of  providing  motive  force  and  the  means 
of  lighting  to  factories  and   townships  in  this  centre  ; 
and    if    successful,  as   we  think  the    undertaking  pro- 
mises to  be,  this  means  the  beginning  of  a  revolution  in 
our  manufacturing  usages.     Steam  will  be  discarded  in 
many,  if  not  most,  workshops,  engineers'  establishments, 
and  other  factories  ;    electrical  tramways  will  be  laid 
down   wherever    wanted,   and    aggregations    of    small 
industries  may  be  divided  and  spread  about  the  land  to 
the  humanising  of  labour  and  the  amelioration  of  condi- 
tions under  which  people  live.     All  the  uses  to  which 
electricity  can  be  put,  in  short,  are  to  be  covered  by  the 
new    enterprise,   and   it   is  contended   that   the   mere 
lighting  on  which  hitherto  so  much    money  has  been 
spent   will   afford   but   a   small    part    of    the    employ- 
ment   for    the     enormous     power     to     be     created 
by    the    company.      Because    of    its    relatively    small 
importance,    this'  portion    of    the    output    of    energy 
will   cost   the   consumer   less   than  it   does  where  the 
electrical  plant  is  used  almost  exclusively  for  illumination 
purposes.     Electricity  will  be  generated  to  drive  looms, 
lathes,  every  description  of  revolving  tool,  and  to  propel 
tramways,  so  that  the  machinery  may,  if  necessary,  be 
constantly  at  work  night  and  day.     The  charge  upon 
capital  implied  by  long  intervals  of  rest  will  consequently 
be  minimised  and  in  proportion   as  it  is  so  the  cost  ol 
the  electric  current  to  any  particular  branch  of  business 
using  it  should  be  reduced.    We  wish  the  enterprise  al 
success. 

"  Imperial"  Captain  Mahan. 
There  is  an  instrument  known  as  a  pianola  of 
American  invention,  which  performs  indoors  in  an 
efficient  manner  the  work  of  the  street  organ  grinder. 
You  place  it  before  the  piano,  adjust  its  keys,  put  a  roD 
of  perforated  paper  upon  it,  and  blow  the  bellows  as 
with  a  harmonium.  It  thereupon  discourses  sweet 
music,  and  is  capable  of  executing  the  most  diftiailt 
pieces  all  without  the  slightest  knowledge  of  the  instru- 
ment on  the  part  of  the  pedaller.  We  are 
irresistibly  reminded  of  this  clever  invention 
by  Captain  Mahan's  paper  in  the  current  num- 
ber of  the  Nalional  Revitxi:  It  is  entitled  "  Motives 
to  Imperial  Federation,"  and  discourses  about  this  sub- 
ject precisely  in  the  mechanical  manner  of  the  pianola. 
•'  Imperialism,"  we  are  told,  "  that  extension  of  national 
authority  over  alien  communities,  is  a  dominant  note  in 
the  world  politics  of  to-day."  That  sounds  nice  and 
fine,  does  it  not,  but  has  it  any  intelligible  meaning? 
None  whatever.  Again  we  read,  "  The  noble  record  of 
Great  Britain  in  Egypt  during  the  past  twenty  years, 
justly  considered,  gives  instruction  and  direction  to 
our  purposes  over  the  Philippines  ?  "  Is  that  real^ 
so  ?     Did  the  government  of  Mr.  McKinlcy  deliberately 
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enter  upon  the  conquest  of  the  FiHpinos  and  the  acqui- 
sition of  their  country  in  order  to  inaugurate  a  regime 
there  on  the  model  of  the  British  admmistration 
of  Egypt  ?  We  do  not  believe  it,  and  at  any  rate  there 
is  no  analogy  between  our  treatment  of  the  Egyptian 
Fellaheen  and  the  murderings,  harryings,  and  butcherings 
of  the  American  troops  in  those  islands.  However, 
Captain  Mahan  is  "  Imperialist,"  and  therefore  sufficient 
for  all  things.  This  article  will  all  the  more  delight  the 
brainless  multitude  which  now  hounds  our  country  on 
to  destruction.  Completely  ignorant  he  appears  to  be 
of  the  human  forces  counter-working  the  "  Imperial" 
imposture  by  which  the  peaceful  and  industrious 
populations  both  of  the  United  Kingdom  and  the 
United  States  are  now  afflicted.  He  knows  nothing 
whatever,  if  we  may  judge  of  what  he  says,  of 
the  economic  and  social  conditions  prevailing  in  our 
various  English-speaking  colonies,  and  is  wholly 
oblivious  of  the  perils  surrounding  our  dominion  in 
India.  All  he  is  capable  of  discoursing  about  is  Imperial 
grandeur,  the  Imperial  idea,  his  prediction  that  Mr. 
Chamberlain  would  succeed  Mr.  Gladstone  as  leader  of 
the  democracy,  a  prediction  he  seems  to  think  fulfilled, 
such  is  the  extraordinary  obtuseness  and  fatuity  of  this 
able  man's  mind  on  the  political  side.  On  the  whole 
Captain  Mahan  had  better  in  future  stick  to  his  special 
subject  and  discourse  to  us  about  navies,  naval  tactics, 
and  things  of  that  kind.  "At  present  writing,"  he 
says,  "in  the  absence  of  any  federal  union  the 
mother  country  has  entire  management  of  the  foreign 
policy  of  the  empire."  Yes,  and  the  mother  country 
pays.  Would  Captain  Mahan  kindly  tell  us  what 
"  federation  "  is  going  to  do  to  lessen  our  domestic  load 
of  taxation  ?  Are  Colonies,  whose  debts  are  threaten- 
ing to  swamp  them  and  throw  them  back  half  a  century 
in  civilisation,  capable  of  taking  a  share  in  the  load  we 
now  carry?  If  not,  what  is  federation  going  to  do  for 
us,  or  them  ?  How  is  effective  federation  to  be  realised 
where  communities  are  free,  and  in  a  certain  sense  self- 
governing?  Is  it  to  be  supposed  that  Canada  will 
permit  us  to  intervene  should  any  acute  difference  arise 
between  her  and  the  United  States  over  the  far  North- 
West,  or  anything  else?  Have  these  Colonies  done 
anything  whatever  to  assist  us  in  bearing  the  cost  of 
this  South  African  War?  Is  not  their  patriotism  a 
"  dollars  and  cents  "  affair,  to  borrow  a  phrase  of  this 
pseudo-philosopher?  The  subject  is  really  not  worth 
discussion,  certainly  not  in  this  writer's  style  ;  it  is  all 
oorrruit,  tinkle,  tinkle,  bing,  bang,  pianola  ! 

Etruscan  Copper  Estates. 
In  dealing  a  week  ago  with  the  sensational  collapse 
of  this  enterprise,  we  referred  to  the  promise  of  the 
directors  to  publish  forthwith  the  report  of  Mr.  Moreing, 
•of  the  firm  of  Bewick,  Moreing,  who  had  reported  so 
unfavourably  on  the  property.  To  allow  everyone  his 
due.  we  cannot  withhold  a  word  of  praise  to  the  board 
for  not  only  producing  this  statement  with  alacrity,  but 
■also  for  placing  in  the  possession  of  shareholders  all 
possible  information  concerning  their  property.  The 
document  just  issued  consists  of  thirty-six  closely 
printed  pages  embodying  no  less  than  twenty- 
five  separate  reports,  replies  to  same,  letters, 
telegrams,  an4  what  not.  Obviously  in  the  space 
at  our  disposal  to  give  the  briefest  notice  of  each  state- 
ment is  not  to  be  thought  of,  but  probably  there  was 
never  more  extraordinary  divergence  of  opinion  on  a  min- 
ing property,  not  even  excepting  some  of  the  sensation 
providers  of  Western  Australia.  In  a  general  summing 
up  of  the  situation  the  board  naturally  enough  is 
inclined  to  back  up  the  views  of  its  technical  experts, 
and  points  out  that  with  the  exception  of  the  reports  of 
Mr.  Moreing  and  Mr.  Hill  every  document  bears  testi- 
mony m  unstinted  language  to  the  great  value  of  the 
property.  Concerning  the  report  of  Mr.  Rathbone,  the 
mdependent  expert,  who  says  that  he  examined  the 
ground  more  than  a  year  ago  on  behalf  of  some 
gentlemen  who  proposed  interesting  themselves  in  the 
mmes,  and  who  placed  the  unfavourable  opinions  he 
then  formed  before  the  administration  the  directors 
deny   all   knowledge.      They    have    never   seen    Mr 


Rathbone's  statement.  They  admit,  however,  having 
been  informed  that  Mr.  Rathbone  had  spent  some 
eight  to  ten  hours  in  inspecting  the  property,  and 
that  the  substance  of  his  report,  which  was  verbally 
communicated  to  them,  was  unfavourable.  After  touching 
on  the  circumstances  which  brought  about  Mr. 
Moreing's  visit  to  the  property,  the  directors  go  on  to 
remark  that  they  have  carefully  considered  the  contents 
of  all  the  reports  and  looking  at  the  circumstances 
under  which  they  were  respectively  made — rather 
vague  that — they  entertain  a  very  strong  opinion  that  the 
evidence  in  favour  of  the  company's  property  being 
very  valuable  far  outweighs  the  opinions  expressed  to 
the  contrary,  and  they  think  it  only  right  to  point  out 
to  the  shareholders  that  the  opinions  of  Messrs.  Hill 
and  Moreing  are  diametrically  opposed  to  each  other 
as  regards  most  important  features.  As  an  instance  of 
this,  stress  is  laid  upon  the  important  fact  that  while 
Mr.  Hill  alifirms  that  the  property  contains  true  fissure 
lodes,  Mr.  Moreing  expresses  an  exactly  opposite 
opinion.  There  is  but  one  way  to  meet  the 
criticisms  and  unfavourable  views  of  Messrs.  Hill 
and  Moreing,  and  that  is  to  hasten  forward  the 
output  and  realisation  of  the  ore  which  all  the 
expert  advisers  agree  is  available  for  the  purpose. 
Accordingly  steps  are  to  be  taken  to  that  end,  although 
the  directors  would  have  preferred  in  the  interests 
of  the  shareholders  to  defer  reahsation  until  it  could, 
upon  the  completion  of  the  concentration  works,  have 
been  effected  more  economically  and  profitably.  Be 
that  as  it  may,  the  only  course  to  adopt  is  the  one 
proposed,  especially  in  view  of  the  fact  that  some  of  the 
subscribers  to  the  recent  debenture  issue  have  expressed 
their  objection  to  the  employment  of  the  funds  result- 
ing from  such  issue  until  satisfactory  evidence  is 
adduced  to  show  that  the  money  can  be  profitably 
employed.  We  have  not  much  sympathy  with  those 
who  go  into  blind  gambles  and  lose,  but  there  seems  an 
air  of  honesty  about  the  directors'  attitude,  and  it  is  to 
be  hoped  that  the  optimists  will  come  out  on  top.  The 
publication  of  the  report  sent  the  price  of  the  shares  up 
half-a-crown. 


Critical  Index  to   New  Investments. 

West  Bromwich  Corporation  3  per  Cent. 
Redeemable  Stock. 

Applications  were  invited  by  the  Corporation  for 
;^i78,ooo  of  the  above  stock  at  ^^92  los.  per  cent. 
The  new  issue  ranks  pari  passu  with  the  existing  stock, 
is  redeemable  at  par  in  1930,  and  is  secured  together 
with  the  interest  upon  the  whole  revenues  of  the 
borough.  After  allowing  for  moneys  in  the  Loans 
Fund  for  redemption  of  stock,  the  debt  of  the  Corpora- 
tion, exclusive  of  this  addition,  is  ;^364,029,  and  the 
rateable  value  is  ^217,703.  The  tramways  in  the 
borough  have  recently  been  acquired,  and  the  money  is 
required  principally  for  the  reconstruction  and  equip- 
ment of  these  lines  for  electric  fraction,  a  small  propor- 
tion only  being  for  sewage  disposal  and  paving 
purposes.  Of  the  price  5  per  cent,  was  payable  on 
application,  and  12  j  per  cent,  on  allotment,  and  the 
balance  is  in  three  mstalments  of  25  per  cent,  each  due 
on  June  2,  July  i,  and  August  i,  but  payment  may  be 
paid  in  full  under  discount  at  the  rate  of  2  per  cent,  per 
annum,  and  as  the  first  dividend,  being  a  full  six  months' 
interest,  will  be  paid  on  October  i,  the  stock  looks  cheap 
for  a  trustee  security. 

Birmingham  Corporation  3  per  Cent.  Stock,  1902. 
The  Governor  and  Company  of  the  Bank  of  England 
are  authorised  to  receive  applications  for  ;^i, 000,000  of 
the  above  stock  which  is  issued  at  the  price  of  96  per 
cent.  This  new  stock  will  be  applied  in  paying  off 
loans  falling  due,  in  raising  funds  towards  carrying  out 
the  works  authorised  by  the  Birmingham  Corporation 
Water  Act,  1892,  and  for  other  purposes,  and  will  be 
redeemable  at  par  on  or  after  July  i,  1932  on  one  year's 
notice  being  given  by  public  advertisement.  Under 
the  provisions  of  the  Birmingham  Corporation  (Stock) 
Act,  1900,  the  present  issue  will  rank  equally  with  all 
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future  issues  and  with  all  mortgages  granted  or  to 
be  granted  since  the  passing  of  the  Act  but  it 
will  be  subject  to  the  prior  charge  of  annuities, 
mortgages,  and  stock  existing  at  that  time.  In 
addition  to  the  annual  charge  of  ;^io6,969  for  gas 
and'water  annuities,  and  after  deduction  of  sinking  funds 
in  hand  for  redemption,  the  outstanding  debt  of  the 
Corporation  was  on  March  31,  ;^i  1.212,895  and  the 
rateable  value  of  the  city  on  that  date  was  ;^2, 759,032. 
Applications  must  be  accompanied  by  a  deposit  of  5  per 
cent,  and  further  payments  fall  due  of  11  per  cent,  on 
May  15,  20  per  cent,  on  June  12,  30  per  cent,  on  July  17 
and  30  per  cent,  on  August  14,  but  the  whole  amount 
may  be  paid  up  on  or  after  May  15  under  discount  at 
the  rate  of  2^  per  cent,  per  annum.  The  stock  is  a 
trustee  security,  and  appears  to  be  a  fair  investment. 
Torquay  Corporation  3  Per  Cent.  Redeemable 
Stock. 

The  National  Provincial  Bank  of  England  is  author- 
ised to  receive  applications  for  an  amount  of  the  above 
stock  suflicient  to  raise  ^107,792,  and  the  expenses  of 
the  issue.  This  stock  is  in  addition  to  and  ranks  pari 
passu  with  the  existing  stock,  and  is  redeemable  at  par 
on  December  11,  1943,  but  may  be  redeemed  after  the 
expiration  of  twenty  years  from  December  11,  1893,  on 
six  calendar  months'  notice.  Of  the  sum  now  raised, 
about  ;^20,568  is  required  for  the  redemption  of  part  of 
the  existing  debt,  which  on  March  31  last  amounted  to 
;^50i,i59,  and  the  balance  for  water  supply,  electric 
hghting,  and  other  purposes.  The  stock  is  secured 
on  the  whole  of  the  revenue  of  the  Cor- 
poration, whether  arising  from  lands,  undertakings, 
property,  or  rates.  This  amounted  last  year  to  ;^64,o48 
including  ^^15,006  from  the  water  works,  ;^5,3i4  from 
the  electric  light  undertaking,  and  £t>,ST2  ivom  harbour 
undertaking  and  other  freehold  property.  The  borough 
was  extended  by  the  operation  of  the  Local  Government 
Board's  Provisional  Order  Confirmation  Act,  1900,  and 
the  rateable  value  now  exceeds  ;^i83,ooo,  while  the 
population,  acording  to  the  Census  of  1901,  was  33,625. 
Of  the  price,  which  has  been  lixed  at  92  per  cent.,  5  per 
cent,  is  payable  on  appHcation,  27  per  cent,  on  May  12, 
and  30  per  cent,  on  May  28  and  on  June  25,  but  the  instal- 
ments may  be  paid  up  in  full  after  May  12  under  discount 
at  the  rate  of  3  per  cent,  per  annum.  Unlike  the  other 
issues  of  the  week  this  stock  is  not  a  trustee  security  but  it 
is  not  less  safe  on  that  account,  and  may  find  favour  with 
investors  who  are  content  with  a  moderate  return  on 
their  money. 

London  and  South  Coast  Hotels,  Limited. 

Capital  ;^40,ooo  in  10,000  6  per  cent,  cumulative 
preference  and  30,000  ordinary  shares  of  £1  each,  the 
whole  of  which  are  offered  for  subscription.  This  com- 
pany acquires  various  hotels  and  boarding-houses 
amounting  to  twelve  in  all,  situated  in  South  Kensington 
and  Westbourne  Park  in  London,  and  in  Eastbourne, 
Brighton,  Hastings,  St.  Leonardson-Sea,  Worthing,  and 
Folkestone.  It  is  estimated  by  the  accountants,  after 
making  calculations  to  supply  deficiencies  in  the  accounts 
submitted,  that  the  net  profits  of  the  combined  busi- 
nesses, exclusive  of  one  Brighton  establishment,  were 
not  less  than  _^4, 600  for  the  year  ended  December  31 
last,  while  for  the  hotel  valued  separately  the  former 
proprietors  have  informed  the  directors  that  the  net 
profit  per  annum  exceeds  ;^40o.  Further  back  than 
last  year  the  accountants  were  unable  to  go,  as  some  of 
the  houses  have  changed  hands,  so  that  the  proposal 
resolves  itself  into  an  attempt  to  float  the  company  on 
one  year's  figures.  All  the  houses  are  held  on  lease,  but 
nowhere  is  there  any  mention  of  how  long  these  have 
still  to  run.  The  promoters  ask  ^29,153  for  the  proper- 
ties, including  ;^4,564  for  goodwill,  of  which  ;^2o,ooo  is 
to  be  in  cash,  and  the  balance  in  cash  or  shares,  and  the 
company,  in  addition,  pays  the  preliminary  expenses, 
estimated  at  ;^i,750.  In  spite  of  the  inducement  to 
subscribe  held  out  in  the  shape  of  a  special  tariff  to  all 
holders  of  not  less  than  fifty  shares,  there  is  really 
nothing  in  the  project  to  commend  it  to  in\"estors. 
Dunderi.and  Iron  Ore  Co.,  Limited. 
This  company  has  been  formed  with  a  share  capital 
of  ;^2,ooo,ooo  in  £s  shares,  half  of  which  will  be  6  per 


cent,  cumulative  preference  shares.  The  ^whole  of 
the  preference  shares  are  now  offered  on  behalf  of  the 
directors  to  the  public  at  par,  payable  5s.  on  application, 
£1  on  allotment,  and  25s.  on  each  of  the  dates  Septem- 
ber 30  next,  March  31,  1903,  and  September  30,  1903. 
It  will  thus  be  seen  that  payment  is  spread  over  a  long 
period.  The  company  has  been  formed  to  buy  and 
work  extensive  deposits  of  iron  ore  in  Norway,  ore  tor 
which  there  is  said  to  be  a  keen  demand  in  this  country. 
In  order  to  get  the  best  results  out  of  the  deposits  in 
Dunderlandsdale  in  Norway,  milling  machinery 
specially  designed  by  Mr.  Edison  will  be  employed,  by 
means  of  which  the  ore  can  be  pulverised,  its  iron 
contents  concentrated  into  briquettes,  and  ren- 
dered available  for  export.  It  is  proposed  by  the 
company  to  erect  plant,  as  designed  by  Mr.  Edison, 
in  the  first  instance,  to  concentrate  1,500,000 
tons  of  crude  ore  and  produce  750,000  tons  of 
briquettes  per  annum.  Estimates  are  given  as  to  the 
cost  which  these  operations  will  involve,  and  it  is 
calculated  that  taking  the  cost  of  production  and  freight 
at  I2S.  6d.  per  ton,  and  the  value  of  the  briquettes 
resulting  from  the  process  at  20s.,  an  annual  profit  of 
^^281,250  will  be  produced  as  soon  as  the  output  reaches 
750,000  tons.  This  is  subject  to  paying  the  Norwegian 
Government  a  nominal  royalty  of  less  than  \d.  per  ton  of 
crude  ore  quarried.  Putting  the  amount  at  only  ^250,000, 
it  is  reckoned  that  ;^i30,ooo  would  be  left  after  giving 
6  per  cent,  on  both  the  preference  and  ordinary  shares, 
or  enough  to  give  all  these  shareholders  additional 
dividend.  This  estimate  seems  to  us  to  err 
on  the  side  of  enthusiasm,  but  there  is  ob- 
viously enough  substance  in  the  project  to  make  it 
worth  looking  at,  and  some  of  the  most  powerful 
names  in  the  iron  trade  are  on  the  board.  All  will 
depend  on  the  efficiency  of  the  Edison  process. 
There  seems  no  doubt  about  the  ore.  It  is  abundant 
though  not  rich — 15  per  cent,  magnetic  and  25  per  cent. 
specular  Hasmatite — near  the  sea  and  easily  extracted. 
Particulars  as  to  the  contracts  involved  are  rather 
interesting. 

South  Wales  Electrical  Power  Distribution 

Company. 
Without  knowing  that  a  prospectus  was  coming  si) 
soon,  we  have  dealt  with  the  prospects  of  this  interesting 
company  elsewhere,  and  have  now  merely  to  give  the 
details  of  the  issue.  It  is  a  company  incorporated  by 
Act  of  Parliament,  and  is  to  have  a  share  capital  of 
;^75o,ooo  in  ;(f  lo  shares.  Power  is  also  taken  to  issue 
;^25o,ooo  in  debenture  stock.  A  first  issue  of  45,000 
shares  representing  ;^45o,ooo  is  now  made,  2,250 
of  which  will  go  to  the  company  that  obtained  the 
Act  of  Parliament,  the  remaining  42,750  t)eing  offered 
for  subscription  at  par,  payable  los.  on  application. 
30s.  on  allotment,  and  £2  per  share  at  intervals  of  at 
least  three  months.  As  soon  as  £6  per  share  has  been 
paid  up  the  shares  may  be  divided  into  preferred  and 
deferred  half-shares,  "it  is  stated  that,  ^150,000  has 
been  underwritten,  and  including  this,  the  directors  and 
others  have  agreed  to  apply  for  a  total  of  ^^3 10,000. 
Interesting  details  are  offered  with  regard  to 
the  prospects  of  the  business  and  the  company 
has  already  entered  into  agreements  with  several  local 
County  Councils  as  customers.  The  price  at  which 
current  is  to  be  applied  ranges  from  «id.  per  Board  of 
Trade  unit  to  3d.,  according  as  conditions  vary  and,  on 
the  basis  of  ij^d.  per  unit  all  over  it  is  reckoned  that  the 
net  profit  will  be  ;^62,50o.  Those  who  desire  further 
details  will  find  them  in  the  prospectus. 


Annals  of  Ennplre. 


SOUTH  AFRICA. 
Lord  Kitchener  continues  to  negotiate  and  to  "sweep." 
At  least  this  is  what  we  infer  from  the  scanty  news  th^ 
dribbles  through.  The  "  bag  "  message  dated  ApnlaS. 
2.50  p.m.,  covering  the  previous  week,  sa>'Vi5  °°^ 
killed,  78  prisoners,  25  surrenders,  50  rifles.  800  rounds 
cartridges,    10    waggons,   and   some   stock ;    meagre 
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enough  and  unreliable,  but  hope  must  be  kept  up. 
Then,  Ookiep  the  besieged,  far  away  in  the  north-west 
of  Cape  Colony  in  Namaqualand,  is  about  to  be  relieved, 
our  reinforcements  being  "  in  touch  "  with  the  foe,  and 
in  North-West  Orange  River  Colony  ColoneJ  Rochfort 
has  "  operated  successfully  "  upon  Badenhorst's  com- 
mando, but  what  he  has  cut  off  it  is  not  stated.  General 
Elliot,  too,  has  moved  against  the  Boers  near  Brindisi, 
i.e.,  in  the  Ficksburg  district,  reported  "  clear "  last 
November,  and  General  Ian  Hamilton  is  "  systematically 
clearing  "  country  west  of  Hart  river,  so,  according  to 
precedent,  we  may  expect  to  hear  of  a  "  mishap  "  there 
soon,  if  peace  comes  not.  Bruce  Hamilton,  also,  is 
scouring  the  line  east  of  Heidelberg,  finding  little,  but 
keeping  horse-copers  in  funds,  doubtless,  and  Johannes- 
burg in  security. 

And  peace  ?  Well,  a  final  meeting  of  the  Boer 
delegates  will  be  held  on  May  15,  Renter's  Pretoria 
agent  says ;  to  settle  on  submission,  chorus  the  false 
prophets.  Meantime  the  Stock  Exchange  delectates 
itself  with  such  romances  as  the  "  surrender  "  of  General 
Botha  and  Delarey  with  their  commandos  ;  just  as  if 
brave  men,  who  for  two  years  and  seven  months  have 
resisted  the  might  of  England  in  undaunted  resolution 
to  retain  their  administrative  independence,  would  be 
likely  suddenly  to  turn  traitor  and  abandon  their 
compatriots,  not  only  in  the  harried  states,  but  in  Cape 
Colony  and  Natal  as  well.  If  the  Stock  Exchange  were 
not  as  a  body  hopelessly  demoralised  and  ignorant,  it 
would  never  respond  to  lies  of  this  description.  There 
will  be  no  peace  on  the  terms  alleged  to  be  adhered  to 
by  our  Government,  of  that  the  eager  "  bulls  "  may  be 
sure,  and  all  the  lying  in  the  world  will  not  long  conceal 
the  woeful  fact.  But  our  Joseph,  to  be  sure,  may  recant 
and  swallow  his  latest  formuke  as  he  has  done  his  anti- 
clericalism,  his  radical  faiths  of  all  kinds,  and  tell  us 
that  he  meant  autonomy  minus  "  old  Kruger,"  never 
anything  else.     Then  peace  of  a  sort  could  come. 

The  finest  thing  this  debased  Parliament  has  done  so 
far  was  its  protest  against  the  illegal,  cowardly,  and 
dishonourable  persecution  of  that  high-minded  journalist, 
Mr.  Albert  Cartwright,  in  South  Africa.  As  Ti'ulh 
reminds  us,  he  was  imprisoned  for  a  "  libel " — a  crime, 
if  it  was  a  crime,  only  technically  his— but  not  content 
with  that,  the  Milner  despot— for  we  do  not  believe  Lord 
Kitchener  had  any  hand  in  the  venomous  proceedings 
— ordered  the  prisoner  when  his  term  had  expired  to 
be  detained  in  South  Africa  during  his  lordship's 
pleasure.  And  our  mock-heroic  Ministry,  as  usual, 
meekly  said  ditto  to  that  fantastic  Peer  and  sensational 
or  yellow  journalist,  who,  it  is  alleged,  has  private  spites 
to  gratify,  Mr.  Cartwright  having  been  the  first  man  to 
make  pubUc  the  fact  that  Lord  Milner  is  of  German  origin. 
Mr.  Cartwright  also,  the  Neiv  Age  says,  knows  a  good 
deal  more  than  is  convenient  for  some  folks  about  the 
connection  existing  between  the  Princess  Radziwill— 
now  undergoing  two  years'  detention  in  the  House  of 
Correction  at  Cape  Town  for  forgery— and  the  men  who 
surrounded  and  "  bossed  "  Milner  when  that  sorry  tool 
of  theirs  was  getting  up  a  war,  the  admitted  price  of 
which  in  cash  is  now  a  good  ^250,000,000,  with  perhaps 
another  ;,^i  00,000,000  to  follow.  But  Mr.  Morley  and 
those  of  the  Tory  party  who  are  still  gentlemen  have 
probably  defeated  the  puny  tyrant,  and  after  the  dress- 
ing down  bestowed  upon  the  Ministry  a  week  back  in 
the  House  of  Commons,  Mr.  Cartwright  will  perhaps 
be  allowed  to  come  home  unpledged. 

If  the  Ministry  believes  in  the  doctrines  yapped  out 
for  Its  defence  by  that  degenerate  Scot,  Attorney- 
Oeneral  Finlay,  why  does  it  not  arrest  the  editor  of  the 
New  Age  and  hold  him  in  durance  for  daring  to  print 
and  publish,  through  the  Neiv  Age  press,  translations  of 
Boer  reports  impugning  our  immaculate  humanity  as 
killers,  harriers;  farm  burners,  &c.?  The  pamphlet 
is  a  terrible  one,  worse  in  places  than  the  story  printed 
m  the  nmes  and  South  African  News,  for  which  Mr 
Cartwright  was  kept  twelve  months  in  jail.  Or  should 
it  not  make  a  raid  on  the  offices  of  the  South  African 
Conciliation  Committee  in  order  to  seize  and  destroy 
such  tracts  as  that  entitled  "  Some  Comments  on  the 
Report  of  the  Ladies'  Commission  on  the  Concentration 


Camps,"  in  which  is  made  plain,  among  other  things, 
what  inhuman  wretches  vain  and  miseducated  females 
can  become  ?  We.  might  soon  have  been  thus  far  on 
the  way  towards  tyranny  of  the  Russian  type  but  for 
such  protest  as  that  made  in  the  House  a  week  ago,  so 
there  is  room  for  hope  still,  and  we  shall  think  more 
kindly  of  the  prospects  of  parliamentary  institutions  in 
time  to  come.  The  present  House  is  bad,  corrupt, 
demoralised,  vilely  led,  and  rent  by  base  passions,  taken 
as  a  whole  ;  but  it  is  not  all  bad,  not  by  any  means,  and 
the  good  is  more  powerful  than  the  evil  when  it  has  the 
courage  to  resist  and  proclaim  itself. 

Last  week  Tlie  Speaker  printed  the  full  text  of  Lord 
Milner's  confiscation  and  Boer  board  and  lodging  pro- 
clamation. It  is  well  worth  reprinting  on  a  broad-sheet, 
to  be  framed  and  hung  up  as  the  meanest  thing  ever 
done  by  a  human  being  in  the  name  of  England. 

CENTRAL  AFRICA. 

Not  content  with  killing,  for  Empire's  glory  and 
England's  undoing,  in  South  Africa,  we  have  been  "  on 
the  job "  for  goodness  knows  how  long  in  Nigeria,  in 
Uganda,  and  seemingly  in  the  Soudan.  Details  are 
few  and  un  picturesque,  but  perhaps  we  may  rouse  up 
and  ask  a  question  or  two  when  the  bills  come  to  be 
presented,  perhaps  not !  What  does  it  matter,  after  all, 
whether  a  few  thousand  blacks  more  or  less  get 
destroyed  ?  The  Empire  must  be  upheld,  and  is  it  not 
something  glorious  to  have  captured  the  King  of 
Kontagora  and  10,000  of  his  men,  with  a  force  of  100 
blacks  of  our  own  ?  But  the  Soudan  is  unhappy 
without  its  Kitchener,  the  rumour-spreaders  say,  and — 
oh,  there  are  endless  chances  of  slaughter. 

INDIA. 

The  numbers  on  relief  works  rose  last  week,  says  the 
Viceroy,  in  his  message  dated  April  26,  to  372,000. 
Rain  has  fallen  abundantly  in  Bengal  and  Assam,  but 
only  sliowers  in  Burma  and  parts  of  Madras,  "  else- 
where rainfall  insignificant"  which  means  that  on  the 
greater  part  of  the  Peninsular  aridity  still  prevails.  The 
hunger  must  be  appalling. 


TRADE  AND  PRODUCE. 

Wheat.— A  dull  market  still  continues  to  characterise  the  trade 
in  wheat.  The  business  is  very  limited,  owing  to  sellers  remaining 
firm,  and  what  little  demand  there  is  being  insufficient  to  test 
values.  The  new  duties  are,  of  course,  a  heaven-sent  boon  to  the 
farmers,  or,  at  least,  they  think  so,  and  are  standing  out  for  an 
increase  in  prices  of  about  2s.  above  those  ruling  before  the  new 
Budget  provisions  came  into  force.  Buyers,  however,  are  not  in 
a  hurry  to  respond,  although,  of  course,  it  is  the  consumer  who 
must  ultimately  be  the  sufferer.  The  quantity  of  breadstuffs  on 
passage  remains  high,  the  total  wheat  and  flour  afloat  to  Great 
Britain  being  4  280,000  quarters.  Cargoes,  however,  whether  on 
passage  or  for  shipment,  are  steadily  held.  English  wheat  is  in 
small  supply  and  very  firm,  and  foreign  is  steady.  As  regards 
American  produce,  there  were  contradictory  reports  as  to  the 
weather  in  Kansas,  which  led  to  free  selling  in  New  York  to 
realise  profits.  Maize,  barley,  peas,  and  beans  have  all  been 
quiet  throughout  the  week,  and  oats  have  been  steady.  All  classes 
of  flour  have  been  put  up  is.  since  the  announcement  of  the  duty,  but 
buyers  do  not  deal  with  any  freedom,  and  limit  their  purchases  to 
immediate  requirements.  For  futures,  business  was  done  for  June 
delivery  at  6s.  2gd.  to  6s.  2id.  and  in  August  at  6s.  2id.  Values 
subsequently  hardened,  but  inquiries  have  been  far  from  brisk, 
and  only  a  limited  trade  is  reported  in  June  at  6s.  2jd.  to  63.  2|d., 
and  August  at'6s.  2|d.  to  6s.  2^6.,  closing  steady  and  id.  to  |d.  over 
the  opening. 

Cotton. — Holders  of  American  spot  cotton  have  shown  consider- 
able confidence,  and  in  spite  of  there  being  only  a  moderate  demand, 
which  gradually  weakened  as  the  week  went  on,  quotations  were 
steadily  advanced  to  5f  d.  for  middling.  South  American  came  into 
favour  and  rose  Jd.,  and  Egyptian  were  also  that  fraction  better  on 
good  buying  ;  while  East  Indian,  although  quiet,  were  put  up  ^^. 
to  |d.  in  sympathy.  All  descriptions,  however,  finished  ^d.  to 
^d.  below  these  figures.  Futures  improved  rapidly  on  American 
advices  and  good  buying  from  New  York,  until  the  middle 
of  the  week,  when  the  news  became  less  satisfactory,  and 
prices  relapsed  again  on  heavy  selling  pressure.  Egyptian 
futures  were  likewise  firm  and  higher  at  first,  but  finished 
easier  on  realisations.  The  New  York  market  opened 
firm  at  higher  prices,  which  were  further  advanced  on  a 
demand  at  cover  contracts  and  a  rise  in  spot  values,  but  weakened 
on  the  Government  report,  which  stated  that  the  past  week  was 
very  favourable  for  planting,  and  that  rapid  progress  had  been 
made,  all  the  sections  being  practically  finished.  In  Texas  there 
has  been  much  early  planting.  Throughout  the  Belt  the  plant  is 
up  to  a  good  stand  and  cultivation  is  well  advanced.     Mr.  Hester's 
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latest  figures  give  the  crop  in  sight  on  April  1 1  as  9,416,642  bales, 
compared  with  9,091,040  bales  last  year,  8,397,482  bales  in  1899- 
1900,  and  10,265,933  bales  in  1898-g.  Adding  in  the  quantities 
brought  into  sight  after  that  date  in  each  of  the  three  preceding 
seasons,  we  get  prospective  total  crops  of  10,709,024,  10,455,576, 
and  10,425,549  bales  respectively. 

In  the  piece-goods  market  the  weakness  of  silver  has  effectually 
prevented  any  buying  for  China,  while  the  higher  prices  necessi- 
tated by  tlic  further  rise  in  raw  cotton  have  also  checked  orders 
from  India,  and  last  Tuesday  was  said  to  have  been  the  poorest 
market  day  for  many  months.  Indian  inquiries,  it  is  true,  continue 
numerous,  but  the  rates  offered  are  still  too  low,  and  dealings  have 
been  confined  to  speculative  purchases  of  shirtings,  dhooties,  and 
light  bleaching  cloths.  The  demand  from  the  Levant  remains 
poor,  and  South  American  trade  is  Ukewise  quiet.  Home  markets 
were  stimulated  a  Httle  by  the  fine  weather,  and  a  fair  amount  of 
replenithment  buying  has  taken  place.  Spinners  advanced  their 
rates  in  sympathy  with  the  rise  in  raw  cotton,  but  home  users  still 
refrain  from  buying  more  than  their  daily  requirements,  and  the 
shipping  branch  remains  inactive. 

Wool.. — The  London  market  is  firm, but  quiet,  pending  the  Colonial 
wool  sales,  which  commence  on  the  6th  inst.,  the  total  first  hand 
stock  available  being  as  follows  : — New  South  Wales,  63,000  bales  ; 
Queensland,  24,000  ;  Victorian,  36,000  ;  Tasmanian,  6,500  ;  South 
Australian,  11,000  ;  West  Australian,  2.500  ;  New  Zealand,  84,000  ; 
and  Cape  and  Natal,  13,000 — total,  240,000  t^ales. 

There  was  a  fair  amount  of  business  during  the  week,  but  values 
remain  low,  and  large  quantities  are  being  held  back  till  the  new 
season's  clip  has  been  fully  secured.  English-grown  wools  are 
only  required  for  special  purposes,  and  secondary,  inferior,  and 
faulty  descriptions  are  difficult  to  move.  Holders  are  careful  not 
to  force  business  at  present,  and,  although  the  inquiries  are  more 
numerous,  values  remain  relatively  lowest  at  the  centres  of  con- 
sumption. The  small  supplies  of  pure  white  deep  lustre  hogg 
fleeces  have  stimulated  the  demand,  and  the  finest  lots  change 
hands  with  more  freedom  at  slightly  improved  rates.  Demi- 
lustre  fleeces  are  in  fair  request,  but  all  attempts  to  secure  a 
fractional  advance  stop  business.  Ordinary  long  wools  are 
dragging,  and  fine  short  Shropshire  wools  are  only  in  moderate 
request,  while  inferior  grades  are  neglected.  Half-breds  are 
quiet,  with  a  tendency  to  irregularity  in  quotations,  and  skin  wools 
are  again  the  turn  weaker.  A  strong  demand  is  experienced  for 
merino  wools,  and  sellers  demand  extreme  rates.  Fine  cross- 
breds  command  a  ready  sale  at  full  rates,  while  medium  and 
strong  cross-breds  have  a  large  turnover,  and  values  are  well  sup- 
ported. The  yarn  market  is  fairly  brisk.  Manufacturers  are 
pretty  well  employed,  but  buiness  in  the  warehouses  shows  no 
sign  of  any  real  response  to  the  upward  movement  in  other  branches. 
In  carpets  both  at  Heckmondwike  and  Dewsbury,  as  well  as 
Liversedge,  there  is  a  satisfactory  amount  of  work  being  done. 
Velvet  piles  are  more  in  favour,  though  they  hardly  compete  with 
Brussels  either  in  squares  or  ordinary  loom  widths.  The  coloured 
blanket  trade  in  all  three  towns  is  good,  and  in  Earlsheaton  very 
brisk,  Government  contracts  being  still  in  course  of  execution. 
The  horse-clothing  branch  is  extremely  busy,  and  some  contracts, 
it  is  said,  are  being  increased. 

Linen. — A  steady  demand  for  most  classes  of  linens  continues, 
and  prices  are  well  maintained.  Finished  goods  for  local  and 
cross-Channel  consumption  have  sold  in  increasing  quantities,  and 
with  the  United  States  current  trade  is  well  maintained.  The 
Argentine  has  been  buying  rather  more,  but  trade  in  South 
America  as  a  whole  is  very  dull.  The  Cuban  demand  is  uncertain, 
and  the  outlook  in  general  is  not  very  encouraging.  Canada  and 
New  Zealand  are  both  improving,  but  Australia  is  quiet.  Germany 
and  I'Yance  are  operating  sparingly,  and  mainly  to  cover  immediate 
needs.  Brown  power  and  handloom  linens  of  all  descriptions  are 
quiet,  but  steady.  Yarns  have  been  in  better  request,  tows  in 
particular  having  changed  hands  to  a  larger  extent  than  for  several 
weeks  past.  Prices  for  tows  are  firm,  with  an  upward  tendency, 
but  other  sorts  continue  unchanged.  The  inquiry  for  most  descrip- 
tions of  jute  fabrics  is  steadily  improving,  a  considerable  numtier 
of  orders  for  Hessians  having  been  received  from  the  United 
States,  Canada,  and  the  home  trade  ;  whilst  fine  sacking,  tarpauling, 
and  the  lighter  makes  of  bagging  have  also  received  attention. 

Co.\L.— The  prospects  for  the  summer  season  in  the  export  branch 
of  the  it  jam  coal  trade  are  very  encouraging,  as  sellers  are  fully 
booked  up  to  the  end  of  the  current  month,  and  a  considerable 
number  of  orders  have  also  been  placed  for  July  shipment. 
Colliery  owners  are  doing  their  utmost  to  keep  pace  with  the 
demand,  but  the  output  is  very  much  below  requirements  at  present, 
and  quotations  for  Welsh  coal,  both  large  and  small,  have  been 
further  advanced.  In  Newcastle  prompt  business  has  betn 
restricted,  owing  to  the  late  opening  of  the  Baltic  season,  and  slight 
concessions  have  been  made  in  order  to  keep  the  pits  working,  but 
for  forward  delivery  the  market  continues  firm  on  expectations  that 
as  soon  as  the  higher  Baltic  ports  are  open,  merchants  will  be  able 
to  take  their  full  supplies.  The  advance  of  the  season  is  having  a 
natural  effect  on  the  house  coal  trade,  and  although  there  is  still  a 
fair  inquiry  for  immediate  delivery  at  prices  very  little  below  those 
recently  quoted,  the  disposition  is  towards  a  reduction.  In  the 
London  market  a  waiting  attitude  has  been  adopted  pending  some 
decision  with  regard  to  the  prices  charged  to  the  public— a  matter 
which  it  is  rumoured  will  be  dealt  with  after  Whitsuntide. 

Ikon.— Makers  of  hematite  pig  iron  continue  well  off  for  order."!, 
and  in  view  of  the  increasing  demand  for  steel-making  and  other 
purposes,  many  of  them  are  refusing  to  quote  for  forward  delivery. 
Some  speculative  selling,  however,  has  taken  place  in  warrants  at 
prices  rather  lower  than  producers  ask.  The  out-turn  of  Cleveland 
pig  is  said  to  be  less  than  the  requirements  of  the  market,  but  with  j 


business  rather  quieter  there  is  little  likelihood  of  additional 
furnaces  being  started  at  present.  Scotch  maker*  are  well  employed 
at  present,  but  there  is  no  forward  buying,  and  the  competition 
from  Canada  appears  to  tx:  increasing,  a  cargo  of  5,000  tons  having 
arrived  last  week,  while  more  is  said  10  t>e  on  the  way.  KoMia  i* 
also  coming  into  the  market  with  foundry  iron,  and  as  the  shipment 
which  was  received  some  time  ago  proved  to  be  up  to  expecUtions 
as  regards  quality,  further  business  is  likely  to  be  done. 

Finished  iron  is  in  txitter  request  for  both  home  and  abroad,  bat 
prices  at  the  best  are  no  more  than  steady.  .Makers  in  the  West  of 
Scotland  complain  of  a  lack  of  orders,  and  many  of  them  are  itUl 
working  short  time.  Steel  makers  in  that  district  are  finding  it 
very  difficult  to  keep  going,  even  at  the  unremunerative  prices 
prevailing,  owing  to  the  slackness  in  the  shipboilding  trade  ;  bat  in 
other  parts  of  the  country  they  are  said  to  be  well  oH  for  order*, 
although  profits  are  cut  very  fine  owing  to  the  continoance  ol 
German  competition. 

Coi'i'F.K. — The  market  has  been  very  quiet  all  the  weeic,  as 
dealers  are  disinclined  to  do  much  until  something  definite  is 
known  about  the  new  Heinze  Company,  and  values  have  conse- 
quently sagged.  An  initial  drop  of  7s.  6d.  broaght  out  a  little 
support,  which  carried  prices  back  to  within  2s.6d.  of  their  opening 
level,  but  the  market  very  quickly  relapsed  into  apathy,  and  the 
improvement  was  more  than  lost.  Values  dropped  to  ^^52  2s.  6d. 
for  all  maturities,  but,  in  the  absence  of  any  pressure  to  sell,  were 
steady  at  this  figure,  and,  on  the  peace  rumours,  hardened  again  to 
;^f52  i7s.6d.  During  the  past  twojweeks  the  change  in  the  statistical 
position  of  copper  has  been  exceedingly  slight,  but  moderate  move- 
ments are  shown  for  the  complete  month  of  April.  On  March  31 
the  visible  supply  was  28,124  tons,  on  April  15,  27,027  tons, 
and  on  April  30  just  sixteen  tons  lower  at  27,011  tons.  Slocks 
in  England  and  France  show  a  falling  off  of  513  tons  as  against  Ute 
end  of  March,  and  decreases  have  occurred  in  the  advices  from 
Chili  and  Australia,  altjcit  the  last-named  is  no  more  than  35  tons. 
Prices  have  fluctuated  but  n.irrowly,  and  finish  at  £'52  for  G.M3.,  a 
drop  of  15s.  compared  with  a  month  ago.  According  to  Messrs. 
Henry  R.  Merton  &  Co.'s  circular,  the  total  supplies  in  the  four 
weeks  were  28,026  tons  against  deliveries  of  29,139  tons,  and  there 
were  again  no  shipments  of  "  Standard  "  metal  to  America. 

Tin. — American  buying  orders  helped  this  market  in  the 
beginning  of  the  week,  and  as  Singapore  advices  were  also 
firmer,  prices  at  first  showed  fair  gains,  rising  to  ;tl79  15*. 
for  cash  and  ^^125  15s.  for  three  months.  Forward  metal  was 
then  carried  up  another  5».  on  a  further  improvement  in  the 
East,  but  business  was  small,  and  the  "  bears "  took  the  oppor- 
tunity to  depress  the  market,  with  the  result  that  vaiaes 
dropped  back  to  ;^I25  2s.  6d.  After  the  initial  spurt,  cash  metal 
was  neglected  for  a  time,  and  relapsed  to  £128  15s.  Official  news, 
however,  from  Holland  that  the  Banka  production  for  the  year 
ended  in  March  showed  a  decrease  of  about  1,900  toes,  caused 
renewed  activity  on  the  part  of  the  "  bulls,"  and  prices  were  carried 
still  higher  on  the  publication  of  statistics  for  the  past  month  show- 
ing a  decrease  of  2,040  tons  in  the  visible  supply  and  an  increase  of 
alwut  700  tons  in  deliveries,  and  final  values  were  given  at  £'130  15s. 
for  cash  and  near  dates,  and  £'127  for  three  months.  Messrs.  A. 
Strauss  &  Co.  give  the  visible  supplies  as  16,91)9  tons,  compared 
with  19,039  tons  at  the  end  of  March  ;  spot  and  landing  as  4,371  tons 
against  5,108  tons  and  deliveries  in  London,  and  Holland  as  2.937 
tons  against  2,288  tons.  The  Straits  shipments  for  the  month  were 
4,040  tons,  of  which  1,835  tons  were  for  London,  1,575  tons  (or 
.Vmerica,  and  630  tons  tor  'the  Continent. 

Te.\.— Although  the  27.350  packages  of  Indian  tea  offered  repre- 
sented a  considerable  reduction  compared  with  the  previous  week, 
supplies  were  still  greatly  in  excess  of  the  market's  requirements, 
and  prices  again  declined  about  id.,  except  in  the  case  of  the  best 
qualities.  The  average  price,  however,  was  rather  tetter  at  6-83d, 
compared  with  6  59d.  a  week  ago  and  6  48d.  last  year.  Oiiidal 
advices  give  exports  to  the  United  Kingdom  for  the  second  half  of 
April  as  220,000  lb.  making  641,000  lb.  for  the  month,  againA 
195,000  lb.  in  April,  n;oi.  The  auction  of  Ceylon  tea  was  smaller 
than  any  since  the  beginning  of  January,  amounting  to  only  20,338 
packages,  but  there  was  no  improvement  in  the  demand,  and  values 
remained  much  the  same  as  last  week.  As  in  Indian  teas,  the  finer 
qualities  met  with  most  attention  owin^  to  their  comparative 
cheapness,  but  the  average  price  was  again  lower  at  6  48d.  com- 
pared with  6-6id.  in  the  previous  wect  and  o«3d,  a  year  aga 

Slt..\r.— A  somewhat  more  confident  feeling  was  apparent  tliis 
week  as  the  downward  movement  caused  by  May  liquidations  was 
followed  by  a  natural  reaction,  and  on  the  withdrawal  of  the 
factories  from  the  market  and  a  little  buying  for  .\merica  qooiations 
recovered  3d.  per  cwt.  for  raws,  and  3}d.  for  refined.  .More  div 
position  was  shown  by  wholesale  dealers  to  operite  in  landed 
white  sugars  and  refiners  were  also  able  to  do  a  little  bosiQeas. 
Mr.  Czarnikow  states  that  imports  in  April  were  37,000  tons  nw 
against  85,000  tons,  and  60,000  tons  refined  against  IJ9.0OO  looa,  or 
a  reduction  of  127,000  tons  compared  with  last  year,  so  that  lb* 
excess  of  123,000  tons  in  January-March  is  now  wiped  oat ;  bat 
there  was,  of  course,  too  much  in  iqoi,  when  January-.\prii  im- 
ports showed  an  excess  of  147,000  tons  raw  and  171,000  Ions  refined 
over  1900.  The  American  market  likewise  showed  »o«ne 
improvement  and  as  refiners  were  apparently  in  need  of 
sugar,  prices  rose  t  cent  to  3J  cenU  for  96  per  cent,  ceatnfogals, 
which  is  equal  to  8-«.  .ijd.  ci.f.  96  per  cent.,  or  abort  51. 9d.  i.o^ 
Hamburg.  There  does  not  appear,  however,  to  be  much  proba- 
bility of  a  demand  arising  for  beef,  as  a  further  advance  woald 
probably  bring  out  Cuban  sugar,  espedally  as  with  approadb  of 
the  rainy  season  planters  will  sell  to  avoid  deprecsatiaii.  '  -— »^ 
last  week  were  heavier  than  of  late  at  49,000  tons,  andl 
rem.->ined  about  the  average  at  31,000  tons,  stocks  were  i 
to  134,000  tons,  compared  with  192,839  tons  la  *   ^ 
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Zhc  investors'  IRevtew. 


May  3,  1902. 


SCOTTISH  UNION  AND  NATIONAL 

INSURANCE    COMPANY.    ^^"iS^r'"' 

TOTAL    FUNDS    EXCEED    £4,974,890. 

Last  Valuation  of  Scottish  Union  and  National  Policies  by  !!•■>'  Table 

with  3  pep  Cent.  Interest. 

FIRE  INSURANCE.— Almost  all  descriptions  of  Property  insured  on  tiie  most 

favourable  terms. 

Edinburgrh :    35,  St.  Andrew  Square. 

London  :    3,   King;  William  Street,    E.C. 


'^bc  TtnvcQtovQ'  IRepiew* 


The  Week's  Money  Market. 

Bank  Rate  3  per  cent.     (Reduced  from  3I  per  cent, 
on  February  6.) 

Norfolk  House,  Friday  Evening. 

Money  has  been  dear  and  often  scarce  all  week  at 
2f  per  cent,  whether  for  call  or  notice  loans  from  the 
bankers.  Discount  has  also  kept  somewhat  steady 
in  the  neighbourhood  of  2|  per  cent.,  with  business 
done  most  days  at  ^\  less.  This  stringency  is  not  the 
product  of  the  large  mercantile  business  going  on,  for 
that  is  quiet  enough,  and  even  when  the  finance  bills  of 
the  Treasury,  the  United  States  magnates,' and  all  the 
Kaffir  Circus  houses  are  added  in,  the  discount 
houses  seldom  feel  overburdened  with  what  they 
consider  gilt-edged  paper.  As  long,  however,  as  the 
Government  continues  to  rake  in  the  means  of  the 
market  in  excessive  proportion  both  by  its  oppressive 
taxation  demands  and  its  loan  operations,  it  must  as  a 
rule  be  bare  of  banking  credits.  There  is  no  chance,  so 
far  as  we  can  see,  that  it  can  escape  from  the  CDntrol  of 
the  Bank  of  England  this  quarter.  Sometimes  it  will 
owe  much,  sometimes  not  so  much,  but  week  in  and  out 
it  will  be  in  the  bank's  debt  to  some  extent,  and  if  any- 
thing sent  the  Bank  rate  up  there  vv'ould  be  trouble. 

According  to  the  last  Bank  return  issued  on  Thursday 
afternoon  no  less  than  ;^4,368,ooo  had  to  be  borrowed 
upon  other  securities  during  the  six  days  ended  on 
Wednesday.  Of  this  ^4,014,000  appears  on  the  other 
deposits,  and  the  market  tried  to  console  itself  with  the 
idea  that  the  borrowing  was  merely  precautionary.  It 
could  not  be  that  because  bankers  never  take  pre- 
cautions except  in  the  way  of  dressing  up  their  balance- 
sheets  a  little  for  the  monthly  show,  and  the  other 
deposits  were  increased  simply  because  credit  users 
could  not  get  over  the  end  of  the  month  without 
supplementing  their  free  resources.  This  they  had 
to  do  by  going  to  the  Bank  of  England  and  borrowing 
for  a  few  days  at  3  per  cent.  Their  indebtedness  to  it 
would  have  been  larger  still  but  for  an  influx  of 
;^i98,ooo  in  gold  from  abroad,  and  excess  disburse- 
ments to  the  extent  of  ^598,000  by  the  Treasury.  This 
gave  the  market  £ji^6,ooo,  in  addition  to  the  amount 
borrowed  at  the  Bank,  but  that  was  really  not  enough 
to  cover  the  end  of  the  month  increase  in  the  active 
circulation,  which  amounted  to  ;^97o,ooo,  bringing  the 
reserve  down  to  ;^2 1,766,000.  Next  week  we  may 
expect  to  see  a  considerable  amount  of  the  debt  paid 
off,  but  the  reduction  may  not  all  appear  in  the  Bank 
return,  because  a  Consol  instalment  falls  payable  on 
Wednesday,  as  noted  below,  and  in  other  ways  capital 
commitments  of  all  kinds  daily  sweep  away  the 
market's  means. 

The  Consol  settlement  payments  to-day  caused  large 
drafts  upon  the  resources  of  the  market,  and  of  the 
heavy  sum  of  about  ;^2,ooo,ooo  due  at  the  Bank  one- 
third  had  to  be  renewed.  In  addition  the  Bank  was 
alleged  to  have  lent  large  amounts  on  Consols  to  the  Stock 
Exchange  for  the  month,  and  certainly  the  supply  of 
credit  seemed  to  become  more  abundant  in  the  discount 
market  towards  afternoon.  Bankers  still  asked  2f  per 
cent,  for  seven  day  advances,  but  call  money  fell  to 
2j  per  cent,  and  even  less.  The  India  Council  also 
continued  to  renew  at  2f  per  cent,  for  the  whole 
of  this  month.  Discount  rates  were  likewise  a 
little  easier,  and  a  portion  of  the  business  was  done  at 
2^  per  cent.,  but  short-dated  remitted  paper  still  held 
at  2\%  per  cent.,  and  some  houses  were  reluctant  to 


work  under  that  figure  in  bills  of  any  usance.  Consols 
are  still  being  absorbed  by  Continental  investors,  and 
the  money  sent  over  by  them  to  pay  for  their  purchases 
helps  to  relieve  the  strain  here  and  to  prevent  exports 
of  bullion. 

Displacements  of  cash  in  the  coming  week  by  way 
of  calls  on  new  capital  issues  are  only  moderate. 
It  is  true  that  on  Wednesday  ;^i,76o,ooo  is  due  on  new 
Consols  but  a  good  part  of  this  will  have  been  retained 
from  the  surplus  application  money,  and  the  actual 
amount  involved  is  estimated  at  less  than  a  million 
sterling.  Egyptian  Government  Irrigation  Trust  Cer- 
tificates require  ;^i74,ooo  on  the  5th.  ;^5oo,ooo  must 
be  found  for  Local  Loans  on  the  6th,  and  about 
^200,000  for  Nottingham  Corporation  and  Trinidad 
Government  3  per  cents,  on  the  8th.  As  announced  last 
week  London  County  bills  for  ^1,100,000  will  be 
repaid  to-morrow,  and,  provided  the  market  holds 
them  in  any  quantity,  may  relieve  the  pressure  a 
little.  On  the  other  hand  the  applications  for  the 
various  municipal  loans  already  announced  or  on  the 
way  may  involve  some  slight  lock-up  of  funds. 
SILVER. 

There  are  still  no  signs  of  an  improvement  in  the 
demand  from  any  quarter,  and  in  the  continued  absence 
of  support,  quotations  have  chiefly  depended  on  the 
attitude  of  holders.  In  varying  degrees  these  have  been 
disposed  to  sell,  and  on  Tuesday  last  the  pressure  was 
keen  enough  to  depress  prices  by  ^d.,  but  the  remain- 
der of  the  decline  of  |d.  on  the  week  to  23fd. 
per  oz.  for  both  spot  and  forward  metal  has 
been  gradual,  and  by  i-i6d.  at  a  time.  For 
the  Rs.  30,00,000  of  India  Council  drafts  offered  last 
Wednesday  the  applications  for  bills  were  substantially 
larger  than  in  the  previous  week  at  Rs.  10,21,10,000  but 
for  telegraphic  transfers  the  demand  was  very  much 
smaller,  amounting  to  no  more  than  Rs.  18,00,000  com- 
pared with  Rs.  60,00,000.  The  prices  offered  were  not 
altogether  satisfactory  to  the  Council,  and  only 
Rs.  21,20,000  were  allotted,  Rs.  18,20,000  being  in  bills 
at  IS.  3j^d.  per  rupee,  and  the  remainder  in  transfers  at 


IS-  3Md-     Next  week  the  amount  to  be  offered 
Rs.  30,00,000. 


is. again 


BANK    OF    ENGLAND. 

AN  ACCOONT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  3 J,  for  the 
Week  ending  on  Wednesday,   April  30,  1902 
ISSUE  DEPARTMENT 
i. 
_.. 51,233,720 


Notes  Issued 


Government  Debt  .......... 

Other  Securities 

Gold  Coin  and  Bullion  .. .. 
Silver  Bullion 


£. 

11,015  100 
6,759,9°° 
33.458,720 


i£5i|233.720 

BA^Kl^o  oepartment 


Proprietors   Capital  14,553,000 

R"t 3.171,457 

Public  Deposits  (including 
Exchequer,Savings  Banks, 
Commissioners  of  National 
Debt,  and  Dividend  Ac- 
counts)      10,418,643 

Other  Deposits 43,381,522 

Seven  Day  and  other  Bills..  188,750 


Dated  May  i,  1902. 


;£7i,7'3,3T 


Government  Securities  ... 

Other  Securities  

Notes  

Gold  and  Silver  Coin  .... 


£ 

M,eo4,»57 

32,675,593 

.     26,766,470 

2,467,152 


ii'", 713.37a 

J.  G.  NAIRNE.  Chief  Cashier 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year  : — 

Banking  Department. 


Last  Year. 

May  I. 

April  23, 
1902. 

April  30, 
1902. 

Increase. 

DecretLse. 

3,170,208 

9,835.641 

40,258,223 

177,737 

13=757.471 
30,769,179 
23.468,159 

Ltabiluies. 
Rest 

3,182,148 
11,016,889 

39,367.373 
'95,163 

14,804,157 
28,307,053 

as  ,203, 363 

£ 

28,926,865 

36,355,228 

49J  p.c. 

3       „ 

£ 

3.171,457 

10,418,643 

43.381.522 

188,750 

14,804,157 
32,675,593 
24,233,622 

£ 

29,467,250 
35.925,872 

4Sj  P-c 
3      „ 

£ 

4.014,149 

Decrease. 

969.741 

£ 

10,691 
598,246 

Pub.  Deposits    , . 
Other  do 

7  Day  Bills 

Assets. 
Gov.  Securities.. 

6,413 

Increase. 

4,368,540 

Total  Reserve    .. 

Note  Circulation. 
Coin  and  Bullion. 

Proportion 

Bank  Rate 

4,983,890 

4,983,890 

In  :t  ease. 

Decrease, 

29,746,660 
35.439.819 

46I  p.c. 

4    i> 

£ 

540,385 

£ 

429,356 
5  p.c. 

Foreign  Bullioa  movement  for  week.  ^^198,000  in. 


I 

I 


May  3,  1901. 


Hbe  5nveator8  TReview. 
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The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  during  the  past  week  : — 


Arrivals. 


Withdrawal!. 


Saturday ,/Bar  Gold 39,000 

,,           Australia 57,000 

Weanesday,  Continent  5,000 

Thursday,  Bar  Gold    24,000 

„         PJgypt    30,000 

Total jfiiaS.ooo 


I 

Tuesday,  South  America 10,000 

Net  influx 138,0:0 

ToUl ;Ci38,ooo 


PUBLIC    INCOME   AND    EXPENDITURE. 

Week  ending  April  26. 


Revenue. 


EXPBHDITUKE. 


I 

Customs          

503.000 

Excise 

566,000 

Estate,  &c.,  Duties 

307,000 

Stamps 

270,000 

Land  TaSc  and  House  Duty 

60,000 

Property  and  Income  Tax... 
Post  Office      

486,000 

120,000 

Crown  Lands 

50,000 

Miscellaneous           

7.063 

2,369,063 

Naval  Works 

500,000 

Consols 

250,000 

3,119,063 


Supply  Services        9.000,000 

Balances  at  Banks  of  England 
and  Ireland  increased  by...    1,119,063 


3,119,063 


NEW   CONSOLS   INSTALMENTS. 

The  following  statement  shows  the  dates  on  which  the  remaining 
instalments  on  the  issue  of  ^'32,000,000  Consols  have  to  be  met : — 

5J  per  cent Wednesday,  May  7, 1902. 

10  „         Thursday,  June  5,  1902. 

15  II        .1  J"'y  iOi  1902- 

20  , „  August  7,  1902. 

20  „        „  September  4,  1902. 

20  „        „  October  9,  1902. 

TREASURY  BILLS  OUTSTANDING. 


Amount. 

Duration 

When  repayable. 

Rate   per  cent. 

C 

1909. 

9,500,000 

6  months 

May    15 

3    5     I 

1,588,000 

13  months 

June    25 

3    9  10 

1,000,000 

6  months 

Aug.    15 

a  II     7 

1,000,000 

19  months 

Aug.    30 

a  19    0 

9,000,000 

i^  months 

Sep.     17 

9  19    7 

1 ,000,000 

12  months 

Oct.       5 

1903. 

9  17    a 

1,500,000 

13  months 

Jan.      4 
Jan.     30 

3    a    0 

3,000,000 

12  months 

3    0    I 

3,000,000 

1 9  months 

Mar.      1 

a  16    4 

9,720,00-3 

13  months 

Mar.   29 

2  17     I 

9,000,000 

12  months 

i^P"J       5 

2  16    9 

825,000* 

_ 

Not  known 

~ 

ai|i33,ooo 

*  Issued  privately 

LONDON  BANKERS'  CLEARINU. 


Month. 

19C2. 

1901. 

increase. 

Uecreiue. 

January 

800,429,000 

802,630,000 

— 

9,901,000 

Week  eiidinK 

Feb.      5 

248,861,000 

215,557.000 

33,304,000 

— 

..        12 

176,078,000 

162,128,000 

13.950,000 

— 

M              19 

336,726,000 

224,982,000 

11,744,000 



„        a6 

172,030,000 

167,133^000 

4,897,000 

— 

Mar.     5 

249,414,000 

335.727.000 

13,687,000 

— 

»      " 

170,228,000 

148,975,000 

21,253,000 

— 

»      J9 

2C5, 852,000 

193.957.000 

11.895,000 

— 

„        26 

190,436,000 

154,006,000 

36,430,000 

— 

April     2 

I48,o88,oco 

238,208,000 

— 

90,190,000 

»         9 

193.422,000 

127,521,000 
206,470,000 

65,901,000 

— 

,,       16 

209,261,000 

2,791,000 

"~ 

>>       23 

178,397,000 

159,306,000 

19,091,000 

— 

.»      -30 

219,3^8,000 
3.398,552.000 

221,927,000 

— 

9,609,000 

Total  to  date 

3.258,537,000 

140,015,000 

- 

BANK  AND  DISCOUNT  RATES  ABROAD. 

Bank 
Kate. 

Altered. 

Opu 
Market. 

Last 
week. 

Latest. 

P«ri« 

Berlin    

3 

3 

3 
3 

J 

5. 

si 

4 
4 
5 

I 

May  J5,  1900 

Feb.  11,  190a 

Feb. II,  1903 

Feb.  11,  190a 

Tune  14,  1901 

June  M,  1901 

February  3,  i9°» 

August  37,  tB95 

February,  19c  a 

August  ai,  1901 

January  it,  1899 

January,   190a 

February  3.  190a 

May  I,  190a 

May  1, 190. 

>i 

; 

t 

a 

3 

4 

3* 

S 

if 

>ti 

Amsterdam      

Brussels     

3« 

4i 

Madrid 

4 

Lisbon   .*. > 

5 

4, 

Copenhagen 

Calcutta    

Bombay    

New  York  call  money 

3i 

POREION    RATES  OF    EXCHANOB    ON    LONDOM. 


Paris 

Brussels   

Amsterdam.. .. 

Berlin   

Do 

Hamburg     .... 
Frankfor      .... 

Vi-nna     j 

St.     Petersburg 
New  York  .... 

Lisbon 

Madrid 


chas. 

cbos. 
signt 
chqs.  I 
3mths 
chqs.  , 
short  I 
sight  I 
3  mths, 
6odys 
sight  I 
sight  1 


as'ai 

lal3t 
ao-.ej 
ao'33| 
ao'47* 
ao-47 
7403 
54»o 
48s| 
4id. 
34'55 


aj'iS 

«.;33 
.0  45 

•o'47j 
•4'03» 

4«5J 
4ottd. 
34»S 


Aatwerp    I  dian    ts'n 

Italy  «(><    *i'l*> 

CoDstaatiooplA. .  ]  oiihs  i  io'>«| 
B.  Arres  (d.  pa.  14I' 

Rjooe  J[aDciro..  9odys    la^ 

Valparaiso {90  drs 

Calctuu IT.  t. 

Boaibar T  T.i 

HoagKoiig....'T  X.l 

Shanghai  I  T.  T.' 

Singapore Uaatlu 

Yokobama    ....Untka 


NEW  YORK  ASSOCIATED  BANKS  (dollar  at  40.). 

Apr.  96, 190a, 


Specie 

Legal  tenders 

Loans  and  discounts 

Circulation 

Net  deposits  , 


34,618,000 
15,000,800 

178,678,000 
6,194,000 

190,910,000 


Apr.  19, 190a.  Apr.  la,  i9oa.l  Ape.  ay,  if 


34,466,000 
14,488,000 

178,898,000 
6,195,400 

190,554.000 


i, 

34.398.000 

>4.3'3.»oo 

lBo/>76,ooo 

6.184,000 

l9lU7'.o°» 


37.4)>,oas 

i764*Ma> 


\  la«  *<tk 


Legal  reserve  is  a«  per  cent,  ot  net  depoaits  ;  tbcrcfore  the  surplus  t 
and   legal  tenders)  eiceeds  this  sum  by  ;£i, 891,300,  against  aa  eacca*  I 

of  ;£l,3I5.5«>- 

BANK  OP  PRANCE  (25  franes  to  the  £). 

190a.  Apr.  34, 190a.  Apr.  17,  190a.'  Uaya,  ijm. 


Ma 


Gold  in  hand    .. 

Silver  in  band  .. ... 
Rills  discounted  ... 

Advances 

Note  circulation  . . . 
Public  deposits    . . 
Private  deposits  ... 


I 

102,841,000 
44,348,980 
18,373,880 
17,869,730 

169,010,530 
4.335,440 
19,041,800 


i. 

103,037,330 
44.338,8co 
18,159,360 
"7.949.7*0 

164,840.680 

4.'35.3«o 
31.148.B00 


t. 

103,659,160 

44.'39.9«o 

■  9.3o8,7»o 

l8,lo6,6«o 

•67,49'. '*>   I 

3.438,900  I 

ao.343.040  ' 


9*.4J«.7*» 
43.»7r.o«o 
a7,lo<,4ao 

l6i,9to,a«a 
3.989,000 
'9.547.»to 


Proportion  between  bullion  and  circulajion  87  pet  cent.  agaloM  89!  pas  can. 
a  week  aso. 

NATIONAL  BANK  OP  BELGIDIIJ25  franes  to  the  £). 

Apr.  35,1901 


Apr.  24,1903.  Apr.  17,  \^i.  Apr.  10, 190a 


Coin  and  bullion 
Other  securities.. 
Note  circulation.. 
Deposits 


4,707.^60 
20,251,040 
24,486,190 

3,001,920 


11^ 

4,794,120  4,672,080 

19,683,600  1 9,696,040 
»4,254.920         94^39,16* 

3,922,520 3,581,560 


4.3r».««» 

I9,3it,r*a 

•3.S9a<<*> 

».7W*J» 


BANK  OP  SPAIN  (26  pesetas  to  the  <). 


Apr.  a6, 1903.  Apr.  19,  190a.  Apr.  13, 1903.  Apr.  17,  igot 


Gold     

Silver    

Bills  discounted     

Advances  and  loans 

Notes  in  circulation 

Treasury  advances,  coupon 

account    

Treasury  balances 


14,098,800 
18,439,300 
44,183,930 
3.934.040 
65.741.300 

■a  300 
79t.56o_ 


C 
14.091.160 
18,308,5(0 
44,311,160 
3.936,600 
65,763,530 

7.5» 
837,040 


14,085.760 
18.334 .640 
44.369^40 
3,904,000 
65,910,140 

54.«*o 

576,130 


i 
i4,ooi,9M 
t&,«>4,i4a 
44,3l4.Mo 
9,000^000 
6«.7«».7*» 


BANK  OF  RUSSIA  (10  roubles  to  the  £)■ 


,    Apr.  8,'3i, 
I        «9oa. 


7t.ooS.515 
8,433,116 


Gold ;■ 

Silver  and  subsidiary  coin 
Advances    and    bills    dis-| 

counted    I    4*t43'i^3 

Securities  belonging  to  the 

Bank     4.4a6.78l 

Notes  in  circulation 54.s8i.33t 

Deposits      and      curreati 

account    5».333.73* 

Treasury  account I     17.700.738 


Apr.  1/14.    Mar.33/Apf.5   April  l'«, 
1901.  tgoa.  igou 


i. 
71.631,533 
8.498.79a 


7oi«3*,«<4 
l.i«6,Sa4 


4».344.443        43  7a9.«>3 


4,l33,7«4 
54.093,778 

5».753>853 
17,580,336 


4.09"  397 
S4.7«9.J*« 

50,733.633 
»».646,ool 


7o.>35.4" 
«.»»S.409 

4«.<H5.9»» 

4,137,106 
54.3*3,9(5 

37.)3(,tii 
34.739,J«6 


AOSTRIAN-HUNGARIAN  BANK  (24  crowns  to  the  £V 


Apr.  33.  1903,  Apt.  15.  I9°a.  At».    7.   190a  ,  *!»■ 'J.  ■90«. 


Gold  reserve 

Silver  reserve  . . . 
Foreign  bills    . . . 

Advances 

Note  circulation. 
Rills  discounted  . 


44.30a.70S 
13,456,833 

a.4t}5.35o 

1,830,666 

57.303,135 

8,830,708 


/£ 

44.409. 54» 
13.410,416 
3,484,000 
l.857.«33 
57.8a4.375 
8,746,916 


44,614.150 
•  ••3»7.333 
•.489.»o* 
l%«,54l 

5».487  'JO 
9,395,coo 


3».7S7.04t 

i.4«AhS* 
a,  1 53.417 
S4.44a.i7S 

_«M7»:«a 


LONDON    COUBSB    OF    SXCHANOB- 


Place. 


Usanca. 


April  17.  '  April  S4. 


Amsterdam  and  Rotterdaai 

Do.  do. 

Antweip  and  Brussels 

Hamburg  

Berlin  and  German  B.  IMacat 

faris        

Do.      ..- 

Maiseillei 

Switierland   ■ 

Austria  

St.  Peleiaburg 

Moscow 

Italian  Bank  Places    

NtwYork 

Madrid  and  Spanish  B.  P. 

Lisbon 

Oporto     

Copanhacan  

Chriatia^ 

Stockholm     


I 


short 
3  anaths 
3 
3 
3 


1 
1 
3 
I 

3 
S 

6a  day* 

3 '■■ 

3 

)  v.oalks 
3  aMrnks 
a  B»nth< 


13  3 
■3  41 
•5  37* 

ao-ei 
so-«i 

assn 

as"JT* 
as  so 
a4*jo 

•6*10 

3 

l«-4t 
l8'4a 

l8  43 


Aprd  : 


Xari 


aola 
aj-»» 
•SJS 

•»•$•* 

I 

4«* 
tr4a 


2€» 

sa«i 

I 

«r«a 
•r« 
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OPEN   MARKET    DISCOUNT.  Percent. 

Thirty  and  sixty  day  remitted  bills           ..  —  —  —  ^i'*~~'^l 

Three  months                    ,,                ....  —  —  —  2|  — 2| 

Four  months                      >»                —         —  •.  —  ••  2|       2| 

Six  months                           ,,                  —-.••  —  —  ^J  ^2^ 

Three  months  fine  inland  bills         «-.  —  —  —  3    ^3t 

Four  month                                          ^         ..  ••  —  ••  3        34 

Six  month                                          -.         ..  —  -  ..  3i  —3* 

BANK  AND   DEPOSIT  RATES.  Percent. 

Bank  of  England  minimum  discount  rate  ^  —  —  —  3 

,,                ,,         short  loan  rates  ...         „  «  —  —  3 

Banker's  rate  on  deposits       . .         »         —  —  —  —  ^  J 

Bill  brokers'  deposit  rate  (call)  _—         —  —  •-  —  ^^ 

,,             7  and  14  days'  notice             _  —  —  ••  i| 

Cturent  rates  for  7  day  loans            -.         —  —  —  —  2J 

ti           for  call  loan      ;-.         —  —  --—  2^—3 


Stock  Market    Notes  and    Comments. 

Such  business  as  there  is  was  interrupted  this 
week  by  the  ist  of  May  hoHday.  On  Monday  and 
Tuesday  it  looked  as  if  members  would  have  to 
take  it  in  a  chastened  spirit,  but  rumour  came  to 
their  assistance  on  Wednesday  with  tales  of  Boer 
surrenders  and  immediate  peace  so  that  prices  rose, 
and  everybody  except  the  jaundiced  "bear"  went 
away  happy.  That  there  was  no  truth  in  the  cir- 
cumstantial stories  circulated  did  not  in  the  least 
matter.  Consols  almost  touched  95  for  the  June  account, 
and  Kaffir  shares  put  on  their  shillings  and  half-crowns, 
even  occasionally  their  crown,  with  almost  more  assur- 
ance than  if  the  news  had  been  true.  The  amount 
of  business  doing,  however,  remains  insignificant,  and 
it  is  scarcely  worth  while  labouring  over  the  tiny  in- 
cidents of  the  various  sections  of  the  market. 

Attention,  however,  may  be  drawn  to  the  tokens 
becoming  visible  in  Wall  Street  that  a  crisis  is  about 
due  there  and  to  be  expected  in  Yankee  railroad  and 
other  top-heavy  securities.  Money  on  Thursday 
touched  15  per  cent,  on  call  loan  in  New  York,  and  we 
may  be  quite  sure  that  when  such  a  flurry  arises  the 
gas  must  be  beginning  to  escape  from  some  of  the 
market  balloons.  It  would  not  surprise  us  were  this 
month  to  bring  the  long  expected  and  much  overdue 
liquidation.  Meanwhile  the  market  there  as  well  as  here 
is  an  affair  of  pools  and  cliques  and  professional  riggings 
and  depressions  with  which  the  public  will  be  wise  in 
having  nothing  to  do.  It  seems  to  us  that  the  quota- 
tions of  all  the  leading  shares  are  unstable,  and  for 
the  most  part  at  an  excessive  elevation.  In  other 
words,  the  odds  are  against  the  speculative  investor 
in  the  Yankee  market  at  the  present  time  as  well  as 
in  our  own. 

Some  lively  gambling  occurred  here  in  Grand  Trunk 
lower  preferences  and  in  the  ordinary  stock  on  the  publica- 
tion of  the  monthly  statement  for  March,  but  the  story  of 
the  Grand  Trunk  is  full  of  such  pleasant  surprises,  and 
they  have  invariably  been  followed  at  longer  or  shorter 
intervals  by  equally  depressing  exhibits.  We  really  see 
no  reason  to  expect  that  the  future  will  belie  the  past 
in  the  case  of  this  property,  and  regard  with  suspicion 
the  extraordinary  ups  and  downs  of  the  net  income. 
No  progress  in  savings  was  made  in  the  first  two  months 
of  the  year,  and  suddenly  in  March  an  enormous 
jump  took  place.  The  return  of  Mr.  Hayes  to  the 
general  managership  was  given  as  the  reason  for  this 
extraordinary  change,  but  he  has  not  been  long  enough 
at  his  post  to  have  effected  economies  capable  of  yield- 
ing sensational  results  of  the  kind  the  figures  display. 
In  all  likelihood  the  fine  net  revenue  for  March  was  to  a 
considerable  extent  accidental,  and  there  is  no  danger 
that  investors  will  be  left  out  in  the  cold  if  they  decide 
to  wait  a  few  months  longer  before  putting  their  money 
into  the  purely  speculative  lower  securities. 

That  shrewd  monitor  to  whom  we  sometimes  turn 
when  perplexed  questions  arise  has  recently  been  com- 
piling some  facts  with  regard  to  petroleum,  the  sub- 
stance of  which  maybe  worth  repeating.  After  pointing 
out  that  this  trade  has  its  ups  and  downs  and  "  its  courses 
like  the  stars,"  he  gives  a  number  of  brief  statistics  to 
show  that  in  all  probability  the  worst  is  now  over,  and 
that  some  recovery  will  take  place,  if  not  this  year 
then  in  1903.  Consumption  has  been  stimulated 
by  the  very  low  prices  ruling,  and  is  now  augment- 


ing rapidly.  On  the  other  hand,  the  production  of 
crude  oil  has  fallen  off  steadily  since  March  of  last  year, 
and  is  now  barely  one-third  of  what  it  was  then.  The 
current  year  probably  will  be  one  of  tribulations,  and 
prices  will  be  very  unstable,  as  is  proved  by  the  fact 
that  crude  petroleum  and  petroleum  used  for  heating 
are  to-day  dearer  than  refined.  The  fact,  however,  that 
the  stock  is  still  considerable  and,  we  should  imagine, 
the  finances  of  so  many  of  the  companies  interested 
in  a  state  of  disarray,  will  prevent  any  stability  in  the 
market.  Thus  the  immediate  future  is  not  rosy,  but 
this  is  not  the  time  to  sell  shares  in  producing  companies 
that  have  any  backbone  in  them  at  all.  Far  better 
wait.  Some  even  say  "  buy  a  little  to  average,"  but  we 
are  not  sure  whether  advice  of  that  description  can  be 
held  generally  acceptable.  Better  opportunities  to  pur- 
chase later  might  be  missed. 


The   Week's  Stock   Markets. 

The  week  has  been  a  very  quiet  one  in  the  stock 
markets,  and  prices  exhibited  a  tendency  to  decline. 
Very  little  business  of  any  kind  was  doing,  owing  partly 
to  the  Jewish  holidays,  and  partly  to  the  unwillingness 
of  the  public  to  buy.  Consols  were  sold  in  view  of  the 
settlement,  causing  the  price  to  fall  on  Monday 
3-16  to  94i'6-i'''6.  Khakis  were  lifeless,  as  were 
also  colonial  inscribed  stocks,  although  there  was 
a  little  business  done  in  New  Zealand,  Natal, 
and  New  South  Wales  issues,  Indian  Two-and-a-halfs 
gave  away  ^  to   87J,  while   Foreign  securities  fell  on 


H  jghest  and 

Last 

BRITISH  FUNDS,  &c. 

Closing 

Closing 

Lowest 
this  Year. 

Carrying 
over  Price. 

(Last  dividends  paid  are  given  in 
parentheses.) 

Price 
last  week. 

Price 
this  week. 

95        93 

^^ 

Consols  2|  p.c.  (Money)... 

94J 

94f 

95 A  93 A 

94i 

Do.     Account  (June  2) 

94J 

95 

95      93i 

95i 

2i  p.c.  Stock  red.  1905  ... 

95 

95 

looS    998 
99      97-S 

Loctil  Loans  (3)  

looi 

looi 

Nat'on'l  War  Loan  (2|p.c.) 

98| 

98i    97ts 

971 

Do.    Account     (June  2) 

98i 

98S 

336    324 

Bk.  of  England  Stk(l0  p.c.) 

3314 

3314 

109    107J 

107I 

India  31  Pc. Stk.red.  1931 

109 

1094 

102      99J 

looj 

Do.  3  p.c.  Stk.red.  1948 

loiA 

lOI^ 

m  85  iV 

851 

Do.  2i  p.c. Stk.red.  1926 

87 

87* 

65i    64 

64i 

Do.  3|  p.c.  Rupee  Paper 

64J 

64 

Paris  selling.  Brazilians  also  declined,  and  Argentine 
Four  per  Cents,  lost  f .  There  was,  however,  a  smart  rally 
on  Wednesday,  caused  by  the  peace  rumours.  Consols 
recovering  to  94|-f  for  cash,  and  94I-5  for  the 
June  settlement.  No  change  occurred  in  Khakis, 
but  a  drop  of  |  occurred  in  Childers.  Cape 
Three  -  and -a- Halts     were     dealt     in     as     well      as 


Highest  and 

Lowest 

this  Year. 


La,(  HOME   RAILWAYS. 

Carrvinc     (I.*ividends  paid   for  last  corn- 
over  Pricl  P'"^"'^  year  are  given  in 
parentheses.) 


Closing 

Price 

last  week. 


Closing 

Price 

this  week' 


^3^  123 

138 

42*    37i 

40 

108      98 

105 

i7i    154 

I7i 

29i      20i 

284 

Ht\  10JI5 

134 

lo6|  looj 

103 

4S-«    41 

44i 

'415  i33j 

i38i 

49      445- 

474 

Ii8i  I07f 

"44 

m  n 

79 

35i    284 

324 

lb\    69f 

734 

72  S     64 

69J 

8ii  m 

79i 

45i    4i| 

43S 

i5»l  149* 

152J 

1714  i59i 

1674 

65i    54t''s 

65 

71      56^ 

(•'51 

Brighton  Def.(3i  Pc)  ... 
Caledonian  Del. (i  p.c.)... 

Central  London  (4) 

Chatham  Ordinary    

Great  Central    Pref 

Do.  Def 

Great  Eastern  (3  p.c.)   ... 

Great  Northern  Def 

Great  Western  (4 J  p.c.)... 
HullandBarnsley(if  p.c.) 
Lane,  arid  Yorks.  (3|  p.c.) 

Metropolitan  (2\  p.c.) 

Metropolitan  District 

Midland  Pref. (2 J  p.c.)    ... 

Do.        Def.  (2^  p.c.)  ... 
North  British  Pref  .(3  p.c.) 

Do.  Def.  (I  p.c.) 

North-Eastern  [$\  p.c.) . 
North-Western  (5J  p.c.) 

South-Eastern  Def 

South  -  Western    Def. 

(igp.c.) 


137J 
4oi 

104* 
174 
294 
14 

1044 
454 

140 

49 
117 
784 
33 
75 
72 
80 

44 
155 
169 

65i 
69 


1374 
39f 

104* 
174 
294 
14 

105 
45i 

1404 

484 
116 

79 

334 

75 

714 

80 

434 
1554 
i69i 

654 
69 
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New  Zealand  Fours  ;  but  Indian  Threes  were  down  |. 
Foreign  stocks  rose,  there  being  special  activity  in 
Argentine  bonds.  Funding  loan  rose  i,  Rescissions  J, 
1899  Fours  i^,  Water  Supply  i  J.  Japanese  Fours  were 
also  up,  and  Spanish  sealed  and  Portuguese  bonds  shared 
in  the  upward  movement. 

Home  railways  opened  dull  on  Monday,  notwith- 
standing that  the  traffic  returns  were  fairly  good.  Great 
Easterns  fell  to  io3i,  Berthas  to  I36i,  and  Dover  "A" 
to  64  J.  Caledonian  deferred  were  down  h,  as  were  also 
Great  Northerns.  Debenture  stocks  were  firm,  and  North 
Westerns  finished  i  up.  The  current  changed  on  Wednes- 
day, however,  in  sympathy  with  the  general  optimism. 
South- Western  Deferred,  Great  Western,  North- 
Eastern,  Great  Eastern  rose  i,  the  Brighton  ordinary  2, 
and  deterred  i.  The  Great  Eastern  new  issue  were  at 
li  per  cent.  Yesterday  the  improving  tendency  was 
maintained,  Midlands,  Great  Westerns,  and  North- 
Westerns  all  recording  a  gain  of  J. 


Highest  and 

Lowest 

this  Year. 


Last 

Carrying 

over  Price. 


«i6A    76I 

106  98I 

113  io3i 

981  95 

49i  A(>i 

178  i64f 

47i  43* 

964  92^ 

455  36i 

79H  m 

64i    55 
1534  '40 
131     io5i 
27J    24is 
I73i  163^ 
6ii    56 
93i    91 
37i    33 
784    75J 
34f    27 
44?    41 
37^  304 
70J    59ra 
39i    32.', 
99J    94i 
112     loii 

93i    89 

47i    424 

80      66 

1325  115 

103      9»l 

I02i    97i 

87    7m 

384    27 IS 

107  106 


CANADIAN  AND  U.S. 

RAILWAYS. 

(Last  dividends  paid  are  given  in 

parentheses. ) 


82§ 
101 

iiof 
97  i 
49 

1734 
45 
94i 
41 
7ii 
574 

151 

I2q 
261 

167 
6oi 
92 
35i 
77'i 
33i 
434 
304 
69^^ 
37i 
98 

1 06  J 

91 
454 
78 
128 

lOI 
lOOJ 

834 

35J 


Atchison  Shares(4)    

Do.      Pref.  (5)  

Baltimore&Ohio(New)  (4) 

Do.  Prefd.  (4) 

Chesapeake  &  Ohio  (i),.. 

Chic.  Mil.  &  St.  Paul  (6) 

Denver  Shares    

Do.    Prefd.  (5    

Erie  Shares 

Do.  Prefd.  (3) 

Do.  2nd  Pref 

Illinois  Central  (6) 

Louisville  &  Nashville  (5) 

Missouri  &  Texas     

Nev»  York  Centra]  (5) 

Norfolk  &  Western  (I   ... 
Do.         Preld.  (4) 

Ontario  Shares    

Pennsylvania  (6) 

Reading  Shares 

Do.        1st  Prefd.  (4) 
Do.        2nd  Prefd.  ... 

Southern  Pacific 

Southern  

Do.     Prefd.  (4)    

Union  Pacific  (4) 

Do.  Prefd.  (4) 

Wabash  Prefd 

Do.     Income  Debs.... 

Canadian  Pacific  (5) 

Grand  Trunk  Guar.  (4) ... 

Do.      istPrftf.  (5) 

Do.     2nd  Pref.  (34)  ... 

Do.      3rd  Pref 

Do.     Deb.  (4  p.c.)   ... 


Closing 

Price 

last  week. 


82ixd 
loi 

Illj 

98 

49 

I74i 

45 

94* 

41J 

73 

58 

151 

130 

26i 

163^ 

6o| 

92 

M 

77'i 

344 

444 

37 

69I 

37i 

98 

108 

90I 

464 

794 

1314 

lOI 

looj 

844 

358 
107 


Closing 

Price 

this  week. 


IOI4 
III 

98 

49i 
178 
444 

40J 

72 

57 
1574 
1354 

26} 

'654 
60 
92 
36 
79^ 
344 
44 
37 
69 

38J 

984 

10/4 

904 

47 
794 

1294 

101 
lol 

854 
383! 
107 


American  rails  were  neglected  on  Monday.  Nobody 
was  disposed  to  buy,  and  New  York  seemed  inclined  to 
sell.  There  were  rises,  however,  in  New  York  Centrals, 
which  put  on  3^,  and  Atchison  Preferred  \  ;  but  declines 
were  recorded  m  most  of  the  others.  Canadian  Pacifies 
receded  I,  and  Grand  Trunk  Ordinary  ^f,,,  whilst  a  loss 
of  I  occurred  in  both  the  First  and  Second  Preferences. 
Milwaukecs  were  up  i^  on  Wednesday,  but  the  market 
was  quite  lifeless.  Canadian  Pacifies  fell  another  J 
to  130I,  and  even  touched  129I.  Yesterday  prices  were 
above  the  parity  level  here.  Louisvilles  and  Mil- 
waukecs were  strong  features,  the  latter  touching  178!. 
Mexican  rails  were  steady,  but  no  change  occurred  in 
Argentines,  and  Canadian  Pacifies  were  weak. 


Stock  Exchange  business  was  resumed  to-day  in 
much  the  same  wilfully  optimistic  mood  it  left  off  in 
on  Wednesday.  Consols  were  strong  and  finished  95 
buyers  for  the  June  account.  Markets  generally,  how- 
ever, were  less  firm  at  the  close  than  ni  the  middle 
of  the  day,  and  most  United  States  Railroad 
shares  betrayed  weakness.  Home  Railways  also  were 
not  particularly  strong,  but  Argentine  railways  recovered 
and   business   was   rather   better  in  the  miscellaneous 


market.  Kaffir  shares  had  b«en  strong,  but  finished 
below  the  best,  with  French  operators  still  moderate 
sellers.  They  also  continued  to  sell  Tintos  to  the 
Yankees. 


Highest  wid 

Lowest 

thU  Year. 

Lul 

Carrying 
om  Price. 

100   94 

954 

96,   83 

93 

lOSj  98 

104 
J344 

1384  131 

I3i   I2t 

I2i 

604  531 

57i 

974  93i 

94 

754  724 

72 

Hi    574 

604 

i5t  i4i 

i5i 

III  104 

106 

"44  1054 

1 104 

604  54 

544 

3ii  2i 

3i 

5ft   5 

58 

631  514 

59 

754  70 

71 

334  294 

31J 

5    5 

10  i  9l 

— 

107  102 

— 

43   38 

39i 

3    22 

I9i  '74 

18 

824  66 

774 

854  83i 

854 

54   4J 

5 

155  13ft 

141 

1714  154 

1684 

5*   54 

— 

loi   9S 

FOREIGN  RAILWAYS. 
(Diridcadj  paid  for  Uut  eoa> 
Bd  jraar  a>«  givwi  in 
jpwmthaM^) 

Antofagasta  (6) 

Argentine  Gt.  West  (6)... 
Do.  Prefd.  (5)  ... 
B.  Ay.  Gt.  Southern  Ord. 

(7)   

Do.  Extension  Shares  (7) 
B.  Ay.  and  Pacific  Ord. 
Do.  Do.  istPref.  (5) 

Do.  Do.  2n1  Pref.  (5) 
B.  Ay.  and  Kosario  Ord. 

(3»  

Do.  Sunchales  (7)  

B.  Ay.  Western  Ord.  (6) .. 
Cent.  Argentine  Ord.  (6) 

Central  Uruguay  (3)  

Do.  .Nibn.  Kxtension  (3J) 

Do.  Eastern  Do.  (34) 

Cordoba  and  Kosario  Deb. 

(2i)  

&>rdoba  Cent.   Deb.  (4) 

(Cent.  Nth.  Sec.)  

Do.  Inamie  Deb.  Stk.  (3J) 

Cuban  Central    

Do.  Pref,  (54)  

Do.  Deb.  (44)  

East  Argentine  (2) 

Interoceanic   of    Mezioo 

Pref 

Mexican  Ord.  Stk 

Do.  1st  Pref.  (3^,) 

Mexican  Cent.  (4)   

Nitmts  Ord.  (5)  

Ottoman      (Smyrna     to 

Aidin(3)    

San  Paulu  Brazilian  (9)... 
United  of  Havana  Pref.... 
Western  of  Havana  (9) ... 


Ckalo* 

rnoa 


io3sd 

133 
13 
57 
94 
73 

6oxd 

iSxd 

106 

lo8xd 

55 

3i 

5i 

59 

71 
32 

103 

39 

2j 

164 

?* 
85 

5 

I4i 
i62zd&b 

Si 
10 


Highest  and 

Lowest 
this  Year. 


Last 

Carrying 
o»er  Price. 


FOREIGN   BONDS. 


Ooiint 

PHoi 
laM 


94 

88 

904 

75* 

701 

724 

g6i 

91 8 

93i 

83i 

77i 

80 

63 

584 

6oi 

(>M 

.56 

60 

62i 

.564 

57i 

71A  668 

09.t 

86g 

791 

80 

974 

92i 

97 

88 

80J 

85 

-H 

75 

75 

I02jf 

994 

100 

105* 

103 

io5i 

1014 

97lt 

98J 

914 

88 

««1 

??! 

93i 

95i 

15 

lOi 

I0«,: 

1064 

lo8i 

103  ( 

looi 

lOI 

106 

1034 

105 

I02i 

1004 

— 

924 

89 

904 

404 

38 

391 

45 

41 

43 

329 

30 

30I 

1014 

99* 

1004 

100  1 

98; 

99i 

ICH 

101 

1 02  J 

lOjJ 

98,', 

10 1 

28i 

26i 

284 

1013 

99J 

99i 

78; 

7.'>« 

7»; 

09J 

97 

97: 

1044 

loli 

toll 

2«i 

268 

?i 

2t>l 

24« 

541 

494 

54 

p.&   Resds- 


Argentine  5  p.c.  1886 
Do.      5  p.c.  N.  Cent. 

Railway  . 
Do.      6  p.c.  Fundini; 
Do.      B.    A.     Water 

5  p.c. 
Do.      4 

sion 

Do.      4  p.c.  1897 
Do.     4  p.c.  1899 
Brazil  4  p.c.   1889   ... 
Do.  Western   of  Minas 

RaU5p.c.  .. 

Do.    5  p.c.   Funding... 

Bulgarian  6  p.c.   Bonds 

1892 

Chili.in  44  p.c,  1895   

Chinese  7  p.c.  1894,  Silver 
Do.     6  p.c.  1895,  GoJd 
Do.     5  p.c.  1896,  Gold 
Do.     44  p.c  18^,  Gold 
Do.      5  p.c   Imp.  My 

Costa  Rica  24  p.c  B 

Egypt  Unified,  4  p.c   ..... 

Do.  3I  p.c.  pref 

Do.  4ip.c.  State  Domain 
French  i\  p.c  Rentes  .. 

German  3  p.c 

Greek,  1884 

Do.    Monopoly  Loan .. 

Do.    4  p.c  Rentes  ...  . 

Hungari.in  4  p.c,  1881  .. 

Italian  5  p.c ,  1862  

Japan  5  p.c 

Mexican  5  p.c,  1899  

Portuguese  i  p.c.   

Russian  4  p.c,  1S89   

Spanish  4  p.c  (Scaled)  .. 

Turks  34  p.c  Tribute 

Do.    4  p.c  Defence 

Do.    Series  "  C  " 

Do.    Series  "D" 

Uruguay  3j  p.c 


91 

93* 

80 

60 
60 

58 
69 

80 
97 

86 

75 
100 
106 

99 

»9 

96 

164 
Io^4 
lot 

90| 
91 
39 
43 
30* 
loot 

99 
103 
lot 

281 
loiad 

78* 

974 

103 

54 


ibbi 


93 
131 

"4 
54* 

9* 
73 

6ozd 

iSxd 
104 
io9xd 
54 
3» 


59 

71 

3» 

5 

lOixd 
103 
38 

2| 

17 

68 

«5 

5 

144 

iS8zd&b 

54 
10 


Ood^r 


73 
94 

81 

61 
604 
58» 
«>9» 

80 
971 

87 
74 
97»d 
lc6 
99 


164 

lob^xd 
lot 
»9S 

I03 
90* 

39 
43 

3«>* 
101 
101 1 

103 
101 

«! 
100 

79 

974 
loi 

m 

•*. 
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Highest  and 
this  Year. 


Last 

Carrying 

over  Price. 


47    395 

i8i  i5i 
129  124 
589  559 
4*  34 

4    3l 

69i  55 

52   33 
92i  86$ 

55   37,, 

7i   6ti 

31   2* 

34  2i 

11  1* 

6    5l'e 

4    i 
iSg  l6it 

it    4 

3   Te 

i6i*  14 

lit  itt 

SA   2if 

4A   ■' 

8A 
i| 

2ie 
l-S- 

*18 


3« 

2i 


i8j  12J 

384  29 


26   21 

31  3t 
lo  8i 
165  162 

99   9oi 
215J  208 

129J  120i 

14    li 

3*   24 
»o4   9S 

4l   4l 
14   14 
214  2og 


II 


loi 


m  87 

8|   71 

139  I23i 

13^  12i 

63   59 

Mi  134 

119  90 

7   6 

333  310 

2ioi  19s 

117J  112 
310  304 

315  292 

410  390 
208J  194 
313    283 


42i 

i8f 
1274 
575 


63i 
39i 


3 


13/6 
24/ 


17 
12/9 

Ti 
16 


Jlfl 

26| 

7J 
14 

30/ 

18 

41 

7/ 

251 

3S 

i6i 


MISCELLANEOUS. 

Dividends  for   last   completed 
year  are  given  in  parentheses. 


Closing 

Price 

last  week. 


I4i 

2\^ 


88 

71 
124 

I2| 
584 
I3I 


AUsopp  Pref.  (nil)  

Do.      Def.  (nil)  

Bass  Pref.  Stock  (3)    

Guinness  Ord  Stock  (20; 
S.  African  Brew.  Ord.  Sh 

(174)    

Thrcltall's  Ord.Shares(2o; 

Truman  istPref.  (4)  

Watney,  Combe,  Pf.  Ord 

Stk.(4)... 

Do.     Def.  Ord.  St.  (2 

Lond.  &  Ind.  Docks  Pref 

Stk.(4)... 

Do.  Def.  Stk.  (li 

Apollinaris  Ord.  (5)   

Armstrong,Whtwrth(  I2i) 
Babcock  &  Wilcox  Ord. 

(I2i)     

Baku  Petroleum  Ord.  ... 
Bradford  Dyers  Ord.  (7)... 
British        Westinghoust 

Pref.  (6) 

Calico  Printers  Ord.  (nil 
Callender's  Cable  Ord.(20 

Clay,  Bock  Ord.  (7)    

Eng.  Sewing  Cotton  Ord. 
European  Petro.  Pref.(74) 
Fine     Cotton      Spinners 

Ord.  (9)  

Gordon  Hotels  Ord.  (8)  ... 
Howard  &  BuUough  Ord 

(II) 

Kodak  Ord.  (15)  

Linotype  Def.  (7) 

Lipton  Ord.  (10) 

Lyons,  J.,  &  Co.  (26^) 

Machinery  Trust 

Maple  &  Co.  Ord.  (14)... 
Mazawattee     Tea     Ord 

shrs.  (9) 

Welsbach  Ord.  Stk.  (nil) 
Do.      5  p.c.  Cum.  Pref 

Stk.  (nil)   

Yorkshire  Wool  Combers- 

Pref.  Ord 

Hudson's  Bay  Co.  (15/-)... 
Peruvian  Cor.  Ord.  (nil)... 

Do.      4  p.c.  Cum.  Pref 
City  of  London  Elect.Ord. 

(5)    

Continental   Union    Ord 

Stk. (9)    

Gas  Light  &  Coke  Ord 

Stk. (4i)  

Imperial  Continental  Gas 

Cap.  Stk.  (10) 

St.  James'  &   Pall    Mall 

Elect.Ord.  (14J)  .... 
Sth.  Metro.  Gas  Ord.  (5) 
Brown,  J.,  &  Co.  Ord.(2o; 
Pease  &  Prtnrs.0rd.(i7^) 

Vickers  Ord.  (2o) 

Furness,    Withy,     Cum 

Pref.  Siiares(5) 

Houlder  Line  Ord.  Shrs 

(12J)   

Leyland  (Fredk.)  Ord.  ... 
Peninsular  and  Oriental 

Def.  (10)    

Union-Castle  Mail  Steam- 
ship Ord.  (6) 

Anglo-American   Telegr. 
Pref.  Ord.  (3! 
Do.  Def.  Ord.  (2/, 

East.  Telegr.  Ord.  Stk.  (7) 
Eastern  Extension  (7)  ... 
Natl.  Telephone  Def.  ... 
British  Electric  Traction 

Ord.  (9) 

London  Gen.  Omn.  (5) 
Provincial  Tramways  (4I) 
Chelsea  WaterworksOrd 

Capital  Stock   (iij)  

East  London  Waterworks 

Ordinary  Stock  (7)  

Gr.  Junctn.(max.io  p.c.)  A 
Kent    Waterwoiks  jmax 

loper  cent.) 

Lambeth        Waterworks 

(max.  10  per  cent.)  

New  River,  New  (12J)... 

Soutwrk,  &  Vaux.  Ord.(7; 

MiddlesexWaterwks     ... 

Cons,  stock  (10) 


414 

i«4 
1294 
580 

3i 
4 
10 

654 
404 

91 

52 
71 
3 

2ixd 


51 

3. 

I7i 
l6xd 


i§ 
16 

i8 
3i 
3f 
lA 

n 
14 
24 


424 


9|xd 

48 
14 

2094 

loj 


71 
127 

13 

59 

14 

105 

7 

31S 

206J 
"74 

305 

297i 
410 

1954 
295 


Closing 

Price 

this  week. 


414 
184 

1294 
580 

34 
4; 
10 

654 

404 

93 

52 

71 
3 

2i^xd 
ii 
lA 

5i 

3 
"8 

I7i 
I5xd 


ig 
16 

IS 
34 
31 
I/, 

n 
14 
24 

li 

184 

404 


26 

34 
i6i 

26 

3i 
164 

84 

84 

1524 

1504 

95 

94 

2124 

2124 

15 
123 

i| 
15 

2i 

15 
122 

i| 
15 

2S 

loxd 

4S 
14 

2074 

I  of 

90 
71 
125 
13 

58 

14 

100 

7 
315 

207I 
1 174 

30S 

2974 
410 

195I 

295 


MINING   NOTES  AND  NEWS. 

Stimulated  by  hope  for  which  so  far  there  appears  to  be  but  little 
justification,  the  mining  market  was  characterised  at  the  beginning 
of  the  week  by  a  buoyancy  of  tone  which  is  really  remarkable, 
considering  the  small  amount  of  actual  business  doing.  Prices 
were  well  maintained  at  the  close  of  last  week,  but  there  was  a 
certain  weakness  ob-ervable  on  Monday,  due  no  doubt  to  the 
rinderpest  scare,  and  Paris  selling,  and  to  these  causes  had  to  be 
added  on  Tuesday  the  Le  Roi  sensation,  with  which  we  deal  else- 
where. As  far  as  the  Kaffir  Circus  is  concerned,  there  is  also  a 
notable  and  persistent  absence  of  buyers.  On  Monday  prices 
drooped,  especially  in  the  Rhodesian  section.  Charlereds  were 
marked  down  -nj  and  Rhodesian  Exploration  4.  The  decline  in 
Rand  Mines  was  A,  and  De  Beers  deferred  lost  I.  In  the 
West  Coast  section,  Gold  Coast  Prospectors  had  a  big  drop 
of  I,  and  Sefwi  fell  4.  But  for  these  changes  the  market 
was  featureless,  as  was  also  the  Westralian  division,  in 
which,  however,  Boulder  Perseverance  and  Golden  Horseshoes 
each  lost  j*,.  Le  Roi  fell  %.  and  an  uneasy  feeling  prevailed  re- 
garding them,  which  the  publication  of  a  circular  by  the  company 
did  not  allay.  The  slump  in  these  shares  has,  indeed,  been  one  of 
the  chief  features  of  the  week. 

On  Wednesday,  in  anticipation  of  the  holiday  next  daj-,  prices 
recovered  somewhat,  chiefly  in  consequence  of  certain  stupid 
yarns  regarding  the  peace  negotiations.  As  any  stick  is  good 
enough  to  beat  a  dog  with,  so  any  invention,  however  ridiculous  or 
puerile,  is  sufficient  to  make  Kafiirs  hum.  In  this  instance  the 
story  about  General  Delarey  came  via  Yew  York,  which  ought 
in  itself  to  have  stamped  it  as  a  Yankee-cum-London-made 
lie.  De  Beers  Deferred  put  on  /j.  Rand  Mines  were  quoted 
I2f  buyers,  and,  in  fact,  most  of  the  principal  shares  put  on 
fractional  advances.  Even  Gold  Coast  Prospectors  were  up  \,  but 
otherwise  the  West  African  section  had  about  as  much  life  in  it  as 
a  cemetery  wall.  Westralians  were  not  moved  by  sympathetic 
affection,  but  small  improvements  occurred  in  Lake  Views  and 
Golden  Horseshoes.  Tintos  had  a  slight  fall,  Le  Rois  recovered  J, 
and  all  the  Indian  group  were  heavy. 

Yesterday  there  was  an  all-round  rally  in  Kaffirs,  although  the 
advances  were  small,  and  the  Rhodesian  section  marked  several 
declines.  But  on  the  whole,  with  the  public  steadily  standing  off, 
the  tone  was  good,  and  hope  was  springing  more  eternally  than 
usual  in  the  human  breast  of  Throgmorton  Street,  which  is  saying 
a  good  deal. 

Prin'cess  Estate  and  Gold  Mining. — After  a  hard  struggle, 
and  many  vicissitudes,  this  member  of  the  "  Goerz  "  group  appears 
to  have  escaped  from  the  rut  of  uncertainty  in  which  it  has  hitherto 
floundered  to  a  greater  or  lesser  extent.  Reconstructed  in  1890, 
shut  down  in  1893,  annexing  the  Oriel  block  of  ten  claims  in  1895, 
crushing  has  gone  on  steadily  since  January,  1894,  the  total  yield  of 
gold  in  1898  being  35,397  oz.  of  bullion,  equal  to  30,057. oz.  of  fine 
gold.  In  the  nine  months  preceding  the  outbreak  of  the  war  the 
total  production  was  29,553  oz.  This  is,  of  course,  not  a  very  grand 
result,  but  inasmuch  as  the  mine,  although  very  "faulty,"  is  now 
free  from  water  and  intact  in  other  respects,  the  shareholders  may 
begin  reasonably  to  look  for  steady  and  improved  returns,  especially 
if  the  labour  difficulty  be  successfully  overcome  by  the  Government. 
The  manager  says  on  this  point : — "Although  native  labour  is  very 
scarce,  the  directors  anticipate  that  when  military  restrictions 
are  withdrawn  the  arrangements  that  have  been  made  with 
the  Witwatersrand  Native  Labour  Association  should  justify  a 
regular  and  sufficient  supply."  The  underground  works  are  in  a 
better  condition  today  than  they  were  when  active  work  was 
stopped  in  October,  1899,  and  pumping  operations  have  been 
carried  on  incessantly  for  the  whole  period.  There  is  thus  every 
prospect  of  substantial  progress  being  made  when  the  period  of 
enforced  idleness  comes  to  an  end.  According  to  the  Profit  and 
Loss  account,  the  expenditure  from  October  11,  1899,  to  December 
31  last  was  ;f32,8i3,  and  during  the  same  period  a  sum  of  ;^8,ooo 
had  to  be  paid  as  interest  on  the  debenture  debt.  Owing  to  the 
war  expenses,  the  Profit  and  Loss  Account  shows  a  balance  of 
3,652  163.  4d.  on  the  wrong  side.  The  assets,  as  disclosed  in  the 
balance-sheet,  stand  at  figures  said  to  be  much  below  their  actual 
value,  and  this  refers  more  particularly  to  the  property,  which 
consists  of  a  freehold  farm  of  3,200  acres,  of  which  an  area  of  400 
acres,  equal  to  about  290  claims,  is  held  under  raining  title,  being 
divided  into  two  mynpachts  of  approximately  equal  size.  The 
company  owed  to  Messrs.  A.  Goerz  &  Co.,  Limited,  for  advances 
on  December  31  last  ^9,525  los ,  and  this  amount  has  since  been 
increased  to  ^20,000.  The  issued  capital  figures  at  165,000  shares  of 
£1  each,  and  there  are  3S,ooo  shares  held  in  reserve  for  future  issue. 
The  debentures  outstanding  amount  to  £56,520,  which  will  have  to 
be  redeemed  in  annual  drawings  during  the  period  from  1902  to 
1912.  In  the  balance-sheet  there  figures  an  amount  of  .1^2,121 
5s.  4d.,  being  the  amount  of  the  claim  made  against  the  Govern- 
ment of  the  Transvaal  Republic  in  respect  of  goods  and  gold  com- 
mandeered, the  latter  originating  from  plate  scrapings,  which  had 
to  be  carried  out  by  order  of  the  Government.  There  is  also  a 
claim  against  the  underwriters  for  the  value  of  the  gold  com- 
mandeered by  the  Government  on  the  outbreak  of  the  war 
aniounting  to  £4,247  53.  8d.  The  liability  to  refund  this  money  is 
being  disputed  by  the  underwriters,  and  legal  proceedings  will  be 
taken  against  them.  It  is,  however,  very  likely  that  the  amount  of 
the  claim  may  be  reduced  by  about  £2,500,  as  it  is  probable  that 
the  company  will  recover  gold  to  this  value  out  of  the  quantity 
which  is  now  lying  in  the  Pretoria  Mint,  and  a  part  of  which 
emanated  from  the  company's  reduction  works.  The  dividends 
hitherto  paid  have  been  as  follows  :— 1897,  10  per  cent.,  and  1899 
7j  per  cent.,  which  is  probably  the  figure  that  may  be  looked  for 
in  the  future. 
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May  Consolidated.— The  slings  and  arrows  of  outrageous 
fortune  were  the  lot  of  this  old  "  Natal"  company  until,  in  1899,  it 
came  under  its  present  management,  which  has  by  careful  and 
judicious  working  made  it  one  of  the  leading  mines  of  the  Rand. 
The  capital  was  last  increased  in  June,  1899,  to  its  present  amount 
of  ^^290,000,  of  which  1,250  shares  {£1  each)  are  still  held  in 
reserve.  A  summary  of  the  profit  and  loss  accounts  for  the  three 
years  lended  December  31,  1901,  shows  that  the  balance  at 
January  i,  1899,  was  £18,045  "■  2d.  The  profit  for  the  nine 
months  preceding  the  war  was  ;f  172,870  8s.  2d.  The  profit  from 
May  25  last  year  (when  mining  operations  were  resumed)  to  the 
«nd  ot  the  year  was  ;£'So,339  83. 4d.  Add  to  these  amounts  the 
sum  of  ;,(^4,oi9  33.  for  interest,  rents,  &c.,  and  there  is  a 
grand  total  of  ;f 245,274  03.  8d.  Allowing  for  depreciation 
of  machinery,  plant,  &c.,  written  off  at  ^40,925,  the  expen- 
diture for  the  whole  period  named  came  to  jf,2iii,Sy2,  leaving 
a  balance  on  December  31  last  of  ;{;30,4oi.  It  may  be  remarked 
that  no  depreciation  has  been  written  off  for  1901,  wear  and 
tear  being  provided  for  by  the  amount  expended  in  maintaining 
the  mine  and  machinery  in  an  efficient  condition.  The  total 
value  of  the  yield  of  gold  during  the  seven  months  of  i(>oi  in 
which  the  mill  ran  was  £2  3s.  078d.  per  ton  milled.  Deducting 
the  cost  of  working,  £1  33.  5-i6d.  per  ton,  there  is  a  profit  of 
19s.  7-62d.  per  ton— not  a  very  high  profit,  it  is  true,  but  'twill 
serve.  It  all  mining  companies  at  the  Rand  produced  a  similar 
result,  mining  speculation  would  become  what  the  Yankees  call 
"a  sure  thing."  This  mine  is  a  loj-dwt.  proposition,  and  the 
yield  of  £2  3s.  per  ton  we  have  mentioned  shows  that  there  has 
been  no  falling-off  in  the  grade  of  the  ore  as  proved  in  the  period 
before  the  war  broke  out. 

Natal  Steam  Coal.— Natal  coal  has  been  under  a  cloud  for 
some  time,  and  this  small  company  has  suffered  in  common  with 
others.  Last  year's  results,  however,  were  not  bad.  Allowing  for 
depreciation,  &c.,  the  available  balance  amounted  to  ;£7,o45,  in- 
cluding £1,825  brought  forward.  PVom  this  a  dividend  of  5  per 
cent,  has  been  paid,  leaving  £2,130  to  be  carried  forward. 

Lancaster  Gold. — This  many-reefed  proposition  is  only  being 
worked  in  the  Botha's  and  West  Battery  series,  from  which  the 
results  have  been  satisfactory,  averaging  in  the  nine  months  before 
the  war  broke  out  588  dwts.  per  ton  from  the  mill  and  4  dwts.  per 
ton  from  the  tailings.  Encouraged  by  this,  another  part  of  the 
property,  which  is  really  a  second  mine,  is  being  opened  up,  and 
an  addition  to  the  stamping  power  is  in  contemplation.  It  should 
be  borne  in  mind  that  the  Lancaster  only  had  its  first  complete 
year  of  crushing  in  1898,  when  96,517  tons  were  milled,  yielding 
36,150  oz.  of  bullion,  64,395  '°ns  of  tailings  were  treated,  producing 
16,734  oz.,  whilst  48  oz.  were  obtained  from  the  concentrates, 
making  a  total  yield  for  the  year  of  52,931  oz.  The  profit 
per  ton  was  iis.  6d.,  which  will  be  a  very  satisfactory  return 
if  it  can  be  kept  up.  On  the  present  occasion,  however,  the  divi- 
dend is  to  be  passed — a  prudent  policy — the  balance  to  the  credit 
of  profit  and  loss,  amounting  to  £103,195,  being  employed  in 
writing  off  depreciation,  development,  &c.  The  authorised  capital 
of  the  company  is  £400,000,  and  the  issued  capital  to  date  £351,311, 
leaving  a  balance  of  48,689  shares  still  to  be  issued.  In  order  to 
£over  certain  liabilities,  and  to  provide  further  working  capital,  the 
directors  have  decided  to  offer  all  shareholders  registered  on 
March  8  last,  at  the  price  of  60s.  per  share,  these  48,689  shares  on 
the  basis  of  two  new  shares  for  every  fifteen  then  held.  The  whole 
of  this  issue  is  guaranteed  by  Messrs.  A.  Goerz  &  Co.,  Limited,  at 
60s.  per  share,  subject  to  a  commission  of  2s.  6d.  per  share  on  the 
whole  issue.  This  will  realise  the  amount  of  £139,980  17s.  6d.  The 
original  debenture  issue  of  £180,000,  as  sanctioned  by  shareholders, 
has  now  been  reduced  to  £116,020,  owing  to  holders  availing  them- 
selves of  the  right  to  exchange  their  debentures  for  shares  in  the 
company.  This  right  expired  on  December  31,  and  the  first  draw- 
ing of  debentures  took  place  on  February  1 1  last.  After  the  new 
issue  there  will  be,  with  all  liabilities  wiped  out,  a  cash  balance  of 
about  £51,000,  so  that  the  financial  position  of  the  company  may  be 
legitimately  described  as  good,  and  its  prospects  as  bright. 

Lancaster  West. — A  recent  producer — milling  only  com- 
tmenced  in  May,  1899,  and  was,  of  course,  interrupted  in  October  of 
the  same  year — this  company  re-entered  the  ranks  of  milling 
companies  in  March  last.  The  results  during  the  short  period  in 
1899  in  which  the  stamps  fell  were  disappointing,  owing  partly  to 
the  newness  of  the  plates  and  also  the  free  milling  nature  of  the 
ore.  The  former  disadvantage,  however,  has  now  been  overcome, 
and  the  slopes  are  in  better  shape,  so  that  improved  returns  are 
confidently  looked  for.  The  development  is  about  two  years  ahead 
of  the  mill.  The  cash  in  hand  and  on  deposit  at  December  31  last 
was  £56,843,  but  this  has  been  reduced  since  to  £40,000  by 
payments  (or  machinery,  &c.  The  company,  like  many  other 
jRand  concerns,  has  claims  against  both  "  Governments  " — i.e.,  Boer 
and  British — but  it  remains  to  be  seen  how  much,  if  anything,  can 
be  extracted  from  either.  The  balance  shows  amounts  due  to 
creditors,  &c.,  as  £26,933. 

MoDDERi'ONTKiN  Ueeps. — It  is  too  early  to  attempt  to  predict 
the  future  of  this  property,  which,  like  so  many  other  Deep  Levels, 
is  still  only  in  the  development  stage  ;  but,  judging  from  the  results 
obtained  from  the  borehole  No.  i,  which  is  down  at>out  300  ft.  and 
has  pierced  the  Van  Ryn  Reef,  there  is  no  reason  to  doubt  that  a 
rich  proposition  remains  to  be  worked.  The  assays  obtained  were 
as  follows  : — 1  in.  of  reef  (l6i  in.  of  quartzite)  assay  6  dwt.  per  ton  ; 
ij  in.  of  reef  (624  in.  of  quartzite),  ()4  dwt.  per  ton  ;  2I  in.  of  leef 
(9  in.  of  quartzite),  5  dwt.  per  ton  ;  38  in.  of  reef  (3  in.  of  quartzite), 
»  dwt.  per  ton  ;  i4i  in.  of  reef  (6  in.  of  quartzite),  4  dwt.  per  ton  ; 
3 J  in.  of  reef,  2  dwt.  per  ton  ;  li  in.  of  reef,  6  dwt.  per  ton.  The 
most  gratifying  feature  of  the  boring  results  is  that  the  Van  Ryn 
Reef  has  been  found  to  be  of  good  (thickness,  viz.,  6  ff„  and  that  it 
has  a  depth  which  shows  that   no  technical  dilTtculties,  from  a 


working  point  of  view,  are  to  be  anticipated.    Another       

is  to  be  put  down  about  150  ft.  from  the  north-cart  beiooa 
of  the  property  which  is  expected  to  afford  further  information  m 
to  the  strike  and  dip  of  the  reef.  There  is,  however,  even  now,  no 
doubt  about  the  proposition  t>eing  a  Urge  and  valuable  milling  one. 
The  company  owns  about  327  claims,  lying  immediately  to  the 
south  of  the  New  Modderfontein  Company's  property.  The  price 
paid  for  them  was  75,001  share*,  or  (at  par)  about  £230  per  claim, 
which  is  certainly  not  excessive.  The  total  amount  expended  up  to 
December  31  last  on  drilling-operations  wa»  £3,573  i8».  lod.,  and 
the  cash  on  hand  at  that  date,  after  providmg  for  all  liabiUtiM. 
amounted  to  £17,089  8i.  gd.  The  total  expenditure  incurred,  apart 
from  drilling  expenses,  buildings  and  furniture,  since  the  inception 
of  the  company  amounts  to  £7,623  lis.  The  interest  on  depoeit* 
and  receipts  for  transfer  fees  amount  to  £1,746  I2s.  2d.,  leaving  a 
debit  to  the  revenue  and  expenditure  account  of  £5,876  i8s.  lod. 
The  £17,(100  cash  in  hand  will  be  sufficient  to  cover  the  remaining 
boring  expenses  and  work  preparatory  to  shaft-sinking,  and  a* 
regards  future  capital,  there  are  still  unissued  10,000  shares  out  of 
the  original  capital  of  £100,000.  By  means  of  theie,  and  in  other 
ways,  the  directors  wiil  experience  no  difficulty  in  raising  any 
further  money  they  require. 

Montana  Mining.- The  shareholder  whose  heart  pants  for  a 
cooling  stream  of  dividends  will  find  cold  comfort  in  the  director** 
report  and  statement  of  accounts  for  the  half-year  ended  Decem- 
ber 31  last,  from  which  it  appears  that  the  company  earned 
a  net  profit  in  that  period  of  £11,119.  This  amount,  together 
with  the  balance  of  profit  shown  in  the  balance-sheet,  £35,883, 
makes  a  total  of  £47,002  to  be  carried  forward.  DnriiiC 
the  half-year  the  expenditure  charged  to  capital  acoooi^ 
for  development  and  installation  of  plant  on  the  "  Locfcy 
Girl "  group  of  mines,  Nevada,  amounted  to  £13,936.  For  the 
first  two  months  thirty  stamps,  and  lor  the  remaining  four  months 
of  the  half-year  forty  stamps,  were  employed  in  reducing  12,900 
tons  of  ore,  yielding  bullion  bars  and  concentrates  which  realised 
$64,526,  or  an  average  of  $5  per  ton.  The  expenditure  on  mining, 
milling,  prospecting,  and  extraneous  expenses,  &c..  amounted  to 
$92,619,  the  net  result  being  a  loss  of  $28,093  44.  Krom  July  I  to 
December  15,  1901,  64,593  tons  of  tailings  were  brought  under 
treatment,  and  produced  cyanide  precipitates  realising,  as  per 
smelters'  returns,  $168,256,  or  an  average  of  $260  per  ton.  The 
expenditure  for  treatment  and  transport  of  tailings  amounted  to 
$64,706,  equivalent  to  $1  per  ton,  and  the  net  profit  obtained  was 
$103,549,  or  an  average  of  $r6o  per  ton. 

Transvaal  Consolidated  Land. — This  company,  one  of  first- 
class  importance  by  reason  of  the  fact  that  it  owns  such  a  vast  area 
of  a  vast  country,  has  just  published  its  seventh  report,  for  the 
period  from  January  1,  1899,  to  December  31  last  Administrations 
may  disappear,  mines  may  be  destroyed,  farmsteads  may  be 
burned,  and  peoples  decimated,  but  the  land  itself  goe*  00  for  ever. 
And  this  company  has  its  fair  share  of  it — possibly  more — for  it 
possesses  some  730  farms  and  portions  of  farms  all  over  the 
Transvaal,  containing  1,553,336  morgen,  equal  to  3,287,698  English 
acres.  But  the  fly  in  the  ointment  is  that,  in  the  nature  of  things, 
no  revenue  could  be  collected  from  all  this  territory,  either  from 
whites  or  natives,  during  the  greater  part  of  the  last  three 
years,  and  it  may  be  some  time  yet  before  the  weary 
period  of  waiting  for  dividends  comes  to  an  end.  However, 
the  shareholders  have  the  consolation  of  knowing  that 
interest  on  loans  and  securities  is  now  being  regularly  paid  to 
the  company,  and  that  nobody  can  run  away  with  their  land.  In 
the  balance-sheet  there  appears  under  the  heading  of  assets  the 
sum  of  £4,715  for  prospecting.  This  amount  has  l>een  spent  in 
boring  operations  on  the  farm  Holfontein,  the  result  of  which  is 
that  the  continuity  of  the  Modderfontein  and  Van  Ryn  series  of 
reefs  has  been  proved  throughout  Holfontein.  I'ndoubtedly  this 
adds  to  the  value  of  the  farm.  Before,  however,  by  means  of 
further  prospecting  or  development,  the  value  of  the  reefs  has  been 
determined,  the  directors  could  not  decide  which  proportion  of  ttie 
amount,  if  any,  should  Ijc  treated  as  expenditure  on  capital  acooaat. 
They  therefore  preferred  to  let  it  appear  in  the  accounts  in  its  present 
form.  It  is,  of  course,  impossible  at  present  to  give  any  idea  of  the 
prospective  value  of  the  discoveries,  and  only  further  prospecting 
and  development  can  show  what  the  value  will  be.  The  director* 
intend  to  push  energetically  further  prospecting  and  development 
as  soon  as  found  desirable  and  circumstances  permit,  and  no  ooo 
doubts  that  further  mineral  discoveries  are  always  possible  to  a 
highly  mineralised  country  like  the  Transvaal.  During  the  prtseat 
year  the  directors  have  taken  advantage  of  the  favourable  state  of 
the  market  to  dispose  of  15,000  of  the  reserve  shares,  leaving  still 
24,612  shares  in  reserve.  These  15,000  shares  have  produced 
£90,918  2s.  6d.  net,  giving  the  company,  together  with  the  securi- 
ties equal  to  cash  in  hand,  an  available  working  capital  of  dose  on 
£230,000,  which  ought  to  be  ample  for  its  operatioos. 

Mason  &  Barry.— The  report  for  last  year  stales  that  after 
writing  off  £10,110  for  depreciation,  &a,  the  net  profits  on  warkiac 
account  amounted  to  the  sum  of  £i  i2,<j62,  to  which  has  to  be  added 
the  sum  of  £8,897  received  as  dividend  on  La  Sabina  shares,  and 
the  sum  of  £2,774  from  sundries,  making  together  a  total  profit  for 
the  year  01  £124,633,  to  which  has  to  be  added  the  tialancr, 
£7  292  63.  Id.,  brought  forward  from  1900,  niakin(  together  Ike 
suin  of  £131,925,  and  the  directors  have  written  the  snm  ci 
£2  000  ott  La  Sabina  shares,  there  remains  a  balance  for  appio- 
pri'ation  of  iji  29.925.  From  this  the  directors  recommend  the  pay- 
ment of  a  dividend  of  65  per  cent.,  or  13s.  per  share,  the  approo^ 
tion  of  £1,000  to  the  staff  pension  fund,  and  to  carry  forward  the 
sum  of  £8,564  to  the  next  account.  The  shipments  daring  the  year 
(inclusive  of  ore  from  the  cementation  works)  amounted  to 
449,760  tons,  as  against  394.740  tons  in  the  previoiis  year.  The 
quantity  of  ore  sold  and  inraiced  for  its  sulphur  value  during  1901 
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amounted  to  453,027  tons,  as  against  392,813  tons  in  1900.  The 
average  price  of  standard  copper  during  igor  was  ^66  19?.  8d.  as 
against  £yi  12s.  6d.  in  1900. 

New  Weld- Hercules  Gold  Mines.— The  hoary  practice  of 
throwing  guod  monev  after  bad  is  apparently  not  dead  yet  in  the 
estimat'on  of  Ihose  who  are  ^espon^loIe  for  this  prospectus.  In 
other  words,  if  the  new  company  can  find,  nominally,  ^^70,000  ni 
shares  of  5s.  each,  the  Weld- Hercules  mines  can  be  kept  going  by 
the  familiar  process  of  "  reconstruction  "  so  dear  to  ths  heart  of  the 
company  promoter.  From  the  prospectus  it  appears  that  the  old 
shareholders  have  the  preferential  right  to  take  up  248,267  of  the 
new  shares,  credited  with  3s.  gd.  paid,  in  exchange  lor  a  similar 
number  of  the  old  shares,  which  were  of  £1  value  each.  We 
cannot  imagine  any  one  being  so  foolish  as  tu  envy  the  old  share- 
holders the  possession  of  such  a  privilege,  nor  do  we  think  that  they 
themselves  would  be  wise  to  exercise  it.  This  is  not  the  first  re- 
construction of  their  company  they  have  had  to  endure,  and  we  do 
not  suppose  it  will  be  the  last,  unless  they  avail  themselves  of  the 
present  opportunity  to  terminate  its  existence. 

Lace  Dumonds. — From  this  new  diamond-mining  company's 
report  for  the  period  from  the  formation  of  the  company  to 
February  28  last,  it  appears  that  from  February  to  October,  1899, 
47,017  loads  of  yellow  ground  were  washed  with  a  small  gear,  and 
yielded  9,302^  carats  of  diamonds,  586  carats  were  recovered  from 
•second  sorting,  thus  making  a  total  yield  of  9,888^  carats,  equal  to 
21-03  carats  per  100  loads.  New  washing  machinery  of  the  latest 
pattern  was  erected  before  the  war,  and  Will  shortly  be  working. 
It  is  capable  of  treating  at  least  1,000  loads  per  day  of  twelve  hours. 
A  complete  duplication  of  the  above  is  stored  at  East  London  and 
will  be  forwarded  to  the  mine  and  erected  as  soon  as  possible. 
The  mine  was  discovered  in  the  month  of  February,  1898.  On  its 
discovery,  and  before  anything  had  been  proved,  a  syndicate  was 
formed  with  a  capital  of  ;f4o,ooo,  called  the  Rivas  Diamond  Mines, 
Limited,  with  a  working  capital  of  £10.000,  to  prove  the  value  of 
the  discovery.  The  result  of  syndicate's  operations  were  satisfac- 
tory.   The  mine  is  about  400  claims. 

Brilliant  and  St.  George  United  Gold.— The  half-yearly 
report  of  the  directors  states  that  dividends  aggregating  ^27,00° 
have  been  paid,  and  a  sum  of  .£12,530  9s.  6d.  has  been  carried 
forward  in  addition.  If  this  is  not  St.  George  it  is  at  least  brilliant, 
but  the  shareholders  can  stand  a  wonderful  lot  of  that  sort  of 
thing.  The  balance-sheet  shows  cash  balances  to  the  amount 
of  £23.287  95.  lod.,  and  there  is  stock  on  hand  aggregating 
;f  3.358  i8s.  8d.,  as  against  cash  balances  £9.759  14s.  4d.,  and  stocks 
valued  at  ^£3. 526  los.  lod.  at  the  commencement  of  the  account.  It 
is,  therefore,  a  fair  inference  that  the  financial  position  is  sound. 
The  output  of  stone  was  16,094  tons,  which  gave  a  yield  of  14.952 
oz.  4  dwt.,  showing  an  increase  of  1,015  'ons  crushed  and  3,221  oz. 
of  gold  won  over  the  yield  for  the  previous  terra.  The  mining  costs 
show  a  considerable  reduction  with  the  increased  output  and  the 
smaller  quantity  of  development  work  carried  out  ;  the  cost  per  ton 
for  the  term  was  183.  lo^d.,  as  against  2o».  7id.  The  cyanide  plant 
treated  15,720  tons  of  material,  which  gave  a  yield  of  ^17,93005.  2d., 
or  an  average  of  £1  2s.  9jd.  per  ton.  The  combined  yield  from 
mill  and  cyanide  is  thus  equal  to  £4  8s.  5d.  per  ton. 

Witwatersrand  (Knight's)  Gold.— This  oft-reconstructed 
company  has  issued  its  report  and  accounts  for  the  half-year  ended 
December  31  last,  at  which  date  the  financial  position  of  the  com- 
pany was  as  follows  :— Cash  on  hand,  £100,880  103.  gd.  •  stores 
X2o,266  4s  iid.  ;  sundry  debtors,  £6,368  8s.  lod.  ;  total 
£127,515  4s.  6d. ;  less  sundrv  creditors,  £4,835  8s,  gd.  •  leaving  a 
surplus  of  cash  asset  of  £122,679  I5s-  9^.  The  directors  will  want 
all  this  and  more,  so  we  hope  thev  will  not  be  extravagant  In 
addition  to  this  there  is  the  claim—which  may  be  worth  nothiiii  at 
all— on  the  underwriters  for  £14,300,  being  the  value  of  gold 
commandeered  by  the  Government  of  the  South  African 
Republic.  The  revenue  from  estate  amounted  to  £1  254  is  lod  a 
very  large  decrease  when  compared  with  a  similar  period  prior'to 
the  war,  but  many  claimholders  are  not  yet  paying  their  claim 
hcenses.  The  mine  manager  reports  that  during  the  half  year  the 
ore  mined  was  :— South  reef,  1,250  tons  ;  north  reef,  206  tons 
The  ore  reserves  are  as  follows  :— Available  for  stoping,  247  610 
tons  ;  in  sight,  but  not  available  for  stoping,  So.ooi  tons  •  broken 
lying  in  slopes,  1,060  tons  ;  remaining  in  pillars,  9,070  tons— total 
ore  in  sight,  337,741  tons.  Owing  to  the  extreme  scarcity  of  under- 
groimd  '■  boys,"  but  a  comparatively  small  amount  of  development 
work  has  been  done  since  the  company  restarted  developing  in 
November,  and  this  has  been  confined,  with  the  exception  of  two 
winzes,  to  the  central  part  of  the  mine.  A  great  deal  of  necessary 
work  has  been  done  throughout  the  mine,  however,  the  benefit  of 
which  will  be  apparent  when  the  company  start  active  operations 


for 


At  least  we  hope  s  >,  but  Knight's  has  had  a  chequered  history 

\MiR  Gold.— After  charging  against  revenue  £2  345  us  id 
development,  and  writing  off  £3,578  9s.  7d.  fo?  depreciation  on 
fr^T  ^\^''".'i"f*P™'^'°f  £45.242  4s.6d.  was  realised  during 
1901,  which,  added  to  the  balance  brought  forward  from  the 
f.'Ti""  !,T  ^ /'^<=°""'^'  maizes  a  total  of  £86,201  8s.  lod.  standing 
h,sh!.rH'MP/':^'.^"?  '°''  =»'==°""'-  "f  this  amount  £4o,ioo 
veL  r2.t^^s''';H"*-  '°  'he  shareholders  in  dividends  dunng'the 
So"^  '.^^H^.l'^K'f'"'"'"'''^'^  '"  ""^ome-tax  and  directors' com- 
mission, and  the  balance,  amount  ng  to  £43,6%  is  6d    has  hppn 

dr"ef 'r^f  If  ^='°P™«nt%™achfnery,Tn'd  ^?her  cap'italexpen 
ditures  There  has  been  a  slight  fallin--off  in  the  grade  of  the 
aHH.Hf.T'j  'fi'^  P"'  ^9'5°S  to"s  of  ore  were  treated,  which! 
nroHlln  '';  ^^  '""'  °',""''^  °'^  shipped  direct  to  the  smelters 
?ono  tw  s"h ^'^'"'^*  ?'"•=  °^  ?7-96  per  ton,  as  against  88-88  in 
1900,  thus  showing  a  decrease  of  92  cents  per  ton  of  which 
41  cents  was  due  to  the  fall  in  the  prices  of  silver  and  lead 
and  51  cents  to  the  grade  of  the  ore.  On  the  other  hand 
working   expenses   have   been   reduced.     The   en|ineer   reports 


that  it  is  probable  that  other  rich  bodies  will  be  met 
with  as  Ihe  fourth  and  lower  levels  are  opened  up.  Adopting 
a  very  conservative  basis  of  calculation,  Mf.  Fowler  caiimates 
the  ore  reserves  actually  opentd  up  at  the  end  of  the  year 
at  134,000  tons.  OwiMg  10  Ihe  satisfactory  rtsults  obtained  from 
woikmg  the  small  cjauide  plant,  ihc  installation  of  a  large  plant 
sufficient  for  treatinji  the  whole  uf  the  tailings  from  the  mill  was 
proceeded  with,  and  this  plant  commenced  operations, on  March  t> 
last.  It  is  fully  expected  that  substantial  profits  will' be  derived 
from  this  source — the  tailings  hitherto  having  been  a  waste  product. 
The  policy  of  the  bo?rd  has  always  been  directed  to  the  introduc- 
tion of  every  possible  means  for  reducing  the  working  expenses  of 
the  mine,  and  Mr.  Fowler,  in  his  report,  recommends  the  carrying 
out  of  fuilher  works,  which  should  have  a  very  beneficial  effect  on 
the  revenue.  The  directors  consider  that  they  are  fully  justified  in 
carrying  out  these  important  recommendations  now  that  the  vein 
has  been  proved  at  a  depth  of  1,000  ft.,  and  for  this  purpose  they 
propose  to  increase  the  capital  by  20,000  shares. 

City  Deep.— A  Wernher-Beit  flotation,  this  company  has  issued 
its  first  annual  report,  from  which  it  appears  that  out  of  an 
authorised  capital  of  £600,000,  there  is  an  available  working 
capital  of  £210,000.  Xu  development  work  has  yet  been  attempted, 
owing  to  the  war,  but  the  directors  hope  to  make  an  early  start. 
The  company  owns  about  190  claims  at  Doornfontein. 

Roodepoort  Gold.— a  provisional  agreement  has  been  entered 
into  between  the  directors  of  this  company  and  the  directors  of  the 
East  Roodepoort  Deep.  Limited,  for  the  purpose  of  amalgamating 
the  two  properties.  This  agreement  will  be  submitted  for  the 
approval  of  the  shareholders  ot  both  companies  at  special  meetings 
to  be  held  in  Johannesburg  on  the  29th  prox.  In  connection  with 
the  amalgamation,  it  is  pioposed  to  increase  the  capital  of  this 
company  irom  £175,000  to  £500,000.  The  transfer  books  will  be 
closed  from  the  24th  to  the  29th  prox,  inclusive. 

Barnato  Consolidated  Mines.— The  accounts  brought  up  to- 
February  28  last  show  a  profit  of  £268,182,  and  has  been  earned 
principally  from  the  realisation  of  some  of  the  holdings  in  other 
companies,  viz.,  Consolidated  Main  I-Jeef  Mines  and  Estate,  Ferreira 
Deep  and  Jumpers  Deep.  The  company  has  share  holdings  in 
thirteen  separate  undertakings,  aggregating  1,048,934  shares.  The 
considerable  profits  realised  have  enabled  Ihe  ca^h  liabilities  to  tie 
discharged,  but  the  actual  benefits  assured  to  the  shareholders  by 
the  enormous  increment  in  value  of  their  assets,  profits  in  respect 
of  which  are  certain  to  accrue,  are  much  in  excess  of  the  smal) 
amount  so  far  realised. 

Great  Boulder  Perseverance  Gold.— A  circular  to  the  share- 
holders states  : — In  consequence  of  various  unfounded  rumours 
which  have  been  persistently  circulated  during  the  past  few  days 
the  directors  have  addressed  inquiries  to  the  manager,  from  whom 
the  following  information  has  been  received  by  cablegram  : — With 
regard  to  the  principal  lodes  which  traverse  this  company's  pro- 
perty and  which  are  known  respectively  as  the  Perseverance  and 
Lake  View,  the  average  width  of  the  former  fi  om  Ihe  200  ft.  to  the 
700  ft.  level  is  about  13  ft.,  the  values  running  from  i\  to  li  oz- 
The  average  width  of  the  latter  from  the  200  ft.  to  the  7*00  ft.  level 
is  about  14  ft.,  the  values  running  from  i  to  2  oz.  The  manager 
further  states  that  the  working  or  the  treatment  plant  gives  great 
satisfaceion,  that  the  output  for  .A.pril  will  be  fully  as  good  as  March, 
and  that  the  ore  reserves  ha-.e  been  increased. 


RAILWAY  TRAFFIC    RETURNS. 

Foreign- 
Argentine  North-Eastern.— Traflic  receipts  for    week    ended 

March  28,  $10,641  ;  decrease,  83,033.    Aggregate  from  January  i, 

8125,841  ;  decrease,  §31,240. 
Assam  Bengal  (Chittagong  Section). — Traffic  receipts  tor  week- 
ended March  22,  Rs.  31,316;  decrease,  Rs.;8i2.    Aggregate  from 

January  i,  Rs.  3,90,812  ;  decrease,  Rs.  80,381. 
Assam  Bengal  (Gauhati  Section).— Traffic    receipts  for    week 

ended  March  22,  Rs.  7,143  ;  increase,  Rs.  3,327.    Aggregate  from 

January  i,  Rs.  86,854  I  increase,  Rs.  44,499 
Bengal  Central  Railway. — Traffic  receipts   for  week    ending 

April    5,     Rs.   19,926 ;    increase,     Rs.    1,627.    Aggregate     from 

January  i,  Rs.  3,08,9^2  ;  decrease,  Rs.  28,544. 
LucKNOw  Bareilly  Railway.- Traffic  receipts  for  week  ended 

March   29,    Rs.    27,518  ;    decrease,  Rs.  2,011.     Aggregate  from 

January  i,  Rs.  3,82,204  ;  decrease,  Rs.  2,616. 
Quebec    Central    Railway.— Traffic  receipts  for  3rd  week  of 

April,   $12,521  ;    decrease,    $496.     Aggregate    from  January  i, 

Si6o,i2i  ;  increase,  SI946. 
RoHiLKUND  and  Kumaon  RAILWAY.— Traffic    receipts    for    week. 

ended    March  29,  Rs.  9,341  ;    decrease.     Rs.    661.     Aggregate 

from  January  i,  Rs.  1,02,835  ;  increase,  Rs.  2,593. 
Salvador    Railway.— Traffic  receipts  for   week  ended   April  26, 

§12,000  ;  increase,  §750. 
White  Pass  and  Yukon  Railway.— Traffic  receipts  for  the  week 

ended  April  2i  amounted  to  S9,33i. 
English. 
Cleator  and  Workington  —Gross  receipts  for  the  week  ending 

April  26,  £1,117  ;  increase,  £67.     Total  receipts  from  January  i 

£18,045  ;  increase,  £1,434. 
COCKERMOUTH  AND  Keswick  RAILWAY.— Receipts  for  week  end- 
ing April  26,  £919  ;   increase,  £46.     Aggregate  from  January  i 

£13,627  ;  increase,  £650. 
East  and  West  Yorkshire  Union  Railways.— Traffic   receipts 

for   week   ended  April   26,   £383  ;   increase,  £60.      Aggregate 

from  January  i,  £6,676  ;  increase,  £492. 
Liverpool  Overhead  Railway.— Traffic  receipts  for  week  ended 

April  27,   £1,398  ;   decrease,  £193.    Aggregate  from  January  i, 

£23,839  :  decrease,  £,2,080. 
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Company  Reports  and  Balance  Sheets. 

''^*  The  Editor  will  he  much  obliged  to  Secretaries  of  ^oint  Stock 
Companies  if  they  would  kindly  forward  copies  of  Reports  and 
Balance-sheets  direct  to  the  Office  of  Thr  Investors'  Review, 
Norfolk  House,  Norfolk-street,  W.C .,  so  as  to  insure  prompt  notiu 
in'thcse  columns. 

The  Mexican  National  Railroad  Company. 

Last  year  was  not  a  particularly  good  one  for  this  reorgan- 
ised property.  Gross  receipts  for  the  twelve  months  ended 
December  31,  amounted  in  Mexican  currency  to  $7,724,526,  and 
working  expenses  to  84,801,333.  This  left  $2,923,103  as  net  re- 
ceipts, but  when  the  Mexican  money  was  converted  into  gold  it 
only  yielded  $1,400,198,  or  about  47-9  cents  to  the  Mexican  dollar. 
This  was  further  reduced  by  extraordinary  charges  amounting 
to  §250,000  gold  net,  and  after  the  interest  on  prior  lien  bonds  had 
been  paid  the  balance  was  only  about  §496,000.  The  4J  per  cent, 
dividend  declared  on  the  "A  "  bonds  in  1901  was  consequently  paid 
out  of  the  balance  brought  forward  from  1900,  and  the  entire 
amount  left  over  now,  viz.,  $499,250  gold,  is  not  sutBcient  to  allow  a 
similar  distribution  on  these  bonds  for  the  current  year.  Various 
explanations  of  this  untoward  conclusion  are  given  by  the  directors 
in  their  report,  and  they  seem  reasonable  enough.  There  is  the 
continued  depreciation  of  the  Mexican  dollar,  and  the  poor  trade  in 
Mexico  during  the  past  year.  On  an  average  the  year's  business 
has  steadily  increased  within  that  Kepublic,  and  it  will  probably 
grow  again  in  the  near  future  unless  the  fall  in  silver  brings  about 
an  unusual  crisis  ;  but  in  the  past  twelve  months  there  was  a 
check  to  progress,  and  that  check  makes  itself  visible  in  the  poor 
returns  of  this  railway.  Then  it  is  in  a  transition  state,  the  full 
effect  of  the  reorganisation  carried  through  last  year  by  Messrs. 
Speyer  not  having  yet  come  into  being.  The  line  has  got  to  be 
made  standard  gauge,  and  various  improvements  and  extensions 
must  be  carried  out  before  it  is  in  a  position  to  carry  on  its  business 
to  the  fullest  advantage.  But  the  work  is  in  progress  and  will  bear 
fruit  in  another  year  or  two,  so  that  there  is  no  reason  to  despair. 
Doubtless  a  good  deal  will  have  to  be  done  in  the  way  of  strengthen- 
ing the  road  bed  and  improving  the  traffic  facilities,  but  the  business 
seems  to  be  on  the  whole  economically  conducted,  and  the  line 
in  good  hands.  Apparently  the  percentage  of  working  expenses  to 
receipts  increased  by  10  per  cent,  last  year,  from  5216  per  cent,  to 
6216  per  cent.,  but  the  directors  point  out  that  this  is  really  a  mis- 
leading comparison.  It  seems  that  formerly  the  loss  on  exchange 
was  not  taVen  into  account  in  dealing  with  working  charges 
whereas  in  the  past  year  it  was  treated  as  part  of  those  charges, 
and  naturally  the  apparent  cost  of  working  was  materially 
augmented.  This  should  be  borne  in  mind  by  those  who  study  the 
ligures,  and  meanwhile  all  that  they  can  do  is  to  exercise  patience. 
Emu  Bay  Railway. 

Construction  work  having  been  completed  early  in  the  year,  this 
company  had  its  entire  system  in  operation  throughout  almost  the 
whole  of  1901,  but  very  little  benefit  waS|  derived  from  this,  and  a 
wretched  display  is  made.  According  to  the  general  manager's 
report  the  year's  work  did  not  come  up  to  anticipations  owing  to 
several  causes.  Among  these  the  principal  was  the  serious  fall  in 
the  value  of  metals,  causing  uneasiness  in  mining  circles,  with  an 
«xodus  in  population  and  reduction  in  spending  power.  Then 
there  was  the  closing  of  the  Western  mine  and  a  shortage  in  the 
estimated  tonnage  of  coal  for  the  Mount  Lyell  Company  in  conse- 
quence of  the  use  of  a  large  quantity  of  firewood.  "The  Mount 
Bischoff  output  was  less  than  last  year,  and  pending  the  completion 
of  their  tramway  the  Mount  Magnet  Company  ceased  exporting  ore. 
Revenue,  including  ^^909  charged  to  construction  account,  amounted 
to  ^£39,005,  and  after  meeting  working  expenditure,  rates  and  taxes, 
and  law  costs,  the  net  balance  was  ;^I2,I22.  But  rent  of  leased 
line,  &c.,  required  ^10,370,  interest  ;f 9,829,  and  ;{^i,ooo  was  written 
off  preliminary  expenses,  increasing  the  debit  balance  from 
£^5fi55  'o  ;£24,732.  Under  such  circumstances  it  is  little  else  than 
a  f^ce  to  write  down  the  item  of  preliminary  expenses,  and  until 
ends  meet,  such  ridiculous  juggling  with  figures  is  best  left  alone. 
As  to  the  future,  the  Magnet  tram  is  now  completed,  and  output  of 
ore  recommenced,  and  the  starting  of  the  Mount  Farrel  tramway 
should  also  bring  trallic.  There  is,  however,  a  lot  of  leeway  to  be 
made  up  before  even  the  preference  shares,  on  which  there  is 
•dividend  accrued  to  the  amount  of  ;f7,207,  can  get  a  look  in,  and 
the  prospect  seems  a  very  poor  one. 

National  Bank  of  South  African  Republic. 
In  spite,  or  perhaps  because,  of  the  war,  this  institution  did  a  very 
good  business  during  1901 — was  it  with  the  roving  Boer  com- 
mandos, who,  notwithstanding  the  terrible  drives,  perhaps  found 
time  for  a  few  quiet  credit  operations  with  British  spoil .'  Gross 
profits  amounted  to  ^134,930,  and  after  pioviding  all  expenses  and 
rebate  on  bills,  the  netbalance  was  ^61,512.  A  24  per  cent,  divi- 
dend which  the  directors  propose  absorbs  ;f27,5<)o,  reserve  gets 
^10,000,  making  it  ^f8o,ooo,  and  the  pension  lund  ;£5,ooo,  and 
;£,"i8,oi2  is  carried  forward.  It  is  just  as  well  not  to  be  too  prema- 
ture, and  arrangements  have  not  yet  been  concluded  for  the 
alteration  of  the  title  of  the  bank,  nor  has  it  been  possible  to  hold 
either  lioard  or  general  meetings.  Hopes  are  expressed,  though, 
that  this  can  be  done  before  long.  As  to  the  balance-sheet,  the 
amounts  due  on  deposit  and  current  accounts  have  increased  over 
-£950,000  to  ;{^2, 289,348.  As  against  these,  the  highlv  satisfactory 
sum  of  £;i,ooo,352  is  held  in  cash,  bullion,  &c.,  and  ;t43.250  is  out 
at  call  and  shorVnotice.  Investments  amou^it  to  ;{;590,ooo,  bills  of 
exchange  to  ;^66i,672,  and  bills  discounted  and  advances  to 
Xi,298,J45.  During  the  year  the  branches  at  Carolina,  Ermelo, 
Piet  Relief,  Pietersburg,  and  Zeerust  have  been  temporarily  closed, 
and  new  branches  opened  at  Vereeniging  and  East  London,  as  well 
as  Clifton  and  Elolf-street,  Johannesburg. 


A.  GoBRz  ft  Co.,  Lunrto. 

This  is  one  of  the  two  or  three  public  companies  operating  a* 
"  controlling  houses  "  at  the  Rand,  and  ii  certainly  not  the  least 
important  of  them  as  will  tx;  seen  from  the  following  list  of  mine* 
and  kindred  undertakings  in  which  it  is  chiefly  interested  :— 
Elandsfontein  Estate  Company,  Geduld  Proprietary  Mines,  North 
Gcduld  Gold  Mining  Company,  Central  Gedntd  Gold  Mining 
Company,  Geldenhuis  Estate  and  Gold  Mining  Company,  Klerk*- 
dorp  Exploration,  Land  and  Estate  Company,  Lancaster  Gold 
Mining  Company,  Lancaster  West  Gold  Mining  Company,  Hay 
Consolidated  Gold  Mining  Company,  Moddrrfontein  Deep  Lesneii, 
Princess  Estate  and  Gold  Mining  Company,  Rand  Central  Electric 
Works,  Rand  Central  Ore  Reduction  Company,  Rofxlepoort  Central 
Deep,  Roodepoort  United  Main  Reef  Gold  Mining  Compaajr, 
Transvaal  Consolidated  Coal  Mines,  Todor  Gold  Mining  Com- 
pany, and  Withok  Proprietary  Company. 

The  above  forms  a  tolerably  formidable  list,  although  it  by  no 
means  exhausts  the  companies  in  which  A.  Goerz  &  Co.  holds 
shares.  From  the  directors'  report  for  ,1901  (the  statement  ot 
accounts  will  be  found  in  our  advertising  columns)  wc  gather  that 
the  financial  position  as  at  December  31,  1931,  was  as  follows  :— 
Cash  at  banks  and  in  hand  amounted  to  ^^209,928  17s.  5d..  money 
advanced  against  securities  (withdrawable  at  short  notice)  to 
£297,370  13s.  lod.,  making  a  total  of  £507,299  lis.  3d.  ;  to  beset 
against  this  were  liabilities  to  sundry  creditors  of  £s^,5SS  9*-  4d., 
less  due  from  sundry  debtors  ;£4i3,964  lis.  3d.,  leaving  an  excess 
of  cash  asset  over  liabilities  of  ;£394,7o8  13s.  id. 

One  is  struck  at  once  in  the  foregoing  figures  with  the  largeness 
of  the  indebtedness  to  creditors  which  amounts  to  more  than  half 
of  the  total  nominal  capital  of  the  concern  ;  but  after  allowing  for 
the  amount  due  from  debtors,  this  liability  is  reduced  to  a  net 
sum  of  ;£[i2,59o  ;  but  we  shall  hope  that  the  debts  are  well 
secured.  A  similar  remark  applies  to  the  advances  made  by  the 
company,  which  must  of  necessity  be  considerable  where  a  targe 
section  of  the  business  consists  of  "  taking  in  "  shares  and  stocks. 
The  profit  and  loss  account  shows  a  realised  net  profit,  after  deduct- 
ing all  outgoings,  of  £33,389  tos.  2d.  for  the  twelve  months.  In- 
cluding ;£i04,7i2  143.  8d.  brought  forward  from  1900,  there  is  an 
amount  ol  £138,102  4s.  lod.  to  be  dealt  with.  Out  of  this  sum  the 
directors  have  declared  a  dividend  of  10  per  cent,  on  the  ordinary 
shares,  absorbing  an  amount  of  £85,000,  and  have  voted  £3,200  in 
bonuses  to  such  members  of  the  company's  staff  as  are  not  by  their 
contracts  entitled  to  a  percentage  of  the  company's  profits.  Those 
who  are  entitled  to  such  a  percentage  receive  nothing  in  respect 
of  the  profits  of  1901,  the  minimum  amount  of  profit  ranking  before 
these  percentages  are  calculated  not  having  been  reached.  After 
making  the  provisions  mentioned,  a  sum  of  £49,902  4s.  lod.  remains 
to  be  carried  forward  to  the  credit  of  the  current  year's  accounts. 
The  reserve  remains  at  £170,000.  The  shares,  debentares,  and 
other  securities  held  are,  in  accordance  with  the  usual  practice  oC 
the  company,  taken  either  at  cost  or  at  the  market  price  of  Decern* 
ber  31,  whichever  may  be  the  lower.  .\t  present  market  prices 
these  assets  show  a  considerable  surplus  over  the  amount  .it  which 
they  stand  in  the  balance-sheet.  Altogether,  considering  th^  cir- 
cumstances of  Johannesburg  last  year,  the  statement  ol  acooants 
may  be  pronounced  a  satisfactory  one.  and  an  earnest  (notwith- 
standing that  the  dividend  of  10  per  cent,  is  disappointing  rela- 
tively to  the  price  of  the  shares,  3JI  of  beUer  times  when 
the  companv  has  once  again  got  into  its  lull  stride.  Ol  the  mines 
in  which  it  is  interested,  the  first  to  re-start  producing  gold  was 
the  May  Consolidated,  which  dropped  50  of  its  100  stamps  on 
May  25  last,  and  has  since  increased  the  number.  On  January  9 
of  the  present  year  the  Geldenhuis  Estate  Company  recommenced 
milling  with  50  of  its  120  stamps,  and  on  March  7  the  Lancaster 
West  Company  was  able  to  resume  work  with  its  full  battery  of  40 
stamps.  Within  three  months  from  the  present  time  it  is  hoped 
that  the  Princess  Estate  and  Roodepoort  Central  Deep  Companiea 
will  have  their  batteries  in  full  operation.  At  each  of  these  mines 
the  time  which  elapsed  before  the  mihtary  authorities  gave  per- 
mission for  the  dropping  of  the  stamps  was  utilised  for  the  purpose 
of  increasing  the  ore  reserves.  Boring  at  the  Modderfontein  Deep 
Level  Company's  property  has  resulted  in  the  striking  of  the  Van 
Ryn  Reef  in  the  western  borehole  at  a  depth  of  2,9<)6  IL.  and  the 
sinking  of  the  eastern  borehole  is  now  proceeding.  The  investing 
public  will,  however,  be  more  immediately  interested  in  the 
future  of  the  Geduld  mines,  which  are  controlled  by 
A.  Goerz  &  Co.  and  the  shares  of  which  have  already 
reached  a  heavy  premium.  In  March  last  the  Geduld  Pro- 
prietary Mines,  Limited,  decided  to  transfer  to  the  North  Gcdold 
and  Central  Geduld  Companies  two  of  the  six  blocks  into  whadi 
the  property  has  been  tentatively  divided,  each  of  these  blocks 
covering  an  area  equal  to  about  403  mining  daims.  It  is  hoped 
that  before  long  the  sinking  of  the  three  shafU  required  lor  the 
opening  up  of  these  two  properties  can  tie  commenced.  TbeGoers 
Company  has  undertaken  the  technical  management  ol  these  two 
subsidiary  companies,  and  in  consideration  thereof  will  receive 
'o  000  fullv-paid  shares  in  each  company.  At  the  end  of  1901  the 
claim  and  land  holdings  of  the  Oixr/  Company  were  practically 
identical  with  those  held  at  the  end  of  the  previous  year,  bat  since 
the  date  of  the  ac-ccunis  the  company  has  added  appreciably  to  its 
interests  in  Witwatersrand  claims,  and  has  entered  into  arrange- 
ments in  connection  with  the  HotaUon  of  new  enterprises  whkh 
are  expected  to  result  in  considerable  profits. 

Shaw,  Savilu  *  Albiox  Compasy. 
For  some  reason  not  difficult  to  fathom,  no  proper  statement  o* 
profit  and  loss  is  published  for  the  twelve  months  to  December  31, 
shareholders  merely  being  told  that  after  providing  dcbentar* 
interest,  expenses  of  Glasgow  agency,  and  directors'  ixmuDc^lo^ 
and  pUcing  £10,000  to  renewal,  repair,  and  boUer  fond,  tlie  M( 
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profit  comes  to  £22,2oy  which  compares  with  ^27,199  in  the 
preceding  year.  Just  consider  how  different  this  is  from  the 
statement  for  1900.  Therein  it  was  set  forth  that,  inclusive  of  £2,684 
brought  forward,  the  gross  profit  was  ;gi52,264,  from  which  ^^78,378 
was  allowed  for  depreciation  and  ;f 20,000  placed  to  the  renewal, 
repair,  and  boiler  fund.  Now  no  mention  is  made  of  the  allowance 
for  depreciation,  and  it  cannot  be  ascertained  because  the  sum  is 
involved  in  the  capital  expenditure  for  the  year,  the  net 
addition  to  the  fleet  being  £4i,2yg,  making  its  value  £64S,Sgi.  At 
the  annual  meeting  on  Tuesday  the  chairman  also  refrained  from 
particulars,  and  one  can  only  conclude  that  the  allowance  was  on  a 
much  less  liberal  scale  than  usual,  and  that  the  board  did  not  wish 
to  advertise  the  fact.  Investments,  presumably  on  account  of 
dividend  equalisation  or  renewal  funds,  stand  at  ;£^3i,329,  but  the 
cost  of  the  flett  is  so  much  in  excess  of  the  capital  raised  that 
creditors  exceed  debtors  by  over  ;^5o,ooo,  and  cash  amounts  to 
£i2,i2y  only.  As  to  the  distribution  of  profit,  the  preferred  and 
ordinary  shares  receive  the  usual  5  per  cent,  dividends,  and  £2,669 
is  carried  forward.  Of  the  new  steamers  jointly  owned  with  the 
Oceanic  Steam  Navigation  Company,  the  A  thenic  is  now  running  in 
the  line,  the  Corinthic  is  approaching  completion,  and  the  Ionic  is 
expected  to  be  available  early  next  year. 

A.  W.  Gamage,  Limited. 

A  brave  display  is  made  in  the  report  for  the  year  ended 
January  31,  of  net  profits  having  been  arrived  at  after  making 
certain  provision  for  depreciation,  &c.,  which  is  hardly  justified  if 
the  amount  written  off  the  property  account  in  the  balance-sheet  is 
the  one  referred  to.  According  to  that  document  the  outlay  on 
further  leases,  fixtures,  patents,  &c.,  during  the  year  was  ^^2,280, 
and  the  allowance  for  depreciation  only  £164,  so  that  property 
stands  at  ;^2,n6  more  than  it  did  a  year  ago.  The  net  profits, 
including  ;^3 15  brought  forward,  were  £11,416,  and  after  meeting 
debenture  interest  and  preference  dividend,  there  was  a  surplus  of 
£6,844  available,  which  was  equivalent  to  17  per  cent,  on  the  paid- 
up  ordinary  capital,  but  only  6  per  cent.,  or  i  per  cent,  more  than  a 
year  ago,  is  declared,  and  the  balance  forward  is  raised  to  £1,345. 
In  addition  to  this  increased  distribution,  larger  amounts  have  been 
placed  to  reserve,  which,  however,  is  not  saying  very  much,  as  the 
total  allocations  were  only  £1,221,  of  which  £679  was  carried  to 
special  reserve,  making  it  £2,000,  and  tiie  balance  was  set  aside  to 
form  a  general  reserve  fund.  Out  of  a  total  capital  of  £150,000,  of 
which  £50,000  was  issued  recently,  £111,565  has  been  paid  up, 
and  the  company  also  owes  £24,251  on  debentures,  including 
interest,  while  sundry  creditors  and  bills  payable  represent 
further  liabilities  of  £17,643  and  £3,175.  To  meet  these  there 
are  assets  consisting  ot  goodwill,  leases,  patent  rights,  &c.,  valued 
at  £58,656,  building  accounts  £31,051,  stock-in-trade  £62,178, 
sundry  debts  £5,922,  and  cash  £4,580. 

Alianza  Company. 

The  report  of  this  important  nitrate  producer  for  the  year  ended 
December  31  covers  the  first  year's  working  of  the  combination, 
and  the  profit  realised  is  derived  from  the  sale  of  75  percent,  of  the 
company's  yearly  quota  of  1,900,000  quintals,  viz.,  that  portion 
which  was  exportable  during  the  nine  months  from  April  to 
December  plus  the  profit  from  such  stocks  as  were  held  on 
December  31,  1901,  and  were  unsold  on  that  date.  The  stocks  on 
December  31,  1901,  sold  but  not  exportable  in  last  year  under  the 
combination  have  been  taken  in  the  accounts  at  cost  instead  of  at 
sale  price  as  heretofore.  These  reasons  probably  account  for  the 
slight  drop  in  the  profits,  the  gross  revenue  of  £168,123,  being 
£14,982  less  than  in  the  preceding  year.  Administration,  debenture 
mterest,  interest,  income-tax,  &c.,  absorbed  £16,469,  leaving  the 
net  profit  at  £151,654.  As  before  the  dividend  is  restricted  to 
6  per  cent.,  further  provision  to  the  extent  of  £70,000 
IS  made  for  exhaustion  of  grounds  £20,000  is  applied 
for  depreciation  of  plant  and  works,  and  the  balance  forward  raised 
'o  ;^8,582.  During  the  year  debentures  to  the  extent  of  £100,000 
were  redeemed,  bringing  the  amount  outstanding  to  £90,000,  the 
bulk  of  which  will  probably  be  got  rid  of  in  the  course  of  the 
current  year.  The  fall  in  Exchange  in  the  latter  part  of  1901 
owing  to  the  war  scare  caused  a  loss  on  the  conversion  of  Chilian 
liabilities  and  assets,  but  ?s  the  directors  last  year  followed  the 
sensible  policy  of  placing  the  profit  then  shown  to  a  suspense 
account,  the  amount  now  involved  is  a  small  one,  and  will  doubt- 
less adjust  itself  in  due  course.  Not  much  calls  for  mention  in  the 
balance-sheet.  Nitrate  grounds  originally  costing  £1,000,000  are 
now  valued  at  £825,000,  the  corresponding  drop  on  the  liabilities 
side  being  in  the  debenture  debt.  Bills  payable  and  sundry  credit 
balances  amount  to  £203,993,  against  debts  owing  of  £271,765,  but 
only  £9,641  is  held  in  cash.  x.  /  ,/  3, 

John  Barker  &  Co. 
Shareholders  in  this  undertaking,  whose  meeting  we  reported 
last  week,  will  hardly  need  to  be  reminded  that  the  turnover 
in  the  year  to  February  28  was  the  largest  in  the  history 
of  the  company,  and  that  as  a  result  the  gross  profits  including 
interest,  &c.,  have  risen  £8,507  to  £i73,94^-  Adding  the  smaller 
suin  of  £1,307  brought  forward  there  is  a  total  income  of  /17;  248 
and  after  meeting  all  expenses  the  net  balance  is  £62,543.  Five 
per  cent.,  or  £2,350,  is  allowed  as  depreciation  on  fixtures,  fittings, 
utensils,  &c  and  10  per  cent.,  or  £517  on  household  furniture  and 
crrpets.  I  hen  £500  is  set  aside  tor  redemption  of  leasehold  pro- 
perties £2,000  placed  to  reserve,  making  it  £80,000,  and  provision 
made  lor  bad  and  doubtful  debts.  Preference  dividend  and 
debenture  interest  having  been  provided  the  ordinary  and 
management  share  dividends  are  maintained  at  I2i-  per  cent 
and  £2  5s.  lid.  respectively,  and  £1,876  is  carried  for- 
ward. At  the  present  moment  the  borrowings  on  deben- 
ture   stock    and   loans  against    properties    amount    to    £245,000 


as  against  the  paid-up  capital  of  £320,000,  already  a  much' 
too  large  proportion.  But  the  directors  intend  (as  announced 
in  our  last  issue — vide  the  chairman's  speech)  to  ask  shareholders 
to  sanction  a  resolution  empowering  them  to  borrow  to  the  extent 
of  £120,000  in  excess  of  the  nominal  capital,  as  a  temporary 
measure,  the  money  being  required  in  connection  with  the  rebuild- 
ing of  the  premises  on  the  north  side  of  Kensington  High-street. 
Assuming  the  capital  to  remain  at  its  present  figure,  this  means  that 
no  less  than  £440,000  (including  the  existing  amount)  can  be 
borrowed  or  received  on  deposit,  a  system  of  finance  that  will 
assuredly  lead  to  trouble.  It  need  hardly  be  said  that  the  reserve 
fund  is  in  no  sense  a  real  one,  being  entirely  involved  in  the  busi- 
ness, and  when  the  dividends  are  met  liquid  resources  will  be  mighty 
poor.  How  slender  can  be  readily  seen  when  trade  and  other 
creditors  total  £74,914,  against  debtors  of  £88,860,  and  only  £27,140. 
is  available  in  cash  for  dividend  requirements.  A  lot  of  delay  has 
occurred  in  connection  with  the  rebuilding  of  the  premises  above 
mentioned,  but  it  is  hoped  to  make  a  start  within  the  next  three 
months.  The  London  County  Council  are  said  to  have  prevented, 
progress. 

Pacific  Loan  and  Invest.ment. 
During  igoi  this  company  received  a  total  revenue  of  £49,^99, 
of  which  the  rather  larger  amount  of  £14.574  came  from  foreclosed 
properties.  Interest  on  debentures  absorbed  £14,794,  ^"^  after 
meeting  all  charges,  including  foreclosed  property  disbursements  ot 
£11,801,  the  net  balance  is  £10,039  or  £13,583  when  the  amount 
Irom  1900  is  added  on.  The  directors  propose  to  pay  a  dividend  of 
6  per  cent.,  involving  a  drop  in  the  carry  forward  of  £1,2  ii  to, 
£2,333.  A  net  reduction  of  £9.142  was  effected  during  the  year  in 
the  amounts  of  the  foreclosed  holdings,  which  is  well,  seeing  that 
the  total  still  stands  at  £117,510,  yielding  a  very  poor  income.  As^ 
mentioned  above,  receipts  were  £14,574,  and  outgo  £11,801,  leaving 
only  £2,773,  or  af  per  cent.,  as  the  net  yield  on  the  properties. 
This  throws  a  rather  severe  strain  on  the  other  revenue  earning 
assets,  and  the  fact  that  the  6  per  cent,  dividend  could  be  paid  only 
at  the  expense  of  the  carry-forward  is  not  surprising.  Reserve 
fund  reaches  £90,000,  represented  in  part  by  investments  to  the 
amount  of  £61,503  in  English  and  American  Railways.  Business 
it  is  said  continues  good  on  the  Pacific  Coast,  and  we  hope  the 
directors'  anticipations  of  further  progress  in  sales  of  foreclosed 
properties  will  be  realised. 

London  Trust  Company. 
This  company's  revenue,  which  in  the  year  to  March  31,  1930, 
was  £85,318,  fell  to  £84,610  in  1901,  and  is  now  announced  at 
£82,141  for  the  twelve  months  just  closed.  The  decline  is  not  a 
serious  one  but  other  financial  trusts  have  been  doing  so  much 
better  than  they  used  to,  that  one  wonders  what  class  of  investments 
the  company's  money  is  placed  in.  No  list  of  securities  is- 
published,  and  the  shareholders  are  apparently  content  with  the 
statement  that  £1,892,386  has  been  invested  in  stocks  and  shares, 
£1,500  loaned  on  mortgage  of  freehold  property,  and  £115,421  on 
Slocks  and  shares,  to  the  Stock  Exchange  presumably.  From  the. 
total  revenue  must  be  deducted  debenture  and  temporary  loan 
interest  £35,546  and  expenses  £4,832  leaving  the  net  balance 
£1,867  lower  at  £41,763.  The  £4,814  brought  forward  brings  this 
np  to  £46,577,  and  after  paying  preference  interest,  4  per  cent,  is 
again  recommended  on  the  deferred  stock,  £2,536  goes  to  reserve 
and  depreciation  account,  and  a  balance  less  by  £500  is  carried 
forward.  Besides  the  amount  appropriated  from  revenue,  profits  on 
sales  of  securities,  amounting  to  £4,533,  have  been  applied  to  write 
down  the  value  of  certain  securities,  leaving  the  reserve  and  depre- 
ciation account  at  its  former  figure  of  £40,000.  Whether  this  covers 
the  losses  on  the  company's  assets  we  do  not  know,  but  it  is  hardly- 
probable  that  it  does,  and  the  auditors  give  the  usual  true  and 
correct  view  certificate,  subject  to  depreciation  in  the  value  of  the 
investments. 

Industrial  and  General  Trust. 

There  was  again  a  small  decline  in  the  dividend  interest  and. 
commission  income  during  i9oi,butthe  profit  balance  on  realisatkins 
after  providing  for  depreciation  on  certain  investments,  necessarily 
a  variable  and  uncertain  source  of  revenue,  showed  an  advance  of 
£9,280  with  the  result  that  the  total  profit  was  £8,206  better  at 
£110,980  compared  with  the  preceding  year.  Interest  on  debenture 
stockdrewaway  £32,135,  and  after  providing  administration  and 
other  charges  the  net  balance  is  £67,559  against  £57,824,  what 
are  called  special  disbursements  being  considerably  lower.  The- 
regular  5  per  cent,  having  been  provided  for  the  unified  stock, 
£8,500  is  written  off  debenture  stock  rebate  and  expenses  account, 
£12,910  goes  to  reserve,  and  the  balance  forward  is  raised  from. 
£3,733  to  £3,975.  Reserve  now  reaches  £90,000,  all  in  tip-top 
securities,  and  the  cash  at  bankers  comes  to  £62,744.  We  are  glad 
to  note  a  decline  of  over  £12,000  in  the  loans  granted,  presumably 
to  the  Stock  Exchange.  Investments  held,  £1,858,286,  show  very 
little  movement  in  the  aggregate  compared  with  the  preceding 
year,  but  a  good  many  changes  have  been  effected  more  in  the 
amounts  held  than  in  the  class  of  securities.  On  the  whole  we. 
should  judge  these  alterations  to  have  rather  improved  the  position, 
albeit  doubting  the  wisdom  of  some  of  the  board's  purchases,  hov 
instance,  we  do  not  see  that  good  can  come  from  taking  an  interest 
in  such  a  wreck  as  Goldsbrough,  Mort,  &  Co.,  and  although  risks 
must  be  taken  if  dividends  of  5  per  cent  are  to  be  earned,  there  is 
no  need  for  quite  such  wild  speculation  as  that. 


OoREGUM  Gold.— No.  2  mill  has  been  shut  down  from  want  of 
water  ;  one  half  of  new  mill  is  running. 

Simmer  and  Jack  Proprietary.— Cable  intelligence  has  been 
received  from  Johannesburg  to  the  effect  that  crushing  recom.- 
menced  on  the  24th  ult.  with  fifty  stamps. 
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COMPANY    MEETINGS. 
RED  AND  WHITE  ROSE  COLD  MININC. . 

The  tliiid  or.linary  gciirnil  mwliii«  i,{  llu-  \Ud  and  White  KoW! 
'Gold  AJimiig  Company,  Ltd..  wun  h.lil  on  Moiidav.  at  Caiiiion- 
Etreit  Hotel,  Sir  John  C.  Willoughby  (Cliainnan  of" the  compuiiy) 
premdiiig. 

The  (Jhairman  said:  Oentlemen,— Before  dealing  with  the 
business  of  this  coinjiany,  I  desire  to  express,  on  behalf  of 
myself  and  colleagues,  the  deep  regret  which,  in  common,  no 
doubt,  with  all  our  shareholders,  we  feel  on  account  of  the  death 
of  the  late  Mr.  Hhod.s.  dwing  to  a  delay  in  the  arrival  of  the 
reports  and  accounts  from  Rhodesia,  the  issue  of  the  report  and 
iiccoiints  for  the  year  ending  June  30,  1901,  has  had  to  be 
postponed  till  now.  In  the  ordinary  course  they  should  liaye  been 
published  ill  Ueceniher  lust.  I  am,  however,  "glad,  in  one  way, 
that  this  delay  has  occurred,  for  now  that  the  mine  has  actually 
started  erusliing  I  am  in  a  position  to  make  a  much  fuller  state- 
ment than  1  could  have  done  some  three  months  earlier.  With 
regard  to  the  balance-sheet,  as  the  accounts  are  still  only  those 
of  developuient,  they  are  simple,  and  therefore  require  very 
little  reference  from  me.'  There  is,  however,  one  impm-tant 
matter  in  connection  with  them  that  it  is  my  duty  to  bring  to 
your  notice.  When  this  company  was  formed,  some  three  years 
ago,  a  working  capital  of  £50.000  was  provided,  and  this 
amount  was  estimated  to  be  sufficient  to  develop  and  equip  the 
mine  with  twenty  stamps  within  some  twelve  months  after  the 
'date  of  the  flotation  of  this  company.  We  have  been  continually 
-disappointed  in  our  efforts  to  lia"ve  the  machinerj-  forwarde'd 
■up  country,  the  last  consignment  of  it  having  only  reached  the 
mine  in  December  last.  During  this  unavoidable  delay,  covering 
■a  period  of  some  two  years  beyond  the  date  wh'eii  it  was 
■expected  that  the  mine  would  have  started  erusliing,  mine  main- 
tenance and  extra  development  which  has  progressed  steadily  most 
•of  the  time  has  had  to  be  paid  for,  a  compressor  plant  "to  run 
rock  drills,  costing  some  £4.000.  and  a  complete  cyanide  plant 
costing  some  £7,000  have  also  been  added,  neither  of  which 
Tvere  included  in  the  original  estimates. 

In  consequence  of  all  this  extra  work  and  additions  to  the 
•plant,  it  was  estimated  that  some  £30,000  in  excess  of  the  £50,000 
originally  provided  would  be  required  to  meet  all  expenditure 
.on  the  property  up  to  the  end  of  this  month.  I  am  glad  to 
-say  that,  in  spite  of  the  bad  times  prevailing  when  the  greater 
part  of  this  money  was  required,  the  whole  amount  was  obtained 
by  a  loan  from  two  or  three  City  firms,  the  lenders  receiving 
.by  way  of  inducement  a  call  of  30.000  of  the  reserve  shares  of 
this  company  at  par  for  a  period  of  six  months  after  the  com- 
mencement of  crushing.  Unless  this  loan  had  been  negotiated. 
*>J1  work  would  have  had  to  be  shut  down,  and  the  mine  could 
not  then  have  started  crushing  by  now.  I  am  pleased  to 
say  that  nearly  half  the  totiil  loan  has  already  been  paid 
off  by  the  exercise  of  part  of  the  option  on  30,000  reserve  shares, 
.&nd  with  improving  markets,  with  the  mine  now  steadily  working 
to  a  profit,  and  with  the  shares  now  standing  well  above  par, 
there  is  little  doubt  but  that  the  rest  of  the  option  will  be 
exercised    and    the    whole    loan    thereby    paid    off. 

It  is  now  with  the  greatest  pleasure  that  I  tuni  to  the  review 
t)f  the  present  position  of  the  mine  as  it  stands  to-day.  A 
-great  part  of  the  work  during  the  year  consisted  of  winzes  sunk 
at  intervals  to  block  out  the  ore  ready  for  stoping  between 
the  levels.  Ah  regards  the  ore  reserves,  which  at  the  date 
-of  the  last  annual  report  only  amounted  to  some  9,863  tons, 
they  now  amount  to  35,813  tons,  of  an  estimated  value  of 
15.7dwts. ,  or,  including  further  reserves  of  lower  grade,  they 
make  up  a  total  of  some  44,000  tons  of  ore  now  ready  for  th'e 
mill,  of  an  estimated  value  of  12dwts,  per  ton.  Thus  it  will  be 
seen  that  some  34,000  tons  of  payable  ore  have  been  added  to  the 
reserves  during  the  year  under"  review.  The  most  noteworthy 
features  of  the  past  year's  development  are  tnat,  whereas  the 
percentage  of  payable  ore  opened  up  in  the  second  level  was 
less  than  that  in  the  first  level,  the  percentage  in  the  third 
level  was  considerably  in  excess  of  that  in  either  the  first  or 
•second  levels;  and,  secondly,  owing  to  an  increase  of  the  width 
■of  the  reef  as  depth  was  obtained,  the  tonnage  opened  up  in 
the  third  level  has  been  nine  times  greater  than  that  opened 
-up  by  a  similar  amount  of  footage  in  the  first  level.  Seeing 
that  the  reserves  of  developed  ore  had  become  ample  for  the 
•continuous  supply  of  the  mill  for  a  long  time  ahead,  on  the 
iidvice  of  the  consulting  engineer  it  was  decided  in  July  last 
to  dis<ontinue  further  development  until  the  mine  should  "be  in 
51  po.'iition  to  commence  crushing.  I  think  all  these  facts  ought 
to  be  considered  mo.st  satisfactory,  and  more  particularly  so  the 
total  of  the  ore  re.serves  of  high-grade  value,  especially  if  you 
will  War  in  mind  that  most  of  this  ore  has  been  developed  in  w"hat 
-we  now  know  to  be  the  poorest  section  of  the  mine.  A  perusal 
of  the  con.sulting  engineer's  reports  will  show  you  that  there 
are  great  expectations  that  the  average  values  of"  the  mine  will 
be  considerably  incrt'a'sed  on  the  development  of  the  eastern  and 
richer  section  of  the  property.  The  mine  commenced  official 
■trushing  on  Mairh  8.  and  the"  first  milling  return  may  be  taken 
as  mo.st  encouraging,  for  a  full  month's  crushing  at  the  same  rate 
would  give  a  yield  of  about  2.000ozs.  per  month,  without  t,iking 
into  consideration  any  results  from  cyanide.  The  cyanide  plant, 
which  will  be  working  shortly,  should  make  a  considerable 
increase  in  the  returns.  As  foreshadowed  in  the  engineer's 
reports,  the  policy  will  be  to  go  steadily  at  first,  and  not  to  give 
phenomenal  results,  but  to  gradually  increase  the  yield  as  the 
mine  on  further  develouroeirt  justifies  such  a  course.  "  In  the  Red 


and   White  Ro«e  property,   so  far  aa  one  can  poaaiblr  foiewe, 

you  have  a  bona  pde  good  mine,  which  is  under  the  ableit  local 
management,  and  I  feel  confident  that  now  the  gold  prodocing 
stage  has  at  last  been  readied,  uidena  Komethiug  nnforeacen 
happens,  it  will  have  a  long  and  proii|ter»aa  carwr,  with  ererjr 
prosfject  of  working  on  a  much  larger  ittale  before  very  long.  Th« 
Chairman  concluded  by  moving:  "That  the  r»-p<jrt  o/  the 
directors,  together  with  the  annexed  statement  of  tfie  cc«ipaiijr'a 
accounts  to  June  30,   1901,   lie  received  and  adopted." 

Captain  the  Hon.  Heymour  Forteacoe  lecoiuled  the  imrtkni, 
which  was  carried  unanimously. 

Captain  the  Hon.  Seymour  Forteacne,  the  retiring  director, 
was  re-elected  a  director  of  tlie  company. 

The  proceedings  then  terminated. 

8CHIBAIEFF   PETROLEUM. 

^  The  ordinarj-  general  meeting  of  the  Schibaieif  Petroleiun 
Company.  Ltd.,  was  held  on  Wedneaday  at  the  Cannun-atraet 
Hotel,   Lord  Wenlock  presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  first  explained  that,  owing  to  an  alteration  in  the 
financial  year,  the  figures  submitted  referred  only  to  the  working 
for  the  seven  months  ending  Novemljer  13  last.  The  auditors,  in 
their  certificate,  drew  attention  to  the  fact  that  no  depreciatioo 
had  tieen  made  in  respect  of  the  oilfields  for  the  period  under 
review,  but  that,  on  the  contrary,  large  suuia  had  been  added 
to  the  cost  of  the  wells.  That  undoubtedly  w.is  the  fact.  Tbey 
had  ex[)eiided  a  large  amount  of  money  recently  on  wella,  the 
result  being  that  those  wells,  instead  of  Ijeiiig  depreciated,  were 
considerably  appreciated.  He  could  quite  midemtaud.  fnim  no 
almost  Utopian  point  of  view,  that  it  would  be  advixable  to 
write  down  at  the  same  time  as  they  were  writing  up.  but  be 
did  not  think  the  accounts  would  show  they  liad  rery  much 
with  which  they  could  depreciate,  however  much  tliey  might 
wish  to  do  so.  The  leasehold  at  Komany  and  the  wells  thereoa 
were  also  mentioned  in  the  certificate,  the  auditors  stating  that 
these  weif  subject  to  the  renewal  of  the  lease.  He  waa  glad, 
therefore,  to  say  that  an  agreement  had  lieeii  come  to,  by  which 
they  would  continue  the  lease  of  those  oilfields.  They  conaidered 
Romany  to  be  one  of  the  best  p<irtions  of  the  properly  they 
were  working,  and  in  arranging  for  the  renewal  of  the  leaae  they 
had  at  the  same  time  arranged  to  take  over  a  pie<f  of  bind  con- 
tiguous to,  and  of  the  same  size  as,  their  prem-nl  Romany  field. 
They  would  thus  double  the  extent  of  their  oilfield  at  Komany  for 
another  period  of  twelve  years.  The  auditors  further  stated 
that  no  provision  had  been  made  for  debts,  which,  in  their 
opinion,  to  the  extent  of  135.000  roubles  were  of  doniitfal  Talae. 
He  believed  they  would  have  to  consider  these  debts  as  irrecorer- 
able,  with  some  small  exceptions.  It  was  only  right  he  should 
point  out  that  during  the  last  four  years  they  had  written  uif 
£14,000  worth  of  bad  debts,  and  the  farther  £14.000  witk 
which  they  were  now  faced  they  would  have  to  make  prurisiaa 
for  as  each  year  came  round.  They  had  done  this  steadily 
up  till  now,  and  shareholders  might  depend  upon  it  that  tw 
directors  would  not  lose  sight  of  the  matter.  It  waa,  howerer, 
rather  difficult  to  write  off  such  a  large  sum  under  the  present 
condition  of  affairs.  In  the  seren  months  under  review  they  bad 
produced  12,821,000  poods,  as  compared  with  8.068,000  in  the 
corresponding  |)eriod ;  they  had  purchased  5,865,000  poods,  as 
compared  with  8,965,000, '  and  they  had  turned  out  from  the 
refinery  20,321,000  poods,  as  compa'red  with  18.262.000.  As  far 
as  the  work  07i  the  oilfields  and  in  the  refinery  were  concerned, 
it  would  be  seen  they  had  done  a  great  deal  more  work  than 
formerly-r— they  were  producing  and  turning  out  more  oil.  Un- 
fortunately, however,  they  were  faced  with  the  extraordinary 
drop  in  prices  which  had  taken  place  in  Russia,  and  instead  of 
being  able  to  show  a  considerably  increased  profit  aa  a  rcaalt 
of  tlie  larger  production  and  manufacture,  they  had  only  jvit 
been  able  to  produce  sufficient  for  the  dividend  on  the  preierenM 
shares,  and  were  not  able  to  recommend  any  dividend  on  the 
ordinary  shares.  He  admitted  that  this  w.ia  a  most  unpleasant 
state  of  affairs,  and  it  was  one  for  which  the  directors  were 
extremely  sorry,  but  nothing  they  could  have  done,  either  in 
London  or  in  Russia,  rould  affect  the  movement  of  prices.  Th* 
report  alluded  to  the  Khidershindeh  oilfields,  and  it  would  doabt- 
less  be  a  matter  of  satisfaction  to  the  shareholders  to  knoV 
that  there  were  definite  hopea  of  these  fields  turning  out  a  Tery 
valuable  pro|)erty.  To  be  able  to  produce  there  at  a  profit,  how- 
ever, they  would  have  to  wait  for  better  times.  Last  year  it 
waa  announced  that  they  had  entered  into  a  contract  with  a 
company  in  Irfindon  for  distributing  their  products  in  the  intariOT 
of  Ru.ssia,  giving  up  that  part  of  the  business,  which  tklT 
had  conducted  f  heniselvea  in  previous  years :  but  the  workia(  «C 
that  contract  had  proved  to  be  extn-niely  difficult,  and  it  wimU 
be  terminated  in  Novemljer  next.  In  n-gard  to  their  inyeataM* 
in  the  shares  of  the  Societe  Anonyme.  which  worked  tnm 
Antwerp  into  the  West  of  Kurope,  and  in  which  they  had  £63.000 
invested,  a  balance-sheet  had  just  been  published,  in  which  it 
was  announced  that  for  the  six  months  ending  iK-cember  last  a 
dividend  at  the  rate  of  8  per  cent,  per  annum  waa  to  b» 
declared.  He  U-lieved  that  in  this  tlwy  had  a  Tery  good  iafMft- 
ment.  In  further  remarks  tlie  Chairman  mentiomHl  that  at  tka 
pnseiit  time  the  company  had  invested  in  oilfields  in  RaM^ 
£180.000,  which  waa  not  producing  anything  at  all.  '''^f*** 
large  sums  were  Iwing  spent  in  developing  and  openinff  out  w  **" 
and,  although  it  was.  of  course,  impossible  to  K%y  Inat  all 
money  would  be  priMluctive,  yet  they  looked  forward  to  a  i  _ 
large"  return  eventually  fr^im  this  outlay.  The  woitt  was  !*■*■ 
on  under  the  careful  supervision  of  Mr.  Wagrtafl,  and  it  wmM 
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not  be  very  long  before  they  would  be  able  by  this  means  to 
produce  sufficient  oil  to  render  tliem  absolutely  independent  of 
the  outside  market.  They  looked  forivard  to  keeping  the  whole 
of  their  refinery  going  with  oil  produced  from  their  own  fields. 
His  Lordsliip  "then  expressed  his  regret  tliat,  owing  to  two 
important  positions  having  been  forced  upon  him  in  liis  own 
county  quite  miexpectedly,  lie  would  not  be  able  any  longer  to 
continue  to  occupy  the  chair  of  the  company. 

Mr.  R.  C.  Antrobus  seconded  the  motion,  which  was  carried 
unanimously,  after  a  short  discussion.  Lord  Wenlock  was  one 
of  tlie  directors  re-elected. 


COLDEN  HORSESHOE  ESTATES. 

The  fourth  annual  general  meeting  of  tlie  Golden  Horseshoe 
Estates  Company,  Ltd.,  was  held  on  Wednesday  at  Winchester 
House,  under  the  presidency  of  Sir  J.  S.  Purcell,  K.C.B. 
(chairman). 

The  Chairman  said :  In  accepting  the  chairmanship  of  your 
company,  I  am  sensible  of  tlie  responsibility  which  the  post 
involves,  and  I  can  only  assure  vou  that  so  long  as  I  retain 
your  confidence,  and  so  "long  as  I  retain  the  co-operation  and 
the  support  of  my  colleagues,  it  will  be  my  constant  care  and 
endeavour  to  do  all  in  my  power  to  .safeguard  the  position  of  the 
Golden  Horseshoe  Mine,  and  to  promote  the  best  interests  of  the 
shareliolders  in  that  undertaking.  I  turn,  first,  to  the  accounts, 
which  have  been  drawn  up  on  the  same  lines  as  in  previous  years, 
and  I  direct  your  attention  to  this  :  that — after  being  debited  with 
£19,435  9s.  6d.  for  development  expenses  (written  off),  with 
£12,222  9s.  9d.  for  depreciation  of  machinery,  plant,  etc.,  and 
with  £27,127  3s.  Id.  for  income-tax  reserve  on  the  balance  of 
profits  and  Australian  duty-tax — the  revenue  account  shows  a 
balance  of  £370,085  Os.  lid.,  to  which  has  been  added  the  sum 
of  £111,685  16s.  3d.  brought  forward  on  January  1,  1901.  This 
gives  a  total  balance  of  £481,770  17s.  2d.,  out  of  which  one 
dividend  of  5s.  and  three  dividends  of  69.  per  share  have 
been  paid,  absorbing  £345,000 ;  and,  after  providing  the  bonus 
of  £1,329  lis.  lOd.  voted  at  the  last  meeting  to  the  staff  at  the 
mine,  leaves  a  balance  of  £135,441  5s.  4d.  Well,  in  the  opinion 
of  your  directors,  the  amount  expended  upon  mine  development 
should  no  longer  appear  as  an  asset  upon  the  balance-sheet, 
and  they  have  accordingly  (as  will  be  seen  by  reference  to  the 
appropriation  account)  written  off  tlie  balance  remaining  after 
the  usual  depreciation,  viz.,  £38.870  19s.,  or,  in  all,  a  sum  of 
£58,306  8s.  5d.  This  includes  the  balance  on  that  head  on 
December  31,  1900,  namely.  £24,877  13.s.  9d.  The  directors 
have,  at  the  same  time  (as  will  be  seen  from  the  appropriation 
account)  further  depreciated  tlie  value  of  plant,  machinery,  etc., 
by  15  per  cent.,  making  a  total  depreciation  of  25  per  cent. — 
equal,  in  all,  to  the  sum  of  £30,556  4s.  5d. — and  so  leaving 
the  asset  on  tliis  head  to  stand  at  £91,668  13s.  4d.  The  sum  of 
£8,000  has  also  been  appropriated  for  tlie  redemption  of  deben- 
tures. They  recommend  that  the  balance  of  £70,236  lis.  8d. , 
left  standing  on  the  appropriation  account,  be  carried  forward. 
In  making  this  latter  recommendation,  tlie  directors  are  satisfied 
that  they  follow  the  dictates  of  a  sound  financial  policy.  The 
large  sum  of  £88,873  7s.  5d.  having  been  written  off,  it  might 
appear  to  you  that  tlie  balance  of  £70,236  lis.  8d.  still  standing 
upon  the  appropriation  account  might  properly  be  distributed. 
Well,  you  must  bear  in  mind,  gentlemen,  that  the  policy  of  your 
directors  has  always  been  to  defray  development  and  equip- 
ments out  of  profits.  Then,  I  ask  you  to  bear  in  mind  that, 
within  tlie  past  few  diiys,  you  have  received  6s.  per  share  by 
way  of  a  first  interim  dividend  for  1902,  and,  further,  I  ask 
you  to  note  that  any  final  dividend  for  1901  would  not,  in 
ordinary  course,  fall  to  be  paid  until  after  this  meeting.  So  that 
you  will  se«  that  the  course  now  adopted  by  your  directors,  in 
effect,  really  amomits  only  to  a  re-arrangement  of  finance,  under 
which  the  dividend  recently  paid  you  has  been  drawn  from  the. 
proper  heap  of  gold — namely,  the  bullion  of  1902 — and  no  shareholder 
is  injuriously  affected  in  the  matter  of  the  cash  payment  heretofora 
made  at  this  period  of  the  year.  The  directors  are  determined 
to  keep  cash  in  hand,  and  to  pay  dividends  in  due  course  out  of 
net  earnings.  I  now  beg  formally  to  move  :  "  That  the  report 
of  the  directors  and  the  statement  of  accounts  for  the  year  ended 
December  31,  1901,  be  received  and  adopted."    (Applause.) 

Lord  Ribblesdale  seconded  the  motion,  which  was  carried 
unanimously. 


BALACHAT  COLD  MINiHC 

The  sixth  ordinary  general  meeting  of  the  Balaghat  Gold  Mining 
Company,  Limited,  was  held  on  Tuesday  at  Cannon  Street  Hotel. 
Lord  Ribblesdale  (Chairman  of  the  company)  presiding. 

The  Chairman  said  :  Happy  are  the  shareholders  whose  chair- 
man lias  nothing  but  good  to  tell  them  ;  happy,  too.  I  think,  is  the 
chairman  who  finds  himself  in  that  position.  It  is  a  pleasure  to 
me  to  be  able  to  ask  you  to  pass  accounts  which  show  such  a 
satisfactory  state  of  affairs.  If  you  compare  the  revenue  account 
up  to  the  31st  December,  1901,  with  that  of  the  preceding  year, 
you  will  find  that  there  has  been  not  merely  a  steady,  but  even 
a  rapid  improvement  in  the  substantial  fortunes  of  your  pro- 
perty. The  expenditure  for  last  year  w-  s  only  close  upon  £8,000 
in  excess  of  that  for  1900,  but  the  corresponding  increase  in  the 
receipts  during  1901  was  £19,087,  which  means  a  greater  profit  bv 
£11,000  odd,  the  total  profit  of  last  year  having  been  £24,573.  "l 
dare  say  a  good  many  of  you  here  are  preference  shareholders, 
and,  as  you  know,  the  full  preference  dividend  wa-s  paid  last 
year  after  writing  off  an  adequate  amount  for  machinery,  plant, 
etc.,  at  the  mine,  and,  a.s  I  ventured  to  predict,  at  the  last  meeting 
we  were  able  to  pay  one  shilling  per  share,  or  5  per  cent,  on  the 


ordinary  shares.  I  think  you  will  regard  the  revenue  account  foi 
the  year  under  review  with  .satis-faction,  and  as  far  as  we  can  see. 
we  have  every  reason  to  think  that  a  further  improvement  will 
accrue  during  the  present  year.  During  the  first  three  months 
of  1902  we  recovered  6,490  ozs.  of  gold,  against  4,594  ozs.  during 
the  same  period  of  1901,  the  increa.se  thus  being  1,896  ozs.  on  the 
fir.-t  quarter  of  the  current  half-year.  Then  for  1901  we  had 
managed  to  keep  down  the  mining  costs  to  the  tune  of  5s.  per 
ton.  At  the  last  meeting  I  went  pretty  fully  into  the  details 
of  the  Cauvery  Falls  scheme  for  the  transmission  of  power  by 
electricity,  and  said  I  thought  it  would  mean  a  very  considerable 
saving  at  the  mine.  1  believe  that  scheme  will  very  soon  be  an 
accomplished  fact.  The  results  of  the  underground  working  so 
justified  our  anticipations  that  some  time  ago  we  apjilied  for 
fresh  capital,  and  in  February  last  issued  52,000  ordinary  sharen 
at  a  premium  of  6s.  each.  The  issue  was  exceedingly  well  taken 
up,  and  although  there  were  a  great  many  applications  for  extra 
shares    we  had  none  to  allot.  I 

As  to  the  reserves,  as  the  result  of  last  year's  work  we  ojiened  I 
up  21,676  tons  of  quarts,  and  as  19,506  tons  were  treated  at  the 
mill,  the  reserves  at  the  31st  December  last  showed  an  increase  of 
2,170  tons  in  excess  of  those  of  the  preceding  year — that  is  after 
having  had  this  extremely  good  year.  Since  the  la.st  meeting  we 
have  got  36  new  rock  drills,  which  means  that  exploratory  work  will 
be  conducted  with  more  vigour;  and  Mr.  Richards  has  encouraged 
us  to  increase  the  stamping  power  by  adding  30  new  stamps  to  the 
25  we  have,  which  will  make  55  altogether.  He  says  in  lii.'«  report 
that  "  the  prospects  of  the  company  are  sufficiently  favourable  to 
warrant  the  expectation  that  the  returns  of  gold  may  justifiably 
be  gradually  augmented,  as  soon  as  the  new  stamps  which  have 
been  ordered  are  available  for  the  purpose."  You  will  see  from 
the  directors'  report  that  the  long,  and,  to  some  extent,  anxious 
question  of  the  leases  has  at  last  been  settled,  through  the  good 
offices  of  Mr.  Mark  Napier  and  Mr.  Arthur  Taylor.  They  went 
out  to  India,  and  were  well  received  by  the  Dewan  of  Mysore,  the 
result  being  that  they  came  to  what  we  conceive  to  be  satisfac- 
tory arrangements,  which  have  recently  been  ratified  by  the  Go- 
vernment of  India.  The  confidence  of  the  directors  in  the  future 
of  the  mine  is  quitei  unabated,  and  I  think  we  are  likely  to  enter 
soon  into  the  unexciting  position  of  a  steady  dividend-paying  con- 
cern. 

Mr.  John  Taylor,  in  seconding  the  motion,  said :  The  steady 
increase  month  by  month  for  the  past  year  in  the  quantitjr  cf 
quartz  extracted  from  the  mine  mu.st,  I  think,  have  been  noticed 
by  all  shareholders  with  considerable  satisfaction,  and  it  is  very 
encouraging  to  us  that  although  4,371  more  tons  were  sent  to 
tlie  mills  than  in  the  previous  year,  yet  the  reserves  of  ore  show 
an  increase  of  over  2,000  tons.  The  underground  development 
work  for  the  past  year  was  almost  the  same  in  extent  as  in  the 
year  1901. 

The  motion  was  then  put  and  carried  unanimously. 

Mr.  John  Taylor's  election  as  a  director  was  unanimously  con- 
firmed, and  Field-Marshal  Sir  Frederick  P.  Haines  ind  Major- 
General  T.  E.  Tennant,  the  retiring  directors,  were  re-elected. 

CREDIT  ASSURANCE  AND  GUARANTEE  CORPORATION. 

The  fifth  annual  general  meeting  of  the  Credit  Assurance  and 
Guarantee  Corporation,  Limited,  was  held  at  Cannon  Street 
Hotel,  B.C.,  on  Wednesday,  Mr.  E.  J.  Smith  in  the  chair. 

The  Chairman,  in  moving  the  adoption  of  t»he  report  and  balance- 
sheet,  said  it  only  covered  a  period  of  six  months,  because  thi 
directors  had  tliought  well  to  change  the  date  of  holding  the 
meeting,  but  at  the  same  time  they  also  considered  it  advisable 
to  satisfy  themselves  and  the  shareholders  upon  the  result  of 
the  half-ye»r's  trading.  All  the  information  that  was  in  posses- 
sion of  the  board  was  given  in  the  report  and  accounts,  and  he 
did  not  think  it  was  necessary  to  occupy  time  by  making  any 
remarks  about  those  documents,  particularly  seeing  that  he  had 
said  that  they  only  referred  to  a  period  of  six  months ;  but  if 
there  were  any  questions  shareholders  desired  to  ask  lie  would 
be  happy  to  answer  them.  In  conclusion,  he  moved  the  adoption 
of  tlie  report  and  accounts. 

His  Honour  Judge  Bompas  seconded  the  motion,  and  said  he 
felt  they  had  got  reason  to  congratulate  themselves  upon  the 
last  six  months'  work,  and  upon  the  way  in  which  their  manager, 
Mr.  ilaekenzie,  had  looked  after  the  affairs  of  the  company. 
Their  premium  income  was  increasing,  and  the  expenses  were 
going  down,  consequently  the  profits  were  rising.  The  whole 
thing,  in  fact,  looked  pleasant  for  the  past  six  months.  He  quite 
agreed  with  the  Chairman  that  they  must  wait  for  the  completion 
of  the  year  under  Mr.  Mackenzie's  management  before  they  could 
discuss  at  length  the  position  of  the  company.  He  was  liimself 
extremely  well  satisfied  with  the  position,  and  had  no  fear  with 
regard  to  the  future.  It  ought  to  be  mentioned,  and  perhaps 
he  might  do  it,  as  one  of  the  legal  members  of  the  board,  that 
the  Court  of  Chancery  had  not  sanctioned  the  resolutions  which 
were  passed  by  the  company.  But  he  had  no  doubt  that  when 
they  came  before  the  court  they  would  be  passed.  However, 
Chancery,  even  now,  was  proverbially  slow.  The  cause  did  come 
before  the  court  on  Tuesday,  but  it  had  to  be  adjourned,  and 
it  would  agiiin  come  on  shortly. 

Mr.  Martin  asked  at  what  price,  period,  and  rates  of  interest, 
these  £50.000  of  debentures  had  been  issued. 

Mr.  F.  W.  Renals  said  he  should  be  glad  to  see  Mr.  Martin's 
return  to  the  Board,  as  he  thought  his  services  would  be  of  great 
assistance  to  the  company.  He  did  not  make  this  suggestion  from 
any  want  of  confidence  in  the  Board. 

Judge  Bompas  said  he  thought  that  there  would  be  no  difficulty 
with  regard  to  the  proposed  change  of  name  to  the  British 
Dominions  Insurance  Company. 
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Mr.  lirii;',l<  saiil  lie  did  not  iiitund  ti>  tak-  cxcfptioii  to  tl>e  insue 
of  debentui'iM,  but  as  a  Rhart'lioldcr  he  would  like  to  have  been  con 
sulte'l  beforehiuid. 

'I'hc  CJliairnian  said  the  issue  of  (U-lK'iitureii  nim  made  in  1895  foi 
a  periixl  of  five  years  at  aji  interes-t  of  6  i>er  cent. 

I'be  Chairman  mid  that,  with  reifard  to  the  remark.s  which  had 
been  miwle  about  Mr.  Martin,  they  were  all  aware  that  that 
Xentbman  retired  from  the  board  against  the  wish  of  the  board 
and  of  the  ."bareholder.s,  and  he  retired  at  a  time  when  sharehoWers 
.said  that  the  board  ought  to  bo  reduced.  With  regard  to  the  isKue 
of  debentures,  it  was  very  i>eculiar  that  when  they  wanted  to 
borrow  £20,000  soni(<  time  ago.  aiKi  when  the  directors  had  to  give 
their  personal  .security,  no»>ody  objected,  but  now  that  the  board 
issue<l  deljentures  objection  was  taken.  He  considered  that  it  was 
the  most  hiwful,  proper,  and  business-like  way  to  act,  to  issue 
debentures  in  order  to  raisi"  that  money.  There  was  really  no 
risk  about  it  at  all.  for  it  had  been  invested,  and  it  wa«  thereforo 
only  costing  them  2^  per  cent,  and  not  4  per  cent. 

After  Ff>me  further  discussion,  the  report  and  accounts  were 
ado|)ted  the  retiring  directors.  Messrs.  Addinsell,  Ritchie,  and 
Wighy,  were  then  re-electe<l,  the  auditors  were  re-appointed,  and 
the  proceedings  closed  with  a  vote  of  thanks  to  the  Chairman  and 
directors. 


WESTRALIA   MOUNT   MORGAN'S   COLD. 

The  fourth  ordinary  general  meeting  of  the  shareholders  in  the 
Westralia  Mount  Morgans  Gold  Mine«  Campajiy.  Ltd.,  was  held 
on  Wednesday  at  Winchester  House,  E.G.,  Mr.  R.  Gilbert,  Chair- 
man of  the  com|>any.  pitsiding. 

The  Cluiirman  said  :  Goutlemen. — In  the  report  of  Mr.  Percy 
Morgans,  annexed  to  the  directors'  reix)rt,  no  mention  Is  made  ot 
the  ore  in  res<'rve.  Whim  we  received  that  report,  we  imagine<l 
that  that  omission  was  due  to  the  fact  tlnxt  Mr.  Percy  Morgans 
ha<l  been  ill.  and  had  been  awaj'  for  three  months,  and  had  only 
just  returned  to  the  mines.  Accordingly,  wo  cabled  to  Mr. 
Morgans  to  a.«k  what  the  total  ore  reserve  was,  and  we  have 
received  in  reply  the  telegram  which  I  am  about  to  read  to  you. 
Tn  that  docunu'iit  Mr.  Morgaim  refers  to  some  other  facts,  and  he 
has  also  answered  a  lettiT  T  wrote  to  him  as  to  increasing  the 
dividends.  I  ant  soiTy  to  say  that  there  Is  evidently  a  mistake  in 
the  telegram  alwut  the  amount  of  ore  in  reserve,  but  we  have, 
not  had  time  to  verify  it  by  sending  another  cable  to  Mr.  Morgans. 
In  his  t^-legram  he  spi-nks  of  an  increa.se  in  the  reserves,  sinc& 
June  last,  of  19,000  tons.  In  the  accounts  you  will  see  that  we 
charge  £1.000  to  employee.s'  insurance  fund.  That  is  due  to  the 
fact  that  a  combination  has  been  formed  in  Western  Austra.lia.  by 
the  insurance  companies,  by  which  they  have  increased  their  rates 
for  insurance  some  500  per  cent.  We  used  to  pay  6s.  per  £100  of 
wages,  but  they  have  increased  the  rate  to  30s.  Mr.  Morgans  has 
written  us  strongly  about  it.  and  considers  the  increase  outrageous. 
At  present  we  have  not  l)een  able  to  get  any  company  to  insure 
us.  and  we  think  we  are  quite-  strong  enough  to  insure  ourselves; 
but  I  Ijelieve  Mr.  Morgans  has  taken  steps  to  form  a.  private 
mutual  insurance  company,  or  to  make  arnmgements  with  some 
other  companies,  so  that  possibly  we  may  work  a  scheme  in  that 
way;  therefore,  at  present,  we  htive  thought  fit  to  put  aside  £1,000 
for  that  fund,  and  M-e  think  that  that  is  a  wise  policy  to  pursue. 
Now.  for  depreciation  we  have  written  off  about  £13,000.  It  is 
always  a  difficult  tiling  to  decide  upon  what  is  a  proper  amount 
to  write  off  for  depreciation  in  mines,  but  wo  think  that  sum  is 
fair.  .At  the  same  time,  we  have  been  wis4i  enough,  we  think,  to 
put  lusido  £10.000  to  reserve,  which,  of  course,  can  I>e  emplo,ve<l 
for  any  pui-jXKse  we  want,  and  we  carry  fonvard  some  £8.000  t(i 
next  year.  Of  course,  we.  the  directors,  have  heard  a  great  deal 
from  the  shareholders  as  to  the  amount  of  profits  we  distribute. 
T'here  seem  to  be  some  shareholders  who  are  in  favour  of  distribut- 
ing less  in  dividends  and  paying  for  machinery  out  of  profits.  On 
the  other  hand,  there  seem  to  be  a  large  number  who  are  in 
favour  of  paying  as  large  divi<lends  as  we  reasonably  can.  We. 
the  directors,  think  it  right  that  we  should  iss-ue  further  capital 
to  the  shareholders  in  payment  of  a  gr<>at  deal  of  the  nivw 
inacliiiuiy.  That  has  been  mir  policy  throughout.  Our  first 
i.ssue  for  working  capit.;il  wa«  only  £5.000.  and  we  have  since 
issued  fmm  time  to  time  further  shaix^.  at  increasing  rates  ol 
premium,  and  used  the  money  as  working  capital.  We  irish  to 
adopt  a  VMy  sound  iiolicy :  we  wish  to  declare  a  reasonable 
amount  of  dividend,  but  at  the  same  time  we  think  we  ought  to 
l)e  very  careful  in  keeping  a  cert^iin  .amount  in  reserve.  The  next 
(lividend  is  due  in  .August,  and  there  sieems  a  great  probability  that 
we  shall  1m>  able  then  to  incrense  our  dividend.  Of  course,  we  do 
not  like  to  put  the  hands  of  the  clock  back ;  we  like  to  make  steady 
]irogress.  and  He  will  not.  p«>rliai)s.  in  our  interim  dividend  dis- 
tribute as  mueli  as  at  the  end  of  tlie  year,  because  at  the  end  ot 
the  year  we  shall  havi«  seen  a  great  deal  more.  For  instance.  w» 
shall  have  tlii>  new  30-sta.mp  batteri-  at  work  then,  and  we  shall 
have  also  this  new  cyanide  plant.  T  have  to  tell  you  also  about 
I  he  list  issue  of  shai-t*s.  I  think  we  issued  4.500  .shares  at  £5,  and 
the  amount  we  receive*]  was  £22.000.  We  had  applications,  if  1 
lememlxr  rightly,  for  £70.000  fmm  the  shaivholders.  and  we 
are  now  going  to  issue  to  vou  5.500  more  at  a  .slightly  increasixl 
premium.  As  ivgards  the  last  issue.  I  may  tell  you  we  adoptwl 
a.  rather  peculiar  course,  which  wa.s  criticis«>d  by  some  of  the 
shareholders.  We  gave  to  each  shan-holder.  no  matter  what  his 
holding  was.  one  shaiv.  Our  rea-son  for  doing  that  was  b:>canse. 
nnfortunately.  we  have  a  fair  numlxT  of  shareholders  in  this  eom- 
panv  who  bold  under  twi  iity  shari>s.  If  we  had  not  adopted  that 
eoursi'  those  shareholders  would  have  got  none,  and  we  do  not 
think  it  would  be  right  to  block  out  those  shan>holders  alto- 
U'ether.     nils  time  I  hope  it  will  not  be  necessary  to  adopt  that 


course,  U'cause  I  liave  another  reaolutiou  to  pot  forward  for 
splitting  the  shared,  which  will  malce  it  much  eaaier  for  iw  to  inaka 
tlie  allotnmit.  When  the  Hharea  are  »plit,  ererjr  afaaretiolder  will 
only  get  a  proiwrtioii  of  the  aeiw  uame.  and  tber*  will  be  no  diffl- 
culty  a.H  in  the  lakt  cane.  Shortly  after  tbia  nwvting,  if  that 
resolution  authorising  u»  to  uplit  t)i«  abanai  in  Mavd,  wp  shall- 
fend  out  a  circular  (uiking  you  to  subacribe  for  tbia  farther  umne. 
As  regards  our  develupmeiitx.  we  are  progreaaing  rtrtj  welL  Ot 
couixe.  our  work  w  moxtly  on  our  main  n«l.  Yon  are  awarr  that 
we  have  three  otlier  valuable  reef*  on  which  we  ha/re  done  rcmlly 
nothing,  and  this  telegram,  which  I  have  read  to  yoo,  ahowa  that 
we  have  attacked  the  eiisteni  re<.-f.  which  appeanr  to  be  Tety  rieli 
at  the  200ft.  level.  We  have  not  touched  the  ka<rfia  lode  either. 
but  we  know  that  that  iit  a  very  rich  nal.  There  ia  no  doabt 
about  it  that  we  have  an  enormoiu  amount  of  ore  in  reeenre,  and 
there  Ik  no  question  as  to  our  being  able  to  find  enough  ore  for  on- 
new  30  stamps.  (AppUtue.)  I  beg  to  propow  that  the  report  at 
the  directors,  balance-sheet,  and  profit  and  htm  account  made  up 
to  3lKt  December,  1901,  be  accepted  and  a<loptf<l. 

Mr.  C.  A.  Winter  seconded  the  motion. 

The  motion  was  carried  unanimously. 

The  Chairman  next  moved :  "That  a  final  dividend  at  the  rat* 
of  4s'.  per  share,  making,  with  the  interim  diridend  alicmdy  pud. 
10s.  {)er  share,  being  50  per  cent,  per  annum  op  to  the  3lA 
December,  1902.  be  now  declared  and  paid  to  i4>areaolders  on  tlia 
register  on  the  1st  May,  1902.  payable  on  Monday,  the  12th  May. 
and  that  the  register  be  closed  on  the  1st  May.  1902." 

Col.  A.  J.  Filgate  seconded  the  motion,  which  waa  carried. 

An  extra-ordinary  generai  meeting  was  subsequently  held,  at 
which  a  resolution  'n'as  passed  aitering  the  articles  of  aaaociation. 

A  vote  of  thanks  to  the  Chairman  and  the  directors  concluded 
the  proceedings. 


NEXT    WEEK'S    MEETINGS. 

Monday,  May  5. 

Ederapolla  Tea  of  Ceylon 16,  Philpot-lane,  noon. 

Ivorv  Coast  Goldfields       158,  Leadenhall-st.,  12.30  p.m. 

London  Clothiers Winchester  House,  a  p.m. 

Phccnix  Gold  Mines  Winchester  House,  noon. 

Tarapaca  Waterworks       Winchester  House,  12.30  p.m. 

Tuesday,  May  6. 

Armitage  &  Sons     

Anglo-American    Debenture    Cor- 
poration      

Clinton's  Gold  Concessions  •; 

G,  &  H,  Gwyne       

Highland  Tea  of  Ceylon     

Imperi.il  Continental  Gas 

Ionian  Bank 

London  •  Paris     Securities     Cor- 
poration      

New  Vancouver  Coal  Mining 

Nitrate  Railways    

New     Paccha      and      Jazpampa 
Nitrate       

Poonagalla  Valley  Ceylon  Tea    ... 

Scottish  Africa  Company 

Ymir  Gold  Mines 


Manchester,  noon. 

Cannon-street  Hotel,  noon. 
Cannon-street  Hotel,  noon. 
Cannon-street  Hotel,  II  a.m. 
16,  Philpot-lane.  10.30  a.m. 
Cainnon-street  Hotel,  2.30  pjB. 
Palmerston-buildings,  II  a.m. 

Winchester  House,  13.30  p.m. 
iz.Old  Jewry  Chambers,  3  p.m. 
Winchester  House,  11.30  a.m. 

Winchester  House,  12.30  p.m 
16,  Philpot-lane,  2  p.m. 
Winchester  House,  noon. 
Cannon-street  Hotel,  noon. 


Assam  Oil  Company         

British    South-West  Africa    Land 

and  Mining  

Bandarapola  Ceylon  Tea  Company 

Burnside  Tea  of  Ceylon     

Buenos  Ayres  (New)  Gas 

Costa  Rica  ILiilway  

Chartered  Bank  of  India,  &c.... 
Commercial  Union  .Assurance  ... 
Elmore's  German  and  Austro-Hun- 

garian  Metal        

Etruscan  Copper  Estates 

Lagunas  Nitrate      

Kedfern,  Limited     

Sunderland  Steamship      

Thursday, 

Bombay  Gas 

Brisbane  Tramways  

Kreeland  Reef  Gold  (Mining 

Holland  &  Company         

Industrial  and  General  Trust 
Lancashire  and  Yorkshire  Accident 

Insurance  

New  South  Wales  Land    

Rangalla  Tea  

San  Donato  Nitrate 

Trust  and  Agency  of  Australasia  ... 
Wetherby  District  Water 

Friday,  May  9. 


Wbdnksday,  May  7. 

Winchester  House,  I  pjn. 


Winchester  House,  3  p.m. 
16,  Philpot-lane,  noon. 
16,  I'hilpot-lane,  3.30  p.m. 
I.  East  India-avenue,  I2.30.p.m. 
Winchester  House.  2.30  p.m. 
Cannon-street  Hotel,  i  p.m. 
34-6,  CombiU,  noon. 

Winchester  House,  noon. 
Cannon-street  Hotel,  3  pjn. 
Cannon-street  Hotel,  2  p.m. 
Cannon-street  Hotel,  11.30am. 
Newcastle-upon-Tyne,  3  p.m. 
May  8. 

6,  Drapers'-garden*,  nooo. 
Winchester  Honse,  noon. 
Winchester  House,  noon. 
Deptford  Distillery,  noon. 
Winchester  House,  12.30  p.m. 

Manchester,  nooo. 
Cannon-street  Hotel,  2  p.m. 
0.  Kcnchurch-avcnue,  nooo. 
Liverpool,  3  p.m. 
Cannon-street  Hotel,  1.30  pjn. 
Leeds,  2.30  p.m. 


Akinassi  Syndicate  

Limmer  Asphalle  Paving 

Libiola  Copper  Company 

Mountain  Copper  Company 
North   British  and  Mercantile  In- 
surance   

W.  «  A.  McArUiur 


Cannon-slreet  Hotel,  nooo. 
Cannon-street  Hotel,  nooo. 
Winchester  House,  11.30 
Winchester  Hoote.  nojo. 

Edinburgh,  noon. 
18  and  I9>  ^  ~ 
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PUBLIC    INCOME  AND    EXPENDITURE. 

The  following   are   the   receipts   into  and    issues  out    o(    the 
Exchequer  between  April  i,  1902,  and  April  26,  1902  : — 
Revenue  and  Other  Receipts. 


- 

- 

;    Total  Receipts 
i      into  the  Ex- 
i    chequer  from 
April  I,  1902,  to 
April  26,  1902. 

Total  Receipts 
into  the  Ex- 
chequer from 
April   1, 1901,  to 

April  27,  1901, 

Balances,  April  i : 
Bank  of  England 

£ 

8,080,383 
486,564 

£ 

5,120,150 
476,768 

Rbvenub. 

8,566,947 

5,596,9^8 

_ 

1,925,000 

3,384,000 

929,000 

641,000 

285,000 

4,113,000 

870,000 

265,000 

50,000 

811 

355.509 

—           j        2,274.000 

Stamps  „.. 

Land  Tax  and  House  Duty.... 
Property  and  Income  Tax   .... 
Post  Office                  

- 

743,000 
310,000 
4,718,000 
890,000 
270,000 
50,000 

260,023 

Receipts     from     Suez     Canal 

Shares  and  Sundry  Loans .... 

Miscellaneous ^ 

- 

13,632,023 

11,818,320 



22,198,970 

100,000 
210,000 
160,000 

818,000 
300,000 
424.945 

i,75o,coo 

17.415.238 

OTHER    RECEIPTS. 

Repayment  of  Advances  for  Bullion,  &c 

Under  Telegraph  Acts,  1892  to  1899 - 

Under  Uganda  Railway  Acts,  1896  and  1900  .... 

Under  Naval  Works  Acts,  1 895  to  1901    

Under  Military  Works  Acts,  1897  toigoi 

Under  Pacific  Cable  Act,  1901     

Under  Supplemental  War  Loan  Acts,  1900 

By  Issue  of  Consols  under  the  Loan  Act,  1901 . . 
By  Issue  of  Consols    

3,2:5,460 
3,300,000 

Temporary  Advances,  Ways  and  Means 

2,000,000 

25.961,915 

25.930,698 

•  Revenue  as  above    

—  I        i3»632,o?3 

—  j               17.355 

—  152,000 

—  j             323,000 

11,818,320 
'7,793 

Payments   to   Local    Taxation 
Accounts  :— 

Excise    

Estate,  &c. ,  Duties   

355.000 

Total 

—             !            492.355 

516,793 

Total  Revenue,  including  Pay- 
ments to  Local  Taxation  Ac- 
counts  

Expenditure  and  Other  Issues. 


- 

- 

Total  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 

from 
\pril  I,   1902,  to 
April  26,  1902 

Total  Issuts 
out  of  the  Ex- 
chequer to 
meet  payments 

from 

April  1,  1901,  to 

April  27, 1901. 

Expenditure. 

Permaneni  Charge  of  Debt    .. 
Interest,  &c.,  on  War  Debt    .. 
Other   Consolidated    Fund 

£ 

4.383.362 
722,132 

.,  a«7.467 

90,000 

12,772,887 

£ 

4.397.977 
28:, 407 

314,087 

Payments  to  Local  Taxation 

Supply  Services 

14,259,061 

Expenditure    

- 

18,185,848 

825,000 
80,000 

148,610 

19,162,532 

OTHER  ISSUES 

For  Treasury  Bills  (net  amount 
Under  Telegraph  Acts,  1892  to 
Under  Uganda  Railway  Acts,  i 
Under  Land  Registry  (New  Blc 
Under  Pacific  Cable  Act,  1901. 

) 

,000 

1899 

B96  and  1900  . . 
lings.)  Act,  1900 

141,500 
100,000 
50,000 

19,239.458 

'9,5!4,032 

Balances  in  Exchequer  :— 
Bank  of  England „,  ..••»•. 

5,989,650 
732.807 

5,661,855 
714,811 

Bank  of  Ireland «••..».. 

6,7*2,457 

6,376,666 

Touls 

25,961,915 

=5,930,698 

Treasury,  April  39. 


TRAMWAY  AND  OMNIBUS  RECEIPTS. 

Home. 
Belfast    Street. — Traffic    receipts    for    week  ending    April  26, 
£M^5,  decrease  ;£i64  ;  aggregate  from  January  i,  .f  38,672,  decrease 

;4262. 

Birmingham  and  Aston. — Traffic  receipts  for  week  ending  April  26, 
;C499,  decrease  ^16  ;  aggregate  from  January  i,  £8,499,  increase 

£77; 

Birmingham  and  Midland. — Traffic  receipts  for  week  ending 
April  25,  jCySi,  increase  £27  ;  aggregate  from  January  i,  ;f  12,995, 
increase  ;^666. 

Birmingham  City.— Traffic  receipts  for  week  ending  April  26, 
;<; 4,868,  increase  ^^395. 

Blessington  and  Poulaphouca.— Traffic  receipts  for  week  ending 
April  27,  £s  ;  decrease,  £4  ;  aggregate  from  January  i,  ;^i38  ; 
decrease,  £6. 

Bristol  Tramways  and  Carriage. — Traffic  receipts  for  week 
ending  April  25,  £4,241,  decrease  £407  ;  aggregate  from  January  i, 
£69,929,  increase  £5,285 


Burnley  Corporation.— Traffic  receipts  for  week  ending  April  26, 
£668,  increase  ;f  207. 

Dublin  and  Blessington.— Traffic  receipts  for  week  ending 
April  27,  £125,  decrease  £12  ;  aggregate  from  January  i,  £1,689, 
decrease  £16. 

Dublin  and  Lucan.— Traffic  receipts  for  week  ending  April  27, 
£i02,  increase  £4  ;  aggregate  from  January  i,  £r,54i.  increase 

£i47- 

Dublin  United.— Traffic  receipts  for  week  ending  April  25, 
£4,526,  increase  £56  ;  aggregate  from  January  l,  £67,932  ;. 
increase  £3,447. 

Edinburgh  and  District. — Traffic  receipts  for  week  ending  April  26, 
£3,746,  increase  £802  ;  aggregate  from  January  i,  £55,964,  in- 
crease £10,075. 

Edinburgh  Street.— Traffic  receipts  for  week  ending  April  26, 

£563- 

Glasgow.— Traffic  receipts  for  week  ending  April  26,  £2,780, 
decrease  £273  ;  aggregate  from  January  i,  £48,568,  decrease  £2,006. 

Harrow  Road  and  Paddington.— Traffic  receipts  for  week  ending 
April  25,  £270  ;  increase,  £64. 

London  General  Omnious. — Traffic  receipts  for  week  ending 
April  26,  £24,705  ;  decrease,  £1,013  '.  aggregate  from  January  1, 
£354,546 

London  Road  Car. — Traffic  receipts  for  week  ei.ding  April  26, 
£8,428  ;  increase,  £321  ;  aggregate  from  January  i,  £117,989  ; 
increase,  £10,542. 

Provincial.— Traffic  receipts  for  week  ending  April  26,  £1,495  i 
increase,  £156  ;  aggregate  from  January  i,  £24.730  ;  increase, 
£5.4>2. 

Rossendale  Valley.— Traffic  receipts  for  week  endmg  April  25, 
£183,  decrease  £5. 

South  London. — Traffic  receipts  for  week  ending  April  26 
£1,365,  decrease  £124;  aggregate  from  January  i,  £20,385  ;  decrease 

£617. 

Wigan  and  District.— Traffic  receipts  for  week  ending  April  26, 
£379,  increase  £33  ;  aggregate  from  January  i,  £6,162. 

FOREIGM. 

Anglo- Argentine. — Traffic  receipts  for  week  ending  March  31, 
£4,201,  decrease  £974  ;  aggregate  from  January  i,  £59,002,  decrease 
£5,778. 

Barcelona. — Traffic  receipts  for  week  ending  April  26,  £2,233, 
increase  £416  ;  aggregate  from  January  i,  £35,191,  increase  £4,622. 

Barcelona,  Ensanche  y  Gracia. — Traffic  receipts  for  week  ending 
April  26,  £90,  decrease  £74  ;  aggregate  from  January  i,  £2,548, 
decrease  £244. 

Brisbane. — Traffic  receipts  for  week  ending  March  12,  £2,393, 
increase  £598. 

Brazilian  Street. — Traffic  receipts  for  the  month  of  February, 
Rs.  40,777  ;  decrease  Rs.  3,234. 

Buenos  Ayres  and  Belgrano. — Traffic  receipts  for  tbe  month  of 
April,  £11,872,  decrease  £613. 

Buenos  Ayres  Grand  National.  —  Traffic  receipts  for  week 
ending  March  29,  $35,139,  decrease  §2,  aggregate  increase, 
$104,895. 

Calais.  —  Traffic  receipts  for  week  ending  April  26,  £153, 
increase  £2. 

Calcutta. — Traffic  receipts  for  week  ending  April  26,  Rs.  22,237 
increase  Rs.  3,749  ;  aggregate  from  January  i,  Rs.  37'>,456,  increase 
Rs.  32,659. 

Carlhagena  and  Herrerias. — Traffic  receipts  for  the  month  of 
March,  £4,264,  increase  £267  ;  aggregate  from  January  I,  £9,269, 
decrease  £4,008. 

Lombardy  Road. — Traffic  receipts  for  the  month  of  March, 
£1.337,  increase  £155  ;  aggregate  from  January  i,  £3,561,  increase 
£427- 

Twin  City  Rapid. — Traffic  receipts  for  the  month  of  March, 
$279,382,  increase  $37,169  ;  aggregate  from  January  i,  $796,321, 
increase  $102,254.  Net  traffic  receipts  $151,422,  increase  $25,105; 
aggregate  from  January  1,  $415670,  increase  $59,185. 


Answers  to  Correspondents. 

[A  fee  of  Five  Shillings  per  query  is  charged  for  replies  undet 
this  heading.    Letters,  five  shillings  mtra  per  litttr.'] 

H.  W.  and  "Sillet"  answered  by  letter. 


The  death  is  announced  of  Mr.  Thomas  Rudd,  of  the  firm  of 
Rudd  &  Co.,  well  known  for  his  interest  in  South  African  enter- 
prises. He  was  a  brother  of  the  even  better  known  Mr.  Charles  D. 
Rudd,  and,  like  that  gentleman,  had  a  seat  on  the  board  of  the  Con- 
solidated Goldfields  of  South  Africa.  Mr.  Rudd  was  also  chairman 
of  E.  W.  Tarry  &  Co.,  Ltd.,  and  a  director  of  the  South  African 
Gold  Trust,  the  African  Banking  Corporation,  the  Commercial 
Union  Assurance  Company  and  the  London  Joint  Stock  Bank. 

The  Government  of  the  Canadian  Dominion  is  going  to  borrow 
£3,000,000.     No  wonder  the  "  Empire"  prospers. 

Nobel  Dynamite  Trust, — The  directors  having  received  par- 
ticulars of  the  earnings  of  the  subsidiary  companies,  recommend  a 
dividend  for  the  year  ending  April  30,  1902,  of  9  per  cent.,  carrying 
forward  about  the  same  amount  as  last  year.  It  has  been  decided 
to  ask  the  shareholders  for  the  necessary  poweis  to  enable  them  to 
issue  50,000  £10  5  per  cent,  cumulative  preference  shares,  which 
they  propose  to  offer  to  the  shareholders  at  par  in  the  proportion 
of  one  such  share  for  every  five  shares  now  held. 
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MINING    RETURNS. 

Alaska  Tkeauwelf..— Crushed  39,881  tons  ore  ;  estimated  realis- 
able value,  $31,988.  Sived  960  tons  siilphurels  ;  eslimattd  realisable 
value,  $^•;fi2H.     Working  expenses,  $67,877. 

Anchor  Tin.— Crus-hed  during  fortnight  1,400  tons  ;  >ield,  5  ton* 
tin  ore. 

British  Kxi'i.oration  ok  Australasia.— Lalla  Rookli  Nflne. — 
Battery  cnl^lled  306  tons  oxidi.scd  ore  and  loo  tons  pyritic  ore, 
yielding  502  oz.  ;  oxidized  tailings  contain  15  dwt.,  and  pyritic  tail- 
ings contain  2  oz.  3  dwt.  per  ton. 

Broken  Hii.i,  Proprietary. — Output  including  product  from 
ores  purctiascd  :  fine  silver,  436,729  oz.  ;  soft  lead,  5.26s  tons  ;  anti- 
tnoni^il  lead  ('istimatf  d),  25  tons. 

Duke  United.— 137  oz.  from  190  faibom<. 

Hei'bdrn  Deep  Leads — 122  fathoms,  31  oz. 

iNVERELi,  Diamond  Fields. — 400  loads  washed,  producing  38 j 
carat-i  of  diamondi  ;  49  cwt.  <'f  tin  produced  fiom  400  load.". 

Lake  View  Soith.— Cyanide  plant  treated,  2,575  tons  for  423  oz. 

MESyUiTAL. — Crushed  i.loo  tons  for  22}  oz. 

North  Kalcurii.— 44  tons  sent  to  smtlK^"-  averaged  in  value 
5  oz  2  dwt    per  ton.     Net  amount  received,  ^764  los. 

KoYAL  Oak  ok  Hauraki. — Crushed  95  tons  quartz  and  292  lb. 
picked  stone  for  ^985. 

St.  John  Del  Key— Gold  produce  April  u  to  20,  ;^7,58o.  Yield 
per  Ion  '57  of  an  ounce  troy. 

Standa:<d  Copper.— Shipment  of  116  tons,  averaging  19  per 
cent,  copper  ;  profit,  $2,025. 

Sulphide  Corporation. — Inuring  four  weeks  ended  April  19 
16,253  tons  of  ore  milled  at  the  central  mine  and  3,473  tons  o'  con- 
centrates produced.  At  Cockle  Creek  2,029  tons  of  concentrates 
and  1,488  tons  of  purchased  ore  smelted,  yielding  1,218  tons  of 
lead,  containing  104,748  oz.  silver  and  3,471  oz.  gold. 

Waitekahri. — From  1,989  tons  of  ore  ;ir3,900- 

Westrai.ia  Mount  Morgans— Mill  crushed  3,800  tons,  yielding 
2,o6t  oz.;  cyanide  works  treated  1.986  tons,  yielding  1,263  oz.  ; 
tilter   presses   treated    1,141    tons,   yielding  585   oz.  ;    total    value, 

;ei4.765-  „     ^ 

Whitewater — 5,500  tons  milled,  producing  482  tons  of  con- 
centrates. 

WoAH  Hawp  (BALLARAr,VicTORiA)  GoLD. — lietum  from  tributers 
in  upper  workings  for  fortnight  ended  24th  inst.  : — 28  oz.  from  60 
tons  crushed. 


DIVIDENDS    ANNOUNCED. 

MINING. 

Broken  Hill  Proprietary  —Dividend  for  quarter  ending  May 
(No.  132)  of  rs.  per  share  payable  on  May  21. 

Mount  MoR(iAN  Gold.— A  dividend  of  ;i'i2,503,  being  3d.  a 
share  for  the  month  of  April,  is  payable  on  May  i. 

St.  John  Del  Rey.— The  directors  announce  that  in  conse- 
quence of  the  small  response  made  in  taking  up  the  new  shares 
they  have  decided  to  apply  the  profit  carried  forward  from  last 
year  of  ^13,068  towards  capital  expenditure  on  new  works.  The 
balance  dividend  for  the  present  year  will  therefore  be  6d.  per 
share,  making  7J  per  cent,  for  the  year. 

MISCELLANEOUS. 

Anglo-Egyptian  Bank.  — An  interim  dividend  of  5s.  per  share, 
being  at  the  rate  of  10  per  cent,  per  annum,  for  the  half-year  ended 
February  28. 

Arizona  Western  Oil. — Warrants  for  the  twenty-second 
monthly  dividend  at  the  rate  of  24  per  cent,  per  annum  have  been 
posted. 

Army  and  Navy  Co-operative  Society. — A  dividend  of  7s.  per 
share,  making,  with  the  interim  dividend,  los.  per  share  for  the 
year. 

Assam  Company.— A  final  dividend  of  5  per  cent.,  or  £1  per 
share,  payable  on  July  i,  making  with  the  interim  dividend  a  total 
of  7J  per  cent,  for  the  year,  carrying  forward  _£2,2oo. 

BANguE  DE  Paris.— A  dividend  of  50  fr.  per  share  against  55  fr. 
last  year. 

BoWDEN  Brake.— An  interim  dividend  at  the  rate  of  15  per  cent, 
per  annum. 

British  Californian  Oil. — Warrants  for  the  tenth  monthly 
dividend  at  the  rate  of  24  per  cent,  per  annum  have  been  posted. 

Canadian  Bank  ok  Commerce.— Usual  dividend  at  the  rate  of 
7  per  cent,  per  annum,  payable  on  or  after  June  2,  for  tlie  half-year 
to  May  31. 

Ceylon  Tea  Plantations  —A  final  dividend  of  8  per  cent,  on 
the  ordinary  shares,  payable  on  May  i,  making  15  per  cent,  for  the 
year  1901. 

Cheltenham  Original  Brewery.— An  interim  dividend  of  3 
per  cent,  on  the  ordin.iry  shares  (or  the  half-year  ended  March  31, 
against  2j  per  cent,  for  the  corresponding  period  of  last  year. 

Colorado  Nitrate.— A  dividend  of  zj  per  cent.,  payable  on  the 
15th  inst. 

Donna  Thereza  Christina  Railway.— An  interin  dividend  for 
the  six  months  ended  December  31,  1901,  at  the  rate  of  10  per  cent, 
per  annum,  or  21s.  per  share  on  the  preferred  shares. 

DuNviLLH  &  Co.— An  interim  dividend  of  los.  per  share  for  the 
half-year  ended  March  31. 

E;i)iNm^R<iH  Investment  Trust.— A  final  dividend  for  the  year 
ended  March  15,  on  the  deferred  or  ordinary  stock  at  the  rate  of  9 
per  cent.,  making  7  per  cent,  for  the  year  ;  placing  i^iS.ooo  to 
reserve,  and  carrving  forward  over  ^2,500  more  than  last  year. 

"EvENiNii  News."— A  dividend  at  the  r.ite  of  20  per  cent 
per  annum  on  the  ordinary  shares  for  the  half-year  ended  April  3a 

Hotel  St.   Petersburg,  Paris.  —  A  dividend  at  the  rate  of 


5  per  cent,  on  the  ordinary  share*  for  the  year  ending  December 
31.  payable  on  the  7th  instant. 

Joseph  Watson  Sl  Sons. —  V  dividend  of  6J  per  cent,  on  (he 
ordinary  shares,  making  with  the  interim  distribution  lo  per  ceat 
for  the  year,  carrying  forward  /C')y)S- 

La-Mheth  Waterworks. — A  dividend  on  the  ^fto  and  £7  to*. 
per  cent,  stock,  for  the  past  half-year,  at  (he  pretuibcd  rates,  wHta 
the  addition  of  I  per  cent,  per  annum  on  account  of  deficiencie*  o( 
previous  dividend",  leaving  a  balance  of  about  ;^  1,800  to  he  carried 
forward,  after  making  provision  for  the  itatutury  payment  lo  (he 
Chamlierlain's  sinking  fund. 

Liverpool  Nitrate.— A  dividend  of  7i  per  cent ,  payable  oa 
the  I5lh  inst. 

New  Paccha  and  Jazpampa  Nitrate.— A  dividend  d  10  per 
cent,  on  the  ordinary  thares  lor  the  year  ended  Decemtier  31. 

Nobel  Dynamite  Trust.— A  dividend  for  the  year  eodinc 
April  30  of  9  per  cent.,  carrying  forward  about  the  name  amount  at 
last  year.  The  directors  have  decidtd  to  a>k  the  iharcholderl  for 
the  necessary  pcjwers  to  enable  them  to  issue  5^,ooo  ;^lo6veper 
cent,  cumulative  [reference  shares,  which  Ihty  propose  to  offer  U> 
the  shareholders  at  par  in  the  proportion  01  one  such  share  (or 
every  five  >hare«  now  held. 

Paris  Investment.  — An  interim  dividend  of  50  per  c:nf. 

Pennsylvania  Railroad.— A  dividend  at  the  rale  of  $1-50  per 
share  payable  on  May  31. 

Scottish  Ceyws  Tea.— A  final  dividend  of  4)  per  cent.,  makioi; 
8  per  cent,  for  Ihe  year  ;  £.i2<)  is  written  off  lor  capital  expenditure 
incurred  during  1901,  and  £^^^  carried  forward. 

Short's. — A  final  dividend  on  Ihe  defcried  ordinary  share*  oi 
5s.  each,  making  20s.  per  share  for  the  year  ;  £3,000  i*  placed  lo 
reserve  and  £666  carried  forward. 

Sussex  Portland  Cement.  —  An  interioi  dividend  on  (he 
ordinary  shares  at  10  per  cent,  per  annual  for  the  six  months  to 
March  31,  being  at  the  same  rale  as  for  the  c.irresponding  period 
uf  Ust  year. 

West  India  and  Panama  Telegraph  —  V  dividend  of  6  •#  • 
share  on  account  of  arrcais  of  dividend  on  the  first  pttttmt 
shares. 
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~»m 

Cambrian                   ..         .. 

Central  London 

City  luid  SoutD  London 

.f  »7 

5.739 
6.857 
>.993 

+SO 

■»a« 

-fi.MS 

■7 
•7 
»7 

S6^S 

lla,la9 
ia,5]7 

Fnrnets            ..... 

>•  »7 

9.5«6 

-90 

17 

.4l*» 

-»»? 

Great  Cent. (late  M.,S.,ftU) 
Great  Kastern            -. 
Great  Northern         _ 
Great  Western 

..  »7 
..  "7 
..  »7 
1.  »7 

61.614 
97.749 
'o9,»94 
» 1,07a 

-H,<o, 
+  1.115 

4a,8oo 

'7 
17 
>7 
■7 

l.54».»S* 
'■756.7«9 
3.401*40 

♦5J.»»» 

Hull  and  Barnsley     _ 

>.  >7 

9,116 

-45    '7 

•  3«i«^ 

+«.»•» 

Lancashire  and  Yorksbira  . . 
Lon.,    Brighton,  &   S.  CcasI 
t>ondon  and  North  WeMero 
liOndon  and  South  Wejlern 
Lon.,   Tilbury,  &  Soulbeoc 

.,  '7 
„  26 

•  1  >7 
M   »7 
..  '7 

101,094 
S9.479 

253.00O 

86,970 

7.663 

-1-66 

+  i.i9» 

-7,000 

+3«W 

-t5>5 

17 
'7 
'7 
»7 
•  7 

i.647.i»9 

915,970 

4.167,000 

i,3io,«]o 

111,589 

+«90«« 
+«o*9» 
+40.«» 

\t5 

Metropolitan  .. 
Metropolitan  District 
Midland 

•1  »7 
•1  »7 
••  »7 

16,36. 

7.0" 

iio,7>9 

4M3 

♦47 
-»»o 

•7 
17 
»7 

•«4.7|6 

«a».J»J 

3  jiu,ao* 

■♦•mm 

North  Ea.itern 
North  London           _ 
North  Staffordshire  _ 

..  06 
.•  '7 
..  »7 

17.»*4 
10,095 
17,61a 

+  536 

«7 
•T 
«7 

-t-ifcrn 

+  M,7«* 

Rhymney        _         — 

..  »* 

i.3» 

+»J 

•7 

•4.  J* 

+  l.J»J 

South  Eastern  and  London, 
Chatham,  &  Dover 

..  »<- 

«1.6oft 

-l-3.«J» 

•7 

•..6o4l< 

+»7J« 

TairVale 

.    16 

»7.5«3 

-64, 

•r 

ittJhi 

-**s 

•  From  Augiut  i.            t  Tnm  April  1 

i  Froa 

Jannary  i. 

SCOTCH    RAI 

LWAYS. 

Caledonian       _        ..        .. 

Ape.  J7       »J.J59 

+l.6«j'  13 

i,on.)B* 

♦•Mn 

Glasgow  aid  Sooth- Weitara 
Great  North  of  Scot  land 

::  t  'i-f'ii 

-445    "J 

■»-i4a    tj 

ISJS 

4«.4*3 

Highland          

..  •?  •••M 

+JM'  U 

»*$j« 

■M«« 

North  British   _         _        .. 

..  .7  •«.«•« 

•.•»*«i» 

4iida 

IRISH    RAIL 

WAYS. 

Belfast  and  Cottnly  Down   _ 
Belfast  and  Northern  Counties 

Apr.  ij'      m;* 
„    as'      «.»«>• 

Vg'lJ 

..:t. 

Cork,  Randon  and  S.  Cout 

M    •«,       lAK 

+  M 

»7 

>%*> 

*'jn 

Great  Northern          _        — 

»   » 

61     iM«9 

•fs^ 

IT 

.6«..l» 

♦•rfM 

M  idland  Great  We»tet»       _ 

»   • 

i      t>,lS7 

+M 

t» 

•«4.«<« 

-MUr 

56o 


XTbe  Jnvestots'  IRevtew. 


May  3,  1902. 


Prices  of  Mine  and  Mining  Finance 
Connpanies'   Shares. 


I  Ma 


Shares  £1  each,  except 

where  otherwise  stated. 

Name.                SS     0 

'•is 

Name. 

M« 

u 

1 

u 

S 

Australian. 


6/9 

I 

4/ 
9i 

« 
19/3 

i! 
"i 


1* 

Mi 
iS 


5l 
6 

3ifl 

1 
44 

aft 
S 


Associated li  -     -Arf 

Do.       Northn.  Blocks  2&+  J  | 

Brownhill  Extended. li-    i 

Burbank's  Birthday }  -   -i 

Chaffers   4/ 6/3"   /6  } 

Cosmopolitan  Proprietary     li  —  J 

E.  Murchison     t^  I 

Golden  Arrow    4/6  +  I3 

Golden    Horseshoe     New  j 

Shares 9ft—  I 

Golden  Link   8  -   it 

Great  Boulder,  2/ 18/3-  /g 

Do.       Main  Reef,  10/      } 

Do.        Perseverance   10^  -   ^ 

Do.        South I     -  i\ 

Great  Fingall 8| 

Hainault ft 

Hampton  Plains tt-  A 

Hannan's  Brownhill 2I  +  ft, 


Hannan's Oroya 2ft4-  i 

Hannan's  Proprietary  ....  2/ 

Do.     Star    ft 

Ivanhoe,  Gold  Corp 7  ^  +    iV 

Ivanhoc  South    } 

Kalgurli    3 ft  -    ft 

Lady  Shenton ^ 

Lake  View  Cons    2g  -  t^ 

London&W.  A.  Exploration    <5 

North  Boulder,  10/    2/6 

Peak  Hill li 

South  Kalgurli   18   -   ft 

Sons  of  Gwalia  1     —  Vs 

W.  A.  Goldfields   ift 

Westralia  Mt.  Morgans  ..7    —  i 
White  Feather  Mam  Reef    ft 


SoDTH  African. 


^1 

2ft 

8H 


It 


7/6 
9ft 

it 

4 19 

3^ 
Sft 

2* 


Angclo 8J  + 

Aurora  West   ij 

Bantjes 2w  + 

Bonanza    6^- 

Buffelsdoorn  Estate li   - 

City  and  Suburban,  ;£4    ..  yj  + 

Comet(New) 3^  + 

Con.  Deep  Level   i-A 

Crown  Deep    14! 

Crown  Reef 18 

De  Beers,  Def 24A  + 

Do.       Pref. 19^ 

Driefontein sf^ 

Durban  Roodepoort 5i«~ 

Do.  Deep    3^ 

East  Rand 9^+ 

East  Rand  Extension  ....  3I  + 

Ferreira    24I  - 

Geldenhuis  Deep  zi| 

Do.  Estate yl  -h 

Goch     3t^ 

Ginsberg 4^ 

Glencairn 2|  - 

Griqualand  West  8 

Henry  Nourse    9^ 

Heriot Z     + 

Jagersfontein 26J  — 

Jubilee 7I 

Jumpers   5^  + 

Kleinfontein    2     — 

Knight's ^ . .  Bi 

Lancaster 3I  4- 

Langlaagte  Estate 4^  — 


ft 

4S 

6 

i 

11 

ft 

4i( 

ft 

39 

i 

iS 

* 

ai 

bk 

2ft 

12ft 

i 

3S 

=9 

.^ 

"* 

iS 

A 

2 

ft 

9 

i 

3 

iS 

-iV 

3l 

68 

9 

i 

2 

4 

J 

13 

ft 

I 

ft 

5 

3 

.1- 

May  Consolidated 5 

Meyer  and  Charlton 6 

Modderfontein    13^—   i 

New  Primrose 5 

Nigel 3^+    iV 

Nigel  Deep if 

North  Randfontein   2 J 

Nourse  Deep 6i    ~   » 

Porges-Randfontein 2-^ 

Rand  Mines  (new) i2§   -    ■& 

Randfontein    3ft 

Rietfontein 3|  +  i 

Robinson  Deep  (new) 58 

Do.       Gold,  ;£5  "/« 

Do.       Randfontein,,..   if  +  i 
Roodepoort  Central  Deep    2^^  -   iV 

Rose  Deep 9I  —  ^ 

Salisbury 31»+    w 

Sheba    li 

Simmer  and  Jack,  ;^x   ..••   zt 

Transvaal  Gold 3A+   J 

Treasury      6^+  -At 

United  Roodepoort 4^ 

VanRyn 3i  +  i 

Village  Main  Reef 9^^+  i 

Vogelstruis 2J 

Do.        Deep  ift4-    ^ 

Wemmer 13J  +  ^ 

Wes'Rand 2^+  ^ 

Wolhater,^4 5} 

Worcester    ,..«    3 


Land  Exploration  and  Rhodbsian. 


Anglo-French  Ex . ...  5^ - 

Barnato  Consolidated  ... ...  4^^ 

Bechuanaland  Ex.     ........  2^^  — 

Chartered  B.S. A. 3I   - 

Clark'sCons g 

Colenbrander 6/6  - 

Cons.  Goldfields 9^  - 

Do.  Pref. 25/6 

Exploration     i 

Geelong    ij  - 

Globe  &  Phoenix    4I   - 

Henderson  s  Transvaal    . ,   i  ^ 
Johannesburg  Con.  In.    ..  3I 
Do.  Water     ....   i^ 

Lomagunda  Development  5J  - 
Mashonaland  Agency  .. ..  2^- 


» 

3i, 

ifti 

i 

2I 

1 

rft 

i;6 

7ft 

ft 

1+ 

6* 

8/„ 

ft 

I 

i 

I  i. 

2s 

tft 

i 

3fti 

Matabele  Gold  Reefs  New  3i  -  1 

Mozambique   i^+  ^ 

Oceana  Consolidated    ....  2^  -   ^ 

Rezende | 

Rhodesia,  Ltd.' ife 

Do.        Exploration..  7^  —  J 
Do.  Goldfields     iJ 

Rice  Hamilton   6il 

S.  A.  Gold  Trust   8g 

Tati  Concessions    i^—   « 

Transvaal  Development ..  i{s 

United  Rhodesia  ^ 

West  Nicholson 2 !«-  -   ^^ 

Willougbby jj    _    ^ 

Zambesia  Explor 3i  —   ^ 


West  African. 


idis 

^is 

ipm 

i3i 

2* 


i  pm 
i 


Abbontiakoon   par 

Abosso Jpm 

Akinassi  (New)    par 

Akrokerri  lodis 

Ashanti  Consols, i/pd.    i^pm 

Do.     Goldfields  ....13     -  2 
Ashanti  Lands  7/6  pd...  par 

Ashanti Sansu   iA~    wf 

Bibiani  fully  pd 2     —  j 

British  Gold  Coast ai  -  I 

Chida  (Wassau)  ^dis 

EffuenU     fs 

Fanti  Consolidated    ..i%pm— ^ 
Do.  Corporation  .....     J 


T^dis 
2 

7i 

4* 

H 

^r 

Jpm 


Fanti  Mines    ^dis 

Gold  Coast  Agency,  new  2     - 
Gold  Coast  Amalg'm'ted  7 
Gold  Coast  and  Ashanti  4A 
Gd.Coast(Wassaw)Deep     iJ 
Kumassi  Syndicate   ....   5/   —    - 
L.  &  W.  Af.  G.  Synd.  . .  4 

Offin  River  G.  Est ftpm 

SekondiandTarkwa.. ..  if 
Taquah  and  Abosso  ....  2 1^ 
United  Gold  Coast  . . . .  i 

Was,sau 5  J    - 

W.  A.  Gold  Trust     ....     iJ 


Miscellaneous. 


16 

3/3 

ift 

8/9 

3-/ 

4 

5l 

'li 

zft 

4/3 
is/9 

•4 

I 


Alamillos,  £2..^ 9d. 

Anaconda,  $25 „  5^! 

Bala|;hat,  fully  paid i^^ 

Brilliant,  St.  George  s.. ..  1^ 

British  Broken  Hill 8/   -    1/3 

Broken  Hill  Proprietary.. 29/6  -2/0 

Cape  Copper,  ;£2 4A-f  A 

Champion  Reef,  los.    -..  5ife-    1^ 
Chillagoe  Mining &Ry...   2/    -   /6 

Do.        Debs 67 

Copiapo,  ;C2  2§ 

Coromandel    3/  —  1/6 

Day  Dawn  Block      x6/ 

Frontino  &  Bolivia li-  i 

IXall  Mines,  19s.  p^d  . 

Libiola,  £5 

.Linares,  £3 •  •  • 

Mason  &  Barry  £z... 
MouQtaic  Copper,  £$ . 


3io 

31/3 

4ft 


6/6 
6/6 

%, 

434 1 

6i 
17/9 


t7/6 

si 

29/ 


Mount  Lyell,  .^^ 3I 

Mount  Lyell,  North    .   .     ij- 
Mount  Morgan,  17s.  6d. ..  4 

Mysore,  los 6ft  — 

Myscre  Goldfields,  19/    ..    /3  - 

Do.     West,  10/     6/6 

Do.     Wynaad,  19/    6/6 

Namaqua,  £:! 3,',+ 

Nundydroog,  10/  shares  . .    i  if  + 

Ooregum 2X 

Do.       Pref. 2il- 

RioTinto  £-,       44^  + 

Do.      Pref.;t,s    — 

St.  John  del  Rey 18/ 

Tharsis,  ;£2    5^  4 

Tolima  "A,"  .Ss   J  _ 

Waihi  Gd  Junction }   - 

Waihi  6    + 

Waitekauri 3/    + 


FOREIGN     RAILWAYS 


GROSS  TRAPFIC  FOR    WBEK. 


GROSS  TRAFFIC  TO  DATS. 


Week 

ending 


Amount. 


In.  or  Dec.     ojj 

on  1900-      o  J 


Alcoy  and  Gandia 

Antofagasta  (Chili)  and 
Bolivia 

Argentine  Gt.  Western 

Algeciras  (Gibraltar)    . 

Bahia  Blanca  and  N.W. 

Buenos  Ayres  &  Pacific 

Buenos  Ayres  &  Rosario 

Buenos  Ayres  Gt,  Sthn. 

Buenos  Ayres  Western. . 

Buenos  Ayres  Ensenada 

Central  Argentine 

Central  Bahia     . . 

C,  Uruguay  of  M  tc,  Vid 
Do.  Eastern  Ex. . . 
Do      Northern  Ex, 

Cordoba  Central 
Do.  Northern  Ex, 

Do.  N.W.Argentine  Ex. 

Cordoba  and  Rosario 

Costa  Rica 

Cuban  Central    . . 

Great  West  of  Brazil 

Entre  Rios 

Inter-Oceanic  of  Mexico 

Leopoldina 

Mexican 

Mexican  Central 

Mexican  National 
Mexican  Southern 
Manila     . . 

Nitrate 

Ottoman  . . 

Peruvian  Corporation  . 
San  Paulo 
South  Behar 
United  Havana.. 
Villa  Maria  and  Rufino 
Western  of  Havana 
West  Flanders  .. 


Apr.    26 

Mar, 
Apr.  25 
..  19 
•  *  27 
..  26 
»      26 

1.        27 

II    27 

27 
26 


Dec 
Apr. 


Mar. 
Apr. 


Feb.* 

Apr,    i 


Mar.' 

If 

Apr. 


Ps.20,500 

$605,000 
11,247 

P!-3°.443 

818 

12,317 

j6,6s9 

49.076 

17,292 

409 

27,887 

4.83' 

7.889 

2,696 

824 

2,000 

4.'63 
1,086 
1,766 
4.901 
7.638 
6,491 
".253 
103,900 

15.519 

92,600 

$400,870 

ll$479.86i 

$170,249 

$18,065 

$19,968 

21,005 

3.803 

$417,275 

13,011 

Rs.10,287 

7.757 

449 

2.415 

3,016 


7.500 

$47,000 

3.870 

1,142 

357 

4.837 

3.562 

10,571 

777 

4i 

4.1 

»i497 

61 

224 

93 

335 

237 

194 
1.654 
r.333 

140 
1,320 

464 
20,000 

4.735 
12,200 

$46,9981 

85,190 

27,030] 

1,164 

ii,077| 

7.047 

7671 

44.725; 

3.756 

902' 

'98! 

273 

475 

76 


r. 


In. or  Dec. 

on  1900- 
1901. 


£ 

P&.247,400 

1,667,000 

378,146 

ri, 276,011 

40,054 

72.705 

296,235 

2,024,40 

768,078 

i5,o36 

443,375 

53.824 

290,499 

66,1 19 

27594 

28,600 

64,840 

15.545 

97.59° 

92,186 

231,019 

55.959 

77.598 

3.425.595 

259,228 

$1,592,100 

5,623,718 

[|$i  025,649 

2,429,037 

$57,073 

»456.3"5 

131.438 

75.418 

$3,889,370 

285,1" 

Rsi.35.025 

162,116 

8,396 

112,147 

40,699 


+  Ps8o,o5o 

-  s83,ooo 
13.213 

+  P«78,375 
4.073 

-  2,094 

-  104.446 
■I-  63,354 
-f-  104,629 
♦-  1,063 

-  98,75> 

-  3.928 
+  10,874 
4-         1.845 

41 

-  12,745 
5.730 
4.265 

-  4'.9oo 

-  3' .23' 
+  22,703 
+  6,663 
+  4.538 
4-  665 
+  76.453 
4- $136,800 
4-  692,393 
4-  242,472 
+  182.258 
+  $4.>76 
4-  $16,90- 
t-  «o,599 
+  182 
+  $289,253 
+  27,205 

7.493 

+        8,450 

194 

-  28,198 
4-        1,272 


'  Por    month  ended.         t  ^"01  lortnigbt  enrt.*'!.  I    Montnly  retUTDS. 

i  From  July  I.  1901.  li  Net.  •*  From  January  1,  1902. 

INDIAN    RAILWAYS. 


GROSS  TRAPFIC   FOR  WEEK. 


GROSS   TRAFFIC  TO  DATE. 


Week  I 
ending 


In.  or  Dec. 


19C1. 


«J5 

f  Q  V      Amount, 


In.  or  Dec. 


1901. 


bengal  iMagpur 
Bengals  N.-W. 
fi'mbV  &  B'roda 
Do.  Stale  Lines 
Burma    . . 
Delhi  Umballa 
Ea>it  Indian 
Great     Indian 

Peninsula 
Madras  .. 
South  Indian   .. 
Sthrn.  Mahratta 
West    of    India 

Portugue.se    . , 


Apr.  19 
I  Mar.  29 
jApr.  26 
I  M  26 
Mar.  29 
Apr.  19 
I     ..    26 

„    26 

.,    26 

Mar.  29 

Apr.    5 


Ks.2.6o.ooOj-t-  Ks.25.929 
Rs.  55,502, 
Rsi.03  000 
Rsz.14.000' 
Rs.  49.181 
Rs.4.500 

l.OOO! 


Rs.  1. 77. 930 
Rs.3. 29.0001 
Rs.5. 17.000 
Rs.  2.54.970' 
Rs.31.100' 
Rs.  14,99.000' 


KS.  44-15-000 

Rs.  25.70.441 
Rs,  55.90  000 
Rs.  9^  50.000 
Rs.  38.58.633 
Rs.   4.65.700 


t    R2. 40. 27. 000 


Rs.  9-67. 200I 

^22,183 

Rs.2.i5,485l 

RS.2.01.445I 


Q3-677  t 

+        >!;4.766  t 

—   Rs.27.5401  t 

-(-  Rs.28.466  t 


RS.19.231I+ Rs.11.564    t  R».    124.1644- 


-Ks.  10.545 
+  Rsi. 55.362 

-  Rs.  56.000 
■*-  Rs.67.000 
-rRs.i.94.356 

-  Rs.  1 1 ,000 
VRs.6.49.000 


Ri.7r  15  950 +RS.9.12.134 


/353.000 
Rs.  24.26  094 
Rs.  21.76.573 


+  17-379 

4-  RS.1.6S.91X 

-  Rs.  1.84.554 


33-3^9 


*  For  10  days  ended. 

UNireu  sTAriis  and 


t  From  January  i,  1902. 

CANADIAN  RAILWAYS. 


GROSS 

TRAFFIC    FOR 

WEEK. 

GROSS  TRAFFIC  TO  DATS. 

NAME. 

Period 
ending. 

Amount. 

In.  or  Dec. 
on  1901. 

.           ^     In.  or  Dec 
Amount.     „„,,„,. 

dels.    1 

dels. 

doU.      1       dols. 

Canadian  Pacific 

Apr.  31 

746,000  + 

133.000 

42 

29,981,000' 4-5,292 ,000 

Chesapeake  &  Ohio      .. 

»    21 

313,006!  4- 

42,000 

42 

13,417,00^.4-1,030,000 

Chicago  Great  Western. 

M    21 

1251698!+ 

1.325 

42 

6,222,135+   588,920 

Cleveland  Cincinnati  . . 

Apr.    7 

316,000,+ 

3,000 

40 

14,440,000  4-    839,000 

Denver  &  Rio  Grande.. 

II    21 

213,000,+ 

15,000 

42 

9,327,000  4-   299,000 

Gr.  Trk.,  Main  Line    .. 

*)      2Z 

;£95.767i  + 

.  5,'52 

16 

1,400,313  <■     29,816 

Gr.  Trk.  Western 

t*    21 

i620,332'  + 

2,476 

16 

284,224  4-       8,913 

Do.  Det.,G.  H.  &  Mil. 

It    21 

£3,9411+ 

196 

16 

66,507,  +       6,664 

Louisville&  Nashville.. 

,,      2Z 

600,000  + 

19,000 

42 

24,580,000  4-1,769,000 

Miss.,K.,&  Texas      .. 

II    21 

306,000  + 

30,000 

42 

13,441,0004-   875,000 

Norfolk  &  Western      .. 

II    21 

387,000  + 

82,000 

42 

14,002,000  +  942,000 

Northern  Pacific 

ti    14 

659,000  + 

41,000 

40 

31,973,00^+7,033,000 

Southern 

>i    21 

712,000  + 

65,000 

42 

30,487,000  +1,181,000 

St.  Louis  S.  Western    .. 

>>    21 

130,000  + 

6,000 

42 

6,007,000  -    174.000 

Wabash 

*>    21 

353,000  + 

38,000 

42 

15,533,000  +1,281,000 

For  10  days  ended 
MONTHLY    STATEMENTS. 


NBT  BAKNINCS  FOR  MONTH. 

NET 

EARNINGS  TO  DATB. 

NAMS. 

Month. 

Amount. 

or  Dec. 

on 

>3i 

Amount. 

In.  or  Dec. 

on 

1000- 1 901. 

1900-1901. 

dols.     { 

dols. 

dols. 

dols. 

Atchison 

Mar. 

2,059,000^  + 

306.000 

9 

19,218,000 

+  3194.000 

Canadian  Pacific 

1,055,000:  -t- 

107,000 

9 

10,781,000 

+  1984,000 

Chic,  Mil.,  &S.  Paul.. 

1,367,000;  — 

126,00^ 

9 

12,5.7,000 

+  798,000 

Denver  &  Rio  Grande.. 

Feb. 

231,000  — 

59,000 

8 

2.933.000 

+  387.000 

Erie           

Mar. 

905,000  + 

13,000 

9 

8,868,000 

+  1269,000 

Gr.  TrW..  Main  Line    .. 

j^ 

164,100  + 

42,200 

3 

367,200 

t-     42,600 

Grand  Trui.k  Western . . 

J, 

14.500;- 

1,400 

3 

3280c 

+           I,2CO 

Do.  l)et.  G.  H.  .k  Mil. 

j^ 

5,2CX3,4- 

1,30^ 

3 

.6  2X 

+      5. 400 

Illinois  Central  .. 

^j 

994,000  - 

10,000 

8 

9.016,000 

+  1228,000 

Louisville  an.J  Nashville 

jj 

808,000  - 

7i,oco 

« 

7.454.0CO 

-    344000 

Miss.  K.  &  Texas 

J 

216,000  — 

17,000 

8 

t  1,113,000 

+      41  000 

New  York  Central* 

,j 

5,484,000  + 

154,000 

9 

52,249,000 

4-  3782,000 

New  York,  Out.,  &  W. 

114,000  + 

12,000 

9 

1,170,000 

+      28000 

Norfolk  &  Western       .. 

Feb 

S0,003:  + 

1 6,000 

8 

4,881,000 

+    475.000 

Northern  Pacific 

^ 

1,363,000  + 

421,000 

8 

12,751,000 

+  2450,000 

Pennsylvania 
Phil.  &  Reading 

1,960,000  + 

14,000 

2 

4,462,000 

+     57.OO0 

Mar. 

897,000  + 

91,000 

9 

7,6cB  000 

+  1485,000 

Southern  Pacific 

jj 

1,541,000  - 

188,000 

8 

20,038,000 

42086,000 

Union  Pacific     . . 

J, 

1,380,000  + 

3l8,roo 

9 

17,294,000 

+2811,000 

Wabash 

446.000  -•- 

42  000 

0 

4.1^7  o-> 

+  562,000 

*  Statement  of  gross  traffic 


t  Surplus  after  meeting  interest. 


May  3,  1902.. 


Zbc  5nve8tor8'  IReview* 
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Dr. 


BALANCE    SHEET,    Dictmier  jtsi,   1901. 


C«. 


CAPITAL  AND  LIABILITIES. 

Nominal  Capital,  fully  subscribed — ;Ci|OiS.ooo.  ^ 

To  Capital'Issiied— 

800,000  Ordinary  Shares  of  £i  each,  fully  paid     800,000 


I.  d. 


>.  d. 


200,000  Ordinary  Shares  of  £x  each,  5s.  paid,. 

15,000  Founders' Shares  of  ;Ct  each     

Reserve  Account — 

Including  Premium  of  ^90,000  on  Shares  issued 
Unclaimed  Dividends  on  Ordinary  Shares  — 

Dividend  No.  1       

Dividend  No.  3       

Founders'  Shares— Divd.  No.  3(not  yet  distribd.) 

Sundry  Creditors        

Profit  .ind  Loss  Account — 

Carried  forward  from  December  31st,  1900,  at 
per  last  Report      

Profit  for  the  year  ended  31st  December,T90i... 
Contingent  Liability — 

Uncalled  Capital  on  Investments — £iZ,ci'jj  5s. 


50,000 
15,000 


81 
454 


865,000 
170,000 


6  II 
I     6 


535 
"4 


5 
8 
515,905  13    3 


104,713  14 
33,389  10 


8 


— — -    138,103    4  10 
jC1.699.657  14    a 


FROPER'nES   AMD  ASSETS. 

By  Shares  and  Debentures  hi  other  Coinpanlei  (taken  at  or  nader 
Colt         

„    Claim  Holdings,  Sundry  Panidpaiioos  and  Intemu  (taJcaa  M 
or  under  Cost)    ,: 

,,     Real  Estate  and  House  Property  to  Johanncsborg  ...        .„ 

,.    Office  Furniture  and  Fittings 

,    Sundry  Debtors 

„    Temporary  Advances  against  Secniiiiet  (indodinc  SharM  aad 
Slocks  taken  in) 

..    Cash  at  Banks  and  in  Hand — 

On  Deposit  Accounts      jfsio,9i3  i|    • 

On  Current  Accounts  and  in  Hand    99i7i5    4    3 


5J4.J74     »  O 

»l».4»    9  9 

4I3i«»4  II  • 

>97>II»  «J  «o 


»7    S 


t'ATtMl  <4    • 


There  is  a  claim  for  English  Income  Tax,  for  which  the  Company  contends  it  is  not  liable  and  which  It  Is  resistiag. 


Dr. 


PROFIT    AND    LOSS    ACCOUNT  for   tkt    Year  ended  December  31^/,   1901. 


Qk 


To  Salaries  of  Managing  Director,  of  the  Staffs  of  the  l-xsndon,  Johan- 
nesburg, Capetown,  Berlin  and  Paris  Ofiices,  and  of  the  Mining 
and  Mechanical   Engineering  Departments  (less  fees  received) 

„  Rent  of  Offices  in  London,  Johannesburg,  Capetown,  Berlin  and 
Paris,  Insurance,  Rates  and  Taxes...         

,.  Cable,  Telegraph  and  Telephone  Expenses 

,,  Travelling  Expenses        

,,  Legal  Charges     ^ 

,,  Stationery,  Priming  and  Advertising  ...         ...         

„  Auditors    Fees  (London,  Johannesburg  and  Berlin)  

,,  Charitable  and  other  Contributions      ...         

,,  Sundry  Expenses 

,,  Directors'  Fees       

„  Written  off :— Sundry  Participations  and  Interests  ...;f4,947     6    6 

Office  Furniture  and  Fittings 338  10    2 

Sundry  Debtors 885  18     8 

,,  Balance,  as  per  Balance  Sheet 


34,920  17  10 


6,048    12 
2,071     17 

'.MO  "5 
798  18 

2..30I  15 
560  9 
714    6 

3,860 

2,500 


8     6 


6.071  IS     4 
33,389  10    3 


i;94,388     6    6 


By  Realised  Profits  on  Sale  of  Shareholdings,  and  Sundry  Receipts 

(less  amounts  written  off  )      

,,  Dividends  and  Interest  received  ^ 

„  Transfer    and     Bearer    Warrant     Fees   (less    coa    of 
Warrants)  


•.d. 


7«.»5» 


0  S 

1  S 


■44     t    S 


t/nd»  « 


Accouts*    TIm 


We  have  examined  the  above  Accounts  with  the  Books  in  London  (which  include  the  transactions  in  South  Africa),  and  with  returns  frtun  (he  Bnnchat 
Paris,  and  have  to  report  that,  in  our  opinion,  the  Balance  Sheet  presents  a  true  view  of  the  state  of  the  Company's  affairs,  as  shown  by  such  Books  and 
whole  of  the  Assets  are  taken  into  the  Balance  Sheet  at  figures  at  or  below  cost. 

We  have  received  proof  of  the  Assets  included  under  the  headidits  of  Shares  and   Debentures,  Temporary  Advances,  and  Cash,  those  in  South  Africa 
certified  by  Mr.  F.  W.  Diamoni),  who  has  also  examined  and  certified  to  the  title  of  ihe  Company  to  the  Investments  in  Real  Estate  and  Claim  Holdings. 

3,  Frkdkkick's  Place,  London,  E.C,  i6th  April,  1902.  PRICE,    WATERHOUSE    &    CO. 


ABRIDGED    TROSPECTUS. 


BIRMINGHAM  CORPORATION  £3  %  STOCK, 

isoa. 

Interest  payable  Half-yearly  at  the  Bank  of  England,  on  the 

1st  January  and  ist  July. 

ISSUE   of  £i,ooQ,<xx>  £z   per   Cent.   STOCK. 

Sanctioned   by  the  Town   Council,  and   authorised  by  Acts  43  and  44 

Vict.  c.  178  ;  44  and  45  Vict.  c.  68  ;  45  and  46  Vict.  c.  61  ; 

and  63  and  64  Vict.  c.  74. 

PRICE    OF    ISSUE,    ^96    PER    CENT. 

First  Dividend,    being  Three  Months'  Interest,  payable  on  the 

1st  July,   1902, 


Trustees  are  muthorised  by  the  Trustees  Act,  1893,  to  invest  in  this 
Stock,  unless  expressly  forbidden  by  the  instrument  creating  the  Trust. 

The  GOVERNOR  and  COMPANY  of  the  BANK  OF  ENGLAND 
give  notice  that,  by  arrangements  made  with  the  Cot|X)ration  of 
Birmingham,  under  the  provisions  of  the  Act  44  &  45  Vict.,  c.  68,  and 
in  pursuance  of  resolutions  of  the  Town  Council,  they  are  authorised  to 
receive  applications  for  ;f  1,000,000  of  Birmingham  Corporation  Stock, 
liearing  interest  at  ,^J  percent,  per  annum,  payable  half-yearly  at  the 
Bank  of  England, 

The  Stock  will  be  redeemable  at  par,  on  or  after  the  1st  July,  193*. 
at  the  option  of  the  Corporation,  upon  one  year's  notice  having  been 
given  by  public  advertisement,  should  the  same  not  have  been 
previously  cancelled  by  purchase  in  the  open  market  under  the  opera- 
tion of  the  Redemption  Fund  constituted  by  the  Stock  Orders. 

The  present  issue  of  Stock  will  be  applied  in  paying  off  loans  falling 
ilue  for  repayment ;  in  raising  fimds  towards  carrying  out  the  woiks 
authorised  by  the  Birmingham  Corporation  Water  Act,  1S92,  and  for 
other  purposes.  It  is  also  applicable  for  the  purposes  named  in  the 
.\ct  45  &  46  Vict.  c.  61,  under  which  thu  Coriwration  are  authorised  to 
lend  at  interest  to  the  Guardians  of  the  Poor  of  the  Parish  of 
Birmingham,  the  Birmingham  School  Board,  and  the  Birmingham 
Tame  and  Rea  District  Dr.nin.ige  Board,  such  sums  as  they  may 
respectively  be  authorised  to  boriow. 

The  Books  of  the  Stock  will  be  kept  at  the  Bank  of  England  in 
I^ondon,  but  arrangements  have  been  entered  into  whereby  assign- 
ments and  transfers  may  be  made  at  the  Birmingham  Branch  of  the 
Bank.  Dividend  warrants  will  be  transmitted  by  pist,  unless  other- 
wise desired. 

Applications,  which  must  Ix;  acconip.-inied  by  a  deposit  of  £$  per 
cent.,  will  be  received  at  the  Chief  Cashier's  Office,  .tnd  at  the 
Dividend  Pay  Office  (Rotunda),  Bank  of  England.  Threadneedle 
Street,  London,  E.C,  or  at  the  Birmingham  Branch  of  such  Bank.  In 
c-xse  of  partial  allotment,  the  Imlance  of  the  amount  paid  as  deposit 


will  be  applied  towards  the  payment  of  the  first  instalment.  Should 
there  be  a  surplus  after  making  that  payment,  such  surplus  will  be 
refunded  by  cheque. 

Applications  must  be  for  multiples  of  j^ioo.  No  allotment  will  be 
made  of  a  less  amount  than  £100  Stock. 

The  dales  at  which  the  further  payments  on  account  of  the  nid 
Loan  will  be  required  are  as  follows  : — 

On  Thursday,  the  15th  May,       1902,  £\i  per  cent.; 

On  Thursd.-iy,  the  12th  June,       1902,  ;i'20  per  cent.; 

On  Thursday,  the  17th  July,        1902,  £tjo  per  cent.; 

On  Thursday,  the  14th  August,    1902,  ^^30  per  cent.; 

but  the  instalments  may  lie  paid  io  full  on  or  after  the  15th  May,  under 

discount  at  the  rate  of  ;f  2j  pet  cent,  pet  annum.     In  case  of  defitall  in 

the  payment  of  any  instalment  at  its  proper  date,  the  depocit  and 

instalments  previously  paid  will  be  liable  to  forfeiture. 

Applications  must  be  on  printed  forms,  which  can  be  obtained  at  the 
Chief  Cashier's  Oflice,  Bank  of  England  :  at  the  Birmingham  Branch 
of  the  Bank  of  England  ;  at  all  other  Branches  of  the  Bank  of  England  ; 
of  Messrs.  Mullens,  Marshall  &  Co.,  4,  Ix^mbard  Street,  London,  E.C.; 
or  of  the  City  Tre.isurer,  ihe  Council  House,  Birminchiro. 

The  List  of  ApplicUions  will  be  closed  on  or  before  Monday,  the 
5th  May,  1902. 

Bank  of  England,  London, 
29th  April,  1902. 


INVESTMENT    INQUIRIES. 

Questions  about  public  securities,  and  on  all  points  in 
law,  as  well  as  on  the  position  of  life  insurance  offices  and  their 
promises,  will  be  answered  week  by  week  in  the  Rxviiw  oo  the 
following  terms  and  conditions  : — 

A  fee  of  FIVE  shillings  must  be  remitted  for  each  qocstion  put,  pto> 
vidcd  they  are  questions  about  separate  securities.  Sitooid  a 
private  letter  be  required,  then  an  extra  fee  of  nvK  shillin(s 
must  be  sent  to  cover  the  cost  of  such  letter,  the  fee  then  being 
TEN  shillings  for  one  query  only,  and  FIVE  shillings  (or  every 
sut>sequent  one  in  the  same  letter. 
Questions  will  be  answered  by  quoting  the  numt>ers  1. 1.  3.  and  so 
on.  The  Editor  has  a  rooted  objection  to  such  forms  o(  reply 
as — "  I  think  your  Timbuctoo  O^nsols  will  ff>  up. "  or  ••  Sell 
your  Slowcoach  and  Draggem  Bonds,"  becaow  this  kind  o( 
thing  is  open  to  all  sorts  of  abuses.  By  using  a  fancy  oaine 
each  query  can  be  kept  absolutely  private  to  the  inquirer. 
Detached  syllables  of  the  inquirer's  name,  or  initials  rc\-cned 
are  best. 
Inquiries  should  reach  the  office  of  the  IsvesroRs'  REVtrw,  Nor- 
folk House,  Norfolk  Street,  W.C,  not  later  than  Thunday 
morning  if  reply  is  required  in  same  week's  issue. 
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May  j,  1902. 


LACE    DIAMOND    MINING   CO.,   Limited. 


Capital, 
£250,000 


DIRECTORATE  :  Directors—}.  DALE  LACE  (Chairman),  Abe  Bailey  (alternate  J.  G.  Currey),  A.  Langebrink  (alternate  T.  Gemmell),  P.  A.  Rivas  (alternate 
T.  M.  Cullinan),  E.  Parsley  (alternate  James  Fergusson),  L.  Edwards,  W.  S.  Young  Riddell.  Sgcreiary—S.  B.  Dowling.  London  Committee— ]Q)\n  S.  Sheldrick, 
H.  Wallers.     London  Secretary— ¥.  T.  Fressland.     Head  O^ce— 27  and  28,  Bettelheim  Buildings,  P.O.  Box  66r,  Johannesburg.     London  Office— f^b^  Gresham  House,  E.G. 

MANAGER'S  REPORT.  February  25,  1902. 

Chairman  and  Directors  Lace  Diamond  Mining  Compahv,  Limited,  Johannesburg. 

Dear  Sirs, — As  requested  by  your  letter,  I  now  beg  to  hand  you  my  report  of  work  done  on  the  above  Mine  since  I  undertook  the  management,  and,  although 
innnmerable  difficahies  had,  and  have  still,  to  be  overcome,  yet  I  am  pleased  to  say  we  are  getting  on  fairly  well  under  the  circumstaoces. 

Mine.— I  am  informed  the  Mine  is  about  400  claims,  according  to  last  survey  ;  but,  in  my  opinion,  the  extent  has  not  yet  been  fully  defined,  and  I  consider  it  is  Hkely  to 
extend  considerably.  Ninety  (90)  claims  have  been  worked  to  a  depth  of  45  ft.,  15  ft.  of  which  is  debris  or  sediment,  leaving  a  balance  of  310  claims  to  be  worked,  equal  to 
about  930,000  loads.  As  far  as  I  can  judge,  it  will  be  necessary  to  take  a  further  depth  of  15  ft.  or  20  ft.  before  we  get  to  the  blue  ground  proper,  which  means  600,000  loads, 
making  in  all  1,530,000  loads  to  be  dealt  with  before  washing  the  blue  ground,  and  as  soon  as  we  get  the  duplicate  gear  completed  we  should  be  able  to  wash  2,000  loads  daily, 
which  means,  roughly  speidcing,  about  three  years'  work  in  the  yellow.  During  the  war  the  water  in  the  Mine  accumulated  to  a  depth  of  about  15  ft.,  to  cope  with  which  I 
had  two  pumps  put  down,  and  I  am  pleased  to  say  I  expect  to  have  it  all  out  by  the  end  of  this  week,  when  I  shall  then  pull  out  the  sediment  washed  in  by  the  rain. 
Incline  and  Bridge. — These  have  yet  to  be  completed,  but  will  not  take  me  lone  as  soon  as  I  get  sufhcient  men  and  material. 

Machinery.— The  boilers,  engine,  washing  plant,  and  pulsalor  are  all  fixed  ;  but  there  is  a  good  deal  yet  to  be  done  before  they  are  complete,  and,  in  my  opinion,  this 
will  cost  about  j£3oo.     I  may  mention  that  most  of  the  small  connections  and  steam  gauges  have  been  taken  away  from  all  our  engines. 

Workshop.— This  building  was  practically  intact  with  the  exception  of  the  shop  tools,  which  I  have  had  replaced  by  new  ones,  and  have  also  added  a  saw  bench,  which 
is  now  in  working  order. 

Pump. — The  piping  from  the  dam  is  all  laid,  but  not  yet  connected,  the  pump  being  also  down  in  its  place  ;  but  the  boiler  and  engine-house  have  yet  to  be  erected. 
Buildings.— Most  of  these  have  been  pulled  to  pieces,  with  the  exception  of  the  two  smaller  cottages  (Manager's  old  house  and  telegraph  office),  which  were  very 
slightly  damaged  ;  but  I  am  pleased  to  say  that  I  have  now  the  12  single  rooms,  boarding  house,  and   the  two  smaller  cottages  complete,  and  I  hope  by  the  end  of  next 
month  to  have  the  Manager's  house  and  the  remainder  of  the  buildings  inhabitable. 

Compound.— This  building  has  been  completely  razed  to  the  ground,  with  the  exception  of  some  six  rooms,  which  will  have  to  be  pulled  down  and  rebuilt.  I  should 
like  to  add  that  as  soon  as  we  gst  sufficient  men  and  labour  it  would  not  take  very  long  to  resume  washing.  The  Mine  looks  well,  and  I  feel  confident  can  be  worked  ver>- 
cheaply.  We  can  get  coal  as  soon  as  this  war  quietens  down,  at  a  reasonable  figure,  about  1 5s.  per  ton  delivered  on  the  Mine  ;  also  water,  of  which  we  have  a  Urge  quantity 
in  the  dam,  at  the  cost  of  pumping  only;  and  if  the  Mine  averages  anything  like  15  to  20  carats  per  100  loads,  which  I  have  every  reason  to  believe  it  will,  I  am  confident  I 
can  make  it  a  very  big  success.  I  have  estimated  the  damage  done  to  buildings  and  plant,  loss  of  tools,  furniture,  timber,  and  stores  taken  during  the  war  at  about  ;£4,ooo. 
-I  am.  Gentlemen,  yours  faithfully. _„^_^^_^______ JNO.  ARMSTRONG.  Manager. 


Dr.  LIABILITIES. 

To  Capital  Account- 

250,000  Shares  oX  ^x  each        

Sundry  Creditors — 

Accounts  for  Stores,  Charges,  &c 

Contracts  for  Machinery  and  Dam 

Balance  at  Credit  of  Profit  and  Loss  Account 


BALANCE  SHEET 


.  ;£2CO,OCO      O      O 
— ^ ~i 

.      C-^MS     4     3 
7,062  19     I 


Cr. 

By  Property  Account        

Buildings — 

Manager's  House       

Store  and  Office  

Workmen's  Quartsrs 

Native  Compound       

Boarding  House 

Workshop  and  Office 

Engine  House,  Old  Gear 
Engine  Hou>e,  New  Gear    ... 
Manager's  Old  House 

Telegraph  Office  

Dwelling  House  

Machinery  and  Plant     

Washing  Gear 

Duplication  of  Gear  ... 

Mechanical  Haulage 

Trucks  and  Rails 

Workshops         

Spare  Rolls,  &c 

Pumping  Plant 

Carried  forward 
■SAV.  B,  DOWLING,  Secretarj-. 


ASSETS. 


;£895  17 
521  o 
658    4 

1.633  14 
720  6 
219  12 
23  2 
178  12 

137  16 
no  o 
287    9 

J^ii505     5 

22,849    9 

16,255     6 

494  12 

2,495  18 

765  i^ 

51a  t8 

1,848     5 


-;^z50jO0o    o  o 

!,923     3  4 

327  10  3 

jC259'g55  13  7 

;£i6i,778     5  7 


51385  16    5 


at  30th  June,  1901. 

C«.         Brought  forward  

By  Engine  and  IJoiler  (old  gear)  

Permanent  Works — Dam  

Roadway  over  Dam 

Well-Sinking 

Mine  Development        

Bridge  to  New  Gear      

War  Losses  in  Suspense — 

Mine  Maintenance      

Compound  Store  

Fencing  of  Farms        ...         

Fencing  of  Mine         

Furniture,  Boarding  House 

„         Manager's     „      

,,         Mine  Office  

Live  Slock,  Carls,  &c.  

Mine  Stores       

Employes  Retaining  Salary 

Cash— 

At  Bank  of  Africa,  Johannesburg  and  Cape  Town 

Manager's  Account  at  Kroonstadt  

London  Office 

Loan  against  security  (at  ca'I)        

Sundry  Debtors — 
Danell,  Ebden  &  Co.,  amount  in  suspense 

Diamonds— 

BaUnce  due  on  account  of  Sales.  3,632  carats  sold 
z,83i  carats  at  Bank  of  Africa,  Kroonstad 
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■55 

6 

0 

330 

6 

4 

III 

'4 

3 

123 

■7 

0 

209 

'3 

4 

397 

H 

0 

5,076 

16  El 

;£6.367 

18 

4 

106 

17 

10 

5° 

0 

0 

30,000 

0 

0 

jCii 

7 

0 

150 

6 

0 

1,741 

7 

6 

We  certify  that  we  have  examined  the  Books  and  Accounts  of 
Statement  of  the  affairs  of  the  Company  as  at  30th  June,  1901. 
Johannesburg. 
"Dr^ 


EXPENDITURE. 

To  Working  Expenses       

Directors  Fees 

Farm  Account      

London  Office      

Salaries      ...         

Charges  Account — 

Preliminary     Expenses      on      flotation— Book; 
Scrip,  Stationery,  &c. 

Law  (Charges 

..Stock  Exchange  Fee 

Registration,  Sorting,  and  Valuing  Diamonds  . 

General  Charges  ...         

Balance      


SAV.  B.  DOWLING,  Secretary. 


£46,724  II     Oj£i67,i64 

J.  DALE  LACE,  Chairman. 

'     __    CULLINAN, 
the  Lace  Diamond   Mining  Company,  Limited,  and  that  the  above  Balance  Sheet  is 

F.  JV.  DIAMOND,  Incorporated  Accountant. 
J.   P.  ABLETT,  Corporate  Accountant, 


J.  G.  CURREV, 
T.  M.  I 


26,524  z6  2 

18     7  o 

1,891  13  6 

/^259,955  13  7 

V  Directors, 
a  trae  and  correct 
Auditors. 


PROFIT  AND  LOSS  ACCOUNT  at  30th  June,  1901. 


2^5  15 

294  12 

396  o 

2.758  6 


REVENUE. 


By  Diamonds— 

(To  30th  Oct.   189;)  47,017  loads  yellow  ground 

yielded  9,302i  carats  iJi  1,293  18 

(Nov.,  1899,  to  Jan.  30th,  1900)  Second  sorting  yielded 


Cr. 


£204  13 

180  19 

26    5 

260  II 

818  10 


586  carats 

(Feb.    and     March,    xgoo)   4,289    loads    yellow 
ground  yielded  75oi  carats  


16    9 


Total  51,306  loads 
,,     10,638!  carats 


Interest  Account 
Rent  Account 


1,490  18    6 
327  10    3 

;^i2.994    7    7 


J.  DALE  LACE,  Chairman. 
Examined  and  found  correct, 


/;i2,394  10    2 

596  17     5 

300 

/^i  2,994     7     7 


J.  G.  CURREV, 
T.  M.  CULLINAN, 


LIABILITIES. 

February  28ih,  1902. 
To  Capital  Account — 

350,000  Shares  of  j^i  each 

Sundry  Creditors — 

Accounts  for  Stores,  Charges,  &c 

Contracts,  Machinery  in  transit      


ASSETS. 


BALANCE  SHEET  at  38th  February,  1903. 

I  Brought  forward , 

By  Bridge  to  New  Gear , 

!        Dam  Construction 
;^25o.ooo    o    o  Roadway  over  Dam  Wall 

Well  Sinking         , 

^318     7    4  War  Losses  in  Suspense  

7,062  19     I  Cart  and  Harness  Account       

■ 7-381     6     5  Live  Stock  Account        

Cash— 

;C257,38i     65                At  Bankof  Africa,  Johannesburg  ... 
^^^^^  I  Ji^    ,            At  Manager's  Account,  Kroonstad 
At  London  Office 
J  Aft  Fixed  Deposit        

Sundry  Debtors 

Diamonds  on  Hand        

Balance  at  Piofit  and  Loss       


Directors. 

F.  W.  DIAMOND,  Incorporated  Accountant,    *  .    j* 

J.  P.  ABLETT.  Corporate  Accounlart,  J-Auditors. 


February  28th,  1902. 

jBy  Property  Account  

Buildings  Account  

Machinery  and  Plant  

Mine  Development  

Carried  forward    ... 
J.  DALE  LACE,  Chai»man.  cav    p    nnwr  iMr    «; 

Johannesburg,  March  17th,  1002. ,    p    ^^pLETT 

F"bruarv28th    ,002  EXPENDITURE         PROFIT  AND  LOaS  ACCOUNT,  28th  February,  1902. REVENUE." '—^ C^ 

To  London  Office.-.  ._  ^  February  2S<h,  ,502 


;Ci6i.778  5 

5,626  5 

47  240  13 

7,811  14 

7 
2 
3 
9 

;C222,456  18 

9 

£ 

222,456 

18 

9 

467 

17 

10 

2,525 

8 

8 

367 

2 

0 

426 

10 

7 

6,444 

2 

6 

59 

10 

0 

60 

0 

0 

£6,7*9   19 

2 

478  12 

0 

50  0 

0 

15  000  0 

0 

22,278 

18 

7 

0 

1,741 

7 

6 

535 

10 

5 

£^ 

57.5Sl_ 

6 

5 

rue  and  correct 
F.  W.  DIAMOND.   I   ^„ji,^^ 


Directors'  Fees 

Salaries 

Mine  Office  Expenses... 

Mine  Stable  Account  ... 
General  Charges  Account 


J.  DALE  LACE,  Chaiunan, 


AI95  14 

7 

87  3 

0 

400    0 

0 

26  4 

10 

2  I 

6 

151  16 

9 

^£863  0 

8 

By  Balance,  30th  June,  1901 
Balance    ... 


.£327  "o    3 
535  10    s 


£863 


^Zl\.t,  "he'"p^r.'nil";^.{^r„:.''"'  '"™""'  "-^  "^"^  *""  ^°"*"^  "^  "■'  L^"  ""'■"-'^  «--«  Company,  Limited,  a'nd^ha^.h^  ab^J;'^^.r^raTd'7o-rr 
Johannoburg,  March  17th,  19M. 


F.  W.  DIAMOND, 
J.  P.  ABLETT, 


Auditors. 


^be  ^nveetore'  IReview 


Vol.  IX.— No.  227. 


Kew  Ser  es. 


Edited  by  A.  J.  Wilson. 


SATURDAY,  MAY  io,  1903. 


IReElitered  u  a) 
Newspaper.    I 


Price  6d. 

By  Pof  t  ejd. 


Bustncss  anb  £Mtortal  IFloticcs. 

Nor-folk  House,  Norfolk-atreot,  Strand,  W  C. 

Tolesraphio   Address— "  UNVEILINO,    LONDON." 

SUBSCRIPTION  RATES,    POST  FREE,  Oh 

"THE    INVESTORS'    REl'lEW— 

Untied  Kingdom. 

Thre    Months  Six  Months.  One  Year 

7s.  14s.  28s. 

All  Foreign  Countries. 
7s.  6d.  15s.  80s. 

Payable  in  Advance. 


The  Editor  cannot  undertake  to  return  rejected  communications. 
Letters  from  correspondents  must,  in  every  case,  be  authenticated 
by  the  name  and  address  of  tlie  writer. 

The  Editor  desires  it  to  be  understood  ttiat  a  charge  is  made  fot 
the  insertion  of  reports  under  the  lieading  0/  Company  Meetings,  and 
he  cannot  accept  responsibility  for  statements  made  therein. 


Ube  investors'  TReview. 


Our  Foreign  Trade  in  April. 

Easter  agair  interferes  with  any  satisfactory  compari- 
son of  the  ligures  between  April  this  year  and  last,  so 
that  it  is  useless  to  labour  the  totals  with  a  view  to 
wringing  any  lesson  from  them.  As  they  stand,  the 
figures  are  not  by  any  means  depressing,  even  if  we 
allow  for  the  fact  that  Easter  last  year  fell  in  April  and 
this  year  in  March.  Imports  for  the  month  amounted 
to  ;^46,i99,928,  a  decrease  of  ;^65,68q,  not  worth 
counting  when  prices  are  considered,  and  exports 
of  British  and  Irish  produce  came  to  ;!^23, 492,529, 
being  ;^i  ,505,496,  or  8'6  per  cent.  more.  Re-exports  of 
foreign  and  colonial  manufactures  were  also  larger  by 
^387,942  at  ;^6,673,949.  The  export  trade  thus 
appears  to  be  in  a  strong  position  and  imports  show  up 
not  so  badly  when  we  note  that  prices  on  the  whole 
have  been  lower  for  such  important  commodities  as 
wheat,  maize,  jute,  sugar,  and  wool.  Less  pleasant, 
however,  is  the  increased  dearness  of  all  descriptions  of 
animal  food  such  as  bacon,  beef,  and  mutton,  and  the 
impression  becomes  even  more  unfavourable  when  we 
look  at  the  export  figures  which  show  declining  prices 
in  cement,  coal,  coke,  &c.,  copper  of  all  kinds,  cotton, 
yarn  and  twist,  cotton  piece  goods,  jute  yarn  and  piece 
goods,  linen  yarn  and,  to  a  less  extent,  linen  piece  goods, 
soda,  sugar,  wool,  and  manufactures  of  wool,  all  of 
which  fetched  less  money,  per  given  quantity,  than 
twelve  months  ago. 

An  examination  of  the  figures  setting  forth  quantities 
for  the  four  months  may  be  said  to  indicate  stagnation 
rather  than  any  important  decline  in  the  volume  of  our 
foreign  trade.  Compared  with  the  first  four  months 
of  last  year  we  have  imported  rather  less  fresh  beef  and 
mutton,  less  pork  and  bacon  but  more  butter.  There 
is  a  decline  in  the  quantity  of  cheese  received,  especially 
from  Holland,  Canada,  and  New  Zealand,  but  an  increase 
in  the  import  of  eggs,  notably  from  Germany,  and  a 
very  large  falling  off  in  potatoes,  due  perhaps  to  the 
backwardness  of  the  season  more  than  to  any  change  in 
our  domestic  requirements.  The  imports  of  sugar  have 
been  larger  so  far  as  refined  is  concerned,  but  this  has  been 


more  than  balanced  by  a  decrease  in  quantities  of  unre- 
fined, France  having  sent  us  less  than  half  the  quantity 
of  raw  sugar  received  from  her  in  the  first  four  months 
of  1901.  Imports  of  tea  have  also  declined,  although 
larger  than  in  1900,  and  there  has  been  a  perhaps  signi- 
ficant falling  off  in  the  imports  of  tobacco  compared 
with  two  years  ago,  although  about  1,000,000  lb.  more 
has  been  received  this  ^ear  than  last  up  to  the  end  of 
April.  The  consumption  of  tobacco,  however,  has  been 
lower  this  year  than  in  either  of  the  two  years,  but  it 
would  perhaps  be  wrong  to  infer  anything  from  this  as 
regards  the  habits  of  the  community.  A  year  ago  fears 
for  augmented  taxation  forced  up  the  clearances  from 
bond,  and  we  may  still  be  suffering  to  some  extent  from 
the  excessive  withdrawals  at  that  time.  On  the  other 
hand,  the  taxation  ligures  issued  last  week  by  the 
Treasury,  at  the  instance  of  Mr.  Sidney  Buxton,  exhibited 
a  declining  tendency  in  the  yield  of  what  may  be  called 
the  old  taxes.  The  total  of  such  amounted  to  nearly 
;^i2o, 000,000  in  the  fiscal  year  ended  March  31,  1900, 
and  fell  to  little  more  than  ^115,000,000  in  the  year 
ended  March  31,  1902.  In  spite  of  this,  it  may  be  noted 
in  passing.  Sir  Michael  Hicks-Beach  estimates  that  the 
current  year  will  show  a  return  to  a  total  of  ^^i  18,762,000, 
or  little  more  than  ;^i,ooo,ooo  short  of  the  figure  for 
1899-1900.  In  this  he  shows  himself  rash.  Continuing 
to  follow  the  movements  of  imports,  we  find  a  con- 
siderable increase  in  the  receipts  of  copper  under  various 
forms,  of  iron  ore  which  has  come  to  hand  in 
quantity  to  the  extent  of  almost  20  per  cent,  more 
than  last  year  at  a  cost  of  only  about  8  per  cent,  more 
in  money.  Iron  and  steel,  too,  have  been  imported  in 
larger  quantities,  as  also  lead.  The  consuming  power 
of  domestic  manufactures  would,  therefore,  appear  to 
be  well  sustained.  Ir.  other  directions  expansion  has 
to  be  noted,  such  as  in  petroleum,  the  Rockefellers 
being  still  allowed  to  pour  into  this  country  the  deadly 
low  flash  oil,  which  can  be  depended  on  to  maim  or 
murder  several  human  beings  even,-  week.  This  is 
thanks  to  the  unworthy  conduct  of  Mr.  Jesse  Co!lillgs's 
committee  and  to  the  supineness  of  a  Government 
intent  only  on  what  it  calls  "  empire  and  glory." 
The  receipts  of  oil  from  Russia  have  also  been  larger  and 
the  whole  has  been  obtained  at  lower  prices.  Raw 
cotton  has  likewise  come  to  l^and  in  gre.iter  quanUtics, 
not  only  compared  with  last  year,  but  compared  wfth 
1900,  but  we  have  received  less  flax  and  hemp.  Jute, 
on  the  other  hand,  has  beon  imported  in  increased 
quantities,  and  also  silk  and  wool.  It  is  not,  however, 
from  Australasia  that  we  have  received  the  larger  supply 
of  this  last-named  material,  for  there  is  a  decline  from 
that  quarter  of  about  13,000,000  lb.,  comparing  the 
four  months  of  this  year  with  the  same  period  in  1901, 
and  the  slight  increase  of  atrout  2,600,000  lb.  on  a 
total  of  about  ^04,000,000  lb,  has  come  from 
South  America,  British  South  Africa,  and  France. 
We  have  imported  fewer  hides,  whether  dry 
or  wet,  and  r.ither  less  wood  and  timber. 
Perhaps  the  characteristic  in  the  returns  that  will 
most  excite  our  protectionists,  sentimental  and 
other,  is  the  increase  in  the  imported  manufactures. 
vVe  have  bought  more  glass,  rather  more  iron  and  steel 
girders,  beams,  &c.,  considerably  irore  linen  \-arti,  in- 
creased quantities  of  some  kinds  of  paper,  more  woollen 
yarn,  and  apparently  increased  qu.-uititics  of  machinery, 
although  as  regards  that  class  ot  import  we  get  values 
alone  to  judge' by.  Against  this,  however,  we  may  set 
declines  in  the  imports  of  leather  .and  boots  and  shoes, 
in  gloves,  and  in  woollen  manufactures,  so  that  the 
country  has  not  yet  quite  fully  entered  on  the  roid  to 
ruin,  as  uoderstood  by  the  protectieaiats. 
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May  10,  1902. 


Turning  to  exports  and  still  confining  the  attention 
mostly  to  quantities  for  the  four  months  without  regard 
to  values  or  to  the  figures  for  April  alone  we  find  the 
indications  of  improvement  rather  scanty.  More  coal 
and  coke  has  been  exported  this  year  than  last  by 
upwards  of  300,000  tons  but  it  fetched  nearly  ;^i, 300,000 
less  money.  We  exported  more  wool,  and  also  more 
cotton  yarn  and  piece  goods,  the  increase  in  the  last 
being  about  135,000,000  yards,  of  which  122,000,000  may 
be  set  down  to  the  return  of  the  Chinese  trade  to  its 
normal  course.  Elsewhere  our  trade  in  cotton  manufac- 
tures has  been  only  fair,  here  and  there  showing  some 
progress  as  in  British  South  Africa.  Brazil,  Argentina, 
Peru,  Germany,  Holland  and  Belgium,  Greece, 
Egypt,  Morocco  and  the  Dutch  West  Indies,  but 
the  gains  in  such  instances  are  compensated  by  declines 
in  the  trade  with  France,  Portugal  and  dependencies, 
Italy,  Turkey,  Foreign  West  Africa,  Persia,  and  most 
parts  of  British  India,  not  to  go  into  further  details. 
Bengal  alone  amongst  the  provinces  of  India  has  taken 
more  cotton  piece  goods  than  in  1901,  and  the  decline 
in  the  Bombay  demand  is  serious.  Australasia,  too, 
barely  keeps  up  last  year's  figures,  but  there  has  been  a 
considerable    increased    shipment    in    Canada,   partly 


Imports. 


Month 

Increase  (+) 

ended  April  3c 

Decrea5e(-) 

m  1902 

' 

as  compared 

'  igoo. 

1901. 

1902. 

with  1901. 

£ 

£ 

£ 

£ 

Animals,  Living  (for  Food)  . . 

819,442 

859,695 

543,324 

-    286,371 

A.  Articles  of  Food  and 

Drink— Duty  Free   . . 

12,543.450 

14,087,297 

13.895681 

—    191,616 

•b.  Articles  ot  Food  and 

Drink— Dutiable       . . 

3  560,290 

5,149.761 

3,079,102 

-  2,070,659 

Tobacco— Dutiable     . . 

348,976 

326,655 

344.863 

+     18,208 

Metals 

2  507,677 

2,393.83s 

2.842,391 

+    448,556 

Chemicals,   Dye    Stuffs,    and 

Tanning  Substances 

500,206 

626,985 

735  210 

-f    108,225 

Oris          

874,687 

929.133 

J,Ol6,102 

Raw    Materials     for     Textile 

Manufactures 

7,326,74s 

8,202   376 

7,868,941 

-    333,435 

Raw    Materials    for ,  Sundry 

Industries    and     Manufac- 

tures      

4,807,635 

4.313054 

4,523.721 

4-    210,657 

Manufactured  .'Vrticles 

8  014,276 

8.103.587 

9,294.157 

+  1.190,570 

A.  Miscellaneous  Articles 

',289,457 

1,214,143 

1,976,805 

+    762,663 

.  B.  Parcel  Post 

88,8.55 

89,097 

79.631 

9,4-6 

Total  Vahle  Merchandise     .. 

42,681,876 

46,265,617 

46,199,928 

-     65.689 

Gold        ..         ..        ..,       .. 

645,953 

2,737,146 

3,iC5,c89 

-    632,057 

Silver 

872,929 
'44.2oe,7s8 

953,912 

913,084 

40,828 

Grand  Totals     '  <.     '''.'. 

49 '956,675 

49,2ie,ioi 

-    738.574 

;i;-,);w-,  ;./;0  TOO  In    ! 

K.jVt.i!.-l 

:(;1'     -i:. 

- 

'    ■ 

'/iiuri  i33    .fiiMhov.'     :'Bi{t>bSts. 


-4-U+^ ^—^ ^ — 

Month 
ended  April  30. 

Increase  (-J-) 

or 
Decrease(— ) 

in  1902 

1900. 

1901. 

1902. 

as  compared 
with  1901. 

Animals,  LivinR         '•.:■''  •• 
ATticlcs  of  Food  and  Dyink  .. 

Raw  Materials 

Antcles  ■  Manufactured     and 
-partly  Manufactured,  viz.:— 

A.  Yarns      anb'     Textile 

Fabrics            . .     _    . . 

B.  Metals     and     Articles 

Manufactured    there- 
irom      (excppt      Ma- 
chinery and  Ships)  . . 

C.  Machinery    and     Mill 

Work 

D.  Ships,  New  (n6t  regis- 

Ured  as  British) 

E.  Apparel  and  Articles  of 

Personal  Use . . 

p.  Chemicals,  and  Chemi- 
cal     and      Medicinal 
Preparations.'. 

G.  All  other  Articlps,  either 
Manufactured  or 
p-artly    Manufactured 
.    H.  Parcel  Post      .. 

<3.6i9 

845.324 

2  970,219 

'  7,759,139 

3,968,636 

1,725.320 

540,371 

691,903 

852,007 

£,968,242 
2=0,367 

£ 

47>«45 

982,265 

2,6£8,46o 

7,880,549 

3,5  7.680 

l,S44,6i4 

5-0,472 

-53.197 

812,745 

3,01 5.423 
274.383 

£ 

6«8ii 
1,067,716 
2,478,647 

8,648,345 

3.432,223 

i,65S.c67 

430.564 

819,661 

i,028,i£8 

3  513.854 
327,453 

£ 

+    13.566 
+    85,451 

-  189,813 

+  767,796 

—  75,457 
+  110,453 

-     69,908 
+    66,464 

+  215,443 

+  528,431 
+    53.1-70 

Total  Value  British  and 
Irish  Product           .. 
l^oreign  .  and    Colonial    Mer- 
chandise 

"Gold        

Silver       y 

22,645,147 

5,860,547 

•     929,751 

991,576 

30,427.021 

21,987,033 

6,286,007  . 
S5i-3'3, 
891.795 

23,492.529 

6,6(73,949 
1,050795 
i;e82,87S 

+  1.505.496 

+  387.942 
*  499482 
+  391.083 

Giand  Totals     .. 

29,7-6,148 

31  SCO,  151 

-1-  2  784.003 

Imports. 


Four  Months 
ended  April  30. 

Increase  ('f> 

cr 
[>ecreasef-> 

190D. 

1901. 

1902. 

as  compared 
with  1901. 

Animals,  lAv'.nt  (for  Food)     . . 

A.  Articles  ofFood  and  Drink 
—Duly  Free 

*fl.    Articles    o*    Food    and 
Drink— Dutiable    .. 
Tobacco— Dutiable      .. 

Metals       

Chemicals,    Dye    Stuffs,      and 

Tanning  Substances.. 

Oils..                      

Raw      Materials     for     Textile 

Manufactures  . . 
Raw      Materiak     for     Sundry 

Industries  and  Manufactures 
Manufactured  Articles 

A.  Miscellaneous  Articles   . . 

B.  Parcel  Post 

£ 

3,083,605 

46.754,474 

15,280,691 

1,460,280 

10,242,062 

2,265.711 
3.536,950 

31,385,174 

17,199,476 

32,483.757 

5.751.715 

430  872 

£ 

2,904,489 

52,739,043 

18,703,780 
1,372,93s 
9,922,841 

2,461,773 
3.637.284 

32,909.600 

■5,470859 

32,048,859 

5.707.095 

494.495 

£ 

2,403,208 

51,197,480 

16,610,980 

1.444.720 

10,757,657 

2,386,529 
3  773.998 

34,181,496 

15,206,724 

32,821,297 

7,623,805 

433.842 

£ 

501,281 

-  1,541,563 

-  2,092,800- 

4-        71.785 
V      834,816 

-  75,244 
4-      136,714 

4-  i.27i,89« 

-  264,135 
+     772,438 
4-  1,916,710 

60,653 

Total  value  Gen.  Merchandise 

Gold          >.  • 

Silver        

169,874,767 
8,655.984 
3907,275 

"78,373  053 
8,562,997 
4,261,313 

178,841,736 

6  224,359 
3,183,453 

4-      468.683 

-  a.338.638 

-  1.077,860 

Grand  Totals . . 

182,438,026 

191,197,363 

188,249,548 

-  2,947.815 

*  Sugar  and  cognate  articles  became  liable  to  duties  on  April  ig,  1901, 
and  are  included  in  Section  II.  (b)  throughout  the  present  return.  Corn,  grain, 
flour,  &c.,  which  became  subject  to  duty  on  and  after  April  1 5,  1902,  are,  for  this 
month,  includtd  in  Section  II.  -  (a.) 

Note. — The  values  of  the  Impwrts  represent  ihe  cost,  ini^urance,  and  fieisht ; 
or,  when  goods  are  consigned  for  sile,  the  latest  sale  value  for  such  goods. 

Exports. 


Four  Months 
ended  April  30. 

Increase  (-I-) 

or 
Decreaief-) 

in  1902 
as  compared 
with  190].. 

1900. 

1901. 

1902. 

Animals,  Living 

Articles  of  Food  and  Drink  . . 

Raw  Materials 

Articles      Manufactured    and 

partly  Manufactured,  viz.:  — 

A.  Yams       and     Textile 

Fabrics 

e.  Metals     and     Articles 
Manufactured    there- 
Irom      (except      Ma- 
chinery and  Ships)    . . 
c.  Machinery    and    Mill 
Work    .. 

D.  Ships,  New  (not  regis- 

tered as  British) 

E.  Apparel  and  Articles  of 

Personal  Use.. 

r.  Chemicah,  and  Chemi- 
cal    and      Medicinal 
Preparations  .. 

G.  All  Dther  Articles, either 
Manu  factored  or 
partly    Manufactured 

H.  Parcel  Post 

£ 

249*055 
3,703,370 
11,829,202 

35.516,485 

15,653,616 
6,490,221 
I  73T,289 

3.223,651 

3  477.546 

ii,c95,ioJ 
887,962 

£ 

174.407 
4  037.475 

io,535f52B 

3-,o78,282 

12  912,194 
5,803,823 
4,072,928 
3.647.703 

3.163.54s 

12,264,896 
1,108,531 

£ 

211.043 

4  472.025 
9.410,630 

35.5'8,429 

12,842,987 
5,626,486 
2,164,168 
3.J09.088 

3,414. 7"3 

1-2,642,295 
1.229.348 

£ 
+     36.636 
+    434.550 

-  1,124,898 

4-     490.147 

69.207 

-  177.337 
-1,908,760 
4-        61,385 

+      251,173 

4-      377t399 
4-      ZSO.817 

Total  Value  British  and 
Irish  Produce 
Foreign    and    Colonial    Mer- 
chandise           

Gold        

Silver 

94,765,499 

22.584,675 
4  .=i»5,24i 
4.361,691 

92.799,312 

22.504.127 
3.497.119 
4478.569 

91,291,217 

22,132,967 
3,876,587 
3.837.350 

-  1,508,09s 

-  37'.i6o 
4-      379.46* 

-  641,119 

Grand  Totals     . . 

1 26,927, 106 

123.279.127 

121,138,121 

-  2,141,006 

j 


counterbalanced  by  a  decline  in  the  supply  sent  to  the 
British  West  Indies.  Jute  yarn  has  been  exported  in 
larger  quantities,  but  not  jute  piece  goods,  and  there 
has  been  a  distinct  falling  off  in  the  exports  of 
linen  yarn,  balanced,  however,  by  an  ,  increased 
export  of  linen  goods.  The  total  of  these  last,  though, 
is  still  decidedly  lower  than  for  1900.  A  decline  is  shown 
in  our  exports  of  silk  yarn  and  broadstuffs,  but  the  trade 
in  woollen  and  worsted  yarns  shows  a  slight  expansion, 
also  that  in  woollen  and  worsted  tissues  although  the 
figures  in  both  instances  still  remain  well  below  those 
for  1900.  In  metals  the  course  of  trade  has  been  of  the 
same  mixed  description.  Less  pig  iron  has  been 
exported,  but  larger  quantities  of  hardware,  though  not 
apparently  of  cutlery.  More  bar,  angle,  and  other  such 
iron  has  been  shipped  abroad  and  also  more  railroad 
iron  ;  British  India,  the  Argentine  Republic.  Brazil, 
and  Mexico  being  all  better  custpmers  for  that 
description  of  article  than  in  the  past  year.  The  rail 
road  iron  figures,  in  fact,  are  better  than  for  either  of 
the  two  previous  years.     Iron  wire,  tcjo,  ancj  hoops  as 

:    ■      ;^^!-;!.j^i 
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well  as  sheets  and  boiler  plates  have  been  exported 
more  heavily,  and  the  trade  in  galvanized  sheets  lias 
been  larger  than  in  1900  or  1901.  The  same  is  true  of 
tin  plates,  though  not  of  cast  and  wrought  iron,  the 
figures  for  which  are  better  this  year  than  last  but  not 
so  good  by  about  4,300  tons  as  in  1900.  Taken  alto- 
gether, however,  the  exports  of  iron  and  steel  of  all 
descriptions  have  been  better  by  nearly  97,000  tons 
this  year  than  last,  although  that  is  not  saying  much 
because  the  total  is  still  more  than  328,000  tons  below 
that  for  1900.  Passing  by  lead  and  tin  we  come  to 
machinery  of  all  descriptions  for  which  necessarily  no 
quantities  can  be  given.  Assuming  that  values  remain 
much  the  same  we  find  a  larger  export  of  locomotives 
but  a  decline  in  the  outflow  of  agricultural  and  miscel- 
laneous steam  engines.  Other  descriptions  of  agricultural 
machinery,  however,  have  been  exported  to  larger  values 
and  there  is  also  a  slight  increase  in  the  shipments  of 
sewing  machines,  due  partly  to  increased  South  African 
and  British  Indian  demand.  Mining  machinery  has 
been  exported  to  a  smaller  value  than  in  1901,  but  the 
total  was  about  ;^5,Soo  more  than  1900.  A  notable 
decline,  on  the  other  hand,  has  occurred  in  the  exports 
of  textile  machinery,  bringing  the  value  for  the 
current  year  down  to  ^^1,367,000  compared  with 
;^i,738,ooo  last  year,  and  ;^2,i5o,ooo  in  the  first 
four  months  of  1900.  Thus  on  the  whole  of  this  class 
of  exports  there  is  a  decline  of  about  ;^i76,ooo  com- 
pared with  a  year  ago,  and  of  about  ;^840,ooo  com- 
pared with  1900,  the  total  for  the  current  year  being 
;^5, 626,486.  Ships  also  have  been  exported  to  a  much 
less  tonnage  and  value  this  year  than  last,  but  the  total 
is  higher  than  for  1900.  We  have  done  a  slightly  better 
business  in  articles  of  apparel  and  personal  use,  and 
exports  of  alkalis  and  chemical  manures  have  been 
sustained,  so  that  the  total  is  about  ^^250,000  more  than 
twelve  months  back.  Our  shipments  of  cement  also 
have  been  rather  larger,  as  well  as  of  seed  oil  and 
saddlery  ;  but  there  is  a  decline  in  the  exports  of  paper 
and  envelopes.  We  have  sent  rather  more  soap  abroad, 
and  apparently  more  skins  and  furs,  at  least  the  value  of 
these  is  larger  by  almost  ;^ioo,ooo,  but  that  may  be 
wholly  a  matter  of  prices.  From  this  brief  survey  it 
will  be  plain  that  the  trade  of  the  country  is  not  bound- 
ing forward,  but  it  is  a  comfort  to  see  that  neither  is  it 
shrinking  in  any  manner  calculated  to  induce  alarm. 


;••• 


The   Financial  Crisis  in  United  States 
Markets. 

It  is  a  crisis  without  question,  although  its  course  may 
not  run  exactly  on  all  lours  with  previous  outbreaks  of 
the  same  description.  Money  does  not  run  up  to  20 
per  cent,  in  a  market  whose  interests  combine  to 
demand  cheap  credit  without  the  direst  necessity.  It 
may  be  that  the  combination  ot  powerful  financial 
forces  which  has  so  long  prevailed  over  natural  laws, 
not  only  in  the  United  States  but  in  European  markets, 
will  have  strength  enough  to  prevent  an  old- 
fashioned  breakdown  and  a  destructive  panic  in  the 
market,  but  it  can  only  do  this  by  prolonging  the 
agony  and  putting  off  the  day  of  recovery  with  conse- 
quences still  more  disastrous.  Market  prices  have 
attained  to  such  an  unreal  elevation  on  Wall  Street,  that 
the  effort  to  maintain  them  must  in  time  produce  ex- 
haustion, however  strong  the  supporting  influences  may 
be.  Nothing  is  easier,  given  certain  conditions,  than  to 
raise  quotations  for  public  securities  to  unimagined 
heights.  The  difficulty  consists  in  maintaining  the 
market  at  these  heights  against  time,  and  in  defiance  of 
the  surrounding  facts.  Given  bodies  of  speculators  so 
possessed  by  the  mere  market  idea  that  prices  by  being 
worked  up  can  be  made  to  yield  profit  and  to  stay  up, 
and  as  long  as  circumstances  favour  the  player  there 
seems  no  end  to  the  upward  movement.  The 
buying  has  but  to  continue  and  prices  will 
still  advance.  There  is  a  force,  however,  always 
at  work  that,  resembling  the  force  of  gravitation  in  the 
universe,  ultimately  pulls  things  back  again  in  spite  of 
the  energy  expended  in  forcing  them  aloft.    That  force 


is  the  interest  charged  for  the  use  of  the  credit  involved 
in  market  intlation.  If  a  market  c:)uld  be  conceived  the 
operators  in  which  all  played  with  their  own  resources 
and  never  borrowed,  never  utilised  the  supplies  of 
energy  dispensed  by  lending  institutions,  or  created 
fresh  •'  resources"  out  of  new  inflations,  then  it  is  pos- 
sible to  imagine  a  state  of  affairs  under  whose  happy 
freedom  from  obligations  there  would  never  be  any 
recoil.  One  man  buys  and  pays  for  what  he  has  bought 
with  his  own  means,  waiting  to  sell  only  when  another 
buyer  comes  forward  willing  to  give  him  a  profit  out  of 
his  particular  resources.  Provided  the  operators  can  all 
do  this  with  their  own  means  why  should  they  ever 
stop  ?  They  would  be  bartering  realities,  not  shadows 
and  promises. 

Markets  are  not  worked  in  this  way.  They  all 
depend  upon  the  use  of  credit  in  the  shape  of  borrowed 
bankers'  money.  For  a  time  in  all  upward  movements 
of  prices  this  potent  agent  for  effecting  intlation  is 
easily  come  by.  Certain  individuals,  or  combinations, 
see  their  way  to  raise  the  price  of  a  security  or  group 
of  securities  and  by  buying  set  the  market  in  motion. 
The  stocks  they  buy  they  pledge  to  raise  the  means 
to  go  on  to  still  other  purchases,  and  in  pledging 
them  augment  the  supply  of  "  credit  "  in  the  market. 
We  have  often  used  tfie  illustration  of  Consols  at 
different  prices  to  emphasise  the  credit-generating 
power  of  an  advancing  market,  and  the  law  is  ol 
universal  application.  Louisville  shares  at  a  discount 
could  not  be  pawned  to  supply  banking  credit — 
"  money  " — to  market  operators  with  anything  like  the 
effectiveness  of  Louisville  shares  at  20  or  30  f>er  cent, 
premium.  For  a  time,  therefore,  all  goes  merrily  with 
the  operators  for  the  rise.  What  they  call  money  seems  to 
grow  more  abundant  the  more  they  multiply  securities 
and  advance  their  price.  The  creation  and  pawning  of 
new  securities  has  the  same  effect  in  enlarging  the 
supply  of  credit  as  an  elevation  of  prices  for  stocks 
already  in  existence.  Markets  may,  under  the  influence 
of  a  buying  and  security-multiplying  furore  spread 
throughout  a  community,  rise  not  only  far  above  their 
intrinsic  merits,  but  away  beyond  the  value  they  might 
be  expected,  in  the  natural  course  of  events,  to  attain 
ten  or  twenty  years  hence.  The  more  quotations 
advance  the  more  does  a  market  become  dissociated 
from  the  permanent  influences  governing  prices.  We 
have  had  frequent  examples  in  recent  years 
of  the  extent  to  which  a  passion  for  speculation  wrll 
carry  prices,  through  the  behaviour  of  our  own  mining 
markets,  where  shares,  perhaps  worthless,  certainly 
yielding  no  revenue,  fly  away  into  the  upper  ether,  t> 
heights  altogether  unwarranted.  But  a  day  comes  when 
it  is  impossible  to  sustain  these  quotations  ;  they  could 
not  be  sustained  even  were  no  effort  made  on  the  part 
of  some  holders  to  sell  and  take  their  profits.  The 
banking  credit  utilised  in  effecting  the  advance  begins. 
in  other  words,  to  be  exhausted,  and  in  proportion  .is 
this  exhaustion  comes  on,  quotations  slip  back,  until  by- 
and-by  what  may  be  called  zero  is  reached.  The 
soaring  pieces  of  paper  have  sunk  back  to  mother  earth, 
and  may  even  come  to  be  trampled  under  foot  in  the 
mire  as  things  altogether  worthless. 

Now  in  the  United  States  for  at  least  three  years  past 
an  extraordinary  development  of  price-raising  energy 
has  been  witnessed,  and  at  the  same  time  a  remarkable 
assiduity  in  the  creation  of  monster  masses  of  new 
securities.  To  some  extent  the  public  shared  in  the 
creation  of  higher  prices  for  many  old  stocks,  but  we  are 
doubtful  whether  it  has  done  much  to  lift  or  to  sustain 
quotations  for  new  securities.  This  has  been  a  work  ol 
the  powerful  and  enterprising  financiers  by  whom  the 
play  was  originated  and  guided.  Could  the  resources 
of  these  men  enable  them  to  hold  up  the  market  wth- 
out  drawing  upon  the  credit  supplies  furnished  by  lend- 
ing institutions  of  all  descriptions  they  might  wait  until 
a  public  appetite  could  be  crc.ited  by  the  usual  means. 
Press  advertisement  and  a  diligent  show  of  market 
activity.  Unfortunately  this  is  not  possible.  All  these 
houses  lean  upon  borrowed  money,  live  by  "credit." 
Their  resources,  to  use  the  common  phnwe,  are 
"  locked  up  "  in  a  thousand  and  one  different  difcctioas 
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and  upon  all  of  their  market  ventures  there  are  heavy 
interest  charges  continually  accruing.  A  point,  there- 
fore, is  always  reached  sooner  or  later  when  the  charges 
tor  interest,  the  expenses  of  the  credit  utilised  in  lifting 
and  sustaining  markets,  become  excessive.  It  might  be 
all  right  were  the  "  small  man,"  with  dollars  or 
sovereigns  in  his  pocket,  to  come  forward  and  pay  out 
his  money  for  the  wares  offered  to  him  ;  but  when  the 
great  linanciers  have  to  sustain  prices  by  utilising  all 
their  own  resources  and  all  the  resources  they  can 
command  from  banks  and  other  credit-creating  organisa- 
tions at  their  call  it  can  only  be  a  question  of  time  when 
exhaustion  must  supervene.  The  day  comes  when 
these  potentates  are  no  longer  able  to  find  the  means  to 
meet  the  cost  of  the  play  and  whenever  that  day  is 
reached  their  game  is  ended. 

All  the  time  that  market  quotations  have  been  held  at 
fancy  elevations  on  Wall  Street  and  on  other  United 
States  markets,  interested  financiers  have  been  pay- 
ing away  to  the  banks  and  trust  companies,  on  which 
they  have  leaned  for  support,  ever-increasing  amounts 
for  interest  and  commissions.  This  "  money,"  as  it  is 
called,  the  product  of  credit  manipulation  for  the  most 
part,  has  been  dispersed  again  by  these  institutions  in 
salaries  and  current  expenses,  or  in  dividends,  and  does 
not  come  back  to  them.  There  may  now  be  nothing  to 
take  its  place.  In  many  instances  the  linanciers  have 
had  to  create  brilliant  profits  by  credit- generated  busi- 
ness activity  in  order  to  try  and  stimulate  a  market  for 
their  commodities  in  shares  and  bonds,  and  these  profits, 
thpugh  often  borrowed,  have  also  been  dispensed  to 
stockholders  and  consumed.  Conditions,  therefore,  grow 
more  and  more  unreal  and  the  stock  market  increasingly 
hollow.  Its  drained  and  unreplenished  resources  after 
a  time  prove  insufficient  to  sustain  the  huge  fabric  of 
unreal  values  reared  by  the  energy  and  indefatigable 
industry  of  the  security  manufacturers,  and  it  then 
becomes  merely  a  question  of  time  when  the  whole 
structure  must  collapse.  Apparently  the  hour  of  col- 
lapse is  near  the  striking  in  New  York,  and  should  it 
prove  impossible  for  the  mighty  men  of  finance  much 
longer  to  avert  the  inevitable  there  it  cannot  be  doubted 
that  important  consequences  will  flow  from  a  breakdown 
to  every  other  great  credit-distilling  metropolis  in  the 
world. 

All  finance  markets  are  in  a  sense  one,  linked  together 
by  common  interests  and  risks.  We  in  London  have 
been  helping  the  Yankee  operators  to  sustain  their  play 
by  far  more  of  our  credit  or  capital  than  is  suspected. 
So  has  Paris,  and  proof  that  the  position  is  a  strained 
one  is  aiforded  by  the  persistently  adverse  position  of 
the  New  York  Exchange.     In  spite  of  all  the  excess  of 

.  exports  of  produce  over  imports  New  York  has  had  at 
frequent  intervals  to  export  gold  in  order  to  meet  its 
obligations  on   this  side.     Further  exports  of  the  metal 

,  appear  to  be  imminent,  and  one  reason  given  for  the 
dearness  of   money— a   mere   guess   reason  that   may, 

.however,  have  truth  in  it— is  the  desire  on  the 
part    of     New    York    credit-producers    and    users    to 

.avert  or  postpone  this  renewed  export.  From  all 
this  we  infer  that  were  a  thorough  clear-up  of  New 
York's  financial  rottenness  to  take  place  and  many 
business  failures  to  occur  in  consequence,  losses  on  this 
side  would  also  assume  important,  perhaps  dangerous, 
proportions.  How  much  American  paper  our  London 
banks  and  discount  houses  hold  is  not  known  and 
cannot  be  guessed,  but  it  is  certain  that  during  the 
past  twelve  months  the  quantity  of  American  Railroad 
and  other  securities  pawned  on  this  side  has  been 
steadily  increasing.  Let,  then,  such  a  state  of  affairs  arise 
as  would  drive  prices  down  to  something  like  their 
figure  before  the  great  outburst  of  speculative 
energy  lifted  them,  and  it  would  probably  be 
impossible  for  those  who  no.ninally  held  the 
securities  to  meet  their  obligations.  Losses  would 
consequently  appear  in  directions  where  everything  at 
present  looks  not  only  smooth  on  the  surface  but  solid. 
Because  of  this  danger  it  is  certain  that  no  effort  will  be 
spared  to  avert  a  sudden  collapse,  and  it  may  for  a  time 
be  averted,  just  as  our  own  credit  liquidation  has  again 

.  and  again'  been  postponed,  by  the  skill  and  determina- 


tion with  which  fresh  credit  resources  have  been 
manufactured  and  utilised  in  order  to  sustain  the 
market  ;  but  the  postponement  of  the  declaration  of 
insolvency  will  not  lessen  the  mischief.  Every 
day  the  cost  of  sustaining  prices  becomes  more 
ruinous,  involves  the  more  complete  exhaustion  of 
such  genuine  wealth  as  lies  beneath  all  this 
stupendous  display  of  strength  born  of  credit. 
Therefore  we  must  watch  with  the  closest  attention  for 
the  development  of  further  financial  troubles  across  the 
Atlantic.  It  is  said  that  the  Federal  Government  has 
placed  nearly  ;^5o,ooo,ooo  at  the  service  of  the  money 
market  in  New  York  in  order  to  prevent  collapse,  but 
twice  that  sum  may  presently  be  found  insufficient  for 
that  purpose,  and  when  the  truth  of  this  statement  be- 
comes manifest  we  may  find  ourselves,  whether  we  like 
it  or  not,  compelled  to  cope  with  a  world-wide  credit 
breakdown.  After  all,  the  basis  on  which  credit  every- 
where rests  is  the  product,  one  might  say  the  surplus 
product,  of  human  labour,  and  if  toiling  mankind  can- 
not furnish  the  means  with  which  to  sustam  the  brilliant 
display  of  financial  strength  we  have  been  so  long  called 
on  to  admire  it  must  sink  and  disappear  like  any  other 
phantasmagoria. 


The  London  County  Council's  Budget. 

Taken  by  itself.  Lord  Welby's  statement  to  the 
County  Council,  delivered  on  .Tuesday  afternoon  last, 
does  not  look  so  very  formidable.  It  only  foreshadows 
an  increase  of  id.  in  the  ^  in  the  Council's  rate  for  the 
current  year,  and  the  figures  are  not  so  tremendous, 
always  taken  by  themselves.  For  the  year  ended 
March  31  last  the  estimated  expenditure  was  ;^4,2i6,ooo, 
and  the  estimated  income  ;^4, 169,000,  showing  a  deficit 
of  ^47,000.  Actually,  however,  the  expenditure  was 
only  _^"4, 100,000,  while  the  revenue  was  ^^4, 173, 000, 
so  that  the  year  ended  with  a  surplus  of  ^73,000, 
making  the  aggregate  surpluses  of  the  past  five  years 
^199,000,  four  of  the  years  having  given  a  surplus  and 
one  a  deficit,  the  deficit  being  .;^40, 000.  For  the  current 
year  Lord  Welby,  voicing  the  conclusions  of  the  Finance 
Committee  of  the  Council,  estimates  for  an  outgo  of 
^£'4, 347, 000  and  an  income  of  ^4,251,000.  These 
figures  respectively  show  increases  of  ^^131:, 000  and 
^^83,000  on  the  estimates  of  expenditure  and  income 
made  twelve  months  back,  and  most  of  the  increase 
appears  to  fall  to  the  account  of  debt.  That  is  to  say, 
the  increase  in  the  burden  of  debt  will  be  about 
;^i  1 1,000  in  the  current  year  compared  with  a  year  back, 
while  the  increase  in  administrative  charges  will  only  be 
;^i6,ooo  at  a  total  of  _;^i  ,418,000.  As  the  natural 
growth  of  the  i5d.  rate,  which  was  the  one  existing 
last  year,  is  about  ^^23,000  per  annum,  it  follows  that 
had  there  been  no  increase  in  the  debt  interest  charge 
or  decrease  in  the  E.xchequer  contributions  or  in  the  net 
receipts  from  the  tramways,  the  County  Council  would 
not  have  had  to  ask  for  another  -id.  in  the  £  to  be 
added  to  the  rates.  As  it  is,  including  an  estimated 
decrease  of  _^i8,ooo  in  the  amount  to  be  received  from 
the  Exchequer  and  of  ;^9,ooo  from  the  tramways,  the 
gross  increased  expenditure  for  this  year  amounts  to 
;^i56,ooo,  and  after  deducting  the  increase  in  the 
balances  in  hand  amounting  to  ;^'48,ooo,  there  remains 
about  ;^io7,ooo  to  be  made  good.  Of  this  sum  ;^23,ooo 
is  expected  from  the  natural  increment  in  the  existing 
rate,  and  the  other  ;^84,ooo  or  thereby  must  be 
drawn  from  an  additional  rate  of  Id.,  that  is  to  say, 
for  the  current  year  the  County  Council,  rate  will 
be  IS.  3|d.  in  the  £.  How  lightly  taxed  London 
would  be  were  that  all  the  local  charge--  it  had  to  meet  ! 
As  a  matter  of  fact  the  County  Council's  is  only  one  of 
a  variety  of  rates,  the  aggregate  of  which,  including 
poor  rate.  Metropolitan  police  rate.  School  Board  rate, 
and  public  health,  lighting,  sewerage,  I  brary  and  other 
rates,  now  aggregates  nearly  40  per  cent,  of  the  net 
rental.  That  is  surely  a  fact  of  momentous  importance 
which  London  citizens  of  all  grades  ought  not  to  leave 
out  of  sight.     Inevitably  local  taxation  of  this  weight,  or 
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any  weight  approaching  this,  must  react  adversely  upon 
the  value  of  house  property,  and  it  only  requires  a 
period  of  lean  years  to  come  upon  us  in  order  to  bring 
about  great  depreciation  by  means  of  which  private 
own,ers,  mortgagees,  banks  that  finance  builders,  and 
great  landlords  must  all  suffer. 

The  debt  of  the  County  Council  deserves  a  word  to 
itself.  It  grows  in  a  manner  that  cannot  be  noted  with- 
out an.xiety.  On  March  31  last  the  gross  liabilities  of 
the  Council  came  to  ;^5i,837,ooo,  and  of  this  only 
;^2,8o2,ooo  could  be  considered  "  remunerative  "  expendi- 
ture. That  is  the  amount  set  down  as  the  profitable 
portion  of  the  net  debt,  which  is  put  at  ^^27,180,000, 
and  we  are  surprised  to  iind  a  financial  authority  of 
such  ability  and  knowledge  as  Lord  Welby  apparently 
juggling  with  net  and  gross  obligations.  The  ratepayer 
has  to  find  the  interest  upon  the  gross  debt,  less  the 
small  revenue  yielding  portion,  not  merely  upon  the  net. 
Doubtless  the  County  Council  has  made  advances  to 
other  local  authorities  within  its  area  out  of  its 
loans.  It  specially  has  financed  the  London  School 
Board,  whose  direct  obligations  to  it  now  amount  to 
nearly  ;^io,ooo,ooo,  but  these  sub-divisions  make  no 
difference  to  the  burden  of  the  debt  upon  the  citizens  of 
London.  All  they  have  to  consider  is  the  gross  amount 
it  costs  them  in  the  year's  rates,  and  that  amount  repre- 
sents, with  a  very  tiny  deduction,  the  gross  charge 
involved  by  nearly  ;^5o,ooo,ooo.  The  debt  of 
London,  in  other  words,  now  exceeds  the  rateable  value 
by  nearly  ;^i2,ooo,oo,  although  that  value  in  the  past 
thirteen  years  has  risen  by  _^8, 544,000.  The  proportion 
of  unremunerative  debt,  said  his  Lordship,  to  the  rate- 
able value  was  56  per  cent,  in  1899,  ^"d  is  now  60  per 
cent ,  but  the  printed  summary  of  his  speech  does  not 
enable  us  to  say  whether  this  percentage  relates  to  what  he 
calls  the  net  debt  or  to  the  gross.  We  infer,  however,  that 
it  is  the  former,  and  therefore  are  constrained  to  say  that 
the  comparison  is  misleading.  A  more  valuable  fact  is 
found  in  the  statement  that  in  1889-90  the  debt  imposed 
a  charge  of  yid.  in  the  £  on  the  ratepayers,  and  that 
the  charge  is  now  8-29d.,  or  say  8-;'^d.,  an  increase  of 
|d.  He  added  that  the  debt  of  all  the  public  bodies  of 
the  metropolis  on  March  31,  1889,  was  ;^32, 768,000,  or 
105  per  cent,  of  the  rateable  value,  and  that  in  March, 
1901,  excluding  remunerative  debt  created  since  1889, 
the  total  was  ^45,642,000,  or  122  per  cent,  of  the  rate- 
able value.  Were  the  gross  debt  included  the  com- 
parison would  be  still  uglier,  but  it  is  unpleasant  enough 
as  it  stands. 

And  the  Council  is  committed  to  some  very  heavy 
outlays  of  borrowed  money  at  the  present  time.  For 
instance,  the  Holborn  to  Strand  improvements  are  esti- 
mated to  cost  ;^4,75o,ooo,  of  which  ;^2,ooo,ooo  has 
already  been  spent,  costing  the  ratepayers  ;^6o,ooo  per 
annum  in  interest  alone  for  which  no  return  is  received 
or  receivable  for  years  to  come.  When  the  improve- 
ments are  completed  we  may  estimate  that  the  charge 
thrown  upon  the  ratepayers  for  interest  will  not  be 
much  short  of  ^150,000,  and  it  will  be  some  years 
before  any  appreciable  portion  of  that  is  recouped  in 
the  shape  of  rents  upon  the  new  property  created.  We 
must  therefore  look  forward  to  still  further  advances  in 
the  rate  levies  of  the  Council,  and  as  far  as  our  experience 
has  gone  it  seems  likely  to  be  diligently  imitated  by  the 
new  boroughs,  all  of  which  are  acting  in  a  manner  cal- 
culated to  lay  increased  burdens  upon  the  citizens  if  no 
check  can  be  devised  and  applied  to  their  extrav.agant 
tendencies.  We  are  on  the  way  to  a  rate  of  los.  in  the 
^  on  the  landless  inhabitants  of  London,  the  rent 
payers,  and  nothing  astonishes  us  more  than  the  apathy 
apparently  displayed  by  owners  of  property,  large 
and  small,  towards  this  imminent  danger.  The  land- 
owning class  confines  itself  to  manifestations  of  spite- 
ful hostility  towards  the  County  Council,  and  the 
motive  for  creating  the  new  boroughs  lay  mainly 
in  that  hostility.  It  was  thought  by  the  property 
owners  that  the  new  administrative  bodies  would 
cripple  the  Council  in  its  work,  but  they  gave  no  atten- 
tion ta  the  probabilities  th»t  burdens  would  be  increased 
by  the  new  authorities,  to  whom  considerable  latitude 
was  alkwed  not  merely  in  rate  expanding  but  in  debt 


raising  on  their  own  account.  In  trying  therefore,  to 
cripple  the  Council  the  landowners  of  London  seem  to 
have  been  merely  calling  into  existence  a  fresh  icoiuse 
that  by-and-by  will  be  turned  against  themselves.  They 
have  strengthened  the  feeling  amongst  the  non-privi- 
leged classes  in  favour  of  a  sub-division  of  rates  between 
owner  and  occupier,  and  every  increase  in  the  assess- 
ment brings  the  day  of  revolt  against  the  present  system 
measurably  nearer.  And  even  the  patience,  of  the  ass 
has  its  limits,  as  ground  rent  owners  may  soon  t>effin  to 
discover. 


EGonomic  and   Financial   Notes 
and  Correspondence. 


Mexican   Railway. 

The    first    preference    stockholders  of    this    always 
forlorn    undertaking — the    holders  of    those  tempting 

seconds  and  ordinary  stock  do  not  count  nowadays 

must  have  looked  forward  to  the  report  which  came  to 
hand  on  Wednesday  with  gloomy,  bewildered  anticipa- 
tion.    Considering   that  the   half-year  finished  with   a 
small  increase  in  the  gross  earnings  no  one  imagined 
that  the  board  was  going  to  paralyse  the  market  with  a 
dividend  declaration  at  the  rate  of   J  per  cent,  per 
annum  on  the  8  per  cent,  preference  stock,  and  to  say 
that  the  announcement  was  received  with  amazement 
is  to  speak  softly.     Yet  some  of  the  reasons  adduced  for 
the  deplorable  condition  of  affairs  are  quite  legitimate. 
For  instance,  the  directors  cannot  help  the  fall  in  the 
sterling  value  of  the  dollar,   which  averaged  22-25icL 
compared    with    24-4od.    in    the    corresponding    half- 
year.     This  alone  caused  a  loss  of   _^i 2,250  in  the 
net   earnings.     But   what   the    directors    can    and    do 
not  do  is  to   endeavour  to  meet  this  loss  by  a  real 
and    earnest    attempt    to    keep    down    the    working 
expenditure.      What   do   we   find  ?      That   the   work- 
ing expenses  advanced    no   less  than  four    times    as 
much  as  the  gross  revenue,  all,  it  is  said,  because  of  the 
night  passenger   service  which   adds    greatly  to    the 
train   mileage.      That   is   natural,   but   ought   not   the 
management  have  been  able  to  bring  suflicient  traffic  to 
make  the  service  pay  ?     If  not  why  was  it  started  ?     In 
view  of  the  recent  appointment  of  the  new  manager, 
who  is  expected  to  work  such  revolutions  upon  the  con- 
cern, it  would  be  ungracious  to  labour  this  p>oint  too 
much ;  we  desire  to  give  all  a  fair  chance.     But  what  of 
the   London  board  ?     It  assuredly  has  been  tried  and 
found  wanting.     Is  it  really  necessary  to   have  eight 
London  directors  in  addition  to  the  one  appointed  by 
the  Mexican  Government  ?      "  The   answer  is  in  the 
negative,"  and  shareholders,  who  we  trust  will  not  sit 
down  quietly  under  this  latest  blow,  sliould  commence 
by  refusing  to  re-elect  the  three  retiring  directors  and 
then   thoroughly    reorganise    the    board.      Reduce  its 
numbers    and    bring   in    one   or   two      energetic  men 
with  reputations  to  lose.    Otherwise  we  can  see  no  hope 
for   the  company.     It   is  true  that   a   very   fair  traffic 
increase  has  been  enjoyed  in  the  current  half-year,  bat 
it  is  certain  to   be    swamped    by   the    further   severe 
fall  in  the  sterling  value   of  the  dollar,  which  at  the 
present  moment  is  worth  little  more  than  iod.,  and  there 
is  no  prospect  of  sustained  revival  in  the  silver  market. 
Speculators'  spurts  there  may  be  but  as  we  have  shown 
from  time   to  time  there  is  nothing  in  the  immediate 
outlook  to  lead  to  the  hope  that  the  recovery  in  stiver, 
and  consequently  in  the  value  of  the  dollar,  is  to  be 
looked   for.     At   best   it  will  protiabty   hang  round  its 
present  level,   and  should  the  looming    crisi»  in  the 
United  States  be  near,  anything   may   happen.      The 
only   thing  to   be  done    is  to  develop  tnUftc  by  all 
possible    means,    and    keep    the    expenditare    aowi> 
to    the    lowest  prudent  limit  coosonnt  with  justice 
and  efficiency.      An    agreement   kas^  it   <<eeiiM)  beti> 
arrived    at    with    the     Board    of    the     Inter-oceanic 
Railway,  as    from   March    i   last,  for    a   pool    of    all 
competitive  traffic,  both  import  and  national,  for  a  period 
of  not  less  than  seven  years,  subject  to  four  years'  notice. 
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if  given  as  on  March  i,  1905,  or  not  less  than  five 
years  if  given  at  any  subsequent  date.  The  boards  say 
that  their  object  is  to  encourage  trade  through  the  port 
of  Vera  Cruz,  and  to  secure  economies  in  the  cost  of 
administration  and  expense  of  working  the  traffic 
over  the  two  lines,  which  the  recent  keen  competi- 
tion has  so  largely  increased,  all  which  is  very 
praiseworthy.  The  four  lines  constituting  the  Mexican 
traffic  association  have  entered  into  a  new  pooling 
arrangement  dealing  with  European  goods  imported 
into  Mexico.  This  pool  came  into  operation  on  May  i, 
and  the  severe  competition  via  New  Orleans  and  Gal- 
veston for  this  traffic,  competition  most  injurious  to  the 
company  and  the  other  lines  serving  the  Mexican  Gulf 
ports,  will  cease  under  the  new  arrangement.  Here  is 
a  gleam  of  hope,  but  shareholders  must  really  take 
matters  into  their  own  hands  if  any  lasting  good  is  to 
be  done.  Only  they  will  do  nothing  of  the  sort,  and  the 
board  may  quite  comfortably  sleep  on. 

Waring  and  Gillow. 

There  has  always  been  an  air  of  distrustful  mystery 
about  this   concern,  and  we    have   no   recollection   of 
handling   a   balance-sheet  before,    at   least   not   as  the 
business  is  now  constituted.     But  while  the  company 
has   kept   its  finances  in  the  background '  as  much  as 
possible  it  has  been  engaged  in  some  really  tasty  work, 
such  as   decorating  royal   yachts  and  palaces  and  ac- 
quiring  unique   sites  for  the   "immediate   erection  of 
handsome  and  commodious  new  premises  which,  when 
finished,   should   have    no    parallel    as    regards    their 
specific   adaptation   to   meet   the   requirements   of  the 
company  and  the  practical  needs  and  artistic  conditions 
of  the  age."     Surely  that  cannot  be  a  directorial  effort  ; 
such  poetically  florid  language  could  only  have  come 
from  the  pen  of  a  Kipling  or  an  Austin,  or  some  other 
"  absent-minded   beggar."     Various   interiors,   compre- 
hensive that,  have  been  added  to  Gillow's  premises  in 
Oxford- street,  and  they  now  contain  one  of  the  most 
attractive  collections  of  the  best  periods  of  decorative 
■work  and  furniture  extant.  Whom  to  accuse  of  that  stroke 
of  genius  we  do  not  know,  and  will  therefore  turn  our 
attention  to  the  profits  of  the  year,  the  amount  of  which 
the  directors  evidently  do  not  wish  to  come  before  prying 
eyes.      According   to   the   report   the   income   for   the 
twelve   months,  after   charging   interest   on   debenture 
stock  and  the  usual  dividends  on  the  preference  shares, 
is  sufficient  to  provide  the  payment  of  a  dividend  on  the 
preferred  ordinary  shares  at  the  rate  of   10  per  cent., 
leaving  ;^6,773  to  be  carried  forward.     Evidently  we 
have   here   an   effort  to  rival  the   great  Maple  &  Co. 
in  the  art  of  cryptology,  and  the  balance-sheet  is  not 
designed  to  give  much  help.   Therein  it  is  duly  set  forth 
that  the  reserve  and  undivided  profits,  after  providing 
depreciation,  debenture  interest,  and  dividend  on  prefer- 
ence shares,  amounts  to  ;^i04,302.    As  ;^2o,ooo  has  been 
added  to  reserve  in  the  past  year,  increasing  it  to  ;^7o,ooo, 
the  difference,  ;^50,ooo,  must  be  deducted  in  order  to 
arrive  at  the  year's  profits.   This  would  leave  ^^54,302,  to 
which  is  added  the  debenture  interest  ^^22,050,  and  the 
preference  dividend  ;^24,30o,  making  a  total  of  ;^ioo,652 
after  providing  depreciation — amount  not  stated — and 
less  the  amount  brought  forward.     Therefore,  allowing 
the  sum  required  for  the  10  ,'er  cent,  dividend  on  the 
preferred   ordinary  shares,   t  le    profits   would   appear 
to    have    been    ;^93,85o,    and     the    sum    brought    in 
;^6,8o2.    The  ;^550,ooo  of  deferred  capital  receives  no 
return  whatever,  but  this  can  hardly  be  considered  a 
good  excuse  for  designedly  drawing  up  the  accounts  in 
a  way  that  hardly  hides  essential  facts.     Regarding  the 
other  items  of  the  accounts  criticism  is  really  out  of  the 
question.     An  amount  of  ;^i67,639  is  owing  to  sundry 
■creditors  against  money  due  to  the  company,  ^^312,017, 
part  of  which  is  in  connection  with  properties  or  shares 
'sold.      Cash    and    investments,    no    details,    stand    at 
;^99,i68,   stocks  on   hand   and  works   in   progress   at 
^308,250,   and  freehold   and   leasehold   premises    are 
valued  at  ;^i,272,5o6.    We  can  only  hope  that  share- 
holders are  satisfied  with  the  details  graciously  supplied 
and  that  the  10  per  cent,  dividend  will  continue. 


The  Yankee  Beef  Trust. 
The  latest  files  of   New  York  newspapers  to   hand 
indicate  that  the  popular  agitation  against  this  nefarious 
combination   of    large   meat    "  packers,"    as   they    are 
called,  goes  steadily  on.     It  is  still  led  by  the  \ew  York 
Herald,  who  began  the  campaign,  and  has  conducted  it 
with  remarkable  vigour  ;  but  the  papers  of  Mr.  Hearst 
have  also  joined  in,  and  by  means  of  articles,  telling 
cartoons,  and  correspondence  have  materially  aided  in 
stirring  up  a  popular  revolt.  From  this  gentleman's  papers 
also  the  clearest  note  has  come  in  favour  of  tariff  revision. 
They  advocate  the  abolition  of  all  customs  duties  upon 
imported  foods,  and  if  that  cry  were  taken  up  by  the 
American  people,  the  day  might  soon  dawn  when  the 
present  monstrous  tariff  on  all  sorts  of  foreign  commodi- 
ties  by  which    monopolies   are   sustained   within    the 
Union  would  disappear.     Meantime,  we  gather  that  in 
various  parts  of  the  Union  a  sort  of  league  against  beef 
eating  has  been  roughly   organised,  and   it   would   be 
curious  were  it  to  happen  that  the  habits  of  people  in 
this   respect  had  been  permanently  altered  in  conse- 
quence of  the  action  of  a  few  greedy  individuals  who 
thought  they  could  exact  whatever  prices  they  fancied 
for  the  food  of  which  they  claim  to  have  a  monopoly. 
Opposition  distributing  organisations  are  also  being  set 
on  foot,  the  railways  have  been  compelled  to  lower  their 
rates  to  all  comers,  and  the  statistics  produced  by  the 
Chicago    packing  houses,   with  a  view   to   prove  that 
scarcity  of  cattle  necessitated  the  advance  in  prices,  are 
being  effectively  combatted.     There  is  no  real  shortness 
of  supply  so  far  as  can  be  judged  from  the  opposition 
figures  brought  together,  although  there  may  be  some 
slight  diminution  in  the  number  and  condition  of  stocks, 
but  there  may  soon  be  redundancy  if  the  people  only 
reduce   their   demand   for   butcher's   meat.     Then  the 
packers  will  be  indeed  defeated  and  may  be  under  the 
painful  necessity  of  shipping  their  beef  to  Europe,  as 
the  Steel  Trust  shipped  its  iron,  to  be  sold  for  what  it 
will  fetch  because  there  is  no  sufficient  market  at  home. 
But  the   social  condition  of  a  nation   at  the  mercy  of 
designing  and   unscrupulous  men,   such  as  these  beef 
and  pork  packers  are,  grows  indeed  miserable.     A  little 
more  of  this  kind  of  money  or  credit-generated  tyranny 
and  the  "  free  American  citizen  "  will  be  as  helpless  in  the 
hands  of  his  tyrants  as  the  wretched,  starved,  knoutted 
peasantry  of    Russia  now  rising  against  their  masters 
with  the  blind  recklessness  of  despair. 

Donna  Thereza  Christina   Railway — Fresh  Offer 
In  connection  with  its  scheme  for  the  nationalisation 
of   railways,  the  Brazilian  Government  duly  approached 
this  company  last  year  with  a  view  to  purchase,  but  the 
fates  decreed  that  it  should  be  left  to  an  unfortunate 
State  like  Brazil  to  encounter  shareholders  blessed  with 
the  spirit  of  resistance  and  the  terms  were  rejected  on 
the  ground  of  inadequacy.     That  they  were  really  in- 
sufficient no  one  would  deny  for  an  instant,  but  consider- 
ing the  utterly  hopeless  outlook  for  the  line  we  were 
surprised  at  the  courage  displayed,  expecting  that  the 
lower  shareholders   would   have   eagerly  grabbed   the 
modest  pound  or  two  it  was  to  be  their  lot  to  receive 
under    the    arrangement    and     feel     mighty   thankful 
to    have     ever     seen     the     colour     of     money    again 
from     this     source.       Patience,    however,    proves     to 
have  been  a  profitable  virtue  in  this  case,  and  as  the 
result   of    further   negotiations   between   the    Brazilian 
delegate   and   the    directors   a   slightly  better   offer   is 
forthcoming.      Formerly   the   purchase    price   was   set 
down  at  ;^42o,723  in  the  usual  4  per  cent,  bonds  of  the 
Government,   but   under   the   latest   scheme   a   further 
;!^30,ooo  has  been  tacked  on,  making  ^'450,723,  and  as 
interest  in  each  instance  is  reckoned  from  January'  i 
last,  this  is  the  only  material  surface  difference  in  the 
two  propositions.     It  should  be  noted,  however,  that 
the  company  sells  its  line   and   property  as  from  the 
beginning  of  the  present  year,  and  is  bound  to  work 
the  undertaking  at  its  own  expense  until  the  Govern- 
ment  is   given   possession,   which    must    not    be   later 
than    June    30    next.      Past    records  would    seem    to 
indicate    that  this  arrangement  will   prove  unfavour- 
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able  to  the  company.  For  the  year  to  Jane  30 
the  working  resulted  in  a  loss  of  ^12,900,  but  the 
guaranteed  interest  of  ;^44,i73  brought  the  balance 
round  to  the  right  side  and  permitted  the  payment  of 
debenture  interest  with  a  considerable  sum  over,  which 
for  certain  reasons  it  was  deemed  advisable  to  divide. 
But  for  the  current  year  the  guaranteed  interest  will  be 
paid  for  six  months  only,  giving  £22,0^6  and  interest 
at  4  per  cent,  per  annum  will  be  forthcoming  also  for 
six  months  on  the  ;^45o,723  rescission  bonds,  realising 
;^9,oi4,  or  ^31,100  in  all.  Thus  the  company  will  be  at 
a  disadvantage  to  the  extent  of  ;^i3,073.  A  serious 
matter  should  operations  again  result  in  a  loss,  and  one 
which  goes  far  to  neutralise  the  Government  "  gene- 
rosity" in  the  terms  of  purchase. 

An  agreement  has  been  come  to  with  the  deferred 
shareholders  by  which  a  large  majority  have  consented 
to  participate  in  the  event  of  liquidation  and  distribution 
of  the  proceeds  of  sale  on  the  basis  of  50  per  cent,  of 
their  holdings.  Why,  we  cannot  fathom,  but  the  result 
is,  calculating  the  4  per  cent,  rescission  bonds  at  about 
their  present  market  price,  that  the  directors  estimate 
that  after  providing  for  the  debenture  debt  there  would 
remain  an  amount  of  ;^i4i,ooo  in  4  per  cent,  bonds 
(against  _^i 29,000  under  the  previous  scheme)  to  be 
divided  between  the  two  classes  of  shareholders. 
Roughly  speaking,  such  an  amount  would  give  j£y  15s. 
for  each  preferred  share,  and  ;£3  17s.  6d.  for  each 
deferred  share,  in  bonds,  be  it  understood,  net  cash. 
There  is  seldom  any  question  of  cash  with  Brazil  any 
more  than  with  our  Sir  Michael.  Holders  of  deben- 
tures and  debenture  stock,  though,  will  be  paid 
either  in  cash  or  in  bonds  at  a  price  to  be  iixed. 
The  Government  guarantee  has  still  another  ten  years 
to  run  but  as  the  line  is  worked  at  a  heavy  loss  and 
there  is  no  prospect  of  its  becoming  self  supporting 
before  the  expiration  of  the  guarantee  the  directors 
strongly  recommend  the  shareholders  to  accept  the 
proffered  terms.  Taking  all  the  circumstances  into 
consideration  proprietors  would  be  well  advised  to  take 
the  advice  and  to  steer  off  from  the  wreck  at  the  price 
proposed,  although  it  does  seem  a  terrible  capital 
sacrifice.  Opportunity  will,  however,  be  given  for  full 
discussion  at  the  extraordinary  meeting  convened  for 
Tuesday,  May  13,  when  resolutions  will  be  proposed 
for  giving  effect  to  the  arrangement. 

Credit  Lyoxnais. 

The  most  superficial  examination  bestowed  upon  the 
figures  of  this  great  French  bank  reveals  a  remarkable 
difference  between  its  habits  of  business  and  those  of 
British  banks.  On  December  31  last,  the  liabilities  of 
the  Credit  Lyonnais  on  deposit  and  current  accounts 
amounted  to  ^^49,500, 000,  and  of  this  large  sum  no  less 
than  _^34,3oo,ooo  was  represented  by  "  bills  receivable," 
we  presume  bills  of  exchange  held  in  the  ordinary 
course  of  business.  No  British  bank  could  make  the 
same  display  of  liquid  resources  or  of  resources  self- 
liquidating.  The  tendency  here  is  increasing  to  place 
deposits  repayable  on  demand  in  fixed  securities,  either 
as  investments  direct  or  under  the  guise  of  short  term 
loans,  loans  for  the  most  part  perfectly  irrecoverable  were 
any  pressure  to  arise  upon  the  banks  from  depositors. 
Conducting,  as  it  does,  an  immense,  complex,  and  miscel- 
laneous business  almost  in  all  parts  of  the  world,  the 
Credit  Lyonnais  must  take  great  risks,  but  as  long  as  it 
holds  so  large  a  proportion  of  its  liabilities  to  the  public 
in  the  form  of  national  bills  of  exchange  it  ought  to  be 
in  a  position  to  defy  all  but  the  most  extraordinary  and 
unlooked  for  conjunction  of  adverse  circumstances.  In 
another  respect  also  this  bank  differs  from  British  banks, 
and  we  think  to  its  advantage.  There  is  no  uncalled 
liability  on  the  shares  of  the  Credit  Lyonnais.  It  has  a 
paid-up  capital  of  ;^io,ooo,ooo  and  a  reserve  fund 
of  ;^4,ooo,ooo,  and  trades  on  the  solid  basis  of  this 
capital  alone,  so  that  it  cannot  accumulate  huge 
liabilities  through  the  attraction  of  the  more  or  less 
imaginary  security  of  the  uncalled  liability,  reserve 
and  other,  resting  upon  the  backs  of  its  share- 
holders.     Inevitably,    it    seems    to    us,     a     business 


thus  limited  mast  stand  upon  a  sooiider  footing  than 
that  established  by  the  custom  of  banks  in  this  country. 
While  our  banks  are  continually  adding  to  their  fixed 
advances  and  investments  the  Credit  Lyonnais  last  year 
actually  reduced  its  current  account  advances  and  loans 
from  ^30,400,000,  the  figure  on  December  31,  1900,  to 
;^22,ooo,ooo,  and  its  investments  in  stocks  only  amount 
to  ^340,000.  On  the  other  hand,  its  cash  in  hand  and 
on  deposit  with  other  banks  and  its  bills  in  hand 
together  amount  to  jC39,50o,ooo,  or  just  ;^  10,000,00'.' 
less  than  the  total  liabilily  to  depositors. 

An  interesting  report  accompanies  the  balance-sheet 
from  which  we  .  learn  that  last  year's  operations  were 
satisfactory  in  every  respect.  The  profits  amounted  to  , 
27,503,000  fr.,  or  ^1,100,000,  and  of  this  j^i,ooo,ooo 
was  distributed  as  dividend  to  the  shareholders,  the 
dividend  being  50  fr.  per  500  fr.  share  of  10  per  cent. 
It  became  payable  20  fr.  on  March  25  last,  and  the 
balance  of  30  fr.  on  September  25  next,  less  taxes.  A 
sum  of  ;^ioo,ooo  remains  to  be  carried  forward,  raising 
the  undivided  balance  at  the  credit  of  profit  and  loss  to 
nearly  ^120,000.  The  directors  incidentally  throw  some 
suggestive  light  upon  the  various  functions  undertaken 
by  the  bank,  and  among  other  facts  mentions  that  a 
great  number  of  safes  have  been  provided  for  branches 
of  the  bank  in  order  that  they  may  receive  in  deposit 
the  securities  of  its  customers.  And  one  important 
branch  of  the  work  done  by  the  bank  is  the  encashment 
of  coupons.  Last  year  the  total  number  of  coupons 
that  passed  through  the  hands  of  its  staff  was 
68,871,000,  and  the  money  value  thereof  681,288,000  fr. 
odd,  being  an  increase  of  nearly  26,000,000  fr.  on  the 
figure  for  1900.  There  was  also  an  increase  of  nearly 
22,000  in  the  number  of  accounts  open  for  customers, 
the  total  being  285,679,  and  branches  continue  to  be 
opened  not  only  in  various  districts  of  Paris,  and  places 
throughout  France,  but  in  other  parts  of  the  world.  The 
board  remarks  that  the  London  agency  has  been,  as  in 
preceding  years,  the  seat  of  a  great  deal  of  business,  the 
rate  of  the  interest  having  been  sufficiently  high  in 
London  to  attract  foreign  capital  for  temporary  employ- 
ment  in  our  market. 

Lyceum  Theatre. 

The  third  report  for  the  year  ended  March  31  is  oi 
the  usual  disappointing  type,  to  which  shareholders  in 
this  concern  have  become  accustomed.  The  directors 
"  are  happy  to  be  able  to  report  that  the  results  show  a 
considerable  improvement,"  but."  they  have  had  to  con- 
sider the  very  serious  demands  which  ha^e  been  made 
upon  them  by  the  London  County  Council."  These 
requirements,  it  now  appears,  were  first  formulated  in 
the  shape  of  suggestions  on  July  7,  1899,  or  less  than 
five  months  after  the  prospectus  appeared,  yet  that 
document  contained  a  statement,  over  the  signature  of  » 
firm  like  Farebrother,  Ellis,  &  Co.  to  the  efiect  that  the 
theatre  is  fully  licensed  "  and  brought  up  to  the  require- 
ments of  the  London  County  Council."  In  the  mean- 
time a  fireproof  curtain  has  been  erected,  involvmg  a  total 
outlay  of  ^838,  and  a  note  attached  to  the  balance-sheet 
states  that "  there  is  a  liability  in  respect  of  further  expendi- 
ture to  be  made  in  accordance  with  the  requirements  of 
the  London  County  Council,  the  extent  of  which  has  been 
referred  to  arbitration."  The  directors  are  of  opmion 
that  a  considerable  outlay  will  have  to  be  faced. 
Further,  certain  debts  owing  to  the  company,  amount- 
ing to  ;^3,6oo,  and  referred  to  by  the  auditors  in  the 
last  report,  have  evidently  now  to  be  written  oft 
altogether,  although  one  of  them  (amount  not  stated)  is 
the  suliject  of  litigation.  The  total  receipts  amounted 
to  £19,773,  which  is  increased  to  £20,^3,6  by  the 
inclusion  of  rents  of  proj^rties.  interest,  aad  transfer 
fees,  and  compared  with  a  total  of  .£15,^50  'ast  year. 
Deducting  repairs,  directors'  fees.  &c.,  the  net  profit 
comes  out  at  jf  15.499  against  jC9A>^'  and  after  provid- 
ing for  debenture  interest,  sinking  fund  requirements, 
and  the  outlay  of  £S-\S  .already  refered  to  and  wnUng 
oft  balance  of  preliminary  expenses  (^3'°).  '""^ 
remains  a  balance,  including  £93$  brought  forward,  ot 
;^8  936.    Out    of    this  balance  the  directors  propose  , 
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to  transfer  ;^3,6oo  "to  a  reserve  fund  in  respect  of 
the  debts  before-mentioned,"  and  to  pay  a  divi- 
dend of  4i  per  cent,  on  the  preference  shares,  absorb- 
ing _;^4,49i,  which  leaves  ;^845  to  carry  forward. 
There  will  then  remain  nine  months'  preference  dividend 
in  arrear.  An  investment  of  £7,J2n  in  Consols  still 
■figures  in  the  balance-sheet  at  cost  (;^8,ooo),  whereas 
the  market  value  on  March  31  last  was  £t,2']6  ;  sundry 
debtors  stand  at  ;^7, 188,  against  _^4,67i  ;  and  insurances 
unexpired  are  only  ^^47  against  ;^827  a  year  ago.  On 
the  other  hand,  sundry  creditors  have  gone  up  from 
JQTSS  to  ;^2,256,  and  the  general  reserve  fund  remains 
at  the  minute  sum  of  ;^450.  Another  director  posses- 
sing theatrical  experience,  in  the  person  of  Mr.  Frank 
Curzon,  has  been  elected  to  a  seat  on  the  board,  and  by 
way  of  rounding  off  the  report  the  directors'  usual 
''  hardy  annual  "  appears,  for  "  they  consider  that  the 
new  season  supplies,  so  far  as  present  prospects  enable 
them  to  judge,  a  satisfactory  promise  for  the  future." 

Texas  Land  and  Mortgage. 

Here  is  an  example  of  what  is  possible  in  the  mort- 
gage business  so  long  as  the  management  is  prudent 
and  honest.  Formed  in  1882  the  dividend  has  never 
fallen  below  10  per  cent.,  on  two  occasions  it  was 
possible  to  add  a  5  per  cent,  bonus  to  this  and  a  reserve 
of  ;^9o,ooo  has  been  accumulated,  all  invested  in 
securities  of  which  any  leading  bank  might  be  proud. 
Loans  on  mo-rtgages  and  real  estate  in  Texas  amount 
to  £^i'j,()6i,  short  loans  on  real  estate  come  to 
^^19,281,  and  securities  foreclosed  stand  at  ;^36,3i4, 
a  moderate  figure.  Interest  accrued  on  loans  and 
interest  in  arrear,  ;^i2,579  might  seem,  as  regards  the 
latter  part,  a  rather  doubtful  item  but  the  figure  is 
arrived  at  after  deduction  of  all  doubtful  interest  and 
may  be  considered  as  worth  its  entered  value.  Cash  in 
hand  and  at  bankers  is  ample  to  meet  the  sundry 
creditors  and  pay  the  final  dividend.  As  to  the  revenue 
for  the  twelve  months  to  March  31,  it  came  to  ;^43,349, 
from  which  interest,  management,  and  all  other 
-expenses  have  been  met,  leaving  the  net  balance  at 
^20,967  inclusive  of  ;^2,88i  brought  forward.  Having 
paid  or  provided  the  regular  10  per  cent,  dividend, 
a  sum  of  ^6,000  goes  to  reserve,  increasing  it  to  the 
above-mentioned  ;^90,ooo,and  ;^2,467iscarried  forward. 
All  things  are  relative  and  it  seems  strange  to  read  from 
the  report  that  owing  to  the  continued  prosperity  of  the 
United  States  and  the  great  accumulation  of  wealth, 
there  has  been  no  active  demand  for  loans.  It  is  very 
nice  to  be  able  to  say  that  about  Texas  or  about  this 
particular  comf)any,  but  one  can  only  contemplate  with 
a  shudder  what  would  happen  to  the  Union's  prosperity 
were  any  of  the  immense  loan  transactions  on  which  it 
rests  to  go  vi^rong.  Assuredly  some  will  one  of  these 
■days  unless  a  halt  is  called  to  the  present  reckless  and 
dangerous  commercial  policy  which  threatens  a  collapse 
proportionate  to  the  heights  of  folly  and  unbridled 
ambition  attained. 

Horace  George  Bowen. 
It  is  with  feelings  of  regret  that  we  cannot  attempt  to 
colour  with  an  adjective  that  we  record  the  death  of 
this  eminent  and  faithful  servant  of  the  Bank  of 
England.  Only  the  other  week,  as  it  seems  to  us,  he 
retired  from  the  position  of  chief  cashier  after  a  manly 
struggle  to  perform  his  duties  in  spite  of  the  crippled 
condition  into  which  he  had  been  brought  by  a  severe 
and  almost  fatal  illness.  All  who  knew  him  respected 
him,  saw  his  departure  with  regret,  and  cordially 
wished  him  rnany  years  of  happy  leisure,  and  now  he 
is  gone  for  ever.  It  is  one  of  the  bitternesses  of 
growmg  old  to  be  compelled  to  note  with  increasing 
frequency  the  loss  of  friends,  sometimes  of  men  who 
seemed  indispensable.  Yesterday  they  played  their 
part  in  the  land  of  the  living,  to-day  they  are  gone. 
Assuredly  the  Bank  lost  a  faithful  servant  in  Mr.  Bowen, 
and  owes  him  much.  He,  at  a  critical  and  painful 
juncture,  lifted  the  management  and  its  business  out  of 
the  puddle  into  which  it  had  fallen,  restored  its  good 
name,  and  by  his  conduct  helped  to  elevate  the  tone  of 


business  morality  in  the  City.  "  Things  were  cleaner," 
as  one  phrased  it,  because  he  himself  was  clean.  When 
one  thinks  of  the  great  temptations  to  which  men  high 
placed  as  Mr.  Bowen  was  are  subjected,  of  the  pressure 
that  interested  financiers  and  schemers  can  bring  to 
bear  upon  them,  of  the  mixed  motives  swaying  even 
Bank  courts,  it  is  possible  in  some  degree  to  measure 
the  strength  of  character  required  to  keep  a  man  up- 
right, loyal,  faithful,  frank,  and  yet  perfectly  mdependent 
day  after  day  and  year  after  year  at  his  post.  Such  a 
man  was  Horace  George  Bowen. 

The  Stock  Exchange  Benevolent  Fund. 

That  in  a  year  like  the  present  Mr.  Edward  Cazenove 
and  his  zealous  band  of  stewards  should  have  collected 
;^i8,425  tor  this  excellent  institution  is  surely  a  re- 
markable feat.  The  total  was  beaten  last  year  when 
Mr.  Daniel  Marks  presided,  he  having  collected 
_^22,028.  but  last  year  was  in  the  highest  degree 
favourable  to  the  canvasser  on  charity  bent. 
We  were  then  just  about  at  the  top  of  the  great 
Yankee  outburst  of  speculation  and  the  market 
was  also  penetrated  with  extravagant  hopes  regard- 
ing the  termination  of  the  long  struggle  in 
South  Africa.  Members  had  been  busy  and,  there- 
fore, had  plenty  of  money  to  give  away.  In  the 
current  year  circumstances  have  been  altogether  different. 
Except  for  a  short  spurt  in  the  end  of  last  year  and  the 
beginning  of  this,  business  of  all  kinds  on  the  Stock 
Exchange  has  been  backward,  and  for  weeks  and  weeks 
jobbers  and  brokers  have  had  little  to  do  except  look  at 
each  other  and  pass  the  time  of  day.  There  would  have 
been  no  disgrace  to  the  kindly  and  popular  chairman  of 
the  fund  for  the  year,  or  to  his  stewards,  if  they  had 
failed  even  to  come  up  to  the  figure  of  1900,  whereas  as 
a  matter  of  fact  they  have  collected  _^i,2i7  more  than 
was  then  got  in.  Their  contribution  is,  therefore, 
the  highest  ever  collected  in  any  one  year,  with  the 
exception  of  1901,  and  the  effort  is  most  creditable  to  all 
concerned,  not  merely  to  those  who  collected  the  fund, 
but  to  that  spirit  of  generosity  which  has  always  been  a 
conspicuous  virtue  sf  the  Stock  Exchange.  It  may 
make  money  lightly  and  freely  at  times,  but  it  certainly 
does  not  hoard  that  money  when  any  appeal  is  made  to 
its  generosity.  The  Benevolent  Fund  now,  we  believe, 
aggregates  something  like  ;^25o,ooo  and  its  manage- 
ment is  thoroughly  creditable  to  all  concerned.  De- 
cayed members  and  the  families  of  members  are 
systematically  and  liberally  relieved  out  of  the  resources 
thus  provided.  It  is  a  kind  of  reserve  or  old  age 
pension  fund  for  those  who  fall  or  faint  in  the  arduous 
market  struggle  for  existence,  and  as  such  it  cannot  be 
too  rich.  We  congratulate  Mr.  Cazenove  and  his 
colleagues  upon  the  excellent  contribution  they  have 
made  to  it  for  the  current  year.  Subjoined  are  the 
principal  names  and  collections  quoted  from  the 
Financial  Times  : — 

Hirsch,  H     ... 
Goldney,  T.... 
Bristowe,  P.  R. 
Bellingham,  P.  J. 
Young,  K.  W.  N. 
Wilson,  L.    ... 

Carried  forward 


Invest.ments  in  China. 
The  subjoined  cheery  letter  is  well  worth  printing  and 
of  consideration  by  those  who  like  to  take  risks.  The 
writer,  however,  forgets  the  silver  difficulty  which  is 
now  becoming  acute  in  China,  and,  indeed,  in  all 
countries  where  that  metal  is  the  measure  of  market 
prices.  Investments  in  Shanghai  and  other  treaty  ports 
of  China  may,  and  doubtless  do,  yield  the  magnificent 
returns  set  forth  in  this  letter,  but  to  enjoy  such  interest 
the  capitalist  would  have  to  reside  in  the  country. 
Directly  the  revenue  comes  to  be  converted  from  Mexican 
dollars  into  sovereigns,  more  than  half  of  it — measured 
by  old  relative  values— disappears.  This  difficulty 
of  exchange  explains  the  apathy  of  investors  on 
this  side  towards  securities  in  China.     They  would 


;£3,588 
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Brought  forward 
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probably  much  sooner  take  up  such  stocks  than 
Argentine  or  Brazilian  were  the  interest  capable  of 
being  calculated  with  certainty  at  a  fixed  exchange, 
Chinese  sterling  loans  have  been  snapped  up  with 
avidity  and  stand  higher  than  most  South  America 
securities,  enjoy  greater  favour  here  with  the  more 
cautious  class  of  investors,  but  securities  whose  interest 
and  dividends  are  payable  in  silver  cannot  as  d  rule  be 
marketed  here  on  any  terms.  There  lies  the  real 
difiiculty. 

[_To  tlic  Editor  of  The  Investors'  Review.] 

Shanghai,  China, 

March  29. 

Sir, — In  your  issue  of  February  8  I  notice  under  your 
"  Stock  Market  Notes  and  Comments "  that  you  give 
voice  to  a  general  cry  amongst  investors — "  where  can 
we  iind  safe  repositories  for  our  money  " — and  that  you 
are  not  able  to  give  them  much  consolation  in  reply 
except  in  the  form  of  Government  and  municipal  stocks. 
My  object  in  writing  to  you  and  begging  a  small  space 
in  your  truly  excellent  Review  is  to  attract  attention  to 
the  iirst-class  investments  that  are  offering  in  China, 
investments  which,  while  they  give  from  6  per  cent,  to 
8  per  cent,  return  on  their  market  value,  are  as  sound  as 
anything  can  be  which  is  not  a  Government  bond, 
which  have  stood  the  test  of  decades  and  which  are 
sounder  to-day  than  they  have  ever  been  before.  Of 
course  I  know  that  people  at  home  think  these  things 
too  good  to  be  true,  and  always  picture  China  as  a 
volcano  which  may  bring  ruin  any  day  to  all. 
But  how  about  South  Americans  ?  Do  investors  have 
any  qualms  when  they  send  their  money  there,  where 
good  faith  is  almost  a  negligible  quantity  ?  Personally 
I  would  sooner  take  a  Chinaman's  word  in  money  matters 
than  most  men's  bonds,  but  to  end  this  argument  I  would 
ask,  has  China  ever  defaulted  or  wished  to  default  ? 

But  my  object  in  writing  to  you  is  not  to  point  to 
Chinese  Government  securities,  but  to  British  under- 
takings in  Shanghai  and  Hong-Kong  of  old  standing, 
such  as  wharf  and  dock  companies,  which  date  back  to 
the  sixties,  and  which  now  hold  properties  becoming 
from  year  to  year  more  valuable  and  more  remunerative, 
and  which  will  have  trebled  their  value  in  the  course  of 
the  next  few  years.  Debenture  interest  in  China  is 
6  per  cent.,  and  the  return  on  the  stocks  enumerated 
below  is  from  5  J  per  cent,  to  8}  per  cent.  : — 


Concern. 
Hong-Kong  Docks     ... 
Shanghai  Docks 
Hong-Kong  Wharves 
Shanghai  Wharves  ... 


Fully-paid      Value 

share  value,     to-day. 

S50  S260 

Taels  100    Taels  260 

$50  $90 


Dividend 

p.c. 
Sl8     =     7 
Taels  21     =     8J 
S5    =    Si 


Taels  100    Taels  300    Taels  i8 


The  total  market  value  of  these  stocks  is  about  forty- 
five  million  dollars  (Mex.),  and  this  will  give  you  some 
idea  of  the  enormous  interests  we  have  at  stake  in  this 
part  of  the  world.  Shanghai  is  already  one  of  the 
greatest  ports  in  the  world,  and  it  is  merely  a  question  of 
time  for  it  to  outrival  (i/(v/>o//  in  the  ivorld.  For  those 
who  are  long-sighted  the  present  moment  is  the  chance 
of  a  lifetime,  as  owing  to  the  conservative  policy 
adopted  in  this  part  of  the  world  everything  is  kept  as 
low  as  possible. 

I  fancy  anyone  who  wishes  to  invest  will  find  the 
Hong-Kong  and  Shanghai  Bank  willing  to  act  for  them 
and  advise  them,  and  in  conclusion  I  can  confidently 
assert  there  is  at  least  no  "  gamble  "  in  the  concerns  I 
mention,  but  for  those  who  wish  one  I  counsel  them  to 
invest  immediately  in  the  Chinese  Engineering  and 
Mining  Company,  whose  collieries  are  going  to  shortly 
surprise  people. — Believe  ine,  yours  faithfully, 

23,  Whampoa-road,  Geo.  D.  Bkown. 

Shanghai. 

The  National  Assurance  Company  of  Ireland. 

Disaster  almost  without  a  gleam  of  relief  seems  to 
have  attended  this  company's  business  in  the  past  year 
and  we  are  not  surprised  that  the  directors  feel  much 
regret  in  having  to  set  forth  the  "  very  unsatisfactory 
statement "  they  now  lay  before  their  shareholders  and 


clients.    The  fire  business  has  been  simply  catastrophic, 
and  we  can  hardly  accept  the  excuses  offered  as  com- 
plete exculpation  of  the   management.      The    report 
states   that   a    large    proportion   of    the    loss    on    the 
working  of  the  year  was  sustained    through   treaties 
and  agencies  which   were  given   up  before  the  year 
began,  but  what  about  the  oj-iginating  recklessness  that 
brought  on  the.se  frightful  losses  r*     Fart  of  the  businew 
relinquished  was  Americanj  part  European.     There  was 
a  serious  loss  of  ^19,000  through  the  fire  at  the  Antwerp 
docks  in  June  last  year,  and  the  home  and  general 
Continental  business  proved  unprofitable,  also  that   in 
South  America  and  South  Africa,  where  losses  were 
sustained  from  some  large  fires.    A  substantial  profit 
arose,  however,  from  business  in  the  East,  and  Canada 
is  described  as  being  the  company's  best  agency,  doing 
a  more  profitable  business  in  1901  than  that  of  any  other 
British  company  working  in  the  Dominion.     From  this 
it  will  be  seen    how   world-wide   have   been   the  aims 
of    this    company,    and    we    are    not    surprised    that 
such     ambition     should     have    overleaped    itself    and 
fallen    on    the    other    side.       Shareholders    are    now 
comforted  with  the  assurance  that  premium  rates  have 
been  raised  in  Russia,  in  the  United  States  and  else- 
where, and  are  also  told  that,  with  the  exception  of  the 
United  States,  the  business  of  the  company  during  the 
first  quarter  of  the  present  year  shows  a  satisfactory 
rate  of  profit  at  home,  on  the  Continent,  in  Canada  and 
elsewhere,  so  that  1902  compares  favourably  with  1901 
so  far  as  it  has  run.     That  is  not  saying  much  and  we 
fear  the  future,  surely  with  good  reason.     In  1901,  for 
example,  the  fire  losses  came  to  89'38  per  cent,  of  the 
premium  income,  and  if  we  add  in  the  working  cost 
and    commissions    which    took    nearly    35    per   cent. 
more  we   find   that   the    business    altogether    cost    to 
work   over    124    per    cent,    of    the   premium    income 
in  the  twelvemonth.     No  wonder  the  fire  department 
is     in    what     looks     like     a     hopeless     and     ruinous 
position.     At  the  beginning  of  the  year  there  was  a  fire 
reserve  fund  of  over  .;^35,ooo.     The  whole  of  this  has 
disappeared  and  the  year  closes  with  a  debit  balance  of 
;^62,258   notwithstanding  a   transfer  of  ;^5,ooo   from 
profit  and  loss.     That  is  to  say,  funds  to  the  aggregate 
of  over  ;^ioo,ooo  have  been  completely  swept  away  in 
1901  by  the  operations  of  the  fire  department,  and  the 
paid-up    capit.al    of    the    company    is    only   _^i3i,ooo 
including    payments    received     from    shareholders    in 
advance   of    calls.      A    call   of    £2   or   ^3    per   share 
ought    to   be   made   to   put    the   company    in    funds. 
It   is   not   now,   and    as   it   stands,   in   a   condition   to 
conduct  fire  business  with  any  degree  of  safety.     The 
life  department   scarcely  calls   for  notice,  it  is   rather 
insignificant,   we  should    judge,   but    not    expensively 
conducted.     Even  it,  howe%'cr,  is  non-progressive,  and 
the  total  life  funds  barely  amounted  to  ^246,000  at  the 
end  of  the  year,  being  down  about  ;^i,ooo,  compared 
with  the  end  of    1900.     The  premium  income  and  con- 
sideration for  annuities  sold  together  came  to  less  thaa 
;^i6,ooo,  so  we  need  not  dwell  upon  that. 

Notes  from  Halifax,  N.S. 

The  following  discursive  letter  will  be  found  interest- 
ing by  many.  A  more  hopeful  view  is  taken  by  the^ 
writer  of  the  prospects  of  the  Amalgamated  Dominion 
Steel  and  Coal  Companiesthan  we  should  care  to  endorse, 
but  his  facts  about  their  origin  will  be  found  suggestive, 
illustrating,  as  they  do,  the  strength  of  the  mania  for 
creating  mere  paper  and  gravely  calling  it  "capital." 
Figures  the  most  portentous  are  written  down  and 
reeled  off  as  if  they  represented  realities,  "  deals "  are 
arranged,  multiplications  and  divisions,  all  in  the  world 
of  mimes,  shadows,  and  then  the  bats  and  owls  commiuie 
together  and  cr)',  "  Behold  how  clever  we  are  .ind  how 
rich  !  "  It  seems  hardly  worth  while  to  give  jiarticulars 
about  the  two  Dominion  paper  monsters,  beyond  what  we 
h.-ive  already  stated.  But  it  may  be  as  well,  perhaps,  to 
mention  that  the  newest  arrangement  involves  the  redemp- 
tion of  the  coal  company's  bonds  and  prefcrrcti  stodt 
by  an  issue  of  #5,000,000  new  common  stock  at  20  per 
cent,  premium.    This  makes  the  total  nominal  capital 
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of  the  Coal  Company  $20,000,000,  and  on  that  the  Iron 
and  Steel   Company  is   to  guarantee  8   per   cent,  per 
annum.      It  is  to  be  admired,  at  a  distance. 
The  Yankee  life  offices  are  not  forgotten. 

[To  the  Editor  of  The  Investors'  Review.] 

Halifax,  Nova  Scotia,  April  28,  1902. 

Sir, — I  am  still  a  subscriber  to  your  valuable  paper,  and  read  it 
with  much  interest  and,  I  hope,  profit. 

Your  financial  articles  are  generally  S"und.  There  is  a  vast 
amount  of  truth  in  your  editorial,  ''The  United  States  a  Debtor 
Nation,"  in  your  issue  of  12th  inst.  The  exchange  tells  its  own 
story.  Mr.  Morgan  is  a  born  promoter  and  skilled  in  finance,  but 
it  is  hard  to  tell  who  provides  hioi  with  the  sinews  of  war. 

Some  day  or  other  it  seems  to  me  there  is  bound  to  be  a  big 
collapse  of  the  gigantic  trusts  in  the  United  States  with  their 
inflated  capital,  that  for  the  most  part  exists  only  on  paper.  In 
Canada,  too,  the  pernicious  example  of  the  United  States  has  had  a 
bad  effect.  The  Dominion  Iron  and  Steel  Company  has  a  capital, 
so-called,  of  $13,000,000  common  stock,  but  as  it  was  given  to  the 
bondholders  at  13  c.  in  the  ?,  the  real  capital  is,  or  was,  only 
$2,250,000.  No  dividends  have  yet  been  paid.  It  and  the  Coal 
Company  are  now  virtually  amalgamated.  The  Iron  and  .Steel 
Company  are  issuing  85,000,000  more  of  common  stock  at  60  c.  in 
the  S.  They  guarantee  an  8  per  cent,  dividend  to  the  common 
stock  shareholders  of  the  Dominion  Coal  Company.  I  send  you  a 
paper  with  some  particulars.  The  Coal  Company  is  doing  well, 
and  the  Steel  Company  should  do  well  in  time,  but  the  shares  of 
both  are  far  above  the  intrinsic  merits  of  such  industrials. 

I  have  always  read  with  interest  your  remarks  on  the  three  big 
American  life  companies — the  Mutual,  New  York  Life,  and 
Equitable.  They  richly  deserve  your  scathing  criticism.  I  have 
not,  however,  seen  any  articles  on  them  in  your  paper  so  far  this 
7ear,  but  hope  to  do  so  in  the  not  distant  future.  They,  too,  have 
their  rings  within  rings,  banks,  loan,  and  trust  companies  of  their 
own — one  gigantic  system  of  boodle  and  pillage. 

Their  influence  on  life  assurance  in  Canada  has  been  for  evil,  and 
that  continually,  rebating,  excessive  commission  ranging  anywhere 
from  60  to  85  per  cent,  of  the  first  year's  premium  are  the  order  of 
the  day.  Get  business  at  any  cost  is  their  motto.  It  is  easy  to  do 
so  when  there  is  practically  no  limit  to  the  spending  department. 
The  results  to  policy-holders  have  been  poor,  of  course,  but  they 
go  on  inventing  new  plans  whereby  to  beguile  the  unsuspecting 
public,  and  I  am  sorry  to  say  that  many  of  the  Canadian 
offices  are  following  their  bad  example,  many,  but  not  all. 
Their  agents  are  often  men  of  doubtful  character  who  will  shove 
any  risk  through  that  they  can  for  the  sake  of  the  commission.  The 
Standard  goes  on  the  even  tenor  of  its  way,  and  though  its  expenses 
are  inevitably  higher  than  those  of  companies  operating  in  the 
United  Kingdom  only,  yet  they  steadily  refuse  to  pay  the  large 
commissions  given  by  other  companies.  They  will  not  pay  more 
than  what  they  consider  a  legitimate  amount  for  business,  but  their 
business  is  carefully  chosen  and  of  a  good  class. 

The  British  Empire  and  London  and  Lancashire  have  hitherto  been 
the  only  other  British  life  companies  pushing  actively  for  business 
in  Canada,  but  I  am  glad  to  see  that  another  first-class  office,  The 
Royal,  has  decided  to  work  its  Canadian  life  branch  actively. 

Two  thousand  men  are  here  for  South  Africa.  They  will  sail  on 
5th  and  I2th  prox.  (with  a  large  number  of  horses)  to  assist  in 
crushing  the  mere  handtui  of  Boers,  if  indeed  peace  is  not  concluded 
before  their  arrival.  The  men  go  from  mixed  motives,  patriotism, 
love  of  adventure,  and  with  many  a  hope  of  bettering  their  posi- 
tions. 

The  true  friends  of  England  in  Canada  view  with  alarm  her 
return  to  protection  in  any  shape  or  form,  but  the  politicians  wel- 
.come  it  as  a  precursor  to  a  preferential  tariff.  When  the  war  is 
over,  the  Canadians  and  other  colonists  (who  by  no  means  under- 
rate their  services)  will  demand  a  big  quid  pro  quo,  and  if  they  do 
not  get  it  the  result  will  likely  lead  to  a  loosening  of  the  ties  that 
bind  them  to  the  motherland,  rather  than  a  strengthening  of  them. 
—Yours  faithfully,  Hal. 

The  Atlantic  Shipping  "  Pool  "  Contract. 

It  appeared  yesterday  morning  and  made  plain  the 
fact  that  six  Atlantic  steamship  companies  are  to  be 
swallowed  up  in  a  big  Yankee  trust  with  a  capital  of 
$170,000,000  (;^34,ooo,ooo),  divided  into  $50,000,000 
(;^io,ooo,ooo)  4L  per  cent,  collateral  trust  debentures, 
redeemable  after  live  years  at  5  per  cent,  premium, 
460,000,000  5  per  cent,  cumulative  preference  and 
*6o,ooo,ooo  common  stock  (together  ;^'24,ooo,ooo),  the 
dividend  on  the  common  stocks  to  be  hmited  to  10  per 
cent,  as  long  as  there  are  any  debentures  outstanding. 
The  lines  to  be  absorbed  are  the  Oceanic,  known  as  the 
"White  Star,"  the  Dominion,  with  its  satellite  Mis- 
sissippi and  Dominion  Company,  the  American,  the 
Standard  Oil  ring's  Atlantic  Transoort  Company,  and 
the  Leyland  ;  rather  a  sloppy  and  slippery  mixture,  but 
the  three  latter  are  Yankee  owned,  or  mostly. 
^  It  seems  that  the  share  capital  of  the  White 
.Star  Line  is  ^^750,000  in  ;^i,ooo  shares,  but  we  cannot 
tell  what  the  price  to  be  paid  for  it  is.  All  the  properties, 
less  sundry  private  interests  of  the  managing    firms. 


Messrs.  Ismay,  Iinrie  Sc  Co.,  and  Richards,  Mills,  &  Co., 
are  to  be  bought  on  the  basis  of  the  past  ten  years 
profits,  but  how  these  profits  are  to  be  computed  is  not 
disclosed.  The  laws  of  the  State  of  New  Jersey,  under 
which  the  new  trust  is  formed,  do  not  require  such 
disclosures,  being  nice  and  easy  going.  The  capital  of 
the  British  and  North  Atlantic  Steam  Navigation 
Company,  the  "  Dominion  Line,"  is  ^456,820,  paid  up 
on  50,000  jQio  shares,  and  a  mortgage  debt  of  ;^220,ooo  ; 
that  of  Frederick  Leyland  &  Co.,  EUermanised 
with  Yankee  backing  last  year,  is  _;^i,20o,ooo,  in 
ordinary  and  ^1,415,000  in  5  per  cent,  cumulative 
preference  shares  paid  up,  the  nominal  amounts  being 
;^i, 500,000  ordinary  and  ,^1,300,000  preference  ;  and 
there  is  a  debenture  debt  of  ;f5oo,ooo  in  4  per  cent, 
mortgage  bonds.  How  the  company  has  fared  in 
its  top-heavy  guise  the  world  has  never  been  told. 
Finally  there  is  the  International  Navigation  Com- 
pany, known  as  the  "  American  Line,"  with  a  paid- 
up  capital  of  ;^7oo,ooo  and  no  revealed  debt.  From 
the  Leyland  purchase  ;^8i5,ooo  in  5  per  cent,  pre- 
ference and  the  ;^5oo,ooo  4  per  cent,  debentures 
are  excluded,  leaving  ;^i, 800,000  of  capital  to  be  trans- 
ferred to  the  trust,  and  for  this  it  is  to  give  $11,736,000 
or  ;^2, 347,200  in  cash.  The  Dominion  Line  is  to  be 
bought  on  the  "  ten  years'  profits ''  basis,  and  the  price 
is  concealed  ;  but  we  are  graciously  told  that  the  con- 
sideration to  be  given  for  the  property  of  the  American 
Lines,  exclusive  of  new  tonnage  and  of"  proper  interest 
and  adjustment,"  and  for  the  oil  carrier,  the  Atlantic 
Transport  Company,  which,  as  might  be  imagined,  has 
a  fine,  swelling  "  capital "  of — no  one  is  told  what  ! 
will  be,  exclusive  of  $15,844,000  to  be  given  to  pay 
for  new  boats  or  oil  tanks  when  required, 
$18,314,000  in  preferred,  and  $9,157,000  common  stock 
at  par.  It  would  thus  appear  that  one  main  object  of 
the  transaction,  apart  from  the  White  Star  purchase,  is 
the  acquisition,  at  a  magical  price,  of  the  Kockefeller 
oil  carriers. 

Summing  the  matter  up,  and  deducting  the  commis- 
sion of  $25,000,000  in  common  and  $2,500,000  in  pre- 
ferred stock,  or  ;^5,5oo,ooo  nominal,  paid  to  the  bankers 
who  guarantee  to  provide  the  ^10,000,000 '  in  cash 
represented  by  bonds,  we  find  that  in  exchange  for 
paid-up  capital  aggregating  perhaps  ^8,000,000,  for  the 
six  lines,  paper  capital,  or  cash  and  paper  if  we  include 
the  bonds  to  be  cashed  by  the  Morgan  syndicate,  is  to 
be  given  to  the  amount  of  ;^28, 500,000.  It  does  not 
appear  to  be  necessary  to  assume  the  prophetic  vein  in 
discussing  a  hedlamic  inflation  of  this  magnitude.  It  is 
a  swelling  out  of  nearly  300  per  cent,  on  the  existing 
figures  as  far  as  guessable,  and  cannot  have  a  wind  up 
other  than  disastrous.  We  therefore,  more  than  ever, 
look  upon  the  transaction  as  a  bold  and  unscrupulous 
attempt  to  wrap  up  a  state  of  affairs  varying  on  insol- 
vency, if  not  actually  bankrupt  beyond  hope.  In 
all  probability  the  entire  assets  of  the  six  companies, 
with  their  managing  firms,  &c.,  thrown  in,  are  not  to-day  , 
worth  ;)^6, 000,000  as  a  "  knock-out  "  price,  and  they  are 
to  be  bonded  for  ;£'io,ooo,ooo.  Already  the  line  con- 
trolled by  Frederick  Leyland  &  Co.  has  been  the  object 
of  a  daring  capital  distension,  and  its  condition  there- 
under is  hidden,  just  as  the  true  inwardness  of 
the  White  Star  Line  is  hidden,  including  its  financial 
relations  with  the  shipbuilding  firm  of  Harland 
and  Wolff.  That  Belfast  business,  by  the  way, 
has  an  agreement  with  the  new  trust  all  to  itself, 
in  virtue  of  which  it  is  to  do  all  the  European  ship- 
building and  repairing  for  the  gaseously  capitalised 
monstrosity,  to  the  exclusion  of  all  other  customers 
save  and  except  the  Hamburg-American  Line.  We 
should  infer  anything  but  financial  strength  from 
a  compact  of  this  sort.  It  seems  rather  in  the 
nature  of  a  desperate  effort  to  shore  up  and  give 
prolonged  life  to  a  business  already  overstrained  and 
obligation  laden.  Altogether  we  are  not  impressed 
either  by  the  business  ability,  the  common  sense,  or  the 
solidity  of  this  latest  product  of  Yankee  smartness  and 
Irish  bounce.  It  will  raise  the  world's  gabble  for  a  week 
or  two,  and  end  in  the  manner  common  to  all  over- 
charged credit  balloons. 
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Etruscan  Copper  Estates. 
The  in-and-out  gamblers  who  doubtless  constitute  the 
majority  of  this  company's  shareholders  are  evidently  so 
satished  that  the  "  bull "  reports  on  the  property  are  tlie 
ones  to  be  believed  that  there  is  very  little  more  to  be  said 
on  the  subject.     The  meeting  convened  to  consider  the 
ponderous  document,  to  which  we  referred  a  week  ago, 
was  duly  held  on  Wednesday,  and,  contrary  to  expecta- 
tion, no  skulls  were  cracked,  no  free  fight  occurred  among 
the  various  experts,  and  the  whole  comedy  reminded  one 
of  a  "  Chartered  "  assembly  where  a  shareholder  would 
consider  himself  a  mean  traitor  to  traverse  any  of  the 
statements  made  by  the  directorial  dukes  or  earls.     The 
proceedings  were  protracted,  as  was  natural  in  the  cir- 
cumstances, and  the  chairman,  Mr.  Vavasour  Earle,  had 
a  lot  to  say,  but  he  might  be  reminded  that  even  in 
these  retrograde  days  it   is   possible  to  be  connected 
with  a  prospectusless  mining  adventure,  and  still  remain 
a  gentleman.     Whether  Mr.  Moreing  be  right  or  wrong 
in   his  conclusions  there  was  no  excuse  whatever  for 
the  discreditable  attack  made  upon  him.     It  prompted 
fair-minded  men  to  espouse  his  cause,  and  we  were  con- 
firmed in  our  adhesion  to  Mr.  Moreing's  views.    He  will 
have  to  be  proved  to  have  been  wrong  before  we  can 
believe  anything  the  board  now  advances.     This  brings 
us   to   the   very   proper   and   manly   letter  which    Mr. 
Moreing  has  issued  in  reply  to  the  official  and  other 
criticisms  on  his  report.     After  explaining  the  circum- 
stances under  which  he  visited  and  examined  the  mines 
Mr.     Moreing     suggests     that     the     Council     of    the 
Institute  of  Mining   and  Metallurgy   should    be   asked 
to   nominate   two   mining   engineers    to    examine    the 
Etruscan    property.      He    is    ready    to    pay    over    to 
that  institution  a  sufficient  sum  to  cover  the  expenses 
of    these  two    reports.      If    they    confirm    the    state- 
ments made  by  Mr.  Govett,  the   company's  manager, 
he  will  refund  the  fee  paid  to  his  firm  by  the  Etruscan 
directors,  and  publicly  apologise  to  Mr.  Govett.     If,  on 
the  other  hand,  the  experts  confirm  the  conclusions  set 
forth  in  the  report  of  Mr.  Moreing's  firm,  the  fees  for 
these  engineers  shall  be  paid  by  the  Etruscan  directors, 
who  will  be  called  upon  to  publicly  apologise  for  the 
statements    made     by     them     against    Mr.    Moreing. 
Nothing  could  be  more  straightforward  or  fair.      But 
the  Etruscan  directors  refuse  to  take  up  the  challenge. 
They  state  that  it  is  not  proposed   to  send   out   further 
experts,  and  even  if  it  were  they  would  not  be  chosen 
from  any  particular  institution.     The  board  intends  to 
continue  the  development  of  the  mine  and  the  raising 
of  ore.     But  is  the  ore  there  ?    That  is  the  question. 


Critical  Index  to   New   Investments 

India  3  per  Cent.  Stock. 
An  issue  by  tender  of  ;^i,5oo,oco  of  the  above  stock 
was  announced  on  Monday  by  the  Bank  of  England, 
.  mainly  for  the  purpose  of  providing  funds  for  the 
discharge  of  ;^i,368,8oo  debentures  of  the  Great  Indian 
Peninsula  Railway  Company  falling  due  this  year. 
The  new  stock  which  is  offered  at  a  minimum  of  99 
per  cent,  will  be  consolidated  with  the  existing  3  per 
cent,  and  is  redeemable  at  par  on  or  after  October  5, 
1948,  on  one  year's  notice  being  given.  Although  the 
loan  need  not  be  all  paid  up  until  October  3,  when  the 
final  instalment  of  20  per  cent,  is  due,  a  full  three 
months'  interest  will  be  paid  on  July  5.  The  stock 
accordingly  looked  cheap,  and  the  market  began  by 
quoting  the  scrip  2  prem.,  which  has  since  advanced  to 
3  on  the  allotment.  Tenders  at  ;^ioi  7s.  6d.  will  re- 
ceive about  57  per  cent,  and  above  that  price  in  full. 

Army,  Navv,  and  Civil  Service  Co-operative 
Society  of  South  Africa,  Limited. 

Capital  ;^ioo,ooo,  divided  into  99,900  ordinary  and 
100  founders'  shares  of  ^i  each,  60,000  of  the  former 
class  being  offered  for  subscription  here  and  the  balance 
being  reserved  for  subscription  in  South  Africa.  There 
is  nothing  very  inviting  in  the  project  put  forward  by 
this  concern,  which  is  directed  by  three  military  officers 


an  ex-captain  of  the  mercantile  marine,  and  a  K.C.,  and 
while  formed  for  the  purpose  of  extending  to  the  Kaval 
and  Military  and  Civil  Services  in  South  Africa  the' 
benefits  of  co-operative  trading  intends  also  to 
deal  with  the  general  public,  and  will  open  branches 
at  Cape  Town,  Durban,  and  Johannesburg.  The 
directors  wisely  abstain  from  patting  forward 
any  estimate  of  the  probable  annual  turnover,  but 
hint  that  it  will  be  big,  and  by  way  of  a  foundation  on 
which  applicants  may  build  their  own  fairy  castles  of  a 
high  return  on  their  money,  calculate  that  on  the  basis 
of  only  15,000  troops  remaining  permanently  in  South 
Africa,  the  trade  of  supplying  the  officers'  messes, 
canteens  and  coffee  bars,  and  the  requirements  of  the 
naval  ships  on  the  station  would  alone  amount  to 
^^390,000  per  annum.  A  further  attraction  is  suggested 
by  the  statement  of  the  success  of  Service  societies  in 
this  country,  although  these  are  managed  by  experienced 
traders,  and  the  comparison  is  something  like  that 
between  chalk  and  cheese.  The  company  is  promoted 
by  a  syndicate  called  Services,  Limited,  in  which  three 
of  the  directors  are  interested  to  the  extent  of  ^^500 
each,  and  for  its  work  this  syndicate  receives  ;^5,3So, 
a  contract  for  the  sole  agency  of  the  company  for  five 
years  certain,  and  the  right  to  apply  for  the  100  founders' 
shares.  After  payment  of  a  dividend  of  8  per  cent,  on 
the  ordinary  shares,  10  per  cent,  of  the  balance  of  the 
profits  are  to  be  carried  to  a  reserve  fund,  and  the 
remainder  divided  equally  between  the  ordinary  and 
founders'  shares — a  nice  arrangement  for  the  latter  if 
the  company  proves  successful. 

Bournemouth  and   Poole  Electricity  Sippi.y  Co., 
Limited. 
This  company  was  formed  in  1897  with  a  capit:il  of 
^150,000  the  whole  of  which  has  been  issued  in  4^  per 
cent,  cumulative  preference  and  ordinary  shares  of  _^io 
each  together  with  ;^7o,ooo  of  debenture  stock  out  of 
a  total  authorised  of  ^150,000.     In  July  last  the  share 
capital  was  doubled  and  as  money  is  now  wanted  to 
pay  off  loans  from  the  bankers,  which  amounted  on 
December  31    last  to    .^51,700,   and  for  the   further 
development  of  the  business,  half  the  new  capital  is 
offered   for   subscription   in   the   form  of  6  per  cent. 
cumulative  2nd  preference  shares  of  ^10  each  at  the 
price    of    ;^ii    per    share.      Good    progress    appears 
to    have    been    made    by  the   company   since   its  in- 
corporation, and  the  dividend  paid   on   the  ordinary 
shares  has  risen  by  i  per  cent,  per  annum,  from  4  per 
cent,   in    1898   to   7   per   cent,   in   1901.     The  electric 
lighting  portion  of  its  business  is  steadily  increasing  and 
the  company  is  now  negotiating  with  the  Poole  and 
District  Electric  Traction  Company  for  supply  to  the 
tramways  about  to  be  constructed  from  Bournemouth 
to  Christchurch,  and  this  contract,  if  secured,  should 
mean  a  substantial  addition  to  revenue  without  much 
extra  expenditure.    The  new  fehares  have  been  under- 
written by  the   Electric  and  General  Investment  Co., 
Limited,  for  a  commission  of  5  per  cent.,  representing 
an  outlay  of  ^3,750,  which  under  ordinary  circumstances 
should  hardly  have  been  necessary  but  was  probably 
imperative  for  the  success  of  the  issue  in  the  present 
attitude  of  investors. 

Cardiff  Corporation  3  per  Cent.  Redeemakle 
Stock. 

Applications  will  be  received  by  the  Xationa!  Provin- 
cial Bank  of  England,  Limited,  for  ^^742,000  of  the 
above  stock  which  is  issued  at  the  price  of  96  per  cent., 
payable  in  instalments  of  5  per  cent  on  application,  £}i 
on  May  21,  30  per  cent,  on  July  22,  and  30  per  cent,  on 
August  6,  but,  with  a  full  six  months'  interest  to  be  paid 
on  July  I,  the  actual  price  is  rather  less.  The  stock  is 
redeemable  at  par  at  any  time  after  December  7.  i8»>4, 
on  six  months'  notice  being  given,  and  must  l>e  extin- 
guished by  December  7,  1954.  ^o*"  which  purpose  a 
sinking  fund  must  be  formed  under  the  .Vets  and 
Orders  authorising  the  Corporation  to  borrow.  A  list 
of  the  ways  in  which  the  money  is  to  be  spent  is  act 
out  in  the  prospectus,  and  included  in  it  are  the  repay- 
ment of  temporary  ad\'ances,  the  purchase  of  tramways, 
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and  their  conversion  to  electric  traction,  the  erection  of 
a  new  town  hall  and  law  courts,  and  street  improve- 
ments. Exclusive  of  the  temporary  loans  the  net  loan 
debt  of  the  Corporation  on  March  31  last  was 
;!f  2,437,937,  and  the  revenue  for  the  year  ended  that 
date  amounted  to  j£^353,ooo,  while  the  population  at  the 
census  of  1901  was  164,333,  and  is  now  estimated  at 
168,909. 


Annals  of  Empire. 


SOUTH    AFRICA. 

Pending  the  results  of  the  meeting  of  Boer  delegates 
on  the  15th  inst.  at  Vereeniging,  it  is  useless  to  discuss 
the  rumours  about  peace  plentifully  supplied  by  the 
Press.  We  shall  not  even  mock  at  the  Government, 
pitiful  though  its  plight  may  be,  if  only  it  can  be  led  or 
driven  into  the  paths  of  peace  and  conciliation.  But  it 
will  have  to  act  quickly  lest  its  chance  slip  by  tor  ever. 
To  hang  back  on  such  points  as  the  date  when  self- 
government  can  be  again  conceded  to  the  burghers,  or 
the  amount  to  be  assigned  to  them  out  of  our  borrow- 
ings to  enable  them  to  repair  the  havoc  we  have  made, 
or  the  nature  and  completeness  of  the  King's  "  pardon  to 
rebels,"  would  probably  be  to  invite  a  renewal  of  strife  in 
the  dead  of  winter,  when  our  sufferings  would  exceed 
those  of  the  foe.  Even  now  the  maintenance  of  some  of 
the  elaborately-designed  lines  of  blockhouses  must  be 
growing  a  task  almost  superhuman,  and  quite  beyond 
Lord  Kitchener's  strength. 

And  one  thing  is  sure,  the  circumstantial  histories 
compiled  for  our  beneiit  professing  to  set  forth  Boer 
views  and  differences,  to  record  Boer  sayings  or  looks, 
and  such  like,  are  not  to  be  trusted.  Why  should  we 
now  believe  the  men  who  have  been  uniformly  wrong 
in  their  allegations,  prophecies,  and  conclusions  for 
the  past  three  years  ?  Depend  upon  it,  the  flow  of  lies 
from  South  Africa  is  not  less  than  it  was,  but,  if  possible, 
more.  The  volume  increases  as  the  time  draws  near  for 
us  to  take  the  final  decision  whether  to  forswear  lust 
and  rapine,  make  reparation  and  restore  freedom,  or 
to  go  on  to  the  end  ravaging,  murdering,  and  starv- 
ing, in  obedience  to  the  cosmopolitans  who,  at  our 
charge,  exploit  Africa's  minerals  for  their  own  profit, 
not  for  ours,  either  as  a  nation  or  as  an  empire. 

Lord  Kitchener's  weekly  killing  and  capturing  report, 
dated  Pretoria,   May  5,  4  p.m.,   pleases  that  eminently 
patriotic  sheet,  the  Financial  Xews,  so  we  suppose  it 
must  be  all  right.      To  us  the  Boer  corpses  (only  ten  of 
them)  seem  a  trifle  dear  for  the  money,  and  dearer  still 
for   the    British    lives    they   cost.      But  we    got    122 
additional    prisoners  —   Kaffirs     that     work     in     the 
mines,      perhaps,     on     and      around      which     slave 
labour    is     being     rapidly     organised — and      not     all 
whites,    to    be    boarded    out    at    our    charges     until 
Chamberlain  and  Milner  have  found  customers  for  the 
confiscated    farms.       And    has    not    Colonel    Cooper, 
operating  from  the  sea,  relieved    Ookiep,   finding  the 
garrison  well,  with  only  eight  wounded,  so  desperate 
was  the  siege,  driving  the  Boers  south,  and  from  the 
"  only  strong  position  "  they  held  in  the  neighbourhood  ? 
Colonel    Rochfort,    too,    has    "  dispersed "    the    com- 
mandos   in     the     Hoopstad    and    Bloemhof    district. 
General     Bruce      Hamilton      captured      eighty-seven 
prisoners  near  the    Heilbron  line,  and  Colonel  Colen- 
brander,  the  greatest  of  all  our  men   of  valour,  against 
the    considerably     reduced      Beyers.        What     more 
would  you  have  ?    Peace  ?    Get  out,  you  croaker.    War, 
glorious  war,  that  is  the  mission  of  Empire— war  abroad 
and  starvation  at  home   ever  made  nations  "  great,"  did 
they  not  ?      What   !     you  want   to   know   why   Lord 
Kitchener  withdrew  the   regulars  from   Namaqualand 
and  allowed  the  Boers  to  destroy  forty  to  fifty  miles  of 
the  Namaqua  Mining  Company's  railway  and  blockade 
Ookiep  ?    Sir,  you   are  insolent,  and  must  be  a  pro-Boer. 
De  Wet  had  to  be   hunted,   and    Delarey  and   Botha  ; 
above  all,  the  mines  had  to  be  guarded,  even  if  all  the 
land   elsewhere    had   to   be   abandoned  to  the  Sprigg 


forces  and  Boers.  Is  not  that  answer  sufficient  ?  But 
suppose  the  company  demands  compensation  ?  Well, 
what  of  it  ?  Cannot  the  meditative  ,  Sprigg  put 
it  all  in  his  next  loan  ?  Surely  'the  Empire 
and  its  component  lustres  can  still  borrow  ? 
And  do  not  the  208  prisoners,  let  alone  the  other  ten 
Boers  killed,  reported  by  Lord  Kitchener  on  Wednes- 
day at  noon,  without  casualties,  as  really  having  been 
the  "  bag "  of  a  "  continuous  line  of  columns  in 
the  Kroonstad-Lindley-Frankfort-Heilbron  district," 
the  "  most  irreconcilable "  portion  of  the  "  Orange 
River  Colony,"  says  his  Lordship,  constitute  a  first- 
class  asset,  ample  "  security "  for  a  few  more 
millions  of  national  debt  ?  Corpses  pay  up,  don't 
they?  No?  How,  then,  will  the  debt  be'borne  ?  By 
you,  good  patriot,  in  pure  zeal ;  though  bread  may  be 
dear  and  wages  low  and  work  scarce,  pay  we  all  must. 
But  how  "  glorious,"  and  when  the  belly  is  empty,  it  is 
easier  to  inflate  the  bosom  with  vanity — is  it  not  ? 
And  how  chivalrous  and  pacifically  inclined  of  Lord 
Kitchener  to  be  chivvying  the  "  irreconcilables  "  when 
all  their  fighting  men  were  away  discussing  "  terms  of 
surrender"  ! 

For  last  month  the  War  Office  returns  14  officers  and 
99  men  killed  in  South  Africa,  55  officers  and  447  men 
wounded,  and  5  officers  and  41  men  dead  of  wounds, 
besides  i  officer  and  17  men  missing  or  prisoners. 
This  makes  the  total  depletion  of  our  forces  in  April  by 
these  several  causes  633,  and,  in  addition,  15  officers 
and  261  men  died  of  disease  there,  while  i  oliicer  and 
90  men  died  by  "accident."  Further,  93  officers 
and  2,631  men  were  sent  home  as  invalids,  bringing  the 
gross  reduction  of  our  fighting  strength  last  month  up 
to  3,724,  of  whom  526  are  dead.  Including  the  7 
officers  and  487  men  who  have  died  since  they  came  back 
from  the  seat  of  war,  the  total  of  our  dead  is  now  raised 
to  21,007,  of  whom  1,062  were  officers,  and  the  entire 
wastage,  including  the  3,030  officers  and  70,942  men  sent 
home  as  invalids,  has  been  95,679.  These  figures  take 
no  account  of  Colonials  or  of  the  Sprigg  army  in  Cape 
Colony.  Many  of  the  poor  invalids  have  been  sent 
back  to  Africa  again  to  march  and  fight,  to  languish  and 
die  of  enteric,  but  adding  the  5,511  men  dismissed  from 
the  service  as  no  longer  of  any  use  for  murder  purposes, 
the  war  has  cost  us  27,732  human  items.  Verily  the 
mines  and  goldfields  now  so  much  desired  by  Lord 
Salisbury  cannot  be  considered  cheap. 

So  the  almost  almighty  Lord  Milner  has  decreed 
that  the  borders  of  Natal  shall  be  enlarged  by  including 
within  them  the  Botha  country — Utrecht,  Vryheid,  and 
part  of  Wakkerstrom,  some  6,000  square  miles — and 
the  inhabitants,  about  65,000  it  is  said,  are  never  to  be 
asked  whether  they  wish  the  change  or  not.  Nor  is 
the  British  nation.  Verily,  autocracy  moves  apace, 
and  it  remains  for  us  but  to  meekly  bow  the  head 
and  worship.  Perhaps,  though,  his  Lordship  merely 
intends  to  split  and  swamp  the  Boer  vote,  he  being 
a  perky,  ingenious  kind  of  man,  unconscious  of  the 
existence  of  such  a  mental  attribute  as  independence. 
There  is  no  tyrant  so  inhuman  as  the  flunkey  in  autho- 
rity, and  Milner  has  throughout  been  the  obsequious 
flunkey  of  the  Rhodesite  bosses.  By  the  way,  has  he 
released  Mr.  Cartwright  yet  ?  Why  does  not  Mr. 
Morley  ask  the  question  every  week  ? 

INDIA. 

Last  week  Lord  Curzon  telegraphed  (May  4)  an 
increase  in  the  numbers  on  relief  works  in  India,  owing 
to  "  the  closing  of  harvest  operations."  Surely  a  grim 
joke,  that.  The  increase  is  31,000  to  a  total  of  401,000, 
and  the  misery  behind  these  figures  no  man  can  depict. 
"There  has  been  light  rain  in  Upper  Burma,  Assam,  and 
Bengal,"  says  his  Lordship.  "  Heavier  rain,  beneficial 
to  crops,  has  fallen  in  North-Western  Provinces.  Prices 
continue  fairly  stationary.  Water  supply  becoming 
inadequate  in  Baroda  and  six  Bombay  districts.  Num- 
ber of  persons  in  receipt  of  relief  : — Bombay,  228,000  ; 
Bombay  Native  States,  48,000  ;  Baroda,  32,000  ;  Rajpu- 
tana,  37,000  ;  Punjab,  2,000  ;  Ajmer  Merwara,  12,000  ; 
Central  India,  42,000." 
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TRADE  AND  PRODUCE. 

VViiKAT. — The  hard  tone  of  the  market  at  the  end  of  last  week, 
owing  to  the  firmness  of  holders,  is  still  maintained  ;  but  there  is 
really  so  little  doing  that  prices  show  no  quotable  alteration, 
American  advices  are  easier,  although  there  is  little  demand. 
Home-grown  wheat  was  in  small  supply,  but  was  quickly  snapped 
up.  Good  reds,  33s.  to  34s.  3d.  per  quarter.  Foreign  sorts 
unaltered.  Klour  iield  for  lully  the  last  advance,  American  brands 
being  very  scarce,  fron  IJuke,  21s.  6d.  ex  store  ;  town  made, 
23s.  3d.  per  sack,  ex  mill,  delivered  for  No.  1  households,  (irinding 
barley  steady,  stocks  being  light.  Oats  in  sellers'  favour,  arrivals 
being  limited.  Maize  firm.  Arrivals  of  grain  this  week  : — 
English  and  Scotch  :  Barley,  500  qrs.  Foreign  :  Wheat,  92,080 
qrs.  ;  oats,  21,320  qrs.  ;  beans,  1,260  qrs.  ;  peas,  1,740  qrs,  ;  flour, 
55,00  sacks. 

Wheat  futures  were  steady  on  Wednesday.  August-October 
deliveries  selling  at  first  call  bi.  2jd.  and  (n.  5|d.  respectively. 
Subsequently  values  hardened  slightly,  but  there  was  only  a  limited 
inquiry  and  trading  was  somewhat  disappointing.  June  sold  at 
6s.  2jd.,  August  at  63.  2gd.  to  6s.  2jd.,  and  October  at  63.  5|d., 
closing  iteady  and  unchanged  to  Jd.  over  initial  quotations.  Con- 
tracts registered  153,600  centals.  At  Liverpool  futures  were  Jd. 
dearer  at  opening  on  Wednesday,  maize  being  quiet  at  Jd.  to  ^d. 
advance.  There  was  a  weaker  undertone  in  New  York,  and  with 
good  weather  reports  from  both  the  North- West  and  the  South- 
west the  tendency  soon  became  very  depressed  under  active  selling 
both  to  realise  and  on  "  bear "  account.  Selling  orders  were 
received  from  the  interior,  and  the  session  ended  weak,  despite  the 
posting  of  a  very  good  export  business  in  cash  wheat.  Sales, 
3,500,000  bushels. 

CoTT()\,i>-The  inclination  shown  by  consumers  to  hold  off  the 
market  in  the  end  of  last  week  became  more  pronounced, 
and  as  holders  became  more  anxious  to  sell  values  gradually 
receded  to  Sih^-  f'>r  middling  American.  An  improvement  in 
futures  on  VVednesday  had  the  effect  of  laising  quotations 
again  by  ^'-^-d.,  but  business  remained  small  and  the  improve- 
ment was  only  temporary.  South  American  first  fell  and 
then  recovered  ,',,d.  on  a  very  moderate  inquiry,  and  Egyptians 
after  being  quiet  and  weak  finished  the  same  fraction  higher, 
Surats  have  been  hardly  mentioned.  Futures  weakened  on  free 
offerings  by  Continental  and  American  operators,  and  fluctuated 
considerably  on  alternate  covering  and  selling,  but  towards  the 
close  the  reports  from  New  York  were  more  encouraging,  and 
prices  recovered  and  finished  several  points  up  compared  with  last 
Friday's  figures.  In  America  the  market  was  decidedly  unsteady 
at  first  owing  to  the  financial  troubles  on  Wall-street,  but  gradually 
hardened  on  a  brisk  demand  to  cover  and  good  buying  by  outside 
and  foreign  houses,  and  quotations  improved  about  25  points,  but 
relapsed  on  realisations  and  finished  barely  steady  at  gains  of  from 
JO  to  It  points. 

There  is  nothing  fresh  to  say  about  the  Manchester  market,  which 
remains  in  much  the  same  position  as  a  week  ago,  except  that 
sellers  were  firmer  in  their  attitude  owing  to  the  recovery  in  raw 
cotton.  The  outlook  in  some  of  the  oversea  markets  is  said 
to  be  improving,  but  there  is  not  yet  sufficient  inducement 
to  encourage  merchants  to  enter  into  speculative  commitments,  and 
business  Continues  very  quiet.  China  has  done  little  beyond  buy- 
ing a  few  lines  of  fancy  cloths,  and  the  prospects  of  any  increase  in 
the  demand  from  that  quarter  are  not  bright.  Indian  inquiries  are 
still  unsatis-lactory  with  regard  to  prices  offered,  and,  so  far,  there 
has  been  little  response  to  the  requests  for  improved  limits  which 
were  cabled  out  last  weak,  the  only  transactions  reported  being  of 
a  sorting-up  character.  The  home  trade  is,  perhaps,  a  shade 
better,  especially  for  bright  colours  in  prints  of  the  better  class,  but 
transactions  are  still  on  a  very  moderate  scale.  Yarns  have  been 
quiet,  and  although  some  spinners  refuse  to  modify  their  quota- 
tions, others  have  made  fractional  roncessions  in  oider  to  secure 
bu.siness. 

Wool— There  was  a  large  attendance  of  buyers  at  the  Colonial 
wool  sales  which  opened  on  Tuesday.  Bidding  was  spirited,  par- 
ticularly in  the  home  trade.  New  Zealand  wool  formed  about  half 
the  catalogues,  and  the  competition  for  it  was  keen,  the  Yorkshire- 
men  paying  10  per  cent,  advance  on  last  sale  prices  for  all  descrip- 
tions. The  supply  from  the  Cape  was  small,  but  marked  7i  per 
cent,  advance  in  all  classes.  The  upward  tendency  for  Colonials 
was  reflected  in  the  provinces,  but  home-grown  wools  remain 
stationary.  The  value  of  merinos  continues  to  expand,  but  the 
flannel  market  is  quiet.  Makers  of  buntings  are  full  of  orders,  and 
are  unable  to  deliver  fast  enough  to  satisfy  customers.  Mohair  is 
steady,  without  any  special  Uuctuation  in  demand.  Cashmere  and 
camels'  hair  remain  very  stiff,  with  noils  going  rather  better  than 
tops.  The  hosiery  trade  so  far  is  very  slow  in  responding  to  the 
higher  rates  for  wool  and  yarns.  The  cold  winds  have  also  exer- 
cised a  depressing  effect  on  the  early  spring  trade  so  far.  York- 
shire goods  are  selling  moderately,  and  prices  are  firm.  The 
higher  rates  for  wool  are  rather  checking  business.  Staplers  stick 
to  their  prices,  feeling  assured  that  the  values  will  improve  on  their 
hands,  and  will  be  dearer  still.  At  Leicester  the  new  season's 
clip  is  being  delayed  by  the  cold  weather,  and  the  prices  of  home- 
grown produce  are  depressed  ;  but  there  is  a  disposition  to  take 
larger  lots  where  favourable  terms  can  be  made.  Higher  rates 
prevail  for  fine  crossbreds  in  considerable  quantities,  and  strong 
crossbreds  are  in  demand.  The  Huddersfield  market  shows  little 
improvement,  but  flannel  cloths,  woollens,  and  medium  worsteds 
are  in  fair  request. 

LiNKX.— An  improving  tendency  is  manifested  in  this  market, 
and  there  are  enquiries  for  good  linens  at  liarnsley,  Dundee,  and 
Belfast.  Prices  are  firm  although  sales  are  limited.  The  yarn 
market  is  strong,  and  jute  continues  to  advance.  In  the  home 
market  the  best  linens  move  steadily,  but  the  bulk  of  tlie  trade  t» 


in  medium-grade  goods,  the  United  State*  taking  aMortcd  parcel* 
of  the  latter  class.  South  Africa,  the  West  Indiet*,  and  Sooth 
America  are  also  buying  well.  At  Dundee,  best  firs  marks  (eicfa 
^°ii  los.,  and  ;£io  loj.  for  Oaixee.and  on  spot  *maU *ale*  are  being 
made  at  about  51.  above  these  limits,  A  considerable  bnsines*  ha* 
again  been  carried  through  in  Hessian  warps  and  wefts,  6ne  yanM, 
and  Dutch  wefts.  A  considerable  numt)cr  of  orlers  continue  to 
be  placed  for  Hessiane,  and,  with  perhaps  the  exception  of  40  in^ 
makers  are  well  foresold.  Floorcloth  qualitica  and  mangled 
Hessians  are  in  better  demand  and  the  turn  dearer,  and  the  beavter 
fabrics  are  also  in  good  request. 

Co,vi,.— The  demand  for  large  steam  coal  still  exceed*  the Mpply, 
especially  for  prompt  shipment,  and  merchants  who  rcqnfred 
delivery  before  Whitsuntide  have  experienced  great  difficulty  in 
securing  all  they  wanted.  Prices  have  consequently  been  very 
firm,  a  gocd  deal  of  business  having  been  d'^ne  at  rates  which  a 
few  weeks  ago  were  considered  too  high,  and  the  prospect*  (or  the 
season  are  regarded  as  fairly  hopeful.  Small  steams,  on  the  other 
hand,  have  been  plentiful,  and  with  the  inquiry  for  theie  leas  keen, 
prices  are  atxiut  is,  easier.  House  coal  continues  to  be  taken 
freely  for  immediate  delivery,  and  in  spite  of  the  fact  that  the 
quiet  season  for  this  branch  has  nominally  commenced,  values  for 
the  best  iinalities  are  as  yet  unaltered,  and  the  outlook,  which  a 
week  ago  was  far  from  satisfactory  for  sellers,  is  now  a  little  more 
promising. 

Ikon, — Although  some  manufacturers  in  the  heavy  branches  are 
fairly  well  off  lor  work  at  present,  others  are  not  so  well  placed, 
and  with  very  few  new  orders  being  placed  competition  is 
so  keen  that  prices  have  Ixen  cut  down  to  an  nnpro6table 
figure.  Marine  engineers  are,  perhaps,  the  worst  oft  in  this 
respect,  but  locomotive  builders,  structural  and  general  engi- 
neers, are  all  complaining  of  a  lack  of  fresh  contracts.  Makers 
of  bars  and  other  finished  iron,  however,  continue  busy,  bat 
except  in  the  case  of  galvanised  sheets,  which  are  still  t>eing  taken 
largely  for  South  Africa^  the  demand  is  steady  ra'.her  than  increas- 
ing. Steel  manufacturers  have  a  good  number  of  orders  on  band, 
and  have  lately  booked  further  contracts  for  plates  and  raits,  bat 
prices  show  no  improvement,  nor  are  they  hkely  to  do  so 
while  the  competition  from  Germany  continues.  Hematite  pig- 
iron  makers  are  very  busy,  and,  with  indication*  of  an  increasing 
demand  have  advanced  their  quotations  by  Od.  for  Bessemer  mixed 
numbers  to  60s.  6d.  net  f.o.b.  Dealings  in  warrant  iron  have  been 
unimportant,  but  the  already  small  stocks  were  further  reduced  by 
i,oco  tons  last  week,  Cleveland  pig-iron,  after  twing  steady  for  the 
past  two  weeks,  has  relapsed  sUghtly,  but  manufacturers  are  not 
pressing  sales,  and  business  is  checked  by  the  high  prices  asked. 
The  production  of  the  United  States  Steel  Corporation  during  the 
year  ended  March  31  was  enormous,  amounting  to  13,327,000  tons 
of  iron  ore,  9,079,000  tons  of  coke,  6,962,000  tons  of  pig-iron, 
134,000  tons  of  Spiegel  iron,  57,000  tons  of  ferromanganese,  and 
9io35,ooo  tons  of  ingots,  the  last-named  being  about  67  per  cent  of 
the  total  output  of  the  United  States,  Of  finished  iron  and  steel 
the  output  included  1,676,000  tons  of  rails,  2.481,000  tons  of  blooms, 
billets,  and  slabs,  1,078,000  tons  of  wire  and  wire  prododa, 
1,236,000  tons  of  merchant  steel,  and  i,8<x),ooo  tons  of  misccllaoeoo* 
iron  and  steel. 

Coi'i'EK.— Although  this  market  opened  dull  with  a  divergence 
of  opinion  between  buyeis  and  sellers  regarding  prices,  the  con- 
cession of  3s.  9d.  per  ton  by  the  latter  served  10  break  the  ice, 
and  a  recovery  followed  almost  immediately.  A  good  buiinct* 
was  done  in  all  maturities,  the  amalgamated  interests  both  baying 
and  selling  large  quantities,  and  quotations  were  carried  up  to 
;f 53  103.  lor  all  dates,  but  at  this  level  the  "  bears  •  offered  the 
metal,  and  a  relapse  to  ;f  =;t  Hi.  9d.  was  brought  about. 

Tin,— Prices  at  first  declined  on  the  lower  rates  cabled  from  the 
East,  but  there  was  sufficient  support  forlhojming  to  prevent  the 
fall  from  assuming  serious  proportions,  and  as  later  advice*  from 
Singapore  showed  a  recovery,  values  here  were  carried  up  to 
£130  S3,  for  cash  and  ;gi27  17s,  6d,  for  three  months  forward. 
the  market  was  further  helped  by  the  reduction  in  the  qoanUty 
offered  at  the  Billiton  sale  to  5,000  piculs  compared  with  O.000  at 
the  previous  sales,  and  with  "bulls"  buying  freely  there  was  a 
further  advance  to  ^131  los.  and  i;i28  los.  respectively. 

Tea,— There  was  a  further  decrease  in  the  quantity  of  Indum 
tea  brought  forward  to  24,907  packages,  and  the  redoctiaa  appcan 
to  have  st--adied  the  market.  Bidding  was  rather  more  genetal, 
and  the  sa  es  amounted  to  21,728  packages,  on  which  an  >««(^ 
price  w  a*  realised  of  6  ()6d.  against  6\S3d.  a  week  ago,  and  5-9;d. 
last  year.  Ceylon  teas  were  less  in  favour,  and  with  17  640  package 
offered,  compared  with  20,338  packages  last  week,  the  natfcet 
remained  weak  for  all  except  good  qualities.  The  general  tenden^ 
was  easier,  but  no  further  fall  took  place  in  qoutation*,  andUM 
average  obtained  showed  little  change  at  6  4M-  compared  wIUi 
648d.  last  week  and  0  i5d,  in  1901.  It  is  announced  that  the 
Ceylon  Government  has  passed  an  Ordinance  to  increase  the  tea 
cess  from  20  to  30  cents  per  too  lb. 

According  to  the  Tea  Brokers'  Association  figures  the  movements 
of  tea  in  London  were  as  follows  :— 
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XTbe  Jnvestots'  IReview. 


May  io,  1902. 


Established   1824. 


CLERICAL,  MEDICAL 
AND  GENERAL 

tJXF:E     A.SSURH.ITCE:     socxx:a[7Y 

Assets  nearly  4  MILLIONS  Sterling. 

The  Results  of  the  1902  Valuation  showed — 

1.  INCREASED  RESERVES 

2.  INCREASED  PROFITS. 

The  Surplus  Divided  was  £597,415, 


Chief  Office  :— 

15,  ST.  JAMES  S  SQUARE, 
LONDON.  S.W. 


W.  J.  H.  WHITTALL, 

Actuary  and  Secretary. 


(Ibc  investors'  IReview. 

The  Week's  Money  Market. 

Bank  Rate  3  per  cent.     (Reduced  from  3J  per  cent, 
on  February  6.) 

Norfolk  House,  Friday  Evening. 

It  is  interesting  to  follow  the  struggle  of  the  market 
to  escape  from  the  position  of  debtor  to  the  Bank.  By 
the  figures  of  Thursday's  return  it  will  be  seen  that  it 
paid  off  ,^4,444,000  in  the  week  ended  last  Wednesday, 
but  that  still  left  the  total  of  other  securities  about 
;£2,ooo,ooo  higher  than  the  lowest  figure  for  the  current 
year.  We  may,  therefore,  infer  that  the  debt  of  the 
market  to  the  Bank  on  Wednesday  night  was  still  about 
that  amount,  and  it  had  to  borrow  more  on  Thursday 
in  order  to  enable  it  to  cope  with  the  Scotch  demand 
for  gold,  the  Consol  instalment  payments,  and  other 
drafts  upon  banking  credit.  For  in  order  to  reduce  the 
other  securities  by  the  amount  named  and  to  meet  a 
reduction  of  ^^276,000  in  the  banking  reserve  the 
market  only  received  ;^2,4f53,ooo  through  Treasury 
disbursements,  and  was,  therefore,  obliged  to  reduce  the 
other  deposits  by  ^2,300,000.  This  left  it  poor,  and 
poor  it  must  remain,  at  least  throughout  this  quarter, 
and  as  far  as  can  be  foreseen  throughout  the  summer. 

Money  rates  have  accordingly  been  steady.  Occa- 
sionally call  loans  might  be  cheap  at  2  per  cent,  in  an 
afternoon,  but  the  usual  quotations  were  2h  to  3  per  cent. 
In  the  early  part  of  the  week  2|  per  cent,  was  paid  to 
banks  for  seven  day  money,  but  the  heavy  disburse- 
ments of  the  Treasury  brought  a  temporary  slackening 
of  pressure,  and  in  the  middle  of  the  week  the  quotation 
fell  to  2|  per  cent.  Discount  rates  follow  with  great 
closeness  the  tendency  of  the  loan  market.  When  money 
is  hard  brokers  valiantly  quote  2};!  or  even  21  per  cent, 
for  all  dates  of  remitted  paper  and  work  at  2f  per  cent! 
Then,  when  money  seems  a  little  easier,  discount  is 
openly  quoted  2 J  per  cent.,  and  some  houses  work  -^- 
or  even  1  under  that  figure.  Generally  speaking,  how- 
ever, the  rate  throughout  the  week  has  been  tolerably 
hrm  around  2f  per  cent.,  and  as  long  as  bankers  are 
wilhng  to  lend  at  2^  per  cent.,  or  to  allow  fixed  deposits 
to  be  held  by  the  brokers  at  i^  and  if  per  cent.,  the 
margm  of  profit  this  discount  insures  should  be  ample 
enough  to  satisfy  the  most  exacting.  It  is  estimated 
that  between  5  and  6  per  cent,  of  the  new  Consol  loan 
has  been  paiu  up  in  full,  and  the  amount  that  the  market 
had  to  find  for  this  week's  instalment  was  only  Xovo.ooo 
bemg  the  sum  due  from  the  finance  houses  which  sub- 
scribed for  half  the  issue. 

To-day  the  market  was  very  busy,  owing  to  the 
tenders  for  the  new  Indian  loan  of  ;^i, 500,000  and  for 
;62,5oo,ooo  of  renewed  Treasury  bills.  Both  sold  re- 
markably well.  A  single  syndicate  applied  for  about 
i,4.5oo,ooo  of  the  Indian  loan  in  various  amounts  at  the 
uniform  price  of  ;^ioi  6s.  6d.  and  got  no  allotment. 
The  total  applications  amounted  to  ;^io,2oo,3oo,  and 
applicants  at  ^roi  7s.  6d.,  or  2?  premium  on  the  mini- 


mum price,  received  about  57  per  cent,  of  the  amount 
applied  for.  The  average  price  obtained  was 
;^ioi  los.  2d.  Equally  successful  was  the  sale  of  six 
months'  Treasury  bills.  Tenders  at  ,^98  13s.  od.  received 
about  95  per  cent,  of  the  amount  applied  for,  so  that 
the  average  discount  rate  was  only  £2  13s.  3d. 
per  cent.  When  this  figure  was  announced  the  open 
market  weakened  for  discounts,  and  some  holders  quoted 
2\\  per  cent,  as  the  best  figure  they  would  sell  at. 
Generally  speaking,  however,  the  market  was  firm  at 
2f  per  cent.  Short  loans  were  in  very  strong  demand 
partly  for  the  reasons  above  given,  partly  because  of 
the  struggle  the  market  made  to  pay  off  some  of  its 
debt  to  the  Bank.  A  large  sum  was  due  this  morning 
and  two-thirds  of  it  had  to  be  renewed.  The  India 
Council  continues  to  get  2f  per  cent,  for  advances  for 
a  month,  and  bankers  might  readily  get  that  figure  also 
if  they  cared  to  hold  out.  They  will  probably  want 
3^  per  cent,  from  the  Stock  Exchange  for  account 
money  next  week. 

Calls  on  new  issues  will  not  tax  the  market's  resources 
to  any  extent  in  the  coming  week.  On  Monday  small 
sums  of  ^^76,920  on  City  of  Alexandria  4  per  cent,  loan, 
£97,576  on  Great  Northern  and  City  Railway  deferred 
ordinary  shares,  and  about  ;^29,5oo  on  Tor(^uay  new 
3  per  cent,  have  to  be  found,  but  there  is  nothing  on 
Tuesday  or  Wednesday  of  the  least  importance.  Thurs- 
day being  the  15th,  the  total  is  moderately  large  at 
;^8oo,ooo,  and  includes  ;^3o8,ooo  on  Greek  4  per  cent, 
loan  1902,  ;^i  10,000  on  Birmingham  3  per  cent.,  ^43,500 
on  Southampton  3  percent.,;^  120,000  on  Anglo-American 
debenture  preference  shares,  and  ;^ioo,ooo  on  Scottish 
American  investment  _^io  shares.  On  the  same  day 
Treasury  bills  for  ^^2,500,000  have  to  be  paid  for,  but  a 
like  amount  falls  due,  and  no  excessive  disturbance  is 
probable. 

SILVER. 

A  rush  on  the  part  of  recent  operators  for  the  fall  to 
secure  their  profits  gave  holders  of  the  metal  an 
opportunity  of  raising  prices,  which  they  were  not  slow 
to  seize,  and  quotations  advanced  to  23}  fid.  per  oz.  for 
both  immediate  and  forward  delivery.  Once  this 
demand  was  satisfied,  however,  there  was  only  a  very 
moderate  inquiry  from  India  to  be  met,  and  the  policy 
of  restricting  supplies  was  again  resorted  to  in  the  hope 
of  maintaining  values,  but  these  nevertheless  gradually 
increased  beyond  requirements,  and  to-day  on  a 
withdrawal  of  even  the  Eastern  support,  quotations  were 
reduced  to  23i''„d.  per  oz.  At  the  close  there  were 
sellers  in  the  market  at  23id.  without  finding  takers. 
Of  the  Rs.3,00,000  of  IndiaCouncil  drafts  offered  on 
Wednesday,  only  Rs.i,oo,ooo  out  of  total  applications  of 
Rs.  21,00,000  for  Telegraphic  Transfers  was  at  the 
minimum  rate  of  exchange  of  is.  33.'d.  per  rupee  accept- 
able to  the  Council,  and  these  were  allotted  in  full. 
Tenders  for  bills  amounted  to  Rs.9, 97,45,000,  of  which 
Rs. 29, 00, 000  at  IS.  35. jd.  per  rupee  were  accepted.  Next 
week  another  Rs.30,00,000  will  be  accepted. 


BANK    OF   ENGLAND. 

AN  ACCODNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  32,  for  the 
Week  ending  on  Wednesday,   May  7,  1902 

ISSUE  DEPARTMENT. 


Notes  IssQcd 


... 51,074,6.45 


Government  Debt  ....»«. 

Other  Securities 

Gold  Coin  and  Bullion  .... 
Silver  Bullion 


£ 

11,015,100 
6,759.900 

33.299.645- 


Proprietors    Capital i'4i553,ooo 

K.est^ ^,       3,181,251 

Public  Deposits  (including 
Exchequer.Savings  Hanks, 
Commissioners  of  National 
Debt,  and  Dividend  Ac- 
counts).. .^ 7,965,41 8 

Other  Deposits 41,081,113 

Seven  Day  and  other  Bills..         232,068 


;£5i,o74,645     i  j£5i.o74,645 

BANKING    DEPARTMENT 

Government  Securities  ....  14,824,003 

Other  Securities 28,231,701 

Notes  21,488,400 

Gold  and  Silver  Coin 2,468,745 


Dated  May  8,  1902. 


j£67,oi2,85o 


;£67, 012,830 
J,  G.  NAIRNE,  Chief  Cashier 


May  io,  1902. 
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In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year : — 
Banking  Department. 


LMtVeu. 

Maye. 


I 

3.i7Si 

7.6631 

39.7"8, 

186, 

13.758, 
38,018, 
a3.5l9i 


l 

a9.729.355 

35.474ii58 

41 J  p.c. 

4    •• 


Liabilities. 

Rest 

Pub.  Deposits 

Other  do 

7  Day  Bills 

Assets. 
Gov.  Securities 

Other do 

Total  Reserve 


Note  Circulation. 
Coin  and  Bullion. 

Proportion 

Bank  Rate 


April  30, 
1903. 


I 

3.'7".457 

10,418,643 

43,381,532 

188,750 

M.804,157 
33.675,593 
34,233,623 


I 

39.467.250 

35.925.872 

45l  p.c 

3      .. 


May  7, 
1902. 


I 

3,l8i,35t 

7,965,418 

41,081.113 

232,'.68 

14,834,003 
38,2)1,702 
33.957,145 


I 

39,586,245 

35.768,390 

488  p.c. 

3       .. 


loctean. 


9.794 


43.318 
DecrcAM. 


4.443.89' 
376,477 


4.773.480 


Increase. 


I 

118,995 

2}  p.c. 


Dacreua. 


3,4  53.  "5 
3.300.409 

Increase. 
■9.M 


4.773.480 


Decreaaa. 


157.483 


Foreien  Bullion  movement  for  week,  j£;522,ooo  in. 

The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  during  the  past  week  : — 


Arrivals. 


Withdrawals. 


Monday,  Egypt    150,000 

,,        Bar  Gold 31.000 

Tuesday,        ,,  107,000 

Wednesday    ,,  180,000 

Thursday       , 45. 000 

,,        Egypt    -•■     40,000 

Friday,  Bar  Gold     10,000 

Total ;£563,ooc 


Nil. 


Net  influx 


563,000 


Total ;£563,ooo 


PUBLIC   INCOME   AND    EXPENDITURE. 
Week  ending  May  3. 


Rbvbnue. 


Expenditure. 


Customs          487.000 

Excise 254,000 

Estate,  &c.,  Duties 349.°°° 

Stamps 184,000 

Land  Tax  and  House  Duty  70,000 

Property  and  Income  Tax...  534,000 

Post  Office      170,000 

Miscellaneous           ...        .,.  44 

2,048,044 
Balances  at  Banks  of  England 
and  Ireland  reduced  by      2,676.683 

4,734,726 


Other    Consolidated  Fund 

Services     ^ 

Supply  Services 


Advancts  for  Bullion 
Pacific  Cable 


17.391 

4, 568,. 00 

4.585-891 
100,000 

38,835 


4,734.736 


NEW   CONSOLS   INSTALMENTS. 

The  following  statement  shows  the  dates  on  which  the  remaining 
instalments  on  the  issue  of  ;t"32,ooo,ooo  Consols  have  to  be  met  :— 

10    percent Thursday,  June  5,  IQ02. 

IS  „        ,-         July  10.  1902- 

20  , „  August  7,  1902. 

20  „        „  September  4,  1902. 

20  „        ,.  October  9,  1902. 

TREASURY  BILLS  OUTSTANDING. 
Kor  the  £2,'yiofioo  six  months  renewal  Treasury  Bills  offered 
yesterday  the  total  applications  amounted  to  ;t"8, 176,000,  tenders  at 
£98  13J.  per  cent,  receiving  about  95  per  cent,  and  above  in  full. 
The  average  rate  per  cent,  was  £2  13s.  3d.,  very  reasonable  borrow- 
ing, all  things  considered. 


Amount, 

Duration 

When  repayable. 

Rate   per  cent. 

jC 

1903. 

1,588,000 

IS  months 

June    35 

3    »  10 

1,000,00c 

6  months 

Aug.    15 

3    117 

la  months 

Aug.    30 

a  19    0 

12  months 

Sep.     17 

a  19     7 

13  months 

Oct.        5 

•  17     a 

3,500,000 

6  months 

Nov.  15  : 

1903. 

2   >3     3 

X  ,500,000 

1 1  months 

Jan.      4 
Jan.     30 

3     a     0 

3,000,000 

13  months 

3    0     I 

3,000,000 

1 1  months 

Mar.      t 

a  >6     4 

9,730,000 
•|000,000 

835,000* 

I  a  months 

Mar.    39 

3   17      I 

13  months 

April      5 
Not  known 

1  16     9 

91,133,000 

*  Issued  privately 

HATIOHAL  B  ANK  OFJBELGIDIIJ25  ff anea  to  the  iB). 

May   1,1902.  Apr.  24, 190a.  Apr.  17,  190^.]  May  2, 1901 


Coin  and  bullion 
Other  securities. 
Notecitculation. 
Deposits 


4,(26,680 
20.574.«*o 
24,984,44' 

2,862,040 


4,707,160 
20,351,040 
34,486,130 

3,001,930 


4,794,120  I 
19,882,600 
24,254,920 

2.922,520  ' 


4.57<,S8a 
19,525,(60 
23.7>5.5»o 

3.°'7.«*° 


LONDON 

BANKERS 

CLEABINU. 

Month. 

t9oa. 

■  «CI. 

iBcrau*. 

P , 

Januiiry 

800,429,000 

803.6  i('v. coo 

_ 

•.aoi^o* 

February 

Wealseadint 

Mar.    5 

823,695,000 

7«9,7u>ooo 

53.995.«» 

^ 

249,414,000 

335,727,000 

l3,«(;.ooo 

— 

..      13 

170.338.000 

148,97s  000 

3i,35j.«ao 

— 

..       "9 

305,853.000 

■93.957.ooo 

1l.e9j.00a 

— 

..        a« 

i90,436/»o 

1 54,(a«,ooo 
2jt,s>cje,aEo 

34.4)OA»e 

— 

April    3 

148.088,000 

fe,iaavat» 

..        9 

193.433,000 

127  521.000 
a<«.47o,ooo 

65.9M.aee 

'~ 

.,      16 

309,261.000 

3,79>.eao 

— 

..      23 

178,397,000 

159,31^,000 

1 9,091  .aoo 

— 

••••    y 

319, 338,000 

23*. 937,000 

(/094DOT 

Mar     7 

189,391.000 

3.587.943.000 

183,434  000 

4.9S7.000 
146,973.09a 

^ 

Total  to  date 

3,440.971,000 

— 

BANK  AND  DISCOUNT  RATES  ABROAD. 


Parii_ 

Berlin    , 

Hamburg  ............ 

Frankfort 

Amsterdam      ......... 

Brussels    •••, 

Vienna 

Rome 

St.  Petersburg < 

Madrid 

Lisbon   ...< 

Stockholm    ..»•....■>< 

Copenhagen ■ 

Calcutta   

Bombay    < 

New  York  call  money 


lUu. 


S 
3 
3 
3 
1 

\i 

it 

4 
5 
5 


AltCfcd. 


Op.- 
llafcM. 


May  35,  1900 

Feb.  II,  1902 

Feb. II,  I9C3 

Feb.  II,  1903 

Jane  14.  1901 

June  14,  I9C4 

February  3,  190a 

Aogust  37,  1S95 

February,  191 3 

August  31,  1901 

January  11,  1899 

lanaary,  190* 

Febniary  3.  190* 

May  1, 1903 

May  1, 1903 


4 
f 

ll 


FOREIGN    RATES  OF    EXCHANGE   OM    LOHDOW- 


Place. 


Paris 

Brtuselt   ... 
Amsterdam. 

Berlin   

Do 

Hamburg    

Frankfort    

Vienna      

St.     Petersburg 
New  York  .... 

Lisbon 

Madrid 


chqi. 
chos. 
sight 
chqs. 
3mthsj 
chqs. 
short 
sight  j 
3  mtbs 
6odys 
sight 
tight 


Last 

wcek'a. 


a5'i8 

aj-ao* 

"'Ml 

30-484 
30-33 
3o'4B 
•o'47il 
»4'°34 
94'i5. 
4-85J 
4otid. 
34"35 


Latest 


Place. 


15''9! 
•5'2i| 

19*14' 
ao;49 
»o'34l 
3048 
30-48 
34-06I 
94'«5 
4-»5 
4o|d. 

34'40 


'Antwerp    

ilialy    

Conuanlinople.. 
iR.  Ayres  gd.  pm. 
iKiode  jianeiio.. 

Valparaiso 

Calcutta 

Bombay 

,Hong  Kong 

IShangbai   

'?ii»Eapofe 

Yokohama    . 


BANK  OF  ITALY  (26  lire  to  the  £) 


Apr.  30,  19...    Apr.  lo,  i<xj.  Mar.  31, 1902.' Apr. »o.  1901 


Reserve  .•."• 

State  notes  and  small  change 

Discount  and  loans 

Public  stock  and  Bute  loans 

Credits    

Note  circulation 
Current  account 
Deposits 


>«.303.33o 

i.363,oc.u 

9.554,040 
8,904,340 
4,631,880 
3».43".400 
3.744.30O 
4.i83,«8<. 


18.34a.E00 
1.083,320 
9.459.«o 
9. 50s  .460 

4.753."o 

33.341,680 

3,651,920 

4   7*1    T?0 


k 

X 

18.354.000 

•7.>»3.4ee 

i/>li.6oo 

■  ,o».4ae 

9»73.3'o 

iaa644«e 

9.313.I30 

7.»S7.4fc> 

4.737»<«' 

4.613  •«• 

33-  35*.400 

30.9l6.3ft'' 

3.3«9.7«o 

3.61  J,4t' 

4  "Sfr.Sfto 

.    .♦iJfi^ 

NEW  YORK  ASSOCIATED  BANKS  (dollar  *t4«.) 


May  3,  1902.  Apr.  26.  ijca.   Apr.  19.  ■903.|May  4.i9»' 


Specie 

Legal  tendcn 

Loans  and  discounu 

Circulation 

Net  deposits 


34,770,000        34,618.000 

15,136,200         15.000,800 

180,833,000  i7S,678,t««> 

6,300,800  6.194.000  

r 9^,638.000  I  190,910.000    _i9o.js^,OT_^ 


34.4i*.eoa! 

14^0.000  I 

i7t49'.eoo  : 

«.>9S.4oo  I 


•  4.)9l 


6.ajMe» 

194>««^W» 


Legal  reserve  is  35  per  cent,  of  net  depuMts  .  - 
and    legal  tenders)  exceeds  ibis  sum  by   ti.495.70c 


hetcfMe  the  urplm  laiisiitv— — 
agaiaal  as  uc«M  !••«  ■•»« 

o(  ,£1,891, 300. 

BANK  OF  FRANCE  i2S  francs  to  the  £)^ 

May  9, 1902. 


_|J 


May 


,  iwi.  Apt.  S4.  i»"     May  9  i9es- 


Gold  in  hand  ... 
Silver  in  hand  ... 
Rills  diacounied  . 

Advances  

Note  circulation  . 
Public  deposits  . 
Private  depoaits  ... 


109,797,130 

44.444. 3»o 
l».»3».9«e 
18,199,600 
l6s,J«o.9f» 
3.4?«.7*> 
'9.53T.«"» 


10a  841, "K> 
44.34«  f'o 
18  >7t  880 
17.869,7*0 

169.010  %*^ 
4.33Sr«40 
10,041.800 


i8,is9.y>B  I     s<vaay.laB 

4.135. 1«»         a«i.l«» 
t1.148.S00        it.98tj»» 


ivaie  oepoBn. V.JJ.. :-  —      ^^    ^^ 

mportio.  between  balUo*  a«l  r««l.lio.  M|  p..  ..««.  •••«««  »7  P"  «—• 

a  w«ek  a«o. 

BANK  OF  RDSSIA  (10  roubles  to  thw  £)• 


GoM .•• 

Silver  and  tubaMUary  com 
Advances    and    bills    dis- 
counted     •  •  I 

Securities  belonging  to  t»« 

Bank    

Notes  in  circulation 

Depotiia      and      ciiit««l 


Tr«ai»rr>eco«dat. 


Apr.  •;i4.   April  i«'a«. 
I        tfoe. 


-I. 


'3 

•  :*9 


4.1«».J«4 

;4,oa9,r7« 
5».rs*.»j> 


yi&L 


— z — 

449^k|SS 
»V«A«4i 
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XLbc  5nve6tot6'  IRevtew. 


May  io,  1902. 


IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  £). 


Cash  In  band 

Bills  discounted  . . . . 
Advances  on  stocks 
Note  circulation . . . . 
Piihlir  deT>T;ii<t    , . . . 


Apr.  30,  1902.1  Apr.  23,  1902  Apr.  15,  1902 


51,878,050  I 
36,957,700  1 

3.7 '4.75" 
62,329,050 
26,368,100 


£ 

53,397,'»50 
35,54*.°oo 
3,059,250 
59,282,350 
'9.335.7°° 


£ 

SI, '43.650 

37,242,500 

3,552,700 

61,315,900 

27.S44,3°° 


Apr.  30,1901. 


£ 

45,669,200 

fi  8,493, 000 
31487.950 
58,819,350 
30,567,600 


BANK  OF  SPAIN  (25  pesetas  to  the  £). 


May  3,   1902.. Apr.,  26,  igo2.;Api.i  19,  igoa. 


i  ^  '^ 

Gold     -. ..     — '  14,104,480  I  14,098,800 

Silver    :  18,502,960  |  18,429,200 

Bills  discounted     44,087,680  j  44,182,920 

Advances  and  loans. 4,260,920  j  3,934,040 

Notes  in  circulation ,  66,154,950  j  65,741,200 

Treasury  advances,  coupon  I 

account     '  27,920  '  22,200 

Treasury  balances    '  1,711,200  791,560 


£ 

14,091,160 
18,308,560 
44,211,160 
3,936,600 
65,762,520 

7,520 
837,040 


May  4,  1 901 


65 


£ 

,002,000 
,613,080 
,324,800 
.236,396 
,194,680 

185,640 
[,683,480 


AUSTRIAN-HaNGARIAN  BANK  (24  cpowns  to  the  JB). 


Gold  reserve 

Silver  reserve  . . . 
Foreign  bills    . . . 

Advances 

Note  circulation. 
Bills  discounted  . 


Apr.  30,   igo2.iApr.  23,  1902. ^  Apr.  15,1902.  Apr.  30,1901 


£ 

44,179,000 

12,441,54' 

2,481,833 

1,866,875 

60,691,875 

10,870  833 


£ 

44,302,708 
12,456,833 

2,41i5,25o 

1,830,666 

57,302,125 

8,820,708 


£ 

44.409.54' 

12,410,416 

2,484,000 

',357,833 

57.824.375 

8,746,916 


£ 

38,802,083 
10,932,625 
2,499,084 
2,321,917 
55,730,750 
12,607,667 


LONDON    COURSE    OP    EXCHANGE. 


Place. 


Amsterdam  and  Rotterdam 

Do.  do. 

Antwerp  and  Brussels    . 

Hamburg   __ 

Berlin  and  German  B.Places 

Paris       

Do. 

Marseilles 

Switzerland    

Austria  

St.  Petersburg 

Moscow 

Italian  Bank  Places    

New  York      

Madrid  and  Spsnisb  B.  P, 

Lisbon 

Oporto     

Copenhagen  

Christiania 

Stockholm      


Usance.     April  29.       May  i.         May  6.      ,  May  8 


short 

3  months 
3  months 
3  months 
3  months 

cheques 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 

60  days 
3  months 
3  months 
3  months 
3  n.onths 
3  months 
^  month'^ 


12  2} 

12  4I 

25  37i 
20  61 
20*62 
25  ao 
253s 
25  35 
25*5ii 
24-27 
24*. 

24  i» 

26*07 

48J 

34* 
40 /• 
4°i 
18-42 

1843} 

'8  43i 


I2'3 
'2  5 

25  374 

20'6l 

30  61 

25'20 

25  36i 
25  36* 
25-48} 
2427 

24a 

26'o5 

48} 
343 
40  ft 

4°* 
'842 
1843 

18  ..^ 


'2  3 

'2  5 

25  37J 

20 '62 
20*62 

25  2li 
25-361 

25'36i 
25483 
24-30 

24S 

26'oo 

48I 

34i 

40* 

4oi 

18-4. 

18-42 
18  42 


12  3 
125 
25  37J 
20  62 
30  62 
25  21} 
25  361 
25  36* 
2548} 
24-30 
24  ft 
24J 
26-03} 
48J 
348 
4°t 
40J 
18  41 
iB  42 
18-42 


OPEN  MARKET  DISCOUNT.  p.rc.nt. 

Thirty  and  sixty  day  remitted  bills          ....„_  2ti— 2} 

Three  months  ,,  ^         ..2}  —2^ 

Four  months                      ,,                -...,.„         V.  2J— 2II 

Six  months                         ,,                 ^         *^  2}  ^23 

Three  months  fine  inland  bills          ..         .'.         L         ~         7.  ^    —3* 

Four  month                                       ^        .*.'  3    3J 

Six  month                                          .]         /,         '/_         "        \\  ,    ^l 

BANK  AND  DEPOSIT  RATES.  Percent. 

Bank  of  England  minimum  discount  ra»e             -.-.■.  3 

•  1                t*         short  loan  rates  ..           ..-«.,  3 

Banker's  rate  on  deposits       ■■..         —         .»„„  li 

Bill  brokers' deposit  rate  (call)         —          —         —         Z         Z  if 

1.1             7  ^"d  14  days' notice              —.-«.,  ij 

Current  rat«s  for  7  day  loans             —         —         _         «         «  al 

•  ■            for  calUoan       :          —          -          Z         Z         Z  si  — a! 


Stock  Market    Notes  and    Comments. 

We  are  still  idle,  waiting  for  that  meeting  next  -week 
which  is  to  bring  peace  for  ever  and  a  day  to  South 
Africa,  according  to  the  uninstructed  optimism  of  the 
Stock  Exchange  operator  and  politician.  As  we  read 
the  signs,  peace  seems  about  as  far  off  as  ever,  but  with- 
out insisting  on  that  point  it  may  be  worth  while  to 
dwell  once  more  upon  the  overloaded  position  of  the 
!fu'"n°»'  .^^^""y  ™^"  '"  i^  one  may  say,  has  become  a 

bull  of  stocks  and  shares  in  the  undoubting  faith  that 
peace  is  at  hand.  Therefore  the  market,  and  a  tolerably 
large  punting  public  outside  it,  as  a  whole,  are  eager 
to  sell  when  the  believed-iii  great  event  comes  off 
Ihat  fact  alone  should  make  the  public  sbw  to  buy 
Let  sangume  "  bulls  "  try  their  selling  on  "  peace  "  and 
see  how  prices  fare  when  thev  come  to  offer  their  "  tens  " 
and  "twenties  "  and  "  fifties"  of  this,  that,  and  the  other 
security  which  in  imagination  they  have  seen  soar  away 
upwards  like  a  kite  in  a  gale  when  the  string  is  cut 
Consols  are  just  as  much  inflated  as  everything  else' 
perhaps  even  more  inflated  than  some  of  the  K:affir 
Circus  gambling  counters,  although  these  are  certainly 
in  a  very  wind-blown  condition.  Apart  from  the  market 
work,  however.  It  would  seem  that  the  French  speculator 
has  had  as  much  to  do  with  hoisting  the  price  of  Consols 


as  anybody  here.  We  have  been  told  on  reliable  authority 
that  Consols  have  been  bought  to  large  amounts  by 
that  class  of  French  speculative  investor  which  formerly 
bought  Kaffir  shares  when  prices  were  much  lower  than 
they  are  now.  We  were  curious  to  discover  the  motive 
for  the  continental  buying  that  has  been  in  progress 
for  months  back,  and  for  a  moment  im.agined  it  must 
be  a  temptation,  so  strong  with  many  minds,  to  pick  up 
a  first  class  security  at  a  discount.  Consols  at  94  or  95 
looked  cheap  compared  with  French  Rente  at  par  but 
then,  as  was  immediately  pointed  out,  French  Rente 
pays  3  per  cent,  whereas  next  year  Consols  will  sink 
to  2J  per  cent.  It  could  not,  therefore,  have  been 
as  investment  seekers  pure  and  simple  that  the  French 
buyers  came  forward,  and  if  it  be  the  case,  as 
we  have  no  reason  to  doubt,  that  the  buyers  are  from  the 
same  class  as  those  who  operated  with  success  in  the 
Kaffir  Circus  some  time  ago,  the  motive  is  plain  enough. 
These  buyers  of  to-day  expect  to  sell  the  stock  back  to 
us  at  a  more  or  less  substantial  profit  when  peace  is 
declared  and  the  predicted  "  boom "  takes  place. 
They  will  probably  be  disappointed,  but  that  is  not  the 
question  of  immediate  importance.  What  we  should 
like  people  to  turn  their  thoughts  towards  is  the  con- 
sequence to  our  Money  Market  of  a  return  home  of  the 
Consols  now  being  absorl.ed  abroad.  The  present 
effect  of  these  Continental  purchases  is  to  lift  pressure 
off  our  Money  Market.  The  bank  balances  of  foreigners 
are  remitted  here,  their  purchases  of  stock,  whether 
Consols  or  mine  shares,  put  us  temporarily  in  the  position 
of  a  creditor  country,  and  to  the  extent  they  do  that 
conceal  our  liabilities.  The  reverse  must  happen  when 
the  stocks  now  being  taken  away  are  thrown  back  again, 
and  the  foreign  holder  demands  his  money  for  them. 
We  shall  then  become  for  a  time  in  an  accentuated 
sense  a  debtor  country,  and  may  see  our  Money  Market 
depleted  of  its  working  balances  to  a  dangerous  extent. 
That  is  only  one  peep  into  the  infinite  vista  of 
unexpected,  uncalculated-upon  events,  sure  to  put  the 
peace  dreamers  in  disarray  even  should  peace  indeed 
come.  Another  glimpse  of  coming  events  is  afforded 
by  the  rapidity  with  which  borrowers  are  hurrying 
forward  to  raise  new  loans,  and  by  the  eager  zeal  of 
company  promoter  birds  to  have  first  pick  among  the 
worms.  An  uncountable  mass  of  dammed  up  obhga- 
tions,  unfulfilled  contracts,  unpaid  debts,  waits  the 
chance  it  is  hoped  peace  may  give  to  adjust  things 
and  release  those  now  tied  up  from  strains  more  or 
less  intense.  Already  the  press  of  suitors  for  the  favour 
of  investors  has  begun  in  mere  anticipation  of  the  peace 
that  is  coming — coming.  What,  then,  may  we  look  for 
when  it  does  come  ?  A  stampede  of  capital  seekers 
fierce  enough  to  bear  the  market  down  in  their  rush. 
The  prospect  does  not  quicken  our  faith  in  the  nearness 
of  stable  and  advancing  markets,  but  the  speculative 
acrobat  might  make  a  little  money,  perhaps. 

You  would  like  to  know  what  we  think  of  recent  new 
company  emissions  ?  The  best  of  these  are  a  slow 
speculation  at  present  in  the  sense  that  it  is  well-nigh 
impossible  to  '•  make  a  market "  for  their  securities. 
No  applicant  for  shares  can  hope  to  sell  at  a  profit. 
The  adventure  must  be  entered  upon  to  stay  in,  not  to 
jump  off.  Do  not,  therefore,  apply  for  new  shares  or 
slices  of  debts  unless  you  deliberately  intend  to  keep 
what  you  get  allotted  to  you  and  "  see  the  thing 
through."  From  many  points  of  view  the  necessity  of 
patience  this  implies  is  wholesome,  but  the  multitude 
do  not  yet  recognise  its  existence.  Hence  many 
chagrins. 


The   Week's  Stock   Markets. 

There  was  considerable  dulness  in  the  Stock  Markets 
on  Saturday  afternoon,  and  the  close  saw  few  changes 
of  any  importance.  Gilt-edged  securities  were  firm, 
Consols  finishing  at  95  for  June  account  and  94I  for 
money.  There  were  but  few  transactions.  Khakis  put 
on  ^ ,  and  Exchequer  Bonds,  1905,  were  also  up  a  similar 
fraction.  Practically  no  dealings  took  place  in  Indian 
and  Colonial  stocks.  The  spirits  of  the  market  rose, 
however,  on  Monday,  when  business  in  Consols  was  for 
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a  time  almost  brisk,  prices  beintj  well  maintained.  The 
scrip  was  an  exception,  being  ^  clown,  and  an  equal  fall 
was  recorded  in  Khakis.  The  new  Indian  loan, 
although  small,  served  to  create  some  excitement,  the 
premium  rising  as  high  as  2.  Consols  linished  95  buyers 
on  Tuesday,  the  scrip  in  sympathy  going  to  2 
premifam.  India  Threes  were  dealt  in  to  some 
considerable  extent,  the  premium  on  the  new  issue 
rising  J  on  the  day.  Wednesday  saw  Consols 
at  95^,  although  there  was  little  business  doing. 
Khakis  were  stationary,  but  Exchequer  Bonds,  1903, 
were  quoted  100,  and  the  1905,  ioo|,  a  rise  of  j  in  each 
case.  India  Two  and  a  Halfs  were  up  h.  There  was 
an  improved  tone  on  Thursday,  ascribed'  to  the  "  war 
news,"  which  was  the  usual  bunkum  about  a  successful 
drive  "  wan  ham,  wan  baby-kerridge,  and  wan  child  in 
arrums  who  will  be  shot  and  tried  afterwards.' 
However,  it  served  to  put  prices  up.  Consols 
being  bid  for  at  95I.  The  scrip  also  rose, 
as  did  also  Tvvo-and-a-Halfs  to  the  extent  of 
.1,  Khakis  and  Exchequer  Bonds  sharing  in  the  advance. 
Foreign  Government  stocks  were  depressed  at  the 
beginning  of  the  week,  most  of  the  Argentines  dropping 
J.  Greek  Rentes  were  also  down  h,  and  in  fact  dulness 
reigned  in  all  directions.  There  was  a  bit  of  a  rally, 
however,  on  Tuesday,  but  on  Wednesday  there  vi-as  only 
one  movement  in  Continentals.  German  Threes  were 
down  on  Thursday,  owing  no  doubt  to  its  being  a  public 
holiday  on  the  Continent.  Argentine  Bonds  were 
featureless,  and  Chinese  dropped  I.  But  all  round  there 
was  scarcely  anything  doing.  Colonials  and  Indians 
were  steady.  West  Australians  rising  ^. 


H  if^hest  and 

Lowest 

this  Year. 


Last 
Carrying 
over  Price 


95i 

93 

9,Si 

93.1 

9.Si 

93i 

lOlJ 

99i 

99 

975; 

99 

97-,'k 

336 

324 

1 10 

107  :t 

102 

99* 

8q 

85 

6SS 

64 

94i 

95* 

loof 

973 
1075 

859 
64i 


BRITISH  FUNDS,  &c. 

(Last  dividends  paid  are  given  ii 
parentheses.) 


Consols  2f  p.c.  (Money)... 
Do.     Account  (June  2) 

2j  p.c.  Stock  red.  1905  ... 

Local  Loans  (3)  

Nat'on'l  War  Loan  (2|p.c.) 

:     Do.    Account     (June  2) 

^  Bk.  of  England  Stk(io  p.c.) 

I  India  3i p.c. Stk. red.  1931 

Do.  3  p.c.  Stk.  red.  1948 

Do.   2i^  p.c. Stk.  red.  1926 

Do.  3  J  p.c.  Rupee  Paper 


Closint; 

Price 
last  week. 


94l 

95 

95 
looi 

98J 

9«S 
33 'i 
109J 
lol.} 

87i 

6'; 


Closing 

Pr  ce 

this  week 


951 

95i 

95* 

loii 

99" 

99 
33ii 
no 

lOlA 

89' 
65J 


There  was  a  moderate  amount  of  activity  during  the 
week  in  local  home  stocks,  and  the  County  Council  loan. 
The  Metropolitan  and  London  County  3  per  cents, 
were  |  discount  to  par,  but  on  Thursday  the  former 
were  one  better,  a  similar  appreciation  occurring  in 
Nottingham  Threes  and  Rhyl  Three-and-a-Halfs 
Bristols  were  a  corresponding  amount  down. 

In  Home  Rails,  Great  Westerns  and  North-Westerns 
rose  ^  each  on  Monday,  but  nearly  all  the  other  varieties 
lost  I  each,  e.xcept  South-Westerns  which  put  on  i. 
Metropolitan  Preference  has  also  added  i,  and  North- 
Eastern  Preference  were  up  |.  The  English  traffic 
returns  have  been  low,  but  nevertheless  Great  Westerns 
were  quoted  i  up  on  Wednesday,  and  Great  Eastern  new 
was  I  to  i^  premium,  Soutli-Eastern  Deferred  put 
on  ^,  Great  Central  j,  and  Brighton  Deferred  i.  On 
Thursday  there  were  only  two  changes  in  this  market, 
a  loss  of  I  in  City  and  South  Londons,  whilst  in  the 
Heavy  Stocks  there  was  complete  stagnation. 

American  Rails  were  somewhat  more  lively  towards 
the  middle  of  the  week.  Grand  Trunk  Preference  being 
up  I  on  Monday  and  Southern  Pacific  gold  bonds  i. 
Argentines  were  steady,  but  Canadian  Pacifies  were  sold 
down  to  126J;.  Mexican  Rails  were  in  demand,  the 
preference  being  up  h.  Eries  improved  on  Wednesday 
to  394,  but  finished  2,^,  Union  Pacifies  Common  closing 
io6i, ,  whilst  Readings  were  2^^\  buyers.  Canadian 
Pacifies  advanced  a  further  i  J,  and  Grand  Trunk  first 
Prefs.  \.  But  Thursday  was  an  exciting  day  in  the 
American  market,  on  buying  orders  from  Wall  Street. 
Louisvilles  put  on  no  less  than  ^h  above  the  morning's 
parity,  Union  Pacifies  were  up  2,  Canadians  were  bid 
130J  in  the  street,  and  although  Mexicans  and  Argen- 
tines showed  no  change,  they  were  very  steady. 

The  Miscellaneous  market  has    been  on  the  whole 


idle  and  dull.  Cunards  were  up  ^  to  16J  on  Tuesday, 
and  National  Telephone  Debentures  rose  i  to  105. 
Guinness  Preference  were  down  4  to  173J,  and  Ailsopps 
rose  I  to  1 10  J  on  Wednesday.  Linotype  Deferred 
have  been  weak  and  Lipton's  had  a  small  rise  to  26/9. 
Super-aerations  were  in  demand  on  the  new  amalgama' 
tion  scheme,  Apollinaris  put  on  a  fraction,  and  Spiers  & 
Ponds  were  steady.  Oil  shares  were  weak,  bat 
Welsbachs  were  actively  dealt  in.  Cotton  shares  were 
firm,  as  were  also  Trust  stocks  and  breweries  of  all 
kinds.  The  other  descriptions  call  for  no  particular 
remark. 


Highest  and 
Lowest 

L»l 

Carrying 
over  nict. 

thu  Yar. 

1384  >2J 

138 

42i   37 i 

40 

to8   98 

J05 

'75  I.5J 

I7J 

29 li  20i 

m 

'4i   lOVi 

»34 

I06|  looj 

103 

454  4t 

44i 

'41*  <33J 

i38» 

49   44i 

474 

1X8  107? 

I '44 

81   73 

79 

35i  m 

324 

7t>k    69I 

734 

723  64 

69! 

814  786 

79i 

45i  41S 

431 

'5' I-  '49* 

152I 

•714  159? 

1074 

661  54A 

65 

71   56i 

(>5b 

HOME  RAILWAYS. 
(liividendf  pftid  for  but  com- 
pleted year  are  gtvea  io 
p«r«atb«Mt.) 


Brighton  Def.  (3i  p.c)  .. 
Caledonian  Det.(i  p.c.).. 

Central  London  (4) 

Chatham  Ordinary 

Great  Central   Pref 

Do.  Def 

Great  Eastern  (3  p.c.)   .. 

Great  .\orthcrii  IJcf 

Great  Western  (4J  p.c.).., 
Hulland  Bainsley  (i}p.c.l 
Lane,  and  Yorks.  (3I  p.c.i 
Metropolitan  (2^  p.c)... 
Metropolitan  District... 
Midland  Pref.  (24  p.c.) 

Do.        Dcf.(2lp.c) 
North  British  Pref  .(3  p.c.) 

Do.  Def.  (I  px.) 

North-Eastern  (Sj  p.c.) . 
North-Western  (54  p.c.) 

South-Eastern  Def 

South  -  Western    Dei. 

(i|P-c.) 


Ckaiag 
Price 

lait  week. 


CVMiac 

Price 

(hi*  seek 


I37i 
39J 

1044 
I7i 
294 
14 

105 
451 

1404 
484 

116 
79 
33i 
75 
7i» 
80 

43i 

'|5i 
1694 

«>54 
69 


io4 

171 
294 

Ml 
104 

44i 
141 

48 
116 

804 

33 

75 

70* 

80 

43i 
155 
169 

65 

69 


Stock  Markets  continue  in  a  very  happy  mood,  and 
there  was  a  moderately  good  investment  business  doing 
to-day.  Speculators  also  continued  to  buy  Consols  in 
the  full  belief  that  another  week  will  see  peace  dawn  in 
South  Africa.  The  price  was  pushed  up  to  95J  buyers 
for  the  June  account  and  other  investment  stocks  were 
responsive.  Generally  speaking,  however,  there  is  not 
much  trace  of  public  interest  in  markets,  and  the  flutter 
that  arose  in  Chartered  shares  which  carried  them 
almost  to  4  buyers  was  purely  manipulative,  a  demonstra- 


Hiebest  and 

Lowest 

this  Year. 


Last 
Carrying 
over  Price. 


86A  76 

106  98^ 
113  10311 

9Hi  95 
50   461 

I 78 J  i64§ 
474  43* 
yo*  92* 
45?  36I 
79H  689 
64i  55 

158  140 

«47  105I 

27J  24i'« 

173J  '624 

61  i  56 

93t  91 

371  33. 

791  751 

341  27 

44i  4' 
37A  3°! 

70J  S9A 

398  32i'« 

99i  94l 

112   lOli 

93i  89 
47|  42» 
8oj  66 

132J  115. 
103   9«l 
102J  97i 
87   79H 
38 ii  27H 

107  1051 


CANADIAN  AND  U.S. 
RAILWAYS. 
(Last  dividends  paid  are  given  w 
parentheses.! 


824 
lOI 

IioJ 

974 

49 
1734 

45 

944 

41 

7'J 

574 
151 
129 

26i 

167 
601 
92 
351 
77i 
334 
434 


Atchison  Shares  {4)    

Do.      Pref.  (5) 

Baltimore  &Ohio(  New  1  (4* 

Do.  Prcf<1.(4) 

Chesapeake  &  Ohio  li)-.- 

Chic.  Mil.  &  St.  Paul  (6) 

Denver  Shares   

Do.    Prefd.  (5    

Erie  Shares 

Do.  Prefd.  (3) 

Do.  and  Pref 

Illinois  Central  (6) 

Louisville  &  Nashville  (5) 

Missouri  &  Texas     

New  York  Central  ti;i 

Norfolk*  Western  (I  ... 
Do.         Pretd.  (4I 

Ontario  Shares  

Pennsylvania  (6) 

Reading  Share? 

Do.        1st  Prefd.   (4) 
Do.        2nd  Prefd.  ... 

Southern  Pacific 

Southern  ~. 

Do.     Prefd.  (4)    

Union  Pacific  (4) ~. 

Do.         Prctd.  (4) 

Wabash  Prefd 

Do.      Income  Debs.... 

Canadian  Pacific  (5I 

Grand  Trunk  Guar   I4) ... 

Do.     isl  Pref.  (5) 

Do.     and  Pref.  oi)  »• 

Do.      3rd  Prel 

Do.     Ucb.  <4  p.c)  ... 


QoaiiMf 


ibia 


834zd 
1014 
III 
■98 

491 
178 

44i 

95 

40I 

7a 

57 
'57* 
«35S 


•65* 
do 

9* 

tx 
79i 

344 

44 

37 

% 

98* 
1074 

9^ 

47 

791 
139* 
101 
loi 

85t 

3^« 
107 


58o 
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tion  to  welcome  the  appearance  of  Mr.  Alfred  Beit  as 
a  director.  He  apparently  is  expected  to  pour  his 
millions  into  Rhodesia  and  to  play  the  part  there  of  a 
second  Rhodes.     He  won't.     Great  Eastern  new  stock 


Highest  and 

Last 

Lowest 

Carrying 
over  Price. 

this  Year. 

100   90 

954 

96   83 

93 

lo.sJ-  97i 

I04i 

t3H  130 

1344 

I3i   I2| 

I2i 

6oi  S2i 

574 

97*  93 

94 

754  71 

72 

64J  574 

6oi 

153  Mi 

I5i 

III   luo 

106 

"44  1054 

110  J 

604  534 

544 

3-n  H 

3i 

58   5 

58 

631  514 

59 

754  69 

71 

334  294 

31J 

51   5 

loiJ  9l 

— 

107  102 

— 

43   36 

39i 

3   21 

I9i  T5i 

18 

824  60J 

774 

87   83i 

854 

54   4* 

5 

i5i  m 

Hi 

1714  154 

1684 

5J   5i 

— 

loi   9S 

FOREIGN  RAILWAYS. 

(Dividends  paid  for  last  com- 
pleted year  are  given  ia 
parentheses.) 


Closing 

Price 

last  week. 


Closing 

Price 

this  week. 


Antof  agasta  (6) 

Argentine  Gt.  West.  (6)... 

Do.         Prefd.  (5)   ... 

B.  Ay.  Gt.  Southern  Ord. 

(7)    

Do.  Extension  Shares  (7) 
B.  Ay.  and  Pacific  Ord. 
Do.  Do.  istPref.  (s) 

Do.  Do.  2n'i  Pref.  (5) 
B.  Ay.  and  Kosario  Ord. 

(3)  

Do.  Sunchales  (7)   

B.  Ay.  Western  Ord.  (6) .. 
Cent.  Argentine  Ord.  (6) 

Central  Uruguay  (3)  

Do.  Nthn.  Extension  (3 J) 

Do.  Eastern  Do.  (34) 

Cordoba  and  Rosario  Ueb. 

(2f) 

Cordoba   Cent.    Deb.  (4) 

(Cent.  Nth.  Sec.)  

Do.ilncome  Deb.  Stk.  (34) 

Cuban  Central    

Do.  Pref.  (54)  

Do.  Deb.  (44)  

East  Argentine  (2) 

Interoceanic   of    Mexico 

Pref 

Mexican  Ord.  Stk 

Do.istPref.(3A) 

Mexican  Cent.  (4.)   

Nitrate  Ord.  (5)  

OttoTian      (Smyrna      to 

Aidin(3)    

San  Paulo  Brazilian  (9)... 
United  of  Havana  Pref.... 
Western  of  Havana  (9)... 


03 

83xd 

98xd 

131: 

I2i 

544 

94 

73 

6oxd 

iSxd 

104 

logxd 

54 

34 

S\ 

59 

71 

31 

5 

lojxd 
103 
38 

2| 
17 

68 
85 

5 

144 
t58xd&b 

54 
10 


Highest  and 

Lowest 
this  Year. 


Last 
Carmng 
over  Price. 


FOREIGN    BONDS. 


Closing 

Price 
last  week. 


94  88 

75i  70J 

■  0i  9ii 

"  m  m 

633  56  ' 

62J  564 

71A  668 

861  79i 

98  92i 

88  8o| 

78I  74 

102J  97 

lo6|  103 

1014  971 

934  88 

99i  93i 

i7i  15 

lo8j  106J 

1034  1004 

106  1034 

102J  lOOj 

924  89 

404  38 

45  41 

32|  30 

1014  994 

1014  98J 

104I  lOI 

102  gS-^s, 

29  26| 

loif  99i 

79i  751 

99i  97 

1044  loii 

28i  26| 

26|  24f 

54i  494 


904 

724 

931 
80 

6pi 

60 
57S 
69i 
80 

97 
85 

75 
100 
io5i 

98t 
88,'. 
95? 
161 

I08.i: 
lOI 

105 
904 

39i 

43 

3oi 

looj 

99ir 

I02| 
lOI 

28i 

99^ 

78* 

97i 

roij 

27s 

25f 

54 


Argentine  5  p.c.  1886 

Do.   5  p.c.  N.  Cent. 

Railway 

Do.   6  p.c.  Funding 
Do.   B.  A.  Water 

5PC 

Do.      4    p.c.    Rescis- 
sion   

Do.      4  p.c.  1897 

Do.     4  p.c.  1899  

Brazil  4  p.c.  1889  

Do.  Western    of  Minas 

Rail  5  p.c 

Do.     5  p.c.    Funding... 
Bulgarian  6  p.c.    Bonds, 

1S92 

Chilian  4J  p.c,  1895   

Chinese  7  p.c.  1894,  Silver 
Do.      6  p.c.  1895,  (iold 
Do.      5  p.c.  1896,  Gold 
Do.      45  p.c  1898,  Gold 
Do.     5  p.c.   Imp.  Kly 

Costa  Rica  2^  p.c  B 

Egypt  Unified,  4  p.c 

Do.  34  p.c.  pref 

Do.  4|p.c.  State  Domain 
French  34  p.c.  Rentes 

German  3  p.c 

Greek,  1884 

Do.    Monopoly  Loan 
Do.    4  p.c.  Rentes  ... 
Hungarian  4  p.c,  1881 

Italian  5  p.c  ,  1862  

Japan  5  p.c 

Mexican  5  p.c,  1899  ... 

Portuguese  i  p.c 

Russian  4  p.c,  1889    ... 
Spanish  4  p.c.  (Sealed) 
Turks  3i  p.c  Tribute  ... 
Do.    4  p.c.  Defence... 

Do.    Series  "C" 

Do.    Series  "D" 

Uruguay  34  p.c 
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81 
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604 
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74 

97xd 
106 

99 

89 

96 
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102 

904 

39 

43 

304 
101 
ioi4 
103 

lOl 

28J 

100 

79 

97h 
1 02 

271 
254 
54xd 


90 

83xd 

97xd 

130 
"4 
53 
93 
71 

6oxd 

I5xd 

103 

lo8xd 

54 

3^ 

54 

59 

69 
31 
5 
lojxd 
103 
36 

21 
17 

68 
844 

5 

144 
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Closi  ng 

Price 

this  week. 


93 

:73 
94 

81 

6i 
6oi 

584 
70 

8r 
98 

86 

74 

97xd 
106 

98.; 

89 

95 

16J 
io74xd 
loi 

105 
102 

934 

39 

43 

304 
1014 
100 

103 

lor 

282 
100 

788 

97  J 
102 

271 
254 
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Highest  and 

Lowest 

this  Year. 


Last 

Carrying 

over  Price. 


47      39i 
19      i5i 
129    124 

589    559 
4A     3i 

4i  31 
iot%  94 
694     55 


52 

93 

55 
7i 
31 


33 

86J 

37 
6U 
2 


3i  24 

i4  A 

li  1* 

6  5iV 


m  i6i 

17  104 

if  4 

4  A 

a  14 

i6i5  14 
I'd    lii 

3i      2ii 

4A    3t4 
itt     I* 

1?      lA 

lA    If 

194    124 
4  4    29 


26        21 

3S      3 
184     164 

10  8 

165     149 

99      9oi 
2i5i  208 

164     145 

i29i  119 
■      If      li 
i6f    i3iJ 

^k    2j 
104     9i 

4}      4i 
'4      14 

214    207 

11  104 
96J    864 

^  61, 
139  120J 
13H  114 
63   56 

144  13t^ 

119   90 

7   6 

333  310 

2104  195 

1174  112 
315  303 

315  288 

410  390 
2084  192 
313  283 


MISCELL.\NE0US.  1  Closing 
Dividends  for  last  completed  .  "^f 
year  are  given  in  parentheses.      ^^    * 


42J: 
l82 

1274 

575 


631 

39i 


7i 
3 


13/6 

24/ 


-  i 

17  I 

12/9  1 

16 


3A 

J  10 

7i 
14 
2/. 
30/ 

18 
41 

.7/ 

251 
3« 

164 
8i 


I4i 

2i-3 


88 
7\ 
124 

12| 
584 
131 


Allsopp  Pref.  (nil)  ... 
Do.      Uef.  (nil)  ... 

Bass  Pref.  Stock  (5)    | 

Guinness  Ord  Stock  (20)1 
S.  African  Brew.  Ord.  Sh. 

(174)    

Threlfall's  Ord.Shares(20) 

Truman  ist  Pref.  (4)  

Watney,  Combe,  Pf.  Ord. 

Stk.(4)... 

Do.     Def.  Ord.  St.  (2) 

Lond.&  Ind.  Docks  Pref.! 

Stk.(4)...i 

Do.         Def.  Stk.  (i4)i 

ApoUinaris  Ord.  (5)   | 

Armstrong,Whtwrth(i25) 
Babcock  &  Wilcox  Ord. 

(I2i)     

Baku  Petroleum  Ord.  ... 
Bradford  Dyers  Ord. (7)... 
British        Westinghouse 

Pref.  (6) 

Calico  Printers  Ord.  (nil) 
Callender's  Cable  Ord.(20) 

Clay,  Bock  Ord.  (7)    ! 

Eng.  Sewing  Cotton  Ord.j 
European  Petro.  Pref.(74) 
Fine     Cotton      Spinners 

Ord.  (9)   

Gordon  Hotels  Ord.  (8) 
Howard  &  BuUough  Ord. 

(II) 

Kodak  Ord.  (15)  

Linotype  Def.(7) 

Lipton  Ord.  (10) 

Lyons,  J.,  &  Co.  f26J) 

Machinery  Trust 

Maple  &  Co.  Ord.  (14).., 
Mazawaltee     Tea     Ord. 

shrs.  (9) 

Welsbach  Ord.  Stk.  (nil) 
Do.     5  p.c.  Cum.  Prei 

Stk.  (nil)   

Yorkshire  Wool  Combert 

Pref.  Ord 

Hudson's  Bay  Co.  (15/-)... 
Peruvian  Cor.  Ord.  (nil)... 

Do.      4  p.c.  Cum.  Pref 
City  of  London  ElectOrd, 

(5)   

Continental  Union    Ord 

Stk. (9)    

Gas  Light  &  Coke  Ord. 

Stk.  (41) 

Imperial  Continental  Gas 

Cap.  Stk.  (10) 

St.  James'  &   Pall    Mall 

Elect.  Ord.  (144)  .... 
Sth.  Metro.  Gas  Ord.  (5) 
Brown,  J.,  &  Co.  Otd.(2. 
Pease  &  Prtnrs.Ord.(l7i) 

Vickers  Ord.|2o) 

Furness,    Withy,     Cum 

Pref.  Shares  (51 

Houlder  Line  Ord.  Shrs. 

(124)  

Leyland  (Fredk.)  Ord.  ... 
Peninsular  and  Oriental 

Def.  (10)    

Union-Castle  Mail  Steam- 
ship Ord.  (6) 

Anglo-American  Telegr 
Pref.  Ord.  (3) 
Do.  Def.  Ord.  (2/) 

East.  Telegr.  Ord.  Stk.  (7) 
Eastern  Extension  (7) 
Natl.  Telephone  Def. 
British  Electric  Traction 

Ord.  (9) 

London  Gen.  Omn.  (5) 
Provincial  Tramways  (44; 
Chelsea  WaterworksOrd 

Capital  Stock  (114) 

East  London  Waterworks 

Ordinary  Stock  (7)  

Gr.  Junctn.(max.io  p.c.)  A 
Kent    Waterworks  (max 

10  per  cent.) 

Lambeth        Waterworks 

(max.  10  per  cent.)  

New  River,  New  <I2J)... 
Soutwrk.  &  Vaux.  Ord.(7) 
Middlesex  Waterworks 

Cons.  Stock  (10) I 
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continues  to  attract  a  certain  amount  of  interest  and 
closed  to-night  buyers  at  i|  premium.  Contangos  were 
comparatively  easy  in  the  mining  markets  to-day, 
ranging  from  5  to  8  and  9  per  cent.  On  South  Africans 
the  rate  was  seldom  more  than  the  middle  one  of  these 
figures,  say  5  to  7  per  cent.  Even  in  such  big  things  as 
Kand  Mines  accounts  were  carried  over  at  5  to  6  per 
cent.,  and  the  highest  rates  were  exacted 
fontein.  On  Chartereds  tlie  rate  was  6  to  7 
easy  rather  than  otherwise. 


on  Jagers- 
per  cent., 


MINING  NOTES  AND  NEWS. 

The  utter  absence  of  business  in  the  Mining  Market  last  week 
was  continued  on  Monday,  and  extended  to  all  sections.  Kaffirs 
eased  off  on  the  news  about  Ookiep,  an  insignificant  little  place 
about  ninety  miles  from  Port  Nolloth  and  the  Atlantic,  but  they 
subsequently  hardened  on  a  few  purchases.  Crown  Deeps  were 
I  iip,  Goerz  3J  buyers,  French  Rji.nds  34  buyers,  and  Van 
Kyns  were  3,',r.  Otherwise  small  relapses,  seldom  ex- 
ceeding ,'„,  were  the  order  of  the  day.  Diamonds  were  steady, 
De  Beers  deferred  being  19I  and  Lace  Diamonds  5i.  Chartereds 
were  dull  at  3J,  but  other  Rhodcsians  maintained  their  previous 
level  with  the  exception  of  Northern  Coppers  which  fell  to  4J.  On 
Tuesday  there  were  no  symptoms  of  recovery,  the  pubhc  still 
declining  to  be  drawn  in,  and  prices  remained  stationary.  Rand 
Mines  were  quoted  12J,  Kleinfonteins  were  up  to  2,%,  and  East 
Rand  Deep  were  done  at  i|.  The  Randfontein  group  showed 
no  alteration,  and  Goldfields  were  not  even  mentioned. 
Chartereds  were  easier,  but  De  Beers  deferred  were  bid  for  at  23!, 
and  the  preferred  were  ^V  up.  There  was  again  very  little  doing  on 
Wednesday,  although  Rand  Mines  were  about  J  up  and  Crown 
Deeps  put  on  i.  In  the  Diamond  section  Jagersfontein  rose  i. 
De  Beers  were  firm,  as  were  also  Chartereds  ;  but  no  changes  of 
any  note  occurred  in  the  market  at  all.  Thursday,  being  Ascension 
Day,  was  observed  as  a  holiday  on  the  Continental  bourses,  and 
this,  aided  by  the  nearness  of  the  settlement,  served  to  accentuate 
the  general  unwillingness  of  the  public  either  to  buy  or  sell. 
Ferreiras  and  Crown  Deeps  both  put  on  },  however,  and  prices 
were  for  the  most  part  firm.  The  strong  feature  of  the  week  was 
■the  last-named  share. 

The  West  African  section  was  as  featureless  throughout  the  week 
as  the  Jungle  usually  is.  Wassau  was,  however,  an  exception  on 
the  cable  announcing  5  to  8  oz.  to  the  ton.  Was  this  a  mix-up  of 
information  .'  We  do  not  suggest  that  the  manager  meant  to  say 
5  to  8  tons  to  the  ounce  of  teef,  but  even  that  would  not  surprise 
us — we  have  travelled  long  past  that  stage  in  West  Africa.  Any- 
liow,  the  message  helped  Wassaus  to  put  on  I'j,  whilst,  of  course, 
Gold  Coast  Agency  and  British  Gold  Coast  rose  i  in  sympathy. 
Needless  to  say  next  day  saw  the  profit-taking  operation  in  full  blast, 
and  prices  receded,  save  Ivory  Coasts  which  managed  to  reach  2| 
premium.  A  slight  recovery  took  place  in  Wassaus  on  Wednesday, 
but  in  other  respects  the  market  was  stagnant.  Thursday  saw 
Wassaus  still  advancing,  closing  at  6^.  AH  others  relapsed  a  tritle, 
but  the  tone  was  reasonably  firm. 

Westralians  have  been  quiet,  but  some  considerable  falls  took 
.place  on  Tuesday,  Brownhills  shedding  i,  and  Lake  Views,  Horse- 
shoes, and  Boulders  also  participating  in  the  decline.  Wednesday 
said  ditto  to  Tuesday,  the  fractional  weakness  continuing  all  round, 
but  Brownhills  were  firmer.  Lake  Views  were  harder  on  Thurs- 
day at  2j  buyers,  and  there  was  a  slight  rally  all  round. 

There  is  notwdy  so  dangerous  as  the  mining  expert  and,  it  may 
be  added,  nobody  more  plausible.  And  when  experts  differ,  how 
are  the  mere  laymen  to  agree  ?  The  report  of  Messrs.  Bewick, 
Moreing,  &  Co.  on  the  Lake  View  position  is  a  long  and  voluminous 
•document,  but  the  kernel  of  it  is  apparently  that,  given  judicious 
management,  the  condition  of  Lake  View  is  not  so  parlous  as  was 
commonly  supposed.  That  is  a  proposition  which  might  be  applied 
to  most  mines,  for  no  property,  however  good,  can  withstand  for 
ever  the  evil  effects  of  extravagant  expenditure  and  loose,  or  at  least 
careless,  administraiion.  Lake  View  has  suffered  from  both,  but 
there  is  a  prospect  of  recovery  if,  as  Messrs.  Bewick,  Moreing,  & 
-Co.  recommend,  more  businesslike  methods  are  adopted  and 
economy  rigorously  practised.  Given  both  of  these,  it  is  asserted 
that  a  monthly  output  of  about  6,000  tons,  of  21  dwt.  milling  value, 
can  be  maintained  for  a  year  at  any  rate,  possibly  longer,  h  urther- 
more,  on  this  liasis  a  monthly  profit  of  ^'",500  can  be  earned.  Let 
us  hope  that  no  time  will  be  lost  in  testing  the  value  of  this  expert 
opinion.  Barren  /one  or  no  barren  zone  beneath  the  ore  reserves, 
the  management  can  do  their  part,  without  which  the  most  con- 
tident  prediction  in  the  world  must  turn  out  a  delusion  and  a  snare. 

British  Columbians  have  been  a  practically  idle  market  in 
harmony  with  the  others.  Le  Rois  were  marked  down  to  2{  on 
Tuesday,  and  Le  Rois  No.  2  continued  their  down-grade  course. 
Ymirs  had  a  drop  of  j  to  I  J.  They  recovered,  however,  i  on 
Wednesday,  as  also  did  Le  Rois  ^',.  The  latter,  however,  fell  J  on 
Thursday,  when  No.  2's  were  firm  at  4 J.  In  other  directions  there 
was  very  little  doing. 

The  tone  for  Miscellaneous  shares  exhibited  a  good  deal  of 
irregularity.  Coppers  were  dull,  and  Indian  descriptions  showed 
but  slight  change.  Rio  Tintos  were  J  down.  They  were  up  4, 
however,  on  Wednesday,  and  there  was  an  advance  of  ,',  in  Ymirs. 
•Ooregum  preference  were  down  to  2{i,  but  put  on  ','4-  on  Thursday, 
.when  Namaquas    also  rose  i  to  3^%.    Explorations   and  Waihis 


market''ai''a  ^ote'  '  '*«^'P"°"  *'"'<*  '»Wjr  characterize,  the 
.  News  cabled  from  JohannMborg  ttate*  that  the  H.  P.  CoaipMy 
in  consideration  of  their  participation  in  the  new  issue  of  Kart  Rand 
capital,  decided,  at  a  special  meeting  held  thereto  defer  their  3< 
percent,  lien  on  the  profit  of  the  Kwt  Rind  Proprietary  Miaai 
until  the  sum  of  A>2o,ooo  had  been  returned  to  the  .hareholderToJ 
,,,  :"',  Ra"d  I'roprietary,  The  Angelo  G.Id  Mines  Cwipaoy 
have  declared  a  40  per  cent,  dividend.  repreienUng  £110.000.  At 
the  adjourned  special  meeting  of  the  Roodepoort  fnited  Gold 
Mining  Company  the  directors  received  authority  to  itsue  fdojooo. 
and  provide  ^120,000  for  development  and  improvement  of  rtwL 
and  for  the  erection  of  new  machinery.  •"- ~» 

The  New  Zealand  output  for  April  amounted  to  43.052  oz  valued 
f  I  '04,741.  as  compared  with  22,6«o  oz  ,  valued  at  £»%  467  in  Aorii 
last  year.  The  gold  yield  of  New  South  Wales  daringAprilWa. 
^?'IV  °^;^^'"etl  at  ;f  108,132.  as  compared  with  27017  or,  valued 
at  £»9.o5o  in  the  same  month  last  year.  The  yield  for  thehrst  roor 
months  of  1902  amounts  to  110,650  oz.,  valued  at  /loj  c6i  as 
compared  with  84.093  o/.,  valued  at  i;28<;.q47  for  the'^es- 
ponding  period  of  1901.  The  returns  fro.u  Queensland  for  April 
are  as  follows  :— Charters  Towers  45.103  too*  crashed,  yieldinc 
29,900  oz. ;  Croydon  4,300  tons,  6,500  oz. ;  Gympie  10.700  toot! 
1 1,900  oz.  ;  Mount  Morgan  17,100  tons,  10400  oz.  ;  otlier  fidS 
7,200  tons,  7,500  oz.  ;  alluvial  i,coo  oz. ;  toUl  67  203  oz  The 
following  calls  were  made  and  dividends  paid  durinji  April  — 
Charters  Towers  calls  ;t3,ooo,  dividends  £26,700  ;  Croydon  catlto 
i  1,500,  dividends  £2,900  ;  Gympie  calls  £5.803,  dividends  £io8oo- 
Mount  Morgan  dividends  £12,500  ;  Kavenswood  calls  £j  000    ' 

The  output  of  the  Rossland  mines  (B.C.),  is  being  steadily  in- 
creased, and  last  month  was  expected  to  rival  all  others  in  tfa« 
volume  of  its  product.  The  Le  Roi  shipped  no  less  than  7  258  too* 
during  the  week  ended  April  12,  while  the  Le  Roi  No.  2  and  the 
Rossland  Great  Western  mines  produced  1,700  Ions  and  200  too* 
respectively.  ^^ 

Bonanza.— There  are  few  mines  on  the  Rand  which  appear  to 
be  in  better  circumstances  than  the  Bonanza.    A  small  proposition- 
it  isonlyabjut   ii^  claimj— :t  Is  nevertheless  exceedingly  rich 
The  total  yield  of  gold  in  1898  was  92,010  oz.    In  1897  it  had  beeiL 
93,107  oz.  and  in  the  nine  months'  working  of   I8<J9  the  figm 
reached  67,198,  of  course,   in  consequence  of  the  war.     Having 
regard    to    the     smallness     of    the    proposition     a    short    lUt 
and    a     merry    one     probably    lies    before    iL      On    May    I, 
1899,    it    was    estimated    that    the    "life"    of    the    mine   was 
about  6J  years,   but   during    part  of  the  war  the  Boers  worked 
it  for  all  they  were  worth,  during  which  period  they  are  alleged  to 
have  crushed  39,357  tons,  obtaining  therefrom  35.923  oz.  of  gold 
valued  at  £144,000.     Concurrently  they  extracted  by  the  cyanide 
process  24,144  oz.  from  38,196  tons,  valued  at  £97040.  The  two  items 
give  a  claim  against "  the  Boer  Government  "  of  £241,015.  but  certain 
deductions  have  to  be  made  for  gold  recovered  after  Lord  Roberts's 
occupation  of  Johannesburg  and  Pretoria,  which,  however,  aboot 
balance  that  seized  before  the  war.    Crushing  was  resumed  by  the 
company  itself  on  August  24,  1901,  and  the  accounts  made  up  to 
December  31  last  include  this  period  as  well  as  that  from  May  I  to 
Octolier  13,  1899.    The  net  profit  for  both  these  milling  periods  was 
£U7<7^7-    The  profit  and  loss  account  shows  that  after  adding  to 
the  balance  of  £48.520  33.  8d.  brought  forward  from  April  3^  1S99, 
the  net  surplus  of  revenue  over  expenditure  for  the  perioAnnder 
review,  viz.,  ^^129,374  25.  jd.,  a  toUl  of  £177.894  6s.  id.  is  obtained. 
Out  of  this  sum  the  directors  declared,  on  Decemtxr  20  last,  a  divi- 
dend of  los.  per  share,  amounting  to  £100,000;  £3.536  has  beea 
written  off  for  depreciation  which  is  unquestionably  too  little  if  then 
be  any  truth  in  the  allegation  that  the  Boers  by  their  clumsv  metfaodi 
damaged  the  mine  badly  ;  £4,405  43.  has  been  written  off  for  the 
difference  between  value  of  stores  on  hand  in  October.  1899^  and 
value  of  stores  accounted  for  after  the  return  of  the  ooropany*! 
ofiicials  to  the  mine  ;  and  £7>)4  is.  id.  was  paid  to  the  BserGjvera- 
ment  for  an  amount  short  credited  to  them  in  respect  of  5  per  cent 
tax  on  profits  for  period  ending  April  30.  1899.    The«e  variow 
appropriations  account  for  £108,735  $i.  Id  ,  and  leave  a  balance  of 
£6<j.i59  IS.  in  hand  to  carry  forward  to  next  accounts. 

WiTWATRRSRANi)  Deki'.— Like  the  curate's  egg  which  was  good 
only  in  parts,  this  mine  possesses  a  reef  which  is  extremely  nnoeftaia 
and  patchy.  The  directors  put  it  that  "  the  reef  was  di^imily 
payable  in  certain  places."  We  hope  so,  otherwise  the  outlooli  it  a 
poor  one  for  the  shareholders.  However,  at  the  present  time  ttiera 
appears  t'^  t>e  no  ground  for  pessimism,  and  100  stamps  are  shortly 
to  be  erected.  The  financial  position  is  that  an  available  *^ttiti?t  m 
£16,494  existed  at  December  31  last,  and,  of  course,  freah  capital 
will  have  to  t>e  procured  l>ciore  the  milling  stage  is  reached. 

Ki.ii>  Dkei-. — No  operations  have  yet  taken  place  on  this  pro- 
perly which  was  only  registered  in  February,  189Q.  The  directon, 
h.ive,  however,  drawn  their  lees — directors  luve  a  oonlinncd  habit 
that  way— and  altogether  the  expenses  luve  amounted  to  the  tidy 
sum  of  £4-000,  less  interest  received.  The  position  appears,  ocvoT' 
theless,  to  be  a  satisi.ictory  one,  as  there  is  £16,600  cash  in  ' 
and  the  vendors  have  agreed  to  lake  up  75,000  shares  at  £t 
thus  providing  £150,000  ior  working  capiul  ;  125.000  " 
held  in  reserve. 


Woi.HiTKR  Dhep.— Another  mine  awaiting 
"existing  circumstances  allow" — whate\-er  ttiat  may'mcaB.  TW 
capital  is  £5:0,000,  of  which  the  vendors  received  j(}oo,aoo  in 
shares  as  payment  for  the  property,  and  they  have  agreed  lo  tafta 
up  a  further  block  of  92  500  shares  at  £t  loe.  per  share  which  «iB 
furnish  a  working  caoiul  of  £231,250.  XcaiHesi  to  aay  Ika 
directors  have  drawn  their  fees,  and  up  to  the  preaant  a  Md  of 
al)out  £5,400  has  l>een  spent. 

South  City.— This  is  another  proposiiiaa  still,  ta  the  aadt> 
veloped  stage,  nothing  having  l>ccn  done  saw  the  diawtng  o<fa«a 
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Tudor.— The  second  annual  report  deals  with  the  period  from 
the  formation  of  the  company  in  June,  1899,  to  December  31  last. 
From  the  accounts  there  appears  to  be  about  ;£i78,ooo  cash  in  hand 
and  on  deposit,  while  tne  liabilities,  chiefly  for  machinery  on  order, 
are  ^17,100.  Two  shafts  are  to  be  sunk  on  the  property,  one  of 
whicn  was  down  45  ft.  when  the  outbreak  of  hostilities  put  a  stop 
to  .operations.  Borehole  No.  i,  at  its  present  depth  of  2,363  ft., 
has  pierced  several  beds  of  conglomerates,  and  it  is  expected  in 
time  to  reach  ihe  main  reef  series.  In  Borehole  No.  2  the  results 
have  been  disappointing,  the  strata  pierced  being  irregular,  but  it 
is  hoped  to  };aui  further  light  upon  this  before  the  company  enters 
on  the  producing  stage.  The  financial  position  appears  to  be 
sound. 

IVA.NHOE  JrNCTiON  GoLD. — The  directors'  report  for  the  six 
months  to  January  31  last  does  not  err  in  the  direction  of  pro- 
lixity. It  Lunsists  of  six  lines.  There  is,  however,  a  report  I lora 
the  manager,  from  which  we  glean  that  the  development  of  the 
mine  has,  so  far,  been  encouraging,  gold  varying  from  4  dwt. 
to  22  dwt.  per  ton  having  been  lound.  Depreciation  of  plant 
has  been  wmten  off  at  £gs  i8s,,  and  a  credit  balance  of.  profit 
and  loss  aaiodnting  to  ^"19,191  is  carried  forward  to  the  next 
half-year. 

A  very  interesting  meeting  was  held  on  Monday  of  the  Ivory 
Coast  Gjldiields,  where  great  enpectations  were  raised.  The 
group  of  engineers  who  took  up  the  very  rich  claims  referred  to 
were  McS5r.-i.  Kithard,  Griffiths,  Weiss  &  Schappe.  Mr.  Griffiths 
subsequently  went  out  and  verified  the  impressions  which  he  and 
his  colleagues  had  originally  formed,  and  he  then  took  with  him 
M.  Jonthicr  rind  Mr.  Marshall,  who  fully  confirmed  all  the  previous 
reports.  The  name  of  the  first  subsidiary  company  of  the  Ivory 
Gold  Coast,  uhich  will  be  issued  in  about  a  fortnight's  time,  will  be 
the  Ivory  Coast  Gold  Mining  Corporation. 


Company  Reports  and  Balance  Sheets* 

''^*  The  Editor  will  be  much  obliged  to  Secretaries  oj  Joint  Stock 
Companies  if  they  would  kindly  forward  copies  of  Reports  and 
Balancc-ihcets  direct  to  the  Office  0/ The  Investors'  Review, 
Norfolk  House,  Norfolk-street,  W.C.,  so  as  to  insure  prompt  notice 
in  these  columns. 

CosT.\  Rica  Railway. 
After    improving   about  ;£i5,ooo  in  the  first  half  of   1901  this 
company's   uaflic  fell  away  in   the  six  months  to  December  31, 
and    the    total    revenue  of    £26o,'6()y    was    only    £1,760    higher. 
Working  txpenses  at  the  same  time  increased  £b,2yi,  with  the 
result  Ihat  the  net  income  shows  a  decline  of  ;^4,5II  to  £13,104. 
The  chitf  cause  of  the  decline  in  gross  receipts  was  the  low  price 
of  Costa  Rica's  principal  article  of  export,  viz.,  coffee,  which  in  its 
effect  restiicttd  the  purchasing  power  of  the  country  and  had  its 
reverse  reflection   in  the  last   half  of    the    }-ear  on  the   import, 
passenger,  and  local  traffic.     Nevertheless,  the  total  receipts  from 
goods  showed  a  small  advance,  mainly,  it  would  appear,  because  of 
the  smart  advance  of  613,263  in  the  number  of  bunches  of  bananas 
carried.     Included  in  the  working  expenditure  are  sums  of  £10,414 
for    rolling   stock     renewals,     £3,915    for    extraordinary  "bridge 
renewals,     and     £2,800     placed     to     the      credit    of     relaying 
fund.     In    the    three     years    to    December     31     last     the     total 
sum     charged    against    revenue     Jor     rolling     stock    has    been 
£31.95.=)   and    o"'y    £7,000  now    remains    to    be   written    off    to 
complete  the  outlay  under  this  head.    The  directors  hardly  seem  to 
attach  so  much  iiftporlance  to  the  question  of  the  new  banana  rail- 
way as  the  circumblances  appear  to  call  for.    As  was  stated  in  the 
last  report  overtures  vi;ere  made  by  this  company  for  the  working 
of  the  new  line  belonging  to  the  United  Fruit  Company,  and  in 
April  last  a  member  of  the  board  and  the  general  manager  pro- 
ceeded   to    New   York   to  discuss    the  propositions  and  counter 
propositions  made.    The  final  terms  offered  by  the  Fruit  Company 
were  not,  however,  such  as  justified  the  board  in  entering  into  any 
agreement,  notwithstanding  their  desire  to  come  to  an  amicable 
arrangemeni.     As  yet  the  new  railway  is  not  completed,  and  the 
Costa  Rica  continues  to  get  all  the  banana  traffic,  but  when  the  rival 
line  is  in  operation  we  tear  the  result  will  be  serious  for  the  com- 
pany's shareholders.     Adding  to  the  net  receipts  of  £131,041  the 
amount  brought  forward,  £3,712,  and  interest  on  deposits',  invest- 
ments, &c.,  £751,  the  total  to  be  dealt  with  is  £135,505.    Debenture 
and  loan  iniciest,  legal  charges,  and  £3,214  w7itten"off  preliminary 
expenses  of    prior  mortgage  debenture  issue,  altogether  require 
£92,253,   leaving  £43,252.     Out  of    this  it  is  proposed  to  pay  a 
uivideud  of  2  per  cent,  on  the  shares  and  to  carry  forward  £7,252 
Me.mca'.j  Railway. 
During  the  six  months  ended  December  31  the  gross  receipts- 
auiouiiieu  I.I  §2,185,968,  being  an   increase  of  §41,887  compared 
with  the  same  period  of  the  previous  year.    To  earn  ttiis  increase, 
however,  cist  an  additional  Si6o,Sii  at  .$1,430,180,  the   ratio   of 
working  expenses  to  gross  receipts  jumping  from  5920  per  cent,  to 
65-42  per  cent,  an  increase  of  622  per  cent.  The  new  night  passenger 
service  is  responsible  for  most  of  the  increase,  as  it  added  greatly 
to  the  train  mileage.     A  considerable  reduction  in  the  expenditure 
on  maintenance  of   way  is  to  be   noted.     Net  revenue  balance 
S7SS.7«i^>  sho'vs  a  decline  of  8118,924,  but  fortunately  the  pier  and 
launch  service  resulted  in  a  profit  of  S25  531,  instead  of  a  loss   the 
total  net  profit  coming  out  at  8781,3 19-    This,  at  the  average  exchange 
of  22  25,  produced  in  sterling  £72,435,  which  is  increased  to  £73,098 
by  the  addition  of  interest  and  fees  in  London.     For  the  corre- 
sponding period  the  net  sum  was  £91,348,  and  of  the  difference 
Exchange  alone  accounted    for    £12,250.     The    question   of    the 
defalcations  of  the  late  cashier,  referred  to  in  the  director's  report 


of  October,  1899,  has  been  the  subject  of  prolonged  litigation  in  the 
Mexican  courts.  There  is,  however,  very  little  prospect  of  recover- 
ing any  substantial  sum,  and  it  has  been  decided  to  make  a  reserve 
sufficient  to  meet  the  balance  outstanding.  The  past  half  year  was 
rather  an  unfortunate  one  to  choose  for  providing  the  amount,, 
£6,329,  and  after  doing  so  and  paying  the  debenture  stock  interest, 
only  £6,769  remains.  Adding  £481  brought  forward,  there  is 
£7,250  to  be  dealt  with  from  vifhicn  a  dividend  of  i,  per  cent,  per 
annum,  or  ij  per  cent,  per  annum,  less  is  proposed  011  the  first 
preference  stock  and  £865  is  carried  forward.  Passenger  traffic 
showed  a  gain  of  1,303  in  numbers  and  39,720  dots,  in  revenue,  but 
the  goods  traffic,  foreign  imports,  although  slightly  greater  in 
volume,  yielded  less  income.  National  goods  decreased  t)y 
43,535  tons  and  18,587  dots,  in  revenue,  the  diminution  being  in 
stone  for  Vera  Cruz  harbour  works,  and  in  other  building  materials 
carried  at  low  rates. 

London  Bank  of  Australia. 
A  further  considerable  decline  occurred  in  the  gross  profits  for 
the  twelve  months  to  December  31  compared  with  the  preceding 
year,  but  further  large  payments  of  transferable  deposits  have  been 
effected,  and  the  position  really  shows  distinct  improvement.  Gross 
profits  came  to  £168,205,  a"d  after  meeting  all  charges  and  paying 
interest  on  the  transferable  deposits,  amounting  to  £71,611,  or 
£19,724  less  than  in  19J0,  the  net  balance  was  £34.'5'*.  inclu- 
sive of  £10,805  brought  forward.  Last  year  the  amount  available 
was  £24,9^9  only,  and  the  directors  are  therefore  enabled  to  pay 
two  and  a-half  years  of  the  cumulative  dividend  on  the  preference 
shares,  against  one  and  a-half  year's  for  the  preceding  twelve 
months,  carrying  forward  £10,518.  As  to  the  balance-sheet,  the 
transferable  deposits  are  £320,872  lower  at  £i,59'.'>92.  o'her 
deposits  and  current  accounts  exhibit  little  movement  at  £2,649,071, 
while  bills  payable,  £651,276,  are  £168,154  down.  The  credit  side 
shows  a  further  advance  in  the  coin,  bullion,  cash  balances.  &c.,to 
£804,535,  and  a  satisfactory  decline  of  £130,000  to  £110,000 
in  the  money  loaned  at  call  and  notice.  Investments  and  bills 
receivable  aggregate  £661,489,  against  £75^191,  and  bills  dis- 
counted, advances,  and  other  assets  have  lallen  £261,840  to 
£4,065,454- 

The  Com.mercial  Union  Assurance  Company. 
Last  year's  results  appear  to  have  been  satisfactory  in  all  departments 
of  this  company's  business — and  there  are  now  four  departments, 
viz.,  fire,  life,  marine,  and  accident.     In  the  fire  department  the 
net  premiums  for  1911  came  to  £1,664,407,  or  £253,377  more  than 
in  1900.     Losses  took  £990,358,  or  595  per  cent,  of  tlie  premium 
account  and  expenses,  and  commission  took  together  about  33  7  per 
cent.,  so  that  some  6  8  per  cent,  of  the  net  premium  income  was 
left  as   profit,  that    is  to  say  £114,100.      Add    £40,000  received 
from    interest,   and    the    net     balance    on     the    year's     business 
was  about  £154,000.     Out  of  this  £104,4^4  has   been  absorbed 
in    paying     lor     the    business    of    the    Palatine    Company,    and 
£30,000  has  been  carried  to  profit  and  loss,  leaving  about  £20,000 
to  be  added  to  the  fiie  fund,  which  now  amjunts  to  £i,377.799-     ^^ 
the   life  department    1,055    "ew    policies    were    issued,  insuring 
£642,141,  and  yielding  £26,268  in   new   premiums.     Claims  took 
£145,616  less  than  the  amount  expected,  and  at  the  year's  end  a 
surplus  of  £134.395  remained  to  be  added  to  the  life  fund  raising  it 
to  £2,445  320.     Expenses  and  commission   in  this  case  took  about 
13  47  per  cent,  of   the   net  premium   income.    The  income  from 
interest    and    dividends    was    £95,334.     and     £10,217     net    was 
received  for  annuities  sold.      Tne  result  may   theiefore    be   con- 
sidered fairly  good,  if  not  too   brilliant-      In   the   marine   section, 
the  net  premium  income  was  £231,707,  and  the  net  losses  paid  and 
outstanding  £i.U,435-     -Al'er  meeting  the  expenses,  £44,664,  the 
directors  were  able  to  carry  £50,000  to  the  profit  and  loss  fund,  and 
to  add  about  £14,000  to  the  marine  fund,  raising  it  t.  £389,993. 
In  the  accident  department  the  net  premiums  came  to  £81,849^ 
and  the  losses  to  £43,153.     Expenses  of  management  and  commis- 
sion, however,  were  extremely  heavy  in  this  section,  amounting  to 
almost  £28,000,  exclusive  of  £825  for  State  charges.     Still  a  little 
over  £10,000  was  left  to  be  added  to  the  accident  fund,  raising  it 
lo  £22,188,  and  the  business  is  new.     Summing  the  matter  up,  the 
entire  profit  for  the  year  amounted  to  £143,210,  and  out  of  this  the 
directors  paid  away  £50,000  to  make  up  the  dividend  lor  the  year 
1901  to  35  per  cent.,  and  have  made  provision  for  an  inlerim  divi- 
dend on  account  of  1902  of  15'.  per  share,  payable  on  N,jvcmber  7 
next,  which  will  take  another  £37,500,  leaving  £55,710  to  be  carried 
10  the  new  account.     In  all  respects  the  business  seems  to  be  sound 
and  carefully  looked  after.     The  West  of  England  life  fund  is  kept 
separate,  and  that  part  of  the  business  is  gradually  working  itself 
out  in  a  manner  that  seems  to  promise  a  fair  surplus  one  of  these 
days. 

The    Scottish    Provident    Institution. 

In  1901  this  mutual  life  office  issued  1,732  new  policies,  covering 
£1,149,013,  only  £92,000  of  which  was  reinsured.  The  new  premium 
income  came  to  £64,773,  of  which  £19,819  came  from  single 
premiums,  and  the  institution  also  received  £68,542  for  annuities 
so'd.  Its  entire  premium  income  came  to  £706,489  net,  or 
£742,404  gross,  and  the  total  income  of  the  year,  including  interest, 
was  £1,157,125,  a  very  handsome  figure.  Ciaims  by  deaths  were 
fewer  in  number,  but  somewhat  heavier  in  amount,  because  they 
arose  principally  on  the  lives  of  the  older  policyholder^.  The 
amount  payable,  including  bonus  additions,  came  to  £588,047  on 
life  policies  and  to  £26,590  on  endowment  policies,  sw  that  alto- 
gether £614.637  was  paid  away  under  this  head.  Annuities  to  the 
amount  of  £2,874  fell  in.  After  meeting  all  outgoings,  £325,702r 
was  left  to  be  added  to  the  accumulated  funds,  the  total  of  which, 
deducting  all  claims  admitted  but  not  paid  and  other  outstanding 
items,  is  now  £12,024,211.  Expenses  have  been  kept  down  to 
108  per  cent,  of  the  premium  income,  or  6  pet  cent,   of  the  total 
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■income.  The  rate  of  interest  earned  was  £3  17s.  6d.  per  cent  on 
the  average.  At  the  end  of  last  year  the  total  policies  in  force 
amounted  to  £43,y7o,6oo.  This  life  office  makes  its  valuation 
once  in  seven  years,  and  according  to  that  the  surplus  realised 
in  the  septennial  period  ended  with  December  31  last  was 
;£i,S**i,340,  o'  which  ^^.^54,970  was  set  aside  as  a  kind  of  extra 
reserve  and  ^74,300  already  paid  away  in  intermediate  bonuses 
leavinj.;  ^1,152,070  for  distribution,  and  that  sum  will  be  divided 
amongst  the  policyholders  according  to  their  rank  and  age  after  a 
plan,  details  of  which  are  set  forth.  In  view  of  the  septennial 
valuation  the  directors  state  that  a  careful  investigation  was  made 
by  a  committee  of  the  directors  into  the  position  of  all  the  securities 
owned.  1  he  result  of  this  has  been  eminently  satisfactory,  and  it 
has  been  decided  that  the  ;f  70,000  set  aside  at  the  last  valuation 
seven  years  ago  as  an  investment  guarantee  fund  is  no  longer 
necessary,  and  may  be  merged  in  the  general  funds.  The  mort- 
gages held  by  the  institution  in  Australia  are  about  ;^8oo,ooo 
less  than  they  were  in  the  end  of  1894,  but  those.in  the  United 
■States  have  increased  upwards  of  ;/;'7oo,ooo.  The  former  amount 
to  about  54  per  cent,  of  the  revised  valuations  of  the  properties  lent 
upon,  and  the  latter  to  about  30  per  cent,  fnterest  is  punctually 
paid  both  on  the  Australian  and  American  loans  and  there  is  not  a 
single  instance  of  interest  being  in  arrear.  That  surely  is  the  most 
valuable  testimony  possible  to  the  care  with  which  the  business  is 
•conducted. 

The  Metropolitan  Life  Assurance  Society. 

In  1901  this  company  issued  167  policies  insuring  ;^I  13,084,  and 
yielding  ;^4,o8o  in  new  premiums,  of  which  ;£'50i  was  single  pre- 
mium". Claims  arose  on  138  policies  by  93  deaths  and  amounted 
to  ;gn2, 730,  considerably  less  than  the  actuarial  expectation.  At 
the  end  of  the  year  the  lunds  of  the  society  were  increased  by 
;£35.S-22  to  ;f2,09i  446.  As  this  is  one  of  the  non-commission 
offices  working  expenses  were  low,  and  came  to  only  82  per  cent, 
of  the  premium  income.  The  interest  and  dividend  income  was 
;£8o,36i.  This  society  is  one  of  those  that  follows  the  system 
•of  dividing  policies  into  series,  and  according  as  these  advance  in 
age  reductions  in  the  premiums  charged  become  greater.  In  this 
way  the  total  amount  deducted  by  way  of  reduction  of  pre- 
mium from  the  foundation  of  the  society  has  been  £2,989,317. 
Under  that  system,  which  policyholders  perhaps  do  not  quite 
realise,  insurance  is  really  cheap  with  a  life  office  of  this  description, 
although  premiums  at  the  start  may  seem  heavy,  but  it  is  a  question 
whether  a  simpler  method  v,rould  not  be  more  in  accordance  with 
•modern  ideas. 

The  EyuiTADi.E  I^ife  Assurance  Society. 
The  one  hundred  and  fortieth  annual  report  of  this  life  office  for  the 
year  1901  is  of  the  usual  eminently  agreeable  description.  The  busi- 
ness is  not  large,  for  it  is  a  non-commission  of/ice,  but  its  excellence  is 
•undoubted.  In  the  year  under  review  257  new  policies  were  issued 
insuring  £217,570  and  yielding  £9,624  in  new  premiums,  of  which 
^677  was  single  premiums.  The  society  also  sold  43  immediate 
annuities  for  ^^29,704.  Claims  arose  under  loo  policies,  in 
respect  of  86  deaths.  The  original  amount  insured  by  these 
.policies  was  /i23,6i2,  and  including  surrendered  tionuses  the 
total  bonus  additions  came  to  ;^i46,oo2.  Thus  on  the  average 
every  £1,000  insured  which  became  a  claim  last  year  gave  to  the 
heirs  of  the  policyholders  £2,iHl.  This  seems  to  us,  on  the  whole, 
a  better  way  of  treating  the  bulk  of  the  insurants  than  the  system  of 
reducing  premiums  during  the  currency  of  policies.  The  society 
■really  accumulates  small  fortunes  for  policyholders'  heirs.  Expenses 
of  management — there  are  no  commissions — came  to  6  96  per  cent, 
of  the  premium  income,  and  4  per  cent,  of  the  total  income.  This, 
however,  appears  to  be  exclusive  of  £6,203,  set  down  as 
■"  present  cost  of  pensions  to  retired  officers  of  the  society," 
and  which  figures  as  a  cross  entry  in  the  revenue  account.  Were 
that  amount  added  in  the  working  cost  would  be  about  lo'lo 
per  cent.,  but  we  do  not  know  whether  it  represents  capital  value  or 
annual  payments,  and  it  would  therefore  be  unjust  to  interpret  it 
as  an  annual  charge  without  further  explanation.  In  any  case  the 
•business  is  conducted  with  great  economy  and  hence  its  profitable 
character  to  members  of  the  society.  At  the  close  of  the  year  the 
funds  amounted  to  ^4,733, 228,  having  been  increased  by  £97,526 
since  December  31,  1900.  The  total  income  from  dividends  and 
intere,st  was  ^^151,817.  It  is  pointed  out  in  the  report  that  the 
policies  bought  back  by  the  society  during  the  year  represented 
payments  by  the  insured  of  £15,231,  and  that  the  return  they 
received  on  surrender  was  £14,990  or  98  per  cent,  of  the  amount 
l>aid  in. 

Scottish  Ceylon  Tea  Co.,  Limited. 

Last  year  was  as  unfavourable  to  this  company  as  to  most  of  its 
neighbours,  and  a  further  reduction  had  to  be  made  in  the  dividend 
paid  on  the  ordinary  shares.  The  average  prices  obtained  for  its 
produce  were  rather  better  at  7o8d-.  in  London,  and  30J  cents  in 
•Colombo,  but  the  benefit  derived  from  this  was  more  than  lost 
owing  to  the  shrinkage  in  the  crop  from  899,806  lb.  to  795,098  lb., 
or  an  average  of  466  lb.  per  acre,  against  523  'b.  a  year  ago.  Net 
profits  fell  £1,165  'o  /4,I54,  and  with  a  slightly  smaller  balance  of 
£414  brought  in  the  total  to  be  dealt  with  was  only  £4,568,  com- 
.pared  with  £5.319.  After  writing  off  the  capital  expenditure, 
which  was  only  £429  this  year,  against  £638  in  1900,  and  meeting 
iprefcrence  dividend?,  a  distribution  was  made  on  the  ordinary 
shares  of  8  per  cent.,  compared  with  10  per  cent,  a  year  ago.  and 
12  per  cent,  in  1899,  and  the  balance  carried  forward  was  cut  down 
•to  £228. 

Alliance  Tea  Company  of  Ceylon,  Limited. 

Thanks  partly  to  a  small  reduction  of  •»6  cents  in  the  cost  of  pro- 
duction, and  partly  to  an  increase  of  •I7d.  per  lb.  in  the  average 
price  realised,  this  company  was  able  to  show  a  slightly  larger 


profit  on  the  working  for  190 1  at  £4,869.  The  balance  brooght 
forward,  however,  wa«  £909  smaller  at  £1.272.  and  the  available 
total  was  therefore  £700  le-ts,  and  after  setting  aside  the  OMial 
£1,000  for  depreciation  of  machinery,  &c„  the  shareholdert  had  to 
o>nlent  themselves  with  a  further  reduction  in  their  dividend  to 
6  per  cent.,  compared  with  7  per  cent,  a  year  ago  and  8  per  cent. 
m  1899,  which  leaves  £1,226  to  be  carried  forward.  Apart  from 
the  fact  that  the  expenditure  on  capital  account  during  the  year 
amounted  to  £1,162,  and  that  there  was  therefore  no  real  allowance 
for  depreciation  on  the  property,  there  in  nothing  in  the  Inlaoce- 
sheet  which  calls  for  particular  mention. 

Imi'ekial  Ceylon  Tea  Estates,  Limiteu. 
A  moderate  decrease  of  8,072  lb.  in  the  crop  to  647.742  lb.,  and  an 
increase  of  -34  cents  per  lb.  in  the  cost  of  production  at  29-36  cents 
was  more  than  compensated  for  by  the  better  price  o(  6-gU. 
obtained,  compared  with  6  03d.  in  1900,  and  the  net  pro6ts  were 
consequently  £1,736  higher  at  £4.062.  As  the  balance  brought  in, 
however,  was  £423  smaller  at  £235,  the  available  total  was  only 
£1,312  more,  but  the  directors,  after  again  writing!  off  £500  for 
depreciation  of  machinery,  have  increased  the  dividend  t>y  )  per 
cent,  to  3  per  cent,  and  carry  forward  £1,097.  An  improvement  ii 
shown  in  the  company's  position  by  the  balance-sheet,  the  trading 
balances  being  now  slightly  in  its  favour  instead  of  decidedly 
adverse  as  they  were  a  year  ago.  Liabilities  on  bills  payable  and 
to  sundry  creditors  have  been  reduced  to  £5.036  ae.-iin*t  over 
£8,600,  and  the  free  assets,  although  smaller  in  individual  items,  a*  a 
total  are  about  £700  in  excess  of  these.  Addition.tl  expenditure 
on  capital  account  was  £629,  but  by  the  receipt  of  £1,424  receiTcd 
as  compensation  for  land  and  buildings  taken  by  llie  (Juvcmment 
for  railway  extension,  the  total  outlay  under  this  head  hat  been 
reduced  to  £98,579  compared  with  £99,874  a  year  ago. 

Dai<jkelin(;  Co.,  Limited. 
This  company  adhered  to  the  policy  of  finer  plucking  during  1901, 
and  its  yield  was  consequently  34,064  lb.  lower  than  in  the  previoua 
year  at  593,129  lb.,  but  with  unfavourable  weather  conditions  the 
quality  was  not  so  good,  and  the  average  price  obtained,  of  io-09d. 
per  lb.,  was  only  o-22d.  over  that  of  1900.  The  improvement  was 
not  sufficient  to  compensate  for  the  loss  in  yield,  and  there  was, 
therefore,  a  decrease  in  proceeds  of  £8i2  to  £24,634.  Difference 
in  exchange  on  bills  drawn  in  London  accounied  for  rather  leas  at 
£6,574,  but  investments  yielded  a  slightly  better  return  at  £766 
giving  total  credits  of  £31,974.  A  saving  in  expenditure,  however, 
of  £1,662,  on  the  cost  of  machinery  was  effected,  and  the  gross 
prohts,  therefore,  came  to  £4,418  compared  with  £3,672,  from  which 
was  deducted  manager's  commission,  £199,  and  income-tax,  £4. 
Owing  to  the  adoption  of  a  new  system  whereby  the  lax  is  entered 
in  the  accounts  for  the  year  in  respect  of  which  it  is  assessed,  the 
amount  retained  out  of  the  profits  for  1900  has  been  written  oB 
against  the  charge  for  1901,  leaving  the  small  bilance  atx>ve 
mentioned  chargeable  against  the  profits.  Including  £92  t>roaght 
forward,  the  sum  available  for  distribution  was  £4  308  against 
£3,478  a  year  ago,  but  as  the  directors  are  of  opinion  that  the 
depressed  period  through  which  the  tea  industry  is  pas.<>ing  has  not 
yet  been  fully  tided  over,  they  have  again  decided  to  pay  only 
2i  per  cent.,  and  to  increase  the  balance  forward  to  £922. 

Buenos  Aykes  (New)  Gas  Company. 

During  1900  this  undertaking  experienced  a  shirp  decline  in 
revenue,  but  all  was  recovered  in  1901,  the  net  income  of  £52,149 
comparing  with  £41,646  in  the  preceding  twelve  moith?,  and 
£48,694  in  i8(>9.  Delienture  interest  absorh«d  £94»),  and  £2.112 
was  written  off  discount  and  expenses  of  debentore  l.^suc.  leaving, 
with  £2,232 broughtforward,anavailahlebalanceo<£42.ti6g.  Interim 
dividend  of  24  per  cent,  has  been  already  paid,  and  a  lurlherdistribo- 
tion  of  4j  per  cent,  is  now  recommended,  being  i  per  cent,  more 
than  in  1900,  and  making  the  total  payment  7  per  cent.  The  carry 
over  is  then  raised  to  £7,869.  The  directors  have  seen  fit  to  re- 
transfer  £17,156  to  the  net  revenue  account,  the  result,  ^hey  say.  of 
over  provision  for  depreciation  in  past  years,  and  the  sum  has  been 
divided  as  to  £10,000  to  reserve,  making  £50,000,  £5.181  to  cost 
of  renewal  of  gas  holder,  and  £i,9/"4  to  special  contingency 
account.  Presumably  the  directors  know  their  bu>incts,  bat  their 
action  certainly  seems  strange  in  view  of  the  auditorial  observatiaa 
that  no  depreciation  has  been  charged  against  the  profits  at  the 
year  beyond  the  actual  expenditure  for  repairs  and  maintenance. 
Certain  alterations  are  proposed  in  the  articles  of  assocalion,  with 
the  object,  amongst  others.  01  allowing  the  company  lo  participate 
in  similar  undertakings,  either  by  acquisition  or  share  holdings, and 
of  permitting  the  sale  of  all  or  any  of  the  property  and  liabUitiestO 
a  new  company  which  might  be  promoted.  Kullcr  etplanatioB 
will  doubtless  be  forthcoming  at  the  annual  meetinj:. 

Brishane  Electric  Tramways  Investments  Company. 

This  undertaking  was  formed  in  November,  J900,  for  the  porpow 
of  acquiring  practically  the  whole  of  the  share  capiul  of  the 
Brisbane  Electric  Tramways  Company,  and  has  an  issntd  share 
capital  of  £750,000.  At  the  same  time  £400.000  was  raised  on  dcben- 
ture  stock  in  order  to  pay  off  the  existing  debentures  and  other 
liabilities  of  the  Tr.imways  Company  and  provide  funds  for  the 
construction  and  equipment  of  extensions.  Thefirstrer«<rl  iuit  issoed 
covers  the  period  fiom  inception  to  December  3 1  la>l.  and  daring 
that  time  the  total  receipts  amounted  to  £45,91 2,  from  which  general 
charges  in  London  and  Brisbane  and  miscellaneous  001  lay  atworljed 
£?,o97,  leaving  £42,815  as  net  revenue.  Interest  on  debenture 
stock,  being  from  dates  of  instalment  pa>-roent»,  rrxjuire*  £15.917 
only  as  against  the  full  amount  of  £18,000.  and  aficr  paying  Uw 
dividend  on  the  preference  shares  a  balance  of  £7.324  remi*i^ 
which  it  is  proposed  to  carry  forward.  This  is  not  a  very  startlhn 
exhibit  but  the  extensions  undertaken  are  now  tilhtr  open  or 
approaching  completion,  and  the  power  station  has  recently  been 
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equipped  with  new  electrical  plant  and  boilers  thus  placing  the 
company  in  a  position  to  deal  with  considerably  increased  traffic. 
It  is  to  be  hoped,  therefore,  that  the  extensions  will  be  able  to  bear 
the  burden  of  the  debenture  debt  and  thus  leave  free  the  revenue  of 
the  existing  undertaking  for  the  benefit  of  the  shareholders.  The 
result  of  the  working  of  the  tramways  (or  the  year  was  a  total 
revenue  of  ^f  111,892,  expenditure  of  £65,131,  and  net  revenue  of 
^^46,761.  To  this  is  added  £1,715  brought  forward,  making  a  total 
of  ;^48,476,  from  which  dividends  paid  absorbed  ;f45,ooo  and 
Queensland  dividend  duty  ;if2,50o,  leaving  £^76  to  be  carried  to 
next  account. 

Anglo-American  Debenture  Corporation. 

Shareholders  in  this  well  managed  business  will  regard  the  year 
to  March  31  with  considerable  satisfaction.  Not  only  has  the 
company  done  very  well,  bearing  in  mind  the  absence  of  extra- 
ordinary revenue,  but  arrangements  have  been  coijie  to  for  getting 
rid  of  the  millstone  in  the  way  of  uncalled  capital.  One  of  the 
debenture  stockholders'  conditions  was  that  60,000  4J  per  cent, 
cumulative  preference  shares  of  £5  each  should  be  issued,  and  this 
having  been  recently  successfully  accomplished  the  board  is  now 
in  a  position  to  propose  a  resolution  (or  the  cancellation  of  the 
liability  of  £3  per  share,  reducing  the  nominal  amount  to  £2.  As 
to  the  year's  operations  the  receipts  from  all  sources  tame  to 
£72,793  against  ;^9i,6o7  in  1900,  but  in  the  year  advantage  was 
taken  o(  the  American  Railroad  boom  to  tf(ect  some  highly 
satistactory  realisations  and  a  more  strict  comparison  is  between 
last  year  and  1899,  when  the  entire  income  was  ;^64,2I0.  After 
meeting  all  outgo,  debenture  and  loan  interest,  and  income-tax,  the 
balance  for  appropriation  is  ;^44,698.  The  usual  dividend  of  7  per 
cent,  having  been  provided  the  balance  of  ;^24,923  is  carried  to  the 
ordinary  shareholders'  special  reserve  increasing  it  to  £137,590, 
all  invested  in  gilt-edged  securities  or  held  in  cash.  A  valuation 
of  the  investments  made  on  March  31  last  shows  a  substantial 
increase  in  value  over  cost.  Then  why  not  publish  a  complete 
list  of  same  ? 

Holland  &  Co. 

This  business  makes  a  very  bad  show  for  the  year  concluded  on 
March  28  last.  Not  only  has  there  been  a  decrease  in  the  sales, 
and  consequently  in  the  profits,  but  a  nasty  jar  was  experienced  in 
the  way  of  bad  debts.  These  amounted  to  ^3, 141,  of  which  two- 
thirds  was  due  to  the  failure  in  a  totally  unexpected  manner  of  a 
customer  whom  the  directors  had  every  reason  to  believe  was 
solvent.  But,  as  we  have  before  pointed  out,  a  company  which  has 
more  than  half  its  assets  in  debts  and  trade  loans  runs  grave  risk  o( 
being  involved  in  difficulties,  especially  when  so  much  of  its  busi- 
ness is  done  on  the  tied-house  principle.  Altogether,  £<)3,4~7  is 
owing  this  company,  and  when  we  consider  that  goodwill  repre- 
sents ;f4o,ooo,  and  that  the  balance-sheet  total  is  no  more  than 
£186,738,  it  will  be  seen  that  no  very  violent  turn  o( 
the  tide  is  wanted  to  send  the  structure  speedily  on 
the  rocks.  It  is  true  that  very  little  is  owing  to  trade 
and  other  creditors,  but  cash  reaches  ^■3,397  only,  and  really 
(ree  assets  must  be  extremely  poor.  Gross  profit  amounted  to  £26  404 
and  after  providing  trade  and  cash  discounts,  £7,615,  all  expenses, 
and  the  bad  debts,  and  allowing  £339  (or  depreciation,  the  net 
balance  is  only  £6,691,  a  decline  of  £3,409  compared  with  the  pre- 
ceding year.  Debenture  interest  having  been  met  with  £3,625  the 
dividend  on  the  "A"  preferred  stock  is  squeezed  outand  the  balance 
over  slightly  raised  to  £420.  The  reserve  which  last  year  received 
£3,634  now  gets  nothing  and  remains  at  the  wretched  sum  o(  £6,000. 
Under  the  circumstances  it  is  not  surprising  that  no  success  has 
attended  the  effort  to  place  a  portion  of  the  unissued  balance  of 
debenture  bonds,  although  efforts  were  made  in  what  the  board 
calls  one  or  two  likely  quarters.  The  terms  offered  were  not  con- 
sidered good  enough  and  no  further  steps  will  be  taken  for  the 
present. 

Assam  Oil  Company. 

This  undertaking  was  still  in  a  stage  of  transition  during  1901, 
but  a  good  deal  of  useful  work  was  accomplished,  and  it  should  soon 
be  in  a  revenue-earning  position.  Bore  No.  16,  which  at  the  dale 
of  the  last  report  was  down  1,547  fl-,  was  finished  at  1,659  ft-,  and 
has  proved  an  average  well.  In  well  No.  17,  which  was  then  down 
786  ft,  oil  has  been  struck  at  1,530  (t.,  whilst  No.  18  is  down 
1,420  ft,  and  may  therefore  be  taken  as  within  a  short  distance  of 
completion.  As  theie  was  abundance  of  oil  at  Digboi  for  all 
requirements  until  completion  of  the  new  refinery.  Well  No.  19  was 
held  in  abeyance,  but  has  now  been  commenced.  Concerning  the 
new  refinery  the  kerosine  cleparlment  has  now  started  in  all  its 
branches,  and  the  first  lot  of  this  product  for  the  market  went  out 
on  January  2.  There  is,  however,  still  a  good  deal  of  work  to  be 
done  before  completion,  the  tanks  specially  being  behind  time, 
owing  to  the  dilticulty  of  getting  and  keeping  rivetters.  In 
February  last  the  freezing  machine,  oil  coolers,  and  filter  presses 
commenced  work,  the  whole  plant  starting  off  without  a  hitch  with 
very  satistactory  results.  Up  to  the  end  of  1900  capital  expendi- 
ture, apart  from  the  cost  of  concessions,  was  £66,077,  while  the 
outlay  for  1901,  including  London  charges,  and  after  deduction  of 
£7,073  received  for  oil  and  wax  sold,  was  £13,526,  making  a  total  of 
£79,403-  The  company  has  very  few  liabilities,  and  with  £17,492 
still  held  in  cash  ought  to  reach  the  profit->.arning  stage  without 
the  raising  of  further  (unds. 

West  Coast  of  America  Telegraph  Company. 

In  the  twelve  months  ended  December  31  this  company  earned  a 
gross  revenue  of  £32,107  against  £30,888  in  the  preceding  year,  and 
as  this  advance  of  £1,218  was  accompanied  by  a  reduction  of 
£24  in  the  working  expenses,  the  net  income  was  £1,242  betle-. 


After  providing  £6,000  for  the  debenture  interest,  and  £600  for  that 

on  income  bonds,  there  is  £2,872  to  be  dealt  with,  inclusive  of  £588 
brought  forward.  The  directors  therefore  propose  to  place  £1,500 
to  general  reserve,  £1,000  to  a  maintenance  ships'  reserve  fund, 
and  to  carry  forward  £372.  These  constitute  the  only  reserves 
possessed  by  the  company,  and  the  outlook  for  shareholders  shows 
but  little  improvement. 

Castner-Kellner  Alkali  Company. 

During  the  twelve  months  to  March  31  this  company  smartly 
recovered  from  the  previous  year's  adversities,  and  profits  are  once 
more  in  the  ascendant.  They  amounted  to  £68,319,  after  what  the 
directors  term  very  liberal  expenditure  in  keeping  up  the  works, 
plant,  and  machinery  to  the  highest  state  of  efficiency.  Adding 
£2,267  brought  forward,  the  total  available  is  £70,586,  (rom  which 
debenture  interest  takes  £10,957,  and  interim  dividend  £9,000, 
leaving  £50,630.  A  sum  o{  £15,000,  or  £5,000  more,  is  placed 
to  depreciation  reserve,  making  it  £40,000,  and  the  whole  of  the 
amount  standing  to  suspense  account  (law  suits),  £6,102,  and  £4,938 
expenses  and  costs  of  amalgamation,  or  £11,040  in  all,  is  written 
off.  Then  the  dividend  is  raised  I  per  cent,  to  6  per  cent.,  and  the 
largely  increased  balance  of  £6,590  is  carried  to  next  account.  It 
would  seem  from  these  figures  that  the  purchase  of  the  Aluminium 
Company  is  being  justified,  and  that  the  company  has  not,  after  all, 
made  so  bad  a  bargain  as  last  year's  accounts  appeared  to  indicate. 
As  to  the  balance-sheet,  it  is  well  that  the  directors  are  looking 
after  the  question  of  the  depreciation  reserve,  as  on  the  credit  side 
we  notice  such  items  as  purchase  of  patents  £126,250,  and  land, 
buildings,  plant,  and  machinery,  £349,713.  Then  there  are  the 
Aluminium  Company's  assets  valued  at  £201,627,  which  must  t>e 
wasting  just  as  much  as  any  others,  so  that  on  the  whole  the  allow- 
ance is  none  too  brave.  Trading  balances  are  largely  favourable, 
bills  receivable  amount  to  £5,267,  and  cash  stands  at  £23,732. 


ENGLISH    RAILWAYS 

Date. 

Grcss  Traffic 
fo    week 

Gross  Traffic  for 
year  to  date. 

Name. 

Ami. 

Inc.  or 
dec.  00 

1901. 

Amt. 

Inc.  or 

dec.  00 

1901. 

Brecon  and  Mertfayr.        » 

Mayl3 

it54o 

+5 

18 

£ 

30.'93 

-t 

Cambrian                   « 

Central  London 

City  and  Souib  London 

II     3 
>i     4 

5i924 
6,987 
2,920 

+5i 

+  559 

+  1,058 

18 
18 

18 

91.949 
119,796 

53,457 

+  1.768 

+  8,772 

+  17,621 

Furness           .... 

II     4 

9,469 

-1-146 

18 

158,071 

-421 

Great  Cent.  (late  M..S.,»  L.) 
Great  Kasiern           ^ 
Great  Northern         «. 
Great  Western 

:;  t 

58.059 
96.594 
>05,959 
217,690 

+  789 

-1-609 

-^3ao 

+  5.420 

18 
18 
18 
18 

1,033,251 
1,644,852 
1.862,678 
31619.330 

+  56,339 

+35,678 

.    +  20,307 

+  117,750 

Hall  and  Barnsley    ^ 

„  4 

9,100 

-^2o 

i3 

140,124 

+2,916 

Lancashire  and  Yorkshire  .. 
Lon.,    Brighton,  &  S.  Coast 
London  and   North  Western 
London  and  South  Western 
Lon.,   Tilbury,  &  Soutbend 

It  3 
,1 4 

101,090 
62,455 

266,000 
86,710 
6,933 

-437 

+  1.782 

-( 1,000 

-155 

+58 

18 
18 
18 
18 
18 

1,748,279 

978,42s 

4.433,000 

1,397,54° 
118,522 

+  29I147 
+42,778 

+  4l,ooo 

+  26,147 
+6,146 

Metropolitan 

Metropolitan  Lislrict 
Midland 

,1 4 
ti  4 

15,984 

7,145 

207,063 

4-76   i8 
+  102    18 

+  3,394'  »8 

280,740 

120,468 

3,708,065 

-3,967 

-6,754 
+  84,569 

North  Ea.itern            ..          « 
North  Lbndon           «         .. 
North  Staffordshire  „ 

*t  4 
It  4 

174,961 
9,706 
17.856 

-723'  .8 
-I-116    18 
-^758    '8 

2,862,455 
177,116 
312,678 

+  15,054 

-1,411 

+  15,504 

Rhymney        _         _ 

II 3 

5,072 

+  247    ^3 

89,380 

-f  i,8i» 

South  Eastern  and  London, 
Chatham,  &  Dover 

ti  3 

90.339 

+  353    '8 

it35i.r5S 

+  27,877 

TaffVale 

,.  3 

16,927 

+  I3s'  -8 

304.822 

-490 

*  From  August  1.  t  From 

SCOTCH 


April  1.  §  from  January  t. 

RAILWAYS 


Caledonian       _         .«         ., 

Glasgow  and  South- Western 
Great  North  of  Scotland 

Highland  , 

North  British  «         ^ 


May   4 

85,529 

..       3 
■  I       3 

34.875 
9,271 

II       4 

8,609 

•  1       4 

86,788 

+  2i4io 

14 

1.073.854 

+  235' 

+321 

14 
13 

433.385 
109,037 

-137 

14 

111,145 

+1.326 

14 

1,129,818 

+31,98? 

+  6,658 
+598 

+  547" 
+  27,869 


IRISH     RAILWAYS. 


Belfast  and  County  Down    ..iMay    2 
Belfast  and  Northero  Counties 

Cork,  Bandon  and  S.  Coast 

Great  Northern  . 

Midland  Great  Western 


Williams  Deacon 
accounts  shows  liabil 
£11,105,127  i8s.  5d 
opened,  £456,794  17s 
£1,561, i»5  4s.  5d 
£1,250,584  3s.  3d. 
security, amounted  to 
£1,923,050  los.  nd/ 


's  Bank,  Limited.— The  monthly  statement  of 
ity  on  current,  deposit,  and  other  accounts, 
acceptances,  bills  negotiated,  and  credits 
Id.  ;  cash  on  hand,  and  at  Bank  of  England, 
Money  at  call  and  at  short  notice  being 
.Advances  on  current  account,  and  loans  on 
£5^225,436  i8s.  5d. ;  and  bills  of  Exchange  to 
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NEXT    WEEK'S    MEETINGS. 

Monday,  May  12. 


Hewett  &  Co. 

Louise  &  Co.  

London    &     \.     W.     American 

Mortgage 

Mason  &  Barry        

Scottish  Ceylon  Tea  

Texas  Land  


Winchester  House,  3  p.m. 
Winchester  House,  n<X)n. 

58,  Coleman-street,  12.30  p.m. 
Cannon-street  Hotel,  2  p.m. 
16,  Philpot-lane,  noon. 
2,  Suffolk-lane,  2.30  p.m. 


Tuesday,  May  13. 

Darjeeling  Company  138,  Leadenhall-street,  i  a.m. 

Donna  Thereza  Christiana  Railway  Winchester  House,  noon. 

Equitable  Life  Assurance Mansion  House-street,  noon. 

Golconda  Gold  Mines        Winchester  House,  11.30  a.m. 

Liverpool,  London  &  Globe  Insur- 
ance    Liverpool,  n  a.m. 

New  Darvel  Bay  Tobacco Winchester  House,  2.30  p.m. 

Primitiva  Gas  &  Electric 2.  Bank  Buildings,  12.30  p.m. 

Scottish  Africa,  Limited     Winchester  House,  noon. 

Wednesday,  May  14. 

Axminster  and  Lyme  Regis  Light 

Railway     17,  Victoria-st.,  S.W.,  3,30  p.m. 

Africa  and  United  Colonies  Supply  Winchester  House,  noon. 

British  Assam  Tea 10  and  11,  Lime-street,  noon. 

Baltic    Mercantile    and  Shipping 

Exchange Winchester  House,  12.30  p.m. 

British  Tea  Table Winchester  House,  3  p.m. 

Edinburgh  Investment  Trust        ...  Edinburgh,  12.30  p.m. 

House  Property  and  Investment...  Cannon-street  Hotel,  n  a.m. 

Halesowen  Railway  31,  Copthall-avenue,  3  p.m. 

Investment  Trust  Corporation      ...  Cannon-street  Hotel,  2  p.m. 

Lyceum  Theatre      Winchester  House,  3  p.m. 

West  India  and  Panama  Telegraph  Winchester  House,  noon. 

Thursday,  May  15. 

Argentine  Land  and  Investment ...  Winchester  House,  12.30  p.m. 

Bankers  Investment  Trust Winchester  House,  noon. 

Brampton  Brewery  Chesterfield,  n  a.m. 

Gold  Coast  Estates Winchester  House,  2.30  p.m. 

Gt.    Boulder      Proprietary     Gold 

Mines        ...         Winchester  House,  noon. 

Hannans  Proprietary  Development  Winchester  House,  noon. 

Jaipur  Tea 14,  St.  Mary  Axe,  3  p.m. 

Mexican  Railway    River  Plate  House,  2.30  p.m. 

Webb  Bros.  Cheltenham,  3  p.m. 

Friday,  May  16. 


London  Bank  of  Australia... 
Scottish  Australian  Investment 


Winchester  House,  noon. 
Winchester  House,  noon. 


Wruiht  Brothers.  Limited. 

The  gross  profits  for  the  year  ended  February  21  amounted  to 
£27,087,  and,  after  deducting  expenses  and  ^578  for  depreciation, 
the  net  profits  were  ;£io,ooo.  As  only  ten  and  a  half  months'  trading 
of  the  Kingston  branch  are  included,  these  results  are  really 
above  the  average  figures  given  in  the  prospectus.  Of  the  total 
<he  vendor  receives  £6,6gi  as  his  proportion  of  profits  to  Novem- 
ber 14,  the  date  on  which  the  company  was  entitled  to  commence 
business,  and  /202  is  paid  in  interest  on  the  purchase  money,  and 
£3ii()  for  premium  on  insurance  policies  for  redemption  of  lease- 
holds, and  after  payment  of  the  preference  dividend,  the  ordinary 
shares  receive  a  distribution  at  the  rate  of  7  per  cent,  per  annum, 
which  leaves  ^,"354  to  be  carried  forward. 

Ei-more's  German  and  Austro-Hlngarian  Metal  Company. 
This  company's  position,  always  deplorable,  is  becoming  worse 
and  worse  and  it  is  a  pity  some  arrangement  cannot  be  come  to  for 
ending  its  existence.  The  Metall  company  from  which  the 
English  concern  derives  its  profits,  when  it  gets  any,  incurred  a 
heavy  loss  owing  to  the  drop  in  the  price  of  copper  at  the  end  of 
last  year,  and  finished  up  with  a  debit  of  M.  88,578.  This  the 
directors  tell  us  is  extremely  unsatisfactory,  for  a  considerable 
saving  had  been  effected  in  the  cost  of  production,  and  notwith- 
standing the  great  depression  in  trade  in  Germany  sales  were  not 
only  maintained  but  actually  increased.  They  go  on  to  say  that 
the  copper  market  was  extremely  difficult  to  understand,  and  to 
either  purchase  or  sell  more  than  the  actual  requirements 
was  a  source  of  danger.  The  whole  of  the  stock  of  copper 
has  been  written  down  to  the  low  price  which  existed  on 
December  31,  since  when  the  price  of  the  metal  has  considerably 
increased.  Revenue  consisted  of  ^3,199  interest  on  ioan  granted 
to  the  Metall  company  and  £6  transfer  fees,  but  debenture  interest 
alone  required  ;£6,ooo,  and  after  providing  general  charges 
there  is  a  loss  to  be  carried  forward  of  ;^4,375.  It  was  not  possible 
to  carry  on  the  conversion  of  the  debenture  stock  last  year,  owing 
to  the  financial  crisis  in  Germany  and  the  stringency  of  money  in 
England,  and,  we  might  add,  the  company's  ghastly  financial  pos> 
-tion.  There  was  no  alternative,  therefore,  but  to  ask  the  debenture 
holders  to  extend  the  period  of  redemption  to  July  i,  1904,  and  at 
the  same  time  to  permit  of  an  increase  in  the  amount  from  jf7S,ooo 
to  ;^"ioo,ooo.  This  proposal  met  with  the  opposition  of  the  leather- 
lunged  Mr.  Frederick  Walker,  late  of  Congleton,  but  although  he 
went  to  the  length  of  asking  for  an  injunction,  the  company  came 
out  on  top.  Shareholders  will  be  glad  to  hear  that  trade  m 
Germany  would  appear  to  be  increasing,  and  th.it  the  Government 
has  again  given  tlie  company  practically  the  sole  contract  for  the 
next  few  years.  This  is  hardly  likely  to  produce  a  dividend,  but  it 
is  very  nice  to  be  a  Government  contractor. 


COMPANY     MEETINGS. 


EASTERN    EXTENSION,    AUSTRALASIA    AND    CNINA 
TELEGRAPH    GO  ,   LIMITED 

Ihe  fifty-»ev«iith  hjiU-yuttrly  ordiuary  general  mevnuu  ut  thu 
Ci/mj),iuy  WOK  held  on  WednemUj,  Sir  J.  Wolfe  Banr,  K.C.B., 
prt-8i(lmg. 

i'liu  Manager  and  Secretair  (Mr.  F.  E.  HeMe)  t««d  tiie  notic* 
cunvei>jng  the  meeting,  and  the  report  of  the  Diraaton  wm  Uk«a 
as  read. 

The  Chairman  said :    You  will  notice  frum  the  sccooiita  tbat 
the  gross  revenue  for  the  half-year  bos  b«en  £324,000,  agaiiwt 
£360,000  in  the  cotresponding  period  of  1900.       "This  shows  a 
decreuHu  of  £36.000,  of  which  nearly  £20,000  is  due  to  tnfle 
witu  Austialiisia  and  the  remainder  to  traffic  with  diina,  Japan, 
and  thci  Plnlippiavs.     The  shareholders,  howerer,  should  bear  in 
mind  that  the  traffic  of  1900  was  abnormally  large  in  conaeqaenee 
of  the  troubles  in  China  aiid  elsewhere,  and  this  naturally  maksa 
the  traffic  for  lent  year  compare  somewhat  nnfavonrably.     As  a 
matter  of  fact,  however,  it  was  not  unsatisfactory  as  far  as  China 
and  Japan  were  concerned,  but  the  Australasian  traffic  lias  cer- 
tainly Wu  very  disappointing,  for  the  number  of  words  ttans- 
mitte^l  hax  remained  iilmost  stationary,  in  spite  of  tbe  Tety  large 
reductions  that  have  been  made  in  the  cost  of  telegraos.     This 
unsi-itisfactorT  condition  of  things  may  possibly   be  due   to  tbe 
uncertainty  which  has  been  prevailing  in  Anstrahuian  circles  witb 
re-spect  to  the  nvw  Federal  tariffs.     That  Bill  is  now  settled,  and 
possibly  we  shall  see  the  effects  of  it  in  increased  trafic ;  b«t 
while  it  was  in  debate  there  is  no  doubt  tliat  there  was  a  disinclina- 
tion in  commercial  circles  to  embark  on  new  ventures,  and  as,  of 
course,  wo  depend  on  commerce  for  our  revenue,  luid  if  liiisinf 
is  interrupted  or  thrown  back  in  any  way,  the  telegraph  companiea 
suffer.     Unfortunately,    working    and    other    expenses    sliow    an 
increase  of  £15,600  for  the   past  half-year  compared   with   the 
corresponding  period  of  1900.     Of  this  amount  £6,000  is  doe  to 
increased  cost  of  maintenance  of  cables  due  to  circumstances  orer 
which  we  bavc  no  control,  and  the  balance  is  accounted  for  by 
the  opening  of  new  st.itions  ir.  consequence  of  our  new  eablea  to 
Australia,  and  mott-^rK  of  that  kind.     When  we  oone  to  compare 
the  figureji  for  the  whole  year,   we  find  that  there  has  been  a 
decrease  in  the  past  year's  revenue  of  £3.500  c-omparrd  with  1900; 
but  the  expenses,  of  course,  still  remain  heavy,  because,  as  I  hare 
said,  they  are  due  to  cttuses  not  connected  with  the  forwarding 
of  traffic,   and  thu  increase  for  the  whole  year  in  the  wotting 
expeu.ses  a.s  compared  with  thone  for  1900  was  £22,0(XX     The  nsuQ 
quarterly  interim  dividends  of  2s.  6d.  a  share  have  been  paid  in 
tne  post  ye-xr,  and  we  now  recomm?nil  a  final  dividend  of  2».  6d. . 
which  will  make  the  total  dividend  5    per    cent.       In    addition 
to  this,  the  Board  propose  to  pay  a  bonus  of  4s.  a  share,  or  8 
per  cent.,   making  a  tot.-U  distribution  to  the  shareholders  of  7 
per  cent,  tor  tha  year  1901,  which  I  hope  will  not  be  considcfud 
uii.sati!,f!ictory,     considering    all    the  circumstances  of  the  eaae. 
(-Applause.)    After  crediting  the   subsidiary  reserve  funds   with 
the  u.<^ual  contributions,  we  have  a  levenue  balance  of  £69,S60, 
which  we  propose  to  carry  to  the  general  reserve  fund,  making. 
with  the  £125,000  contributed  for  the  first  half-year,  a  total  coo- 
trihution  from  revenue  of  £194.560  for  the  year  1901.     On  the 
other  liquid,  we  have  had  to  debit  the  gt-neral  resenre  fund  during 
the  whole  year  with  £497,000  for  expenditure  on  account  of  the 
Cape-Austrulian  cable,   and   in  carrying  out  pat&ial  1  renmrala  of 
other  portions  of  our  system.       'Tiie  general  rewnre  fund  now 
stands  at  £969,800.     Since  the  close  of  the  half-year  the  la*  aee- 
tion  of  our  great  enterprise,  connecting  the  Cape  and  Auatnlia — 
the  section  between  Perth  and  .Adelaide — haa   been  smuiisufully 
laid,  and  the  whole  lino  has  been  opened  for  traffic.     The  line  is. 
roundly  speaking,  7.600  nautical  miles  in  length,  and  it  pasac  in 
places     at     a     depth     of     3.400     fathoms,      which      la     wir 
700      fathoms      deeper      than      the       waters      in      which      the 
Atlantic  cnbles  ari>  submerged.     But  eveiything  has  been  eairiad 
out  in  record  time,   and   without  any  hitch  wbaterrr,  and  the 
directors  think  that  greikt  credit  is  due  to  the  contiacton  (the  Tci»- 
graph  Construction  and  Maintenance  Company)  for  the  mnallwil 
manner  in  which  this  very  important  work  has  been  eaiiMl  uak 
(Choem.)     With  r.>!<ptct  to  tariffs.  th>  rate  for  telegram  exchHH(4 
with  the  contracting  states— South  Australia,  Weatem  AaitraTia. 
Tasmania,  .ind  New  South  Wales— was  further  reduced  on  Janaair 
1st  Inst  from  3s.  6d.  to  3s.  a  aord  for  ordinary  BMSsugui.  with 
proportionate  redaction  fo<-  Government  and  Preaa  tdcgnaM.     If 
the  staiidaitl  revenu;  is  maintained  in  the  current  year,  the  tariff 
will  be  further  reduced  next  January  to  &.  6d.,  out  in  order  to 
realise  this  reduction.  I  .tm   bound  to  sar  that  the  AuuUalaaian 
traffic  will  hare  to  show  much  more  ritality  than  it  haa  done  in 
the  post  few  years.     We  have  also  been  in  a  poritica  to  aafca 
sub-stantiol  reductions   in   the   tariffs    for    tekgrumi     iiirhsugail 
between  the  Straits  Settlements  and  Netherlands-India.     WV  haw 
reduced  the  rate  for  the  Straits  Settlements  from  4a.  6d.  to  3s.  6d. 
a  word,  for  Java  from  5s.   to  4s..  and  dv  the  other  islands  in 
N'etherlandF-India  from  5«.  5d.  to  4a.  5d.     Thes*  are  substantial 
rtductions.  and  I  think,  they  ,uv  likely  to  gire  grsot  satisfnition. 
(Hear,  hear.)    The  next   most  important  matter  which  I  should 
allude  to,  perhaps,   is  the  fact  that  the  6ntt  section— that-  is  lo 
say.  the  section  between  Australia  aai  New  Zealand — of  the  Pacific 
oalilt'.   belonging  to  the  British  and  Colonial  floTtmmiwts    was 
(.ptMK'J  for  traffic  Inst  month,  when  compeiition  wna  stattod  with 
the  Company's  cables  between  .\vstralia  and  New  Zealand.     I  am 
sorry  to  say — and  it  was  to  our  rery  great   surprise — that  the 
Fe<leral  Government  announced  a  reduced  uniform  terminal  nia 
for  the  Pacific  route,  while  maintaining  the  higher  diCtcatai 
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terminal  rates  for  the  Company's  traffic  betwetii  >.e\F  Zealand  and 
\ustralia.  This  is  opposed  to  the  terms  of  ihe  special  contract 
made  between  the  Company  and  the  New  Zealand  and  New  bouth 
Wales  Governors  when  tlie  cable  was  laid,  and  it  is  also  contrary,  ui 
our  view,  to  the  International  Telegraph  Convention.  Negotia- 
tions are  in  progress  on  this  subject— it  is  impossible  to  let  the 
matter  stand  as  it  does— and  we  have  every  iiope  that  wlien  the 
injustice  of  tlie  differential  rates  is  pointed  out  to  tlie  Federal 
Government,  thev  will  retreat  from  what  I  cannot  help  thinking  is 
an  untenable  position— certainly  untenable  in  view  of  the  special 
agreement  between  the  Company  and  the  Government  of  New- 
South  Wa!es,  and.  I  cannot  help  thinking,  untenable  in  view  of 
those  principles  of  free  trade  which  we  have  been  told  will  be 
applied  to  tlie  competition  between  a  (iovernment  cable  subsidised 
by  public  money  and  a  cable  supported  by  private  resources,  which 
has  done  so  very  much  good  loi-  Australasia  in  the  past.  I  will 
not  say  any  more  on  this  subject  at  tlie  present  time,  except  to  express 
the  hope  that  the  Federal  Government  will  see  that  it  is  neither 
to  their  interest  nor  in  ccmmon  justice  that  this  matter  should 
proceed.  (Hear,  hear.)  The  negotiations  between  the  Federal 
Government  and  the  Company  for  substituting  a  uniform  agree- 
ment for  the  whole  Commonwealth  in  place  of  the  agreements  with 
the  four  contracting  states  have  not  yet  had  any  practical  result,  but 
we  are  told  that  when  Mr.  Barton,  the  Prime  iliniser  of  Austra- 
lasia, is  in  London  next  month,  he  vrill  be  empowered  and 
will  wish  to  discuss  the  matter  further  with  us.  Meanwhile,  the 
higher  rates  are  maintained  in  Victoria  and  Queensland,  and  the 
merchants  in  those  States  are  agitating,  and  have  been  agitating 
for  some  time  past,  for  their  assimilation  with  the  rates  charged 
to  the  rest  of  the  Commonwealth.  All  we  can  say  is  that  we 
desire  very  earnestly  to  bring  that  assimilation  about,  but  at  the 
same  time  we  feel  that  we  have  a  right  to  ask  that  in  those  two 
States  which  still  hold  out.  we  shall  have  the  same  rights  o_f  deal- 
ing directly  with  the  public  that  have  been  given  to  u.s  under  the 
arrangements  with  the  other  four  contracting  States  who  enjoy 
the  lower  tariff.  I  think  it  is  a  most  important  question  that  the 
right  of  directly  dealing  with  the  public  at  our  own  offices  in  the 
leading  States  of  Australasia  should  be  insisted  upon — (hear,  hear) 
— and  I  think  that  what  wv  have  already  seen  in  regard  to  the 
action  of  the  Federal  Government  with  respect  to  the  New  Zealand 
traffic  indicates  that  the  Board  were  only  protecting  your  interests 
when  they  insisted  upon  that  as  one  of  the  conditions  of  granting 
the  reduced  tariff. 

A  matter  of  very  considerable  importance  to  the  telegraph  world 
has  occurred  since  I  last  had  the  pleasure  of  addressing  the  share- 
holders, and  that  is  that  a  veiy  important  Blue  Book  has  been 
issued  containing  the  report  of  the  Inter-departmental  Committee 
which  -was  appointed  to  inquire  into  the  cable  communications, 
tariffs,  and  general  matters  connected  with  cable  communications 
generally.  I  welcome  the  report  as  veiy  important  to  this  com- 
pany, and,  in  fact,  to  all  cable  companies;  and  I  think  it  is  very 
satisfactory  that  the  matter  was  referred  by  the  Government  to 
a  committee  which  must  command  from  its  constitution,  universal 
respect.  The  committee  consisted  of  Lord  Balfour  of  Burleigh 
(chairman),  the  Marquis  of  Londondeny  (Postmaster-General), 
the  Right  Hon.  R.  W.  Haubury  (President  of  the  Board  of  Agri- 
culture, who  will  be  remembered  as  lately  Secretary  to  the 
Treasury),  the  Earl  of  Hardwicke  (Under  Secretary  of' State  for 
India),  the  Earl  of  Onslow  (Under  Secretary  of  State  for  the 
Colonies),  Major-General  Sir  J.  C.  Ardagh,  K.C.LE.  (Director 
of  Military  Intelligence),  Rear-Admiral  R.  N.  Cu.stance,  R.N. 
(Director  of  Naval  Intelligence).  No  one  can  avoid  seeing  that  a 
more  powerful  committee  could  not  have  been  suggested,  or  one  on 
which  the  national  interests  could  have  been  more  completely 
represented;  and  I  think  it  is  interesting  to  know  what  the  terms 
of  reference  were,  because  one  sees  then  that  the  committee  was, 
as  it  were,  .leized  with  the  whole  subject  of  cable  communications, 
The  terms  of  the  reference  were — 

"  To  inquire  into  the  present  system  of  telegraphic  communicntioti 
between  different  parts  of  tlic  Empire,  and  to  consider  in  what 
respects  it  requires  to  he  supplemented." 

"  To  investigate  the  relations  between  private  Cable  Companies 
and  the  Imperial  and  Colonial  Governments  {including  the  Govcrn- 
ment  of  India),  the  amount  of  control  at  present  exercised  by  these 
Governments,  and  the  policy  u-hich  should  be  pursued  by  them  in 
future,  especially  when  new  concessions  are  sought." 

"  To  examine  existing  rates,  to  report  how  far  they  are  fair  and 
reasonable  ;  and,  if  not,  how  any  reduction  should  be  effected." 
Those  are  very  wide-reaching  inquiries,  and  from  the  knowledge 
we  have  of  the  proceedings  of  the  committee,  we  are  fully  aware 
that  they  left  no  matter  uninvestigated  which  was  referred  to 
them  for  consideration  and  report.        It  is  very  satisfactory,   I 
think,  at  the  very  outset  to  find  that  the  committee,  in  the  follow- 
ing words,  acknowledge — 
"  that  there  is  no  widespread  feeling  of  dissatisfaciion  with  the 
present  state  of  British  cable  enterprise,  and  that  such  dissatisfac- 
tion as  crisis  ts  of  a  somewhat  vague  and  unfractica    character. 
Some  of  the  proposals  laid  before  us  were  based  on  insufficient 

■  acquaintance  with  the  facts  and  diff cutties  of  the  case;  and  the 
views  expressed  on  such  objects  as  the  desirability  of  all-British 
cables  or  the  possibilities  of  reductions  ,n  rates  were  in  many  cases 
not  such  as  would  stand  cross-examination"    (Cheers.) 

After  recognising  the  assisUnce  rendered  to  the  inquiry  by  the 
representatives  of  the  Afewciated  Companies,  and  referring  ta  the 
companie.s'  history,  the  committee  state— 
'  we  think  thatjhev  {the  Associated  Ompanies]  have  rendered  great 

■  schna  commercidlly  and  sirategetieallv  <o  British  interests.  With 
■tflJicw,primarily,  to  their  own  'revenue.  Intto  the  great  incidental 

.  advaniage  of  this  ccuntry,  they  built  up  a  vast  system  et  cable  ccmi- 
mumcation  under  British  m^inagemcm  " 


The  Committee,  I  am  glad  to  say,  also  add  that— 
"it  is  of  paramount  importance  to  this  country  so  to  direct  tts 
telcoraphic  policy  that  the  great  network  of  Brittsh-owned  sub- 
manne  cables  loliich  extends  ovci   the  world  shall  continue  to  be 
remunerative  to  those  whose  enterprise  has  created  it." 
Further —  ,  .     ^         ,     1   ■       ■ 

"  that  the  time  is  fast  approaching  when  private  enterprise  t» 
certain  cables,  hitherto  a  profitable  monopoly,  may  require  support 
rather  than  control  in  cases  where  it  is  exposed  to  the  unlimited 
competition  oflaiidlines."  _.     u  ^  t 

I  will  not,  of  course,   go  completely  through  the  report,   but  I 
riierely  take  pa.s.sages  from  it  which  appear  to  me  of  interest  for 
the  shareholders  to  consider.     The  committee  then  deal  with  the 
vexed  question  of  State  purchase  of  cables,  and,  after  expressmg 
strong  opposition  to  the  principle  of  purchase,  point  out— 
"  that  the  State  does  not  obtain  favourable  terms  for  the  transfer  of 
property  to  itself,  and  that  wheii  the  transfer  is  made  them  is  con- 
stant pressure  for  an  increase  of  the  wages  of  the  -working  staff  and 
for  an  indefinite  reduction  in  rates.     These  obiections  -would  not  be 
fatal   if  it   were    established    that   submarine  cables   would   be 
more  efficiently  managed  by  the  State  than  by  pri-c'ate  companies, 
but  iw  serious  attempt  has  been  made  to  prove  this  point,  and  wc 
ourscl-iies  are  decidedly  of  a  contrary  opinion." 
A  great  many  proposals  were  submitted  to  the  committee,  eoms 
of  thein,    I  am   bound  to  say,   of  the  wildest  nature ;    but.   after 
giving  consideration  to  all  the  proposals  laid  before  them,   the 
committee  found   themselves  in  the  position   of  onlv   wishing  to 
recommend  three  extensions,  two  of  which  affect  this  company, 
and  one  only  very  slightly.     The  latter  recommendation  was  that 
there  should  be  a  landline  between  Burmah  and  the  Straits  Settle- 
ments.    That  will  certainly  not  have  any  effect  upon  us,  and  we 
siiall  not  view  it  with  any  dissatisfaction.     The  other  recommenda- 
tion is  a  much  more  important  one — namely,  their  proposal  that, 
for  strategic  purposes,  there  should  be  an  extension  of  our  cable — 
1  should  say  a  linking  up  rather  than  an  extension— with  the  island 
of  Cocos  to  Ceylon,  so  as  to  give  an  alternate  route  to  India.     This 
they  regard  as  of  great  strategic  intere.st  and  of  importance  to  the 
country.     I  think  that  anyone  who  studies  the  map  will  see  what 
an  important  link  of  communication,  from  a  military  and  naval 
point  of  view,  such  a  linking  up  with  the  island  of  Cocos,  where? 
our  new  cable  is  landed  on  it.s  road  between  the  Cape  and  Aus- 
tralia, would  be.     The  Board  have  not  taken  iuiy  steps  with  respect      a 
to  the  report  generally,  but  I  may  say,  speaking,  I  think,  for  my     I 
brother  Directors — that  we  shall  be  very  happy  to  consider  with     3 
the  Government  how  such  a  strategical  cable  could  be  laid  and  be 
utilised  for  tlie  public  interests,  provided,  of  course,  tlie  interests 
of  the  shareliolders  are  properly  safeguarded.     It    is   not   a   link 
of  communication  which  we  think  is  necessary  for  the  commercial 
purposes  of  the  company ;  but,  of  course,  a  second  cable  is  not  to 
be  despised  from  that  point  of  view.     The  need  for  it  for  commer- 
cial purposes  is,  however,  not  sucli  that  at  the  present  time  we 
should  think  of  recommending  you  to  undertake  it   except  with 
very  con.siderable    assistance    from    the    Government.       Subject, 
however,  to  this  condition.  I  think  that  the  Board  are  not  only 
willing,  but  are  even  anxious  to  serve  the  general  interests  of  the- 
public  by  commg  into  line  with  the  Government  in  linking  up  that 
important  gap.  which  would  bo.  I  have  no  doubt,  for  the  general 
benefit  of  the  whole  empire.     The  distance  from  Cocos  to  Colombo- 
is  1,714  knots.     I  do  not  know  that  there  is  very  much  more  that 
I  have  to  say  on  the  matter,  excepting  this — ^that  I  ought  not  to 
leave  the  report  of  the  committee  without  saying  something  about 
their  concluding  paragraph,  which  relates  to  tariffs.     It  is  very 
remarkable,  in  view  of  the  extraordinary  ide<as  that  have  been  put 
forward  by  people  like  Mr.    Henniker  Heaton  and  Sir  Edward 
Sassoon  as  to  rates,  that  the  committee,   after  weighing  all  that 
was   said,   and  hearing  those   gentlemen  at   great   length.    shouH 
remark  that  they  are  not  prepared  to  say  that  any  of  the  rates 
were)  excessive,  with  one  exception — viz.,  to  the  Gold  Coast  and 
■Nigeria,  which  they  considered  ought  to  be  further  reduced ;  and 
they  indicate  that,  in  1904,   when  the  Eastern  Company  applies 
for  a  renewal  of  its  landing  rights  at  Porthcumow,  that  company 
might  reasonably  be  asked  to  obtain  some  concession  in  this  direc- 
tion from  the  African  Direct  and  West  African  Companies.     I  will 
not  say  any  more  on  that  subject  at  present.     It  is  not  a  burning 
or  a  very  important  one,  but  I  will  only  point  out  that  the  traffic- 
in  question  is  very  small  and  is  carried  at  great  cost.     I  have  very 
little  doubt  that  when  we  come  to  talk  about  this  matter  in  1904, 
or  even  before  that  date,  we  shall  be  able  to  show  the  Government 
very  good  reason  for  the  charge  which  has  been  in  existence,  and 
we  shall  receive,  with  evety  respect,   any  suggestions  from  the 
Government  which  would  tend  towards  a  reduction  of  the  charge, 
if  it  can  be  made  with  fair  and  reasonable  conditions,  having  regard 
to  the  interests  of  the  shareholders.     The  committee  say  that  Mr. 
Henniker  Heaton's  suggestion  of  a  penny  rate  to  America  and 
Australia  broke  down  completely  under  cross-examination  a-s  quite 
impossible  on  a  commercial  basis,  and  I  should  have  thought^  that 
it  was  scarcely  necessary  even  to  discuss  such  a  question.     They 
also  di.'ssent  in  terms  from  Sir  Edward  Bassoon's  criticism  in  esti- 
mating the  fairness  of   rates,  namely, that   this   should  be  by  mileage. 
The  committee  say:— "We  do  not  think  that  mileage  taken  alone 
fumislies  an  adequate  test ;   the  conditions  of  different  cables  vary 
very  widely.     The  unhealthiness  of  the  stations,  the  cost  of  work- 
'ing,   the  character  of  the  sea  bottom  in  its  effect  upon  the  life 
of  the  cable  itself,  must  all  be  taken  into  account;   and  no  fair 
cbficlusion  can  be  arrived  at  without  considerirtg  the  profit  which 
would  be  shown  on  the  particular  cable  if  separate  accounts  were- 
kept  of  'the  expenditure  and  receipts  upon  it.     Nor  can  we  accept 
as  conclusive,   comparisons  between  the  rates   of  ordinary  com- 
mercial'companies  and  those  charged  on  subsidised  cables  or  State- 
cables  worked  at  a  loss  by  foreign  govemmentg.  ■ 
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Si...;ikiM^;  gnicrally,  all  |  ciii  say  in  that  I  lliiiik  w.,-  may  coii- 
gratuhiti^  (.uiHt'lves  lluit  the  (ioveriimciit  apijoiiitcd  tliin  coUUDittoe, 
wild,  uflir  liianiig  all  the  oppoia-iilK  of  cable  ciiti-i-priw,  and  havin){ 
heard  aiicl  uludiid  tlic  wlu.K-  subjcci ,  havn  ubunduiitly  juntifled  Hit- 
])i)siti<iii  of  lli(.  compaiii.'fi  vi.^-a-vix  tlic.  imblic.  1  think  it  ix  :l 
matt«;i-  of  gi-cat  gnitiHciitioii  to  uk  that  wf  liavc  had  an  iiidcpiMidcnt 
tribunal,  and  that  we  have  iinergwl  from  their  inveHtigationH  with 
only  one  Holitaiy  recommendation  for  amendment— namely,  the- 
almo^t  jn.signiticant  question  of  the  communications  between  the 
fiold  Coast  and  .Nigeria  (cheers).  I  think  tlml  that  is  all  1  have 
to  say  about  the  cable  conunittee'.s  leport.  At  11  meeting  of  Bliare- 
holders  <jf  a  cable  company.  1  should  not  h-  thought  wine  unless 
[  said  a  fe«-  words  about  wireless  telegra])liv,  which  has  been 
bulking  so  largely,  and  in  11  .sort  of  balloon-like  way,  Ufore  the 
eyes  of  the  jjublic.  I  had  to  address  the  ^;astem  Telegraph  Com- 
pany's shareholders  la-'t  January  on  the  subject,  and  the  remarks  I 
made  obtained  somewhat  wide  circulation.  All  I  can  say  now  i». 
that  since  tlio.se  remarks  were  made  there  has  been  no  new  <levelop'- 
ment  of  any  practical  ntiture.  I  myself,  with  the  knowledge  we 
liave  at  tlie  present  time,  have  no  words  to  withdraw  from  the  state- 
ments I  then  made,  which  are,  generally  .speaking,  1  tliink.  those 
which  an  honoured  name.  Lord  Kelvin,  used  lately  in  America-  -th.it 
he  thought,  as  I  ventured  to  tliink  last  January,  that  wireless  tele- 
graphy might  be  a.  u-seful  adjunct  to  cable  enterprise,  but  that  I 
did  not  tliink — and  Lord  KMvin  did  not  think — it  would  interfere 
with  the  legitimate'  work  of  submarine  cables.  I  do  not  think  I 
can  say  any  more  now.  I  think  that  that  is  the  position  of  affairs. 
Profes.sor  Oliver  Lodge  and  Sir  William  Preece  said,  in  the  report 
they  made  hust  January,  that  tluy  saw  nothing  at  the  time,  uiilesi 
something  should  ari.«e  which  they  might  say  would  be  in  the  natuie 
of  a  new  physical  di.scovery — thev  saw  nothing  that  would  tend 
to  disturbe  the  predominance  of  cable  enterprise  in  the  international 
communications  of  the  world  (cheers). 

The  report  and  accounts  were  then  adopted,  and  the  dividends 
approved.  The  retiring  Directors,  Sir  J.  Denison-Pender  and  the 
Hon.  Ueoige  Peel,  having  been  re-elected,  a  cordial  vote  of  thanks 
to  the  Chairman  and  Directors  t^'rminated  the  pixiceedings. 

WARING  &   CILLOW,   LIMITED. 

The  annual  meeting  of  the  shareholders  in  Waring  &  Gillow' 
Limited,  was  held  on  Tuesday,  at  the  head  offices  of  the  company 
181,  Oxford-slreet.  Mr.  S.  J.  Waring,  sen.,  chairman  of  the  com. 
pany,  presided. 

The  report  for  the  year  1901  stated  that  there  had  been  a  large 
increase  in  the  volume  of  business,  and  especially  in  that  of  the 
company's  general  house  furnishing  department.  Reference  was 
made  to  the  important  works  carried  out  (or  the  King  at  Windsor 
Castle  and  on  the  Royal  Yacht,  and  for  other  royal  personages  ; 
and  to  the  large  number  of  important  contracts  now  in  hand  in 
different  parts  of  the  world  ;  and  generally  to  the  satisfactory  ex- 
pansion of  the  business  in  all  directions.  The  balance-sheet  showed 
that  after  payment  of  the  debenture  interest  and  preference  divi- 
dends for  the  year,  and  the  carrying  of  £20,000  to  the  leserve  fund 
(bringing  it  up  to  ;{^7o,ooo),  there  was  available  a  balance  out  of 
which  the  directors  recommended  payment  of  a  dividend  of  lo  per 
cent,  on  the  preferred  ordinary  shares,  carrying  forward  ^^6,743. 

The"  Chairman,  in  moving  the  adoption  of  the  report  and  passing 
of  the  accounts,  made  the  following  remarks  : — I  have  much 
pleasure  in  congratulating  you  upon  the  gratifying  results  which  are 
set  forth  in  the  report  you  have  just  heard  read.  We  have  had  what, 
under  the  circumstances,  must  be  called  an  exceptionally  successful 
year.  Nut  only  was  there  a  large  increase  in  the  voiume  of  the 
business,  but  we  have  been  honoured  by  being  entrusted  with  the 
carrying  out  of  important  contracts  for  the  highest  personages.  The 
distinguished  honour  conferred  upon  us  by  being  selected  to  complete 
the  King's  yacht,  and  to  decorate  and  furnish  the  Royal  apartments 
at  Windsor  Castle  is  one  which  you  will  fully  appreciate  and  value. 
And  perhaps  I  may  add  in  this  connection  that  from  his  Majesty 
himself  we  received  most  valuable  suggestions  of  a  practical 
character.  Their  Majesties'  artistic  tastes  and  sympathies  are  well 
known  ;  and  in  addition  to  the  aid  we  derived  from  them,  the 
King's  profoundly  practical  judgment  was  of  the  utmost  value, 
the  reconstruction  and  decoration  of  Ihe  Of'liir  for  the  Colonial 
tour  of  the  I'rince  and  Princess  of  Wales,  and  the  furnishing 
and  decoration  of  a  palace  for  Ihe  I'rincess  Eulalie  at  Madrid 
are  further  instances  of  the  high  class  of  work  with 
which  we  have  been  entrusted.  Hut  these  are,  after  all, 
exceptional  orders  and  orders  of  a  special  kind  :  and 
it  would  not  be  fair  to  draw  too  large  conclusions 
as  to  the  growth  of  the  business  from  them.  It  is,  therefore, 
all  the  more  satisfactory  to  find  that  the  principal  develop- 
ment is  in  the  company's  general  house  furnishing  depart- 
ment. This,  after  all,  must  always  be  the  backbone  of  the  business, 
and  its  steady  growth,  which  your  directors  believe  to  be  due  to  a 
constant  rcga^d  for  the  principles  upon  which  the  firm 
has  alw.iys  acted — namely,  soundness  of  construction,  beauty 
of  design,  and  moderation  of  cost— cannot  b-it  be  viewed  with 
the  greatest  satisfaction.  It  will  be  generally  conceded  that 
during  the  last  few  years  there  has  been  an  enormous  improve- 
ment in  taste  and  in  the  appreciation  of  the  beautiful. 
The  expansion  of  the  business  cannot  be  really  measured  by  look- 
ing at  its  progress  from  one  year  to  another.  You  can  form  a 
better  idea  By  comparisons  of  periods  not  quite  so  close  together. 
For  instance,  our  annual  returns  at  the  present  time  are  more  than 
sixty  times  as  great  as  they  were  in  i88i  ;  and  in  the  Oxford-street 
branch  they  are  more  than  twenty  times  as  great  as  they  were 
when  Warings  started  in  London  seven  or  eight  years  ago  ;  and 
they  are  more  than  double  what  those  of  the  whole  of  the  amalga- 
mated businesses  were  when  the  fusion  took  place  with  Gillow*, 
and    CoUinson  and  Lock  and  T.  J.  Bontoo  &  Co.  were  absorbed. 


in  1897.  It  IS  not,  I  think,  using  extravagant  langttage 
to  describe  this  expansion  of  bu>inefs  as  phenomenal 
We  owe  this  development  lo  the  persistent  keeping  in  view  o< 
those  principles,  in  which  the  commercial  and  the  artistic  are 
equally  represented,  If.  which  I  have  referred;  principles  which 
ai  e  applied  in  Ihe  decoration  of  Ihe  smallest  hoom:  as  well  as  in  that 
of  the  palace  ;  principles  which  in  fact  regulate  our  work  in  every 
department  and  in  every  variety  of  cnleiprise  with  which  we  are 
cjillcd  upon  to  deal.  Vou  will  be  glad  to  hear  that  our  factories  at 
Hammersmith,  Liverpool,  and  L/incasler  are  lull  to  the  otnMMt 
capacity.  We  are  at  work  on  the  new  Royal  carriages  for  the 
London  &  North  Western  and  South  Ka»tern  Riilway  Companies  ; 
we  are  engaged  in  thehtting,  decoration,  and  furnishing  of  the  yacht 
.Vctair  for  the  German  Kmperor.  who  bv  selctiing  an  Knglish  firm 
for  this  important  work  has  paid  a  high  compliment  to  English 
decorative  art  ;  also  on  ihe  Carlton  Hotel,  Copenhagen  :  the  (Jrand 
Hotel,  Llandudno  ;  and  Ihe  conversion  o(  Hyde  Park  Court  into 
the  new  Hyde  Park  Hotel.  Orders  have  also  been  placed  with  Ihe 
Company  for  the  following  works  in  South  Africa  —The  new 
Royal  Courts  of  Justice,  at  Pretoria  ;  the  new  Town  Hall,  at 
Pielermarilzburg  ;  and  the  new  Ciilton  Hotel,  at  |ohanne>burg  ; 
which,  in  decoration,  furnishing,  and  equipment,  will  be  in  every 
respect  equal  to  the  best  London  hotels.  We  are  able  on  every 
account  to  look  forward  to  a  year  even  more  successful  than  Ihe 
last.  Our  motto  is  "  Forward, "  and  your  directors  have  not  the 
least  intention  of  permitting  the  firm  to  rest  on  its  laurels.  The 
expansion  of  the  business,  indeed,  is  only  beginning.  When  the 
new  premises  in  Oxford-slreet  are  completed,  the  facilities  (or 
dealing  with  a  constantly  increasing  volume  of  trade  will  be  amply 
adequate  (at  all  events  for  some  time  to  come)  to  the  demands  that 
will  be  made  upon  them.  Only  those  engaged  in  the  actual 
direction  of  the  business  can  realise  what  a  valuable  assi.stance  the 
new  building  will  be.  There  does  not  perhaps  e.\ist  a  busimas  of 
greater  complexity  than  ours.  Industrial  problems  and  taboor 
troubles  are  not  unknown  to  it.  In  some  of  the  works  we  have  in 
hand,  no  fewer  than  sixteen  ditferent  trades  are  emplnved,  and 
these  all  have  to  be  kept  abreast  of  each  other,  and  the  whole  team 
driven,  so  to  speak,  as  one  horse,  in  order  to  prevent  the  confusion 
that  would  otherwise  occur.  I  beg  to  move  the  adoption  of  the 
report  and  accounts  as  read. 

The  resolution  was  seconded  and  unanimously  adopted  ;  as  was 
one  re-electing  the  retiring  directors  and  auditors. 
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IVORY  COAST  C0LDFIELD8 

An  extraordinary  general  meeting  or  the  Ivory  Cf>ut  (J^d- 
fields,  Ltd..  was  held  on  Monday,  at  the  Cannon  Street  Hotel, ftr 
the  purpose  of  confirming  the  resolutions  passed  on  tbe  21at  alt., 
deleting  \o.  22  of  the  compiuiv's  articles  of  osaociatioii.  Mr. 
M.  F.  Armstrong  (Chairman  of  the  compaiiyj  presided. 

'I'lie  Chairman  formally  proposed  :    "  "rhat  aiticle  Xo. 
articles  of  association  Undeleted." 

Mr.  R.  D.  Preston  seconded  the  motion. 

The  Secretary,  at  the  request  of  a  sluirvhulder.  nsad  tbe  attide 
it  was  proposed  to  expunge,  namely  :  — "  Xo  call  shaU  exceed  25 
per  cent,  of  the  nominal  amount  of  tlie  sliare,  and  at  least  two 
months  shall  intervene  between  the  time  appointed  for  tbe  p»y- 
meiit  of  one  call  and  that  appointed  for  the  payment  of  eacb 
succeeding  call,    if  any." 

The  Chairman  explained  that  the  call  liad  b«.«n  made  in  oitler 
to  make  the  shares  of  the  compaliy  all  fullv  paid  and  of  the 
same  class.  .\t  present  there  were"  Ss.  shares  m  EnolUKt  and 
fully  paid  shares  abroad,  luid  the  French  and  other  foivign  sbai«- 
holders  were  iuixious  that  there  should  be  only  one  fhare  for  tbe 
purpo.se  of  parity  of  price.  They  had  ursed  the  point  very 
sti-ongly  ou  the  directors,  and  the  latter  thooglit  the  mjoot 
should  be  met.  There  was  no  necessity  for  violeullv  iiu—im 
the  payment  of  the  call,  but  there  could  be  nn  fret-  jeimfy  ia 
the  share  until  it  was  fully  paid.  The  Board  thought  tbe  ahera- 
lion  would  beiietit  the  market  for  the  sliaivs  very  much. 

A  Shareholder:    What  notice  do  you  intend  to  give? 

The  Chairman  :   I  believe  it  is  payable  on  the  14lh  of  Slav. 

Another  SliarehoUlcr  suggested  that  the  Chairman  migft  take 
the  opportunity  of  letting  the  meeting  know  aometbing  in  nfcr- 
eiice  to  the  comi>:iny's  pr*>apecls. 

The  Chairman  said  he  had  intended  to  get  thrangh  tbe  fbtvaj 
part  of  the  business  tint,  but  if  it  were  desiivd,  lie  would  at  ooee 
give  the  shareholders  all  the  information  that  waa  in  the  yomemam 
of  the  Board.  Proceeding,  he  said :  At  the  meeting  on  tbe  Slat 
-April.  I  was  aaked  by  shareholders  wliat  ve  were  going  to  do 
with  the  money  we  had  called  up.  It  seemed  to  me  tbca  tlmt 
from  the  infomiation  placed  nt  the  l1is|»n»l  of  tbe  ahMcboUen 
it  must  be  quite  obvious  that  we  had  opportwutic*  of  aaiiv  |a«fk- 
ubly  nil  the  money,  but  as  it  dors  not  seeM  to  be  so  obriMM  to 


others,  1  will  now  proceed,  if  you  will  ezerdae  a  little  natiiii. 
to  (>oint  out  to  you  what  we  have  to  dn  with  oar  cash.  First,  let 
ine  Kiy  that  ne  are  a  tiiiaiKv  tnul,  formed  to  tinance  miiws 
French  syndicates  in  which  we  aie  shareboMen,  and  tbat  tbne 
syndicates  have  the  griNttesI  passible  siqtport  fnat  tbe  PtcMcb 
ttovernment,  who  are  only  too  glad  to  have  uglMhaieii.  witb  tbatr 
superior  knowledge  of  mlonisation,  lielping  Itcacb  1  iMiiwiM  to 
develop  this  new  ruloiVy.  Now.  Ilitve  syndkstM  aiv  mtecwled 
in  over  200,000  acres  of  land,  nud  I  shall  proceed  to  show,  by 
(|Uoting  the  cables  of  our  engineers.  Imw  large  a  proporliaa  «s 
gold-beanng.  and.  we  believe,  payable. 

I  now  propoite  lo  read  to  you  Mr.  Gnfiitha'  cable  abnal  tbe 
biuiket  and  other  formations.  (Hi  6th  Febngary.  Mr.  iSriflUbs 
cabled  :  — "  Carr  n-porta  important  diacorery  mMie  of  baakel. 
Feet  souk.  28:  width  of  lode  is  3ft.  :  panning  taken  T%bl  metmm 
the  lode  gave  Sua.     8liaft  Xo.   1— Reef  tboroaghlT  expowd.  SfL 
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wide,  parming  2oz.  to  8oz.  As  far  as  we  have  gone,  veins  open- 
ing up  very  well."  Mr.  GriflSths'  remark  on  this  in  the  mail 
received  here  on  the  16th  March  is  as  follows:— "I  personally 
have  not  inspected  this  discovery,  bnt  Dumoulin,  a  thoroughly 
good  man,  corroborates  Carr.  I  would  add  that  there  exists  in 
this  country  a  furruginous  capping  conglomerate.  The  ex- 
perienced engineer  in  banket  would  probably  take  it  to  be  ferru- 
ginous conglomerate  deposit,  which  it  appears  to  be  on  the  sur- 
face. I  have  all  along  had  an  idea  that  within  a  few  feet  this 
iron  cementing  would  change,  and  the  cementing  matter  would 
become  more  free,  resembling  that  of  the  Rand.  According  to 
Carr,  this  appears  to  be  the  case,  and  he  reports  having  come 
across  such  conglomerate  as  I  have  described  on  97,  and  lie  wisely 
decided  to  sink  through  the  capping,  finding,  as  I  liave  stated, 
that  banket  with  free  gold  existed  in  a  bedded  form.  In  addition 
to  this,  Dumoulin  writes  that  he  has  got  11  miles  of  conglomerate 
going  loz.  and  over."  Eleven  miles  of  banket  formation  of 
similar  nature  to  that  of  the  Rand  should  give  sufficient  scope 
to  the  most  untiring  man  that  the  Crown  Reef.  Ferreira,  or  any 
other  mine  could  possibly  produce.  (Hear,  hear.)  If,  then. 
Mr.  Griffiths  had  only  made  this  discovery,  it  would  seem  as  if 
the  company  had  ample  use  for  all  its  money  and  immense  oppor- 
tunities in  the  future ;  but  he  has  done  much  more  than  this :  for 
on  the  permis  which  we  know  as  No.  47,  he  reports  half-a-mile 
of  quartz  reef  assaying  at  least  2oz.  to  the  ton,  and  in  places 
running  up  to  5oz.  or  7oz.     (Applause.) 

On  March  27th,  Mr.  Griflaths  cabled :—"  Marshall  reports 
traced  reef  on  property  47 ;  made  further  discovery.  Consider 
this  very  important.  Ancient  workings  very  extensive ;  quite 
unknown  at  present,  four  furlongs  from  shaft.  Pannings  gives 
splendid  results.  Sinking  as  quickly  as  possible ;  hope  strike 
reef  ten  days."  On  28th  March  we  had  a  cable: — "Marshall 
reports  47  driven  north-east  35ft.  from  new  shaft  30ft.  level ; 
reef  is  trending  north-east.  Reef  is  highly  auriferous ;  most 
valuable  property. — Roche."  On  28th  April  we  liad  the  follow- 
ing: — "No.  47  shaft  No.  2 — Driving  on  the  footwall  side  first 
250  tons  in  sight  estimated  to  produce  2oz.  ;  probably  yield  3oz. 
to  the  ton.  Quartz  reef  is  3ift.  wide  in  the  air  shaft,  showing 
visible  gold,  yielding  5oz.  to  7oz.  per  ton."  Then  on  30th  April 
we  had  the  following  cable :  — "  Have  examined  most  Moreau 
concessions ;  country  more  auriferous  than  Gold  Coast.  Work 
done  up  to  date  47  most  satisfactory.  Visible  gold  in  the  shaft 
and  drive.  Reef  is  4ift.  wide.  Reef  containing  splendid  panning 
ounce ;  two  other  reefs,  property  will  support  minute  inspection. 
Qiiffiths,  Jonchier  satisfied  property  most  valuable." 

iThe  motion  was  then  put  and  unanimously  agreed  to,  and  the 
proceedings   terminated. 


INDIAN    GOLD    MINES. 

The  mines  operating  on  the  Kolar  field  were  severely  handi- 
capped during  the  month  of  April  by  the  shortness  of  water.  On 
April  19,  the  Champion  Reef  cabled  that  the  120-stamp  mill  was 
shut  down,  and  followed  this  up  on  April  24  by  announcing  that 
only  the  50-stamp  mill  was  at  work.  On  May  i  still  worse  news 
came  to  hand,  all  mills  being  then  idle.  The  Ooregum  stopped  its 
cyanide  works  on  April  24,  and  all  circumstances  considered,  the 
decline  in  the  output  was  not  so  serious  as  might  have  been 
looked  for.  The  re-entry  of  the  Coromandel  with  a  two  months' 
crushing  amounting  to  1,118  oz.  is  the  reason  for  this,  as  the 
Champion  Reef  figures  alone  are  4,121  oz.  worse.  Other  returns 
do  not  need  comment,  even  increasing  slightly  in  one  or  two 
instances,  but  th?  Qurrent  month's  statements  will  probably  be 
very  poor. 


Indian  Mining  Returns. 


Kame 
of  Company. 

Balaghat 

Champion   Reef 

Coromandel 

Ooldfields  of  My- 
sore       

Mysore 

Mysore  W.  and 
Wynaad 

Nine  Reefs 

Nundydroog     ... 

Ooregum  ... 


February. 
Tons.        O2. 


March. 
Tons.       O2. 


April. 
Tons.       Oz 


2,020 
",■33 

8zo 
10,650 


2,142 
12,908 


316 

13,038 


2,130 
13  000 


870 
11,300 


2,329 
13,126 

—  1.75° 


2,085 
8,000 


179        240 

13,535    ".085 


3,159 
9,005 
1,118 

182 
13,378 


Total, 
Tons. 

8.335 

45,833 

1,75° 

2,630 

44.435 


1903. 
Oi. 

8,649 

48,498 

1,118 

737 
53,484 


7,500       2,212 


4.340 

5,735 


4,667 
6,551 


4,540 
9,100 


4,677 
7,296 


4.470 
7.125 


4.713 
7.338 


17,850     18,78s 
38,375     28,086 


The  following  table  gives  the  total  monthly  return,  from  the 
Mysore  Field  alone,  for  1902  and  the  previous  five  years  : — 


January     .. 

February    .. 

March 

April 

May 

June 

July 

August 

September 

October 

November 

December 


1897. 
oz. 

29,912 
30,420 
30,807 
31.425 
32,099 
33,008 
32,376 
33,085 
33.371 
34.864 
34.454 
35,158 


oz. 
34.576 
33,060 
33,986 
33,780 
38,471 
35,390 
34,667 
34,464 
34.515 
34,764 
34.468 
35,io« 


1899. 
oz. 

33.360 
33.898 
30,313 
34,546 
35,637 
36,470 
37,179 
38,357 
38,173 

39,795 
39,777 
40,845 


1900. 
oz. 
41,185 
39,338 
40,674 
40,774 
40,0c  I 

39.872 
39,355 
43,763 
41,765 
41,834 
41.772 
44.089 


1901. 
oz. 
42,829 
40,764 
42,73y 
42,038 
43,110 
41,829 
42,071 
42,048 
41,524 
41,670 
41.669 
43.069 


1902. 

oz, 

41,612 

40,053 
41.575 
38,339 


Total 


389,779     415.147       44°.24i»      493.342       504,348       161,569 


Kelly's  Queen  Block.  —  During  the  half-year  ending  Feb- 
ruary 13  last,  3,842  tons  of  stone  were  crushed,  yielding  3,457  bzs. 
Q  dwts.  19  grs.  of  gold,  valued  (less  bank  charges)  at  £11,680  3s.  8d. 
The  sale  of  sand,  slimes,  and  sludges  from  the  above  stone  crushed 
realised  £1,440  9s.  iid.  Two  dividends  of  3d.  each  per  share  were 
paid  during  the  early  part  of  the  half-year,  totalling  £3,600—3  very 
big  drop  from  the  usual.    The  capital  called  up  is  £52,885. 


PUBLIC    INCOME  AND    EXPENDITURE. 

The  following   are   the   receipts   into  and    issues  out    ol    the 
Exchequer  between  April  i,  1902,  and  May  3,  1902  : — 
Revenue  and  Other  Receipts. 


- 

- 

Total  Receipu 
into  the  Ex- 
chequer from 
April  I,  1902,  to 
May  3.  190a. 

Total  Receipt  s^ 
into  the  Ex- 
chequer from 
April   1, 1901,  to 
May  4,  1901. 

Balances,  April  i : 
Bank  of  England 

II     II  M  1  1  1  1  1           1  Its 

8,080,383 
486,564 

£ 

s, 120, 150- 
476,768 

Rbvbnob. 

8,566,947 

5,596,918 

3,409,000 

2,528,000 

1,544,000 

927,000 

380,000 

5,252,000 

1 ,060,000 

270,000 

50,000 

260,067 

2,724,000 

Stamps  ^.. 

Land  Taxand  House  Doty.... 
Fropcrty  and  Income  Tax    .... 

815,000 
345.000 

4  573.000^ 

265,000 

Receipts      from      Suez     Canal 

Shares  and  Sundry  Loans 

Miscellaneous « 

Sir 
358,114 

- 

15,680,067 

13.515.925 

24,247,014 

100,000 
210,000 
160,000 
818,000 
300,000 
424.945 

1,750,000 

19,112,843 

OTHER   RECEIPTS. 

Repayment  of  Advances  for  bullion,  &c 

Under  Telegraph  Acts,  1 892  to  1 899 «  . . . . 

Under  Uganda  Railway  Acts,  1896  and  1900 

Under  Naval  Works  Acts,  1S95  to  1901     

Under  Military  Works  Acts,  1897  to  1901 

Under  Pacific  Cable  Act,  1901       

100,000 

Under  Supplemental  War  Loan  Acts 
By  Issue  of  Consols  under  the  Loan 

,  1900 

Act,  1901.. 

3,229.381 
3^300,000 

Temporary  Advances,  Ways  and  Me 

ans 

2,000,000 

Totals -    - 

28,009,959 

27,742,224 

- 

15,680,067 

» 7,355 
152,000 
378,000 

Paymenu   to    Local    Taxation 
Accounts  :— 

17,793 

Excise    

152,000 

Estate,  &€.,  Duties    

410,000 

Total 

- 

547»355 

579,793 

Total  Revenue,  including  Pay- 
ments to  Local  Taxation  Ac 

- 

16,227,422 

Expenditure  and  Other  Issues. 


- 

Total  Issues 
ODt  of  the  Ex- 
chequer to 
meet  payments 

from 

April  I,   1902,  tc 

May  3, 1902. 

£ 

4,383,362 
722,132 

234.858 
90,000 

'7.34'. 387 

Total  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 

from 

April  1,  1901,  to 

May  4,  1901. 

Expenditure. 
Permanent  Charge  of  Debt    . . 
Interest,  &c.,  on  War  Debt     .. 
Other  Consolidated    Fund 

Payments  to  Local  Taxation 

£ 

£ 

4,397,977 
335 .40s 

244.736 
10,000. 

17,895,161 

Expenditure    

- 

22,77'. 739 

100,000 

825,000 
80,000 

187,445 

22,883,279 

OTHER  ISSUES 

100,000 

For  Treasury  Bills  (net  amount) —  .. 

Under  Telegraph  Acts,  1892101899  

Under  Uganda  Railway  Acts,  1896  and  1900  .. 
Under  Land  Registry  (New  Bldlngs.)  Act,  1900 

141,500 

100,000 

50,000 

Ways  and  Means  Advances  repaid 

500,000 

23,9*4,184 

23,774.779 

Balances  in  Exchequer  :— 

3.703,368 
342,407 

3,691,384 

Bank  of  Ireland ~ » 

276,061 

4.045.775 

3,967,445 

Touls 

> 

28,009,959 

27.742,224 

Treasury,  May  6. 


Sir  Elkanah  Armitage  &  Sons. 
This  cotton-spinning  and  manufacturing  business  experienced  a 
sharp  decline  in  revenue  during  the  twelve  months  to  March  31  as 
against  the  previous  year.  No  profit  and  loss  statement  is  published, 
but  the  net  income,  after  providing  £4,937  for  depreciation,  being 
something  less  than  5  per  cent.,  is  given  at  ;£9,405,  a  drop  of  abont 
£2,600.  Adding  ;£i,796  brought  forward,  there  is  ;tii,20i  to  be 
dealt  with,  and  to  pay  even  an  8  per  cent,  dividend,  that  is  2  per 
cent,  less  than  for  1900,  and  carry  forward  the  reduced  amount  of 
;^i,20i  it  has  been  necessary  to  draw  ;f  2,000  from  the  reserve.  That 
fund,  however,  will  still  stand  at  £68,000,  a  very  satisfactory  figure, 
considering  that  the  capital  is  no  more  than  £150,000,  but  we 
should  like  to  see  more  of  it  kept  out  of  the  business.  As  it  is  the 
company  holds  investments  of  ^20,810  only,  and  the  nature  of 
these  is  not  disclosed.  Stock  is  valued  at  £(>b,y-g,  trading  balances 
are  largely  favourable,  and  ;^io,582  is  held  in  cash  and  bills. 


May  io,  1902. 


TLhc  investors'  TRevfew. 
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MINING    RETURNS. 

Alaska  Treadwell.— Crushed  3g,«8i  tons  ore  ;  eMimated  value, 
$31,988.  Saved  960  tons  sulphurets ;  estimated  value,  845,628. 
Working  expenses,  1S67,X77. 

Associated  Gold  01  W.  A.— Treated  at  sulphide  riiill  4281  torn, 
yielding  by  amalgamation  i,H6s  oz.  ;  cyanide,  1,8690/,.;  concen- 
trates, 309  oz.  ;  05  tons  tailings  yielded  314  oz.  ;  total,  4,35702. 

Balaohat  Gold.— 2,085  'on»  of  quartz  produced  1,928  oz.  ;  1,993 
tons  of  tailings  (cyanide  process!  produced  231  oz.  Total  produc- 
tiort,  2,159  oz. 

Beatrice  (Rhodesia).— Crushed  1,480  tonf,  yielding  1,656  ot., 
estimated  value  ;f5,623. 

BoNsoR  Gold.- Crushed  4,539  tons,  gained  1,809  or- 
Brilliant  Block  Gold.— Estimated  value  of  bullion  produced 
at  cyanide  works,  £4()o. 

Brilliant  and  St.  George  United  Gold— Crushed  2,021 
tons  for  1,160  oz.    Estimated  value  from  cyanide  £2,$^5. 

Britannia  Gold, ^Crushed  410  tons  for  335  oz.  Treated  by 
cyanide  process,  7H0  tons,  yielding  gold  value  ^^615. 

Burma  Ruby. — 100,000  loads  washed,  producing  rubies 'valued 
Rs.  74,000.     Royalties  Ks.  18,000. 

Cassel  Coal.    Output  for  April,  6,917  tons. 

Champion  Reef  Gold  —8,000  tons  of  stone  produced  8,005  oz.  ; 
collected  from  plates,  1,000  oz.     Total  production,  9,005  oz. 

Childe  Harold  Gold.— Mill  crushed  1,705  tons,  yielding  446 oz  , 
1,320  tons  tailings  treated  by  cyanide  yielding  225  oz.— total  671  oz. 

Chinese  ENciNEEKixf;  and  Mining.- Output  of  coal  for  week 
ending  April  26,  18,500  tons. 

Consolidated  Goldkields  of  New  Zealand— Progress  Mines. 
— Crushed  4  470  tons  of  ore,  yieldinc  bullion  value  ^^8,743  ;  expenses, 
;£3.576  ;  profit,  £$.167.  Golden  Fleece.— Crushed  1,205  tons  "f 
ore,  yielding  bullion  value  /■2,S46  ;  expenses,  .^1.470  ;  profit, 
;^l,076.  Wealth  of  Nation?.— Crushed  890  tonsff  ore,  yielding 
bullion  value /i, 901  ;  expenses,  £S3-i  ;  profit,  / 1,066.  Santa  Rosa. 
— Estimated  value  of  metals  extracted  from  company's  properties, 
$18,000  ;  leased  properties,  $2,000  ;  total,  $20,000.  Kiwii  Freehold 
Gold. — 1,205  o'^-  from  1,110  tons. 

CoROMANDEL. — Return  for  two  months  ended  April  30  :  l,75-> 
tons  quariz  crushed,  produced  960  oz.  ;  1,500  tons  tailings  yielded 
157  oz.  ;  total,  1,118  oz. 

Craggiemore  Proprietary.— Crushed  1,000  tons,  cyanided  620 
tons,  for  a  total  yield  of  435  oz. 

Crown  Deep. — Tons  crushed,  9,503,  yield  2,370  oz.  ;  Ions  of  sand 
and  concentrates  treated  by  cyanide,  6,970,  yield  1,727  oz.  ;  tons  of 
slimes  treated,  2,855,  yield  205  oz.  ;  total  yield,  4,302  oz. 

Ci'MHERLAND  NIAGARA  GoLD.— In  14  days  720  tons  of  stone 
crushed,  producing  508  oz.     Tailings  works  recovered  331  oz. 

Day  Dawn  P.  O.  Gold.— No.  i  shaft,  118  tons  60  oz.,  valued  at 
;Ci95  ;  No.  3  shaft.  540  tons  655  oz.,  valued  at  ;^2,292  ;  concentrates 
estimated  value, /: 1 85.  Cvanide  works  :  i,98otons  of  tailings  treated 
produced  bullion  value  /1.23s 

DCKE  United. — Last  week's  return  : — 135  oz. 

Dundee  (Natal)  Coal.— 8,142  tons. 

DURBAN-RooDEPOORT.— Quartz  milled,  6,295  'ons  for  3,289  oz.  ; 
tailings  treated,  4,277  tons  for  1,115  oz. 

Euro  Gold. — 1,157  oz.,  from  2,310  tons  crushed. 

Ferreira  Deep.— Tons  crushed  5,872,  yield  2,330  oz.  ;  tons  of 
sands  and  concentrates  treated  by  cyanide  4.120,  yield  997  oz.  ; 
tons  of  slimes  treated  2,559,  yield  290  oz.     Total,  3,618  oz. 

Geldenhuis  Deep.— Tons  crushed  17,350,  yield  5,079  oz.  ;  tons 
of  sands  and  concentrates  treated  by  cyanide  13,950,  yield 
2,436  oz.  ;  tons  of  slimes  treated  3,104,  yield  336  oz.  Total,  7,851  oz. 

Geldenhuis  Estate.— Crushed  8,955  tons,  obtained  from  mill 
2,584  oz.  ;  from  tailings  by  cyanide,  i,.^?  oz.  ;  from  slimes, 
388  oz.  ;  from  by-products,  48  oz.    Total,  4,604  oz. 

Glen  Deep, — Tons  crushed  5.500,  yield  976 oz.  ;  tons  of  sands 
and  concentrates  treated  by  cyanide  3,550,  yield  1,033  oz.  ;  tons  of 
slimes  treated  1,500,  yield  97  oz.  ;  total  yield  (includmg  fractions) 
2,io7oz. 

Globe  and  Phcenix— Crushed  3,500  tons  of  ore,  yield  2,800 oz.  ; 
cyanide,  tons  treated  2,050,  yield  538  oz.  ;  total,  3,3380/. 

Golden  Horse  Shoe— 6,590  tons,  4,9020/.  ;  3,108  tons  tailings, 
1,610  oz  ;  4,896  tons  slimes,  1,7430/.  ;  167  tons  sulphide  ore,  3.326 
oz.  ;  92  tons  concentrates  and  ore  shipped  to  smelters,  674  oz.  ;  1,156 
tons  sulphide  ore,  3,22()o/,.  ;  total,  154840Z. 

Great  Boulder  Perseverance.  —  Total  bullion  return, 
15,8710/.;  estimated  value,  /'sS.ooo.  Sulphide  plant  treated, 
9,584  tons,  yielding  13,5210/..  Battery  milled  2264  tons,  jielding 
576  OZ.    Tailings  treated  3,822  tons,  yielding  1,774  oz. 

(JREAT  Boulder  Proprietary.— Tons  of  ore  crushed — at  sul- 
phide mill,  5,758  for  10,4600/.  ;  at  battery.  2,5o<)  for  l,2l6oz  ;  con- 
centrates, 102  lor  428  oz.  ;  cyanide  process — ions  treated,  3,630  for 
1,2720/.     Total  yield,  13,3760/.  ;  otimaled  value,  ^43482.' 

Great  Fin(;all. — Tons  of  ore  treated,  5,136  ;  ounces  recovered 
6,385  ;  tons  of  tailings  treated  by  cyanide,  4,000  :  ounces  recovered 
1,815  ;  tons  of  concentrates  smelted.  55 ;  ounces  recavered,  534  ; 
total  ounces,  8  734  ;  estimated  value,  £2S<)6S. 

Golden  Blocks  (T.iitapu!. — Crushed  170  tons,  obtained  149  oz. 

Goldkields  ok  Mysore. — 240  tons  of  ore  milled,  yielding  52  oz. 
Obtained  from  tables  1300/. 

Hainault  Gold —Crushed,  720  tons  of  ore,  yield  503 oz. 

Halk-Mile  Reef.— 610  tons  for  i68  o/.  of  gold. 

Hannan's  Brownhii.l. — Tons  of  ore  treated  by  sulphide  plant, 
2,110  ;  ounces  recovered,  5,289.     Estimated  value,7^i9,(>45. 

Hannan's  Oroya.— Treated  2,285  tons  of  sulphide  ore,  yielding 
2,166  oz. 

Ida  H.  Gold. — 940  tons  crushed,  yielding  9/6  oz.  ;  640  tons 
cyanide,  yielding  I09  o/.  ;  total  1,085  oz.  ;  eslimated  value,  ;^4,i99. 


Ivanhok.— Crashed,  10.455  to"*.  yWding  545a  «  ;  treated  S.KIO 

tons  of  »and.<,  >ielding  2,703  oz.  ;  4,09^.  tons  of  »liroe»,  yielding 
1,957  oz. ;  and  300  tons  concentrates,  yielding  1.0380Z.  Total  oqt- 
put  11,140  oz.,  valued  at  138,876. 

Jibilee  Gold.— 1,562  oz. 

KALiiirRLi  Gold.— Treated  3,000  ton*  for  a  rcfum  of  3,310  01. 

Lake  View  Consols  — <),i92  tons,  6,277  oz. 

Lanolaagtk  Deep— 11,240  ton*  crushed,  yielding  3,6i90Z.; 
9,068  tons  of  sands  and  concentrates,  yielding  1,58901.  ;  2,561  torn 
slimes,  yielding  860/.  ;  total,  4,2950/. 

Le  Rol— 26,c93  tons  of  ore  shipped  to  the  Northern  Sutetter  con- 
taining 8,685  0/.  of  gold,  18,079  oz.  of  silver,  and  706,224  lb.  o< 
copper  ;  gross  value  $268,911. 

Le  Roi  No.  2—6,375  tons ;  contents  3,687  m.  gold,  9,56*  on. 
silver,  175  tons  copper.  Iteturns  from  ore  after  nuking  'Ifdnrtign 
of  all  smelting  charges  amount  to  |6/>,333. 

Matahele  Proprietary.— Camperdown  Mill  crushed  500  tons, 
yielding  256  oz. 

MEsyuiTAL  Mines.— Crushed  T.284  tons  for  360  oz. 

Meyer  and  Charlton.— 1,881  oz.  from  6,200  tons  o(  ore 
crashed  ;  373  oz.  from  cyanide  :  2,754  oz.  total  oatput. 

Moi:nt  Lyell.— From  April  3  to  April  30,  both  days  indosiver 
23, .330  tons  of  ore  treated,  and  in  addition  5,916  tons  of  purchased 
ore  and  metal-t>earing  fluxes.  The  converters  produced  706  tons  of 
blister  copper,  containing— copper,  699  tons  ;  silver,  56,565  oz.  ; 
gold,  l,6()2  oz. 

Mount  MoR(iAN  (Queensland).— Tons  chlorinated,  17,078  ; 
returned,  10,431  oz. 

Mount  Yagahong  E.vploration. — Crushed  660  tons  of  ore  foe 
453  oz. ;  tailings  re-treated  yielded  152  o/.    Total,  605  oz. 

Mount  Zeehan  (Tasmania)  Silver  Lead— Shipped  I30  tons  of 
silver-lead  ore,  containing  about  84  tons  of  lead  and  13,000  oz.  c4 
silver. 

Mysore  Gold. — 11,085    tons   of   quartz    produced   13,277  oz. ;  ■ 
9,675  tons  of  tailings  (cyanide  process)  produced  1,101  oz.     Tota^ 
13,3780/. 

Mysore  West  and  Mysore- Wynaad.— 537  oz.  from  1,900  tons 
of  ore  crushed. 

Natal  Navigation  Collieries.— io,.3oo  tons. 

New  Goch  — 1,123  oz.  from  5,850  tons  crushed,  470  ox.  from 
cyanide,  920  oz.  from  concentrates  ;  2,513  oz.  total  oatput. 

New  Queen  Gold. — ..^525  from  558  tons  cyanide  treated ;  ^£79 
from  tributors. 

New  Ravenswood. — "Crushed  9K0  tons  of  ore,  approximate 
value,  £3,800  ;  200  tons  of  concentrates  and  smelting  ore  produced, 
approximate  value,  £t,6oo.    Approximate  expenditure  £t,trj." 

Northern  Territories  Gold.— Yan  Creek  Mine— Cleaned  op 
after  milling  420  tons,  yielding  188  oz.  value  ^^650.  Howley  mine 
clean  up  after  milling,  1,330  tons  yielding  218  oz.  value  ;£^700. 

Nourse  Deep.— Tons  crushed  6,828,  yield  1,123  o*- :  tons  of  sands 
and  concentrates  treated  by  cyanide,  4,676  ;  tons  of  slimes  treated. 
1,833  ;  yield,  73  oz.  ;  total,  1,931  oz. 

North  White  Feather  Gold.— Mill  crushed  780  tons,  and 
yielded  58^  oz.     Estimated  value,  ;f 2,223. 

NuNDYDRoo<;- 4,470  tons  of  quartz  produced  4,27001.;  5,01^ 
tons  of  tailings  (cyanide  process)  produced  442  oz.  ;  total,  4,7i3oz. 

OoREGUM  Gold. — 7,125  tons  of  stone  produced  5,is64  uz.  ;  9,250 
tons  of  tailings  (cyanide  process)  produced  1,374  ;  total,  7,23802. 

Ottos  Kopje  Diamond.— 24,163  loads  washed,  780  carats  of 
diamonds  won. 

Queen  Cross  Reef  Gold. — Crushed  571  tons  for  1.23602.; 
approximate  value,  _f4,i40. 

Raub  Gold,  Malay  Peninsula. — ^1,300  oz.  ftiMB''3j«ootatoso(* 
crushed.  u:  .  •    '  .  . 

Red  and  White  Rose  Gold. — 1,83802.  from  3,013  tons  crosbcd; 

Rezende.— Crushed,  1,660  Ions  ;  recovered  from  mill.  588  oz.  ; 
recovered  from  tailings  by  cyanide,  106  oz.  ;  total  694  0/  ,  valued  a: 

£2,950. 

St.  George's  Coal  and  Estates  Cojipany.— 5,252  l"o«. 

St.  John  Del  Rey.— Gold  prodac-e  £22.750  ;  yield  per  too,  -57  of 
an  ounce  troy. 

Salisbury  Gold. — T,l6o  oz. 

Seldkwe  Gold.— Crushed  5,250  tons,  produced  3,205  oz.  ;  treated  . 
by  cyanide  6,340  tons,  yielding  1,747  oz. 

S.MEI.TING   AND   REFINING  COMPANY  OK  AUSTRAUA.— The  follOW> 

ing  shipments  were  made  to  England:— Dore  Ijatlion.  cnntaining 
4,2:9  oz.  gold  and  43,200  oz.  silver  ;  278  tons  of  silver  icad  bullioo . 
containing  2,ic6  oz.  gold  ;  and  31,275  oz.  silver  and  222  fooa  of 
matte,  containing  44  oz.  gold,  10,240  oz.  silver,  and  108  lon<  copper.. 
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mines,  1,065  tons  of  copper  ore  averaging  13  per  cent. ;  froni  ttM 
smelters,  225  tons  of  copper  regalus  averaging  46  per  ccut. 

Surprise  Gold  Mining.— 2,775  'ons,  yielding  14320!. 

Tarcooi.a  Blocks.— Crushed  270  tons,  giv  ng  an  avernKc  of  6  oc 

Taitapu  Gold.- Golden  Ridge  Mine,  140  tons  92  o(  ;  Anthill, 
335  tons  129  oz. 

Tomboy  Gold.— Crushed  6,700  tons  ore  yitlding  bnllion  value 
856,000  :  concentrates  shipped,  500  Ions,  estimated  to  reeiize  t^.A^o. 

Twin  Lakes  Placers— Cubic  yards  of  gravel  washed,  30,000  : 
square  yards  of  l)edrock  exposed  7,000  :  square  yards  of  l>edrork 
cleaned  5,,-;oo.    Estimated  value  of  Iwllion  produced,  S3  000. 

Vale  of  Cooi.c.ardik  Gold— Crushed  940  loos  of  ore,  yicMina 
346  oz  ;  cyanide,  treated,  1,025  tons,  yicMing  108  oe.— total  )ieM, 
4S4  oz. ;  approximate  value,  £1,700. 

Village  Main  Reek —4.610  o/. 

Waihi — 11.74610ns  crushed,  yielding  balliop,  indutive  of  oo«- 
centrates,  £40,453. 

White  Feather  "  Reward."— Cyanide  procets.  1,275  loos, 
yielding  t?6oz. 

Zeehan  Montana.— Shipped  375  tons  of  silver  lead  oce,  ootaic* 
ing  about  202  tons  of  lead  and  37,500  cz.  of  silver. 
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TRAMWAY  AND  OMNIBUS  RECEIPTS. 

Home. 
Belfast    Street.— Traffic    receipts    for    week   lending    May     3, 
;^2,6i4,  decrease  £30  ;    aggregate  from  January  I,  £41,266,  decrease 

/2Q'' 

Birmingham  and  Aston.— Traffic  receipts  for  week  ending  May  3, 
£525,  increase  ;£ii  ;  aggregate  from  January.!,  ;f9.o24,  mcrease 

Birmingham  and  Midland.— Traffic  receipts  for  week  ending 
May  2,  £7S5,  increase  £18  ;  aggregate  from  January  1,  .^13,778, 
increase  2^684.  .  ,     , 

Birmingham  City.— Traffic  receipts  for  week  ending  May  3, 
/■4.834,  increase  £3(>s. 

Blessington  and  Poulaphouca.— Traffic  receipts  for  week  endmg 
May  4,    ^11;    increase,  £1  ;   aggregate  from  January  j,  /149  ; 

Bristol'  Tramways  and  Carriage.— Traffic  receipts  for  week 
ending  May  2,  £4,157,  decrease  i:337  ;  aggregate  from  January  i, 
^£74,086,  increase  ;£4,948. 

Burnley  Corporation.— Traffic  receipts  for  week  ending  May  3, 
X687,  increase  ^^236. 

Dublin  and  Blessington.— Traffic  receipts  for  week  ending 
May  4,  ;^i6s,  increase  ;^33  ;  aggregate  from  January  1,  ;^i,854, 
increase  ;^26. 

Dublin  and  Lucan. — Traffic  receipts  for  week  endmg  May  4, 
;{^I07,  decrease  ^^8  ;  aggregate  from  January  i,  ^1,648,  increase 

Dublin  United.— Traffic  receipts  for  week  ending  May  2, 
£4,490,  decrease  ;£io  ;  aggregate  from  January  i,  ;f72,422  ; 
increase  £3,49&- 

Edinburghand  District.— Traffic  receipts  for  week  ending  May  3, 
£3,523,  increase  £406  ;  aggregate  from  January  i,  £59.487,  'in- 
crease £10,480. 

Edinburgh  Street.— Traffic  receipts  for  week  ending  May  3, 
X4.78 

Glasgow.— Traffic  receipts  for  week  ending  May  3,  £2,747, 
decrease  £545  ;  aggregate  from  January  i,  £5i,3i5>  decrease  £2,541. 

Harrow  Road  and  Paddington.— Traffic  receipts  for  week  ending 
May  2,  /257  ;   decrease,  £9. 

London  General  Omnibus.— Traffic  receipts  for  week  ending 
May  3,  £22,978  ;  decrease,  £1,635  ;  aggregate  from  January  i, 
^Xll  524. 

London  Road  Car.— Traffic  receipts  for  week  ending  May  3, 
£7,902  ;  increase,  £139 ;  aggregate  from  January  i,  £125,891  ; 
increase,  £10,500. 

Provincial.— Traffic  receipts  for  week  ending  May  3,  £1,472  ; 
increase,  £138  ;  aggregate   from   January   i,  £26,202  ;    increase, 

Rossendale  Valley.— Traffic  receipts  for  week  ending  May  2, 
£190,  increase  £17. 

South  London. — Traffic  receipts  for  week  ending  May  3, 
£1,293,  decrease  £132;  aggregate  from  January  I,  £21,678  ;  decrease 

Wigan  and  District.— Traffic  receipts  for  week  ending  May  3, 
£364,  decrease  £1 ;  aggregate  from  January  i,  £6,526. 

FOREIGX. 

Anglo-Argentine.— Traffic  receipts  for  week  ending  April  7, 
£4,965,  decrease  £226  ;  aggregate  from  January  i,  £63,967,  decrease 
£6,004. 

Barcelona. — Traffic  receipts  for  week  ending  May  3,  £2,394, 
aggregate  from  January  i,  £37,585,  increase  £7,016. 

Barcelona,  Ensanche  y  Gracia. — Traffic  receipts  for  week  ending 
May  3,  £85  ;  aggregate  from  January  i,  £2,633,  decrease  £159. 

Brisbane. — Traffic  receipts  for  week  ending  March  19,  £2,457, 
increase  £332. 

Brazilian  Street. — Traffic  receipts  for  the  month  of  February, 
Rs.  40,777  ;  decrease  Rs.  3,234. 

Buenos  Ayres  and  Belgrano. — Traffic  receipts  for  the  week 
ending  April  6,  £2,778,  decrease  £223. 

Buenos  Ayres  Grand  National.  —  Traffic  receipts  for  week 
ending  April  5,  ?37,839,  increase  $1,851,  aggregate  increase  from 
April  I,  S798. 

Calais.  —  Traffic  receipts  for  week  ending  May  3,  £174, 
decrease  £6. 

Calcutta. — Traffic  receipts  for  week  ending  May  3,  Rs.  21,765, 
increase  Rs.  2,907  ;  aggregate  from  January  i,  Rs.  398,221,  increase 
Rs.  35,566. 

Carthagena  and  Herrerias. — Traffic  receipts  for  the  month  of 
April,  £4,235,  decrease  £108;  aggregate  from  January  i,  £13,504, 
decrease  £4,116. 

Lombardy  Road. — Traffic  receipts  for  the  month  of  April 
£1,224,  increase  £29 ;  aggregate  from  January  i,  £4,785,  increase 

£V=1- 

Twin  City  Rapid. — Traffic  receipts  for  the  month  of  March, 
$279,382,  increase  $37,169  ;  aggregate  from  January  i,  $796,321, 
increase  §102,254.  Net  traffic  receipts  $151,422,  increase  $25,105; 
aggregate  from  January  i,  S41S.670,  increase  $59,185. 


DIVIDENDS    ANNOUNCED. 

MINING. 
♦  Angelo  Gold. — A  dividend  of  40  per  cent.,  payable  to  European 
shareholders  from  the  London  office,  and  to  the  South  African 
shareholders  from  the  head  office,  Johannesburg,  on  or  about  the 
first  week  in  June. 

Brilliant  and  St.  George  United   Gold.— A  dividend  of  9d, 
per  share,  payable  on  the  22nd  inst. 

Broken  Hill  Proprietary.— a  dividend  for  the  quarter  ending 
May  of  IS.  per  share  payable  on  May  21. 


BREWERIES. 

Lascelles,  Tickneu  and  Co.— a  final  dividend  at  the  rate  of 
12  per  cent,  on  the  ordinary  shares,  making  10  per  cent,  (or  the 
year,  carrying  forward  £l.775- 

Nai.dkr  and  Collyers  Brewery. — A  further  dividend  on  the 
ordinary  shares  at  the  rate  of  20  per  cent,  per  annum  for  the  half- 
year  ended  March  25,  making  15  per  cent,  for  the  year,  and  in 
addition  a  bonus  of  7"^  per  cent.  A  sum  of  £7,000  is  added  to 
reserve,  which  will  tlien  stand  at  £100,000,  £5,000  is  provided 
towards  improvements  to  brewery  and  houses,  and  £6,676  carried 
forward. 

Strettons  Derby. — An  interim  dividend  on  the  ordinary  shares 
at  the  rate  of  7  per  cent,  per  annum  for  the  half-year  ended 
March  31. 

RAILWAYS. 

Donna  Thereza  Christina. — An  interim  dividend  for  the  six 
months  enaed  December  31  at  the  rate  of  10  per  cent,  per  annum 
or  20S.  per  share,  on  the  preferred  shares. 

Nitrate — A  dividend  on  the  ordinary  shares  and  preferred  con- 
verted ordinary  shares  for  the  year  ended  December  31,  at  the  rate 
of  3  per  cent,  per  annum. 

MISCELLANEOUS. 

British  Tea  Table  (1897).  — A  dividend  of  12  per  cent,  on  the 
ordinary  shares. 

BiENOs  Ayres  (New)  Gas. — A  dividend  at  the  rate  of  7  per  cent, 
for  the  year  ended  December  31,  of  which  i\  per  cent,  has  been 
already  paid  as  interim  dividend,  leaving  the  balance  of  4S  percent. 
(9s.  per  share)  to  be  paid  forthwith. 

CoMPAGNiE  Generale  des  Asphaltes  de  FRANCE.— A  further 
payment  of  3s.  per  share  on  the  ordinary  shares,  making,  with  a 
sum  of  4s.  paid  in  October,  7s.  per  share  for  the  year  1901. 

Dalgety  &  Company. — An  interim  dividend  for  the  half-year 
ended  December  31  of  4s.  per  share,  being  at  the  rate  of  8  per  cent. 
per  annum,  payable  on  May  16. 

DoR.M.\N,  Long,  &  Company. — An  interim  dividend  of  2s. 6d.  per 
share  payable  on  June  9. 

Harper's  South  of  England  Automatic. — ^An  interim  dividend 
on  the  ordinary  shares  at  the  rate  of  5  per  cent,  per  annum  for  the 
half-year  ended  February  28,  with  20  per  cent,  of  the  cost  price  of 
the  automatic  machines  written  off  for  depreciation. 

Hotel  St.  Petersboirg,  Paris. — A  dividend  at  the  rate  of 
5  per  cent,  on  the  ordinary  shares  for  the  year  ended  December  31, 
payable  on  the  7th  inst. 

Land  and  Mortgage  of  Egypt.— A  dividend  at  the  rate  of  9  per 
cent,  per  annum  for  the  six  months  ended  March  31,  making  with 
the  interim  dividend  8  per  cent,  for  the  year,  carrying  forward 
£2.310. 

Russian  Petrolei'm  and  Liquid  Fuel. — An  interim  dividend  on 
the  ordinary  shares  at  the  rate  of  15  per  cent,  per  annum  for  the  six 
months  ended  March  13  (February  28,  o.s.). 

Sin  Insurance. — A  final  dividend  in  respect  of  the  year  1901  of 
4s.  6d.  per  share. 

Union  Steam  Ship  of  New  Zealand. — An  interim  dividend  at 
the  rate  of  8s.  per  share  for  the  six  months  ended  March  31  will  be 
payable  to  British  shareholders  on  the  30th  inst. 


RAILWAY  TRAFFIC    RETURNS. 

Foreign 
Argentine  North-Easterx. — Traffic  receipts  for    week    ended 

April  4,  §11,309;  decrease,  $3,306.     Aggregate  from  January  i, 

5137,150  ;  decrease,  $34,546. 
Assam  Bengal  (Chittagong  Section). — Traffic  receipts  lor  week 

ended  April  5,  Rs.  28,854  ;  decrease,  Rs.  4,970.    Aggregate  from 

January  i,  Rs.  4,52,562  ;  decrease,  Rs.  93,145- 
Assam  Bengal  (Gauhati  Section).— Traffic    receipts  for    week 

ended   .\pril  5,  Rs.  6,592  ;    increase,  Rs.  199.    Aggregate    from 

January  i,  Rs.  1,00,465  ;  increase,  Rs.  47,011. 
Bengal  Central  Railway. — Traffic  receipts   for  week    ending 

April    12,     Rs.   16,791  ;    increase,    Rs.   1,893.    Aggregate    from 

January  i,  Rs.  3,24,734  ;  decrease,  Rs.  27,650. 
LucKNOvv  Bareilly  Railway. — Traffic  receipts  for  week  ended 

April    5,   Rs.     32,445 ;    increase,  Rs.  1,933.       Aggregate   from 

January  I,  Rs.  4,14,649  ;  decrease,  Rs.  683. 
Quebec    Central   Railway. — Traffic    receipts  for  4th  week  of 

April,   $18,160  :    increase,    $170.      Aggregate    from  January   i, 

$178,281  ;  increase,  $1,116. 
Rohilkund  and  Ku.maon  Railway.— Traffic   receipts    for    week 

ended    April  5,  iRs.  10,853  ;    decrease,     Rs.  2,712.     Aggregate 

from  January  i,  Rs.  1,13,688  ;  decrease,  Rs.  2,119. 
Salvador    Railway.— Traffic   receipts   for  week  ended  May  3, 

$9,250  ;  increase,  $1,000. 
White  Pass  and  Yukon  Railway.- Traffic  receipts  for  the  week 

ended  April  21  amounted  to  $9,331. 
English. 
Cleator  and  Workington. — Gross  receipts  for  the  week  ending 

May  3,  £1,100  ;  increase,  £50.     Total  receipts  from  January   I 

£19,145  ;  increase,  £1,484. 
Cockermouth  and  Keswick  Railway. — Receipts  for  week  end- 
ing May  3,  £934 ;    increase,  £60.     Aggregate  from  [January  i 

£14,561  ;  increase,  £710. 
East  and  West  Yorkshire  Union  Railw.iys. — Traffic   receipts 

for    week   ended  April   26,   £383  ;   increase,  £60.       Aggregate 

from  January  1,  £.6,676  ;  increase,  £492. 
Liverpool  Overhead  Railway. — Traffic  receipts  for  week  ended 

May  4,  £1,399 ;   decrease,  £233.    .Aggregate    from    January    I, 

£25,238    decrease,  £2,313. 
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Prices  of  Mine  and  Mining  Finance 
Connpanies'  Sliares. 


Shares  £,\  each,  except  where  otherwise  stated. 


&? 

=3 

=a 

H 

'      Kams. 

0 

Nahs. 

S5 

s 

AUSTKALIAN. 


z 

J 

6/- 
* 

9* 

i 

18/6 

s! 

■t| 

li- 

8ft 

J. 

le 

i 
•t 


8} 
5i 
>3i 
2j 

3* 

9\ 

18 

s» 

6 

9« 

3i 

24if 

7} 

3i 

4* 


9j 
8i 

i-dr 

It 


64 

■5S 
3ii 
"I 

6i 


3io 
6/6 

I  HI 

3s 


Associated 4+  I's 

Do.       Northn.  Blocks  2I   -    i 

Brownhill  Extended li 

Burbank's  Birthday S  +  A 

Chaffers   4/ 6/   -   I3 

Cosmopolitan  Proprietary     1 J 

E.  Murchison     -^ 

Golden  Arrow     1/6  —3/ 

Golden     Horseshoe     New 

Shares gi  -    ^ 

Golden  Link    i   -   J 

Great  Boulder,  2/ 18/6+  /3 

Do.       Main  Reef,  10/       } 
Do.        Perseverance    ii^+  a 

Do.        South I 

GreatFingall 85r+    A 

Hainault A 

Hampton  Plains...... I  -  t^ 

Hannan's  Brownhill ^%  -   h 


h/6 
18 
-* 

ft 

1 


Hannan's  Oroya 2^  +tV 

Hannan's  Proprietary  ....  3/ 

Do.     Star    4 

Ivanhoe,  Gold  Corp. 7J  +  "ir 

Ivanhoe  South    3—   -^ 

Kalgurli    31^ 

Lady  Shenton ^ 

Lake  View  Cons     2I 

London&W.  A. Exploration     ife 

North  Boulder,  10/    2/6 

Peak  Hill i|  +  4 

South  Kalgurli    i^-    ^ 

SonsofGwalia  t^+  -Hb 

W.  A.  Goldfields    i^-  J 

Westralia  Mt.  Morgans  ..   7 
White  Feather  Mam  Reef    iV 


Sooth  African. 


Angelo 8} 

Anglo-French  Ex 5tSf  + 

Aurora  West    i  \^-\- 

Bantjes aj  — 

Barnato  Consolidated  ....   4i  — 

Buffelsdoorn  Estate ij 

City  and  Suburban,  ;£4    ..   7^ 

Comet  (N«w) 31'%  - 

Cons.  Goldfields 9S  + 

Do.  Pref.  ....  25/6 

Crown  Reef 18 

De  Beers,  Def.    23ft- 

Do.       Pref. i9tt  + 

Driefontein Sft  — 

Durban  Roodepoort 6     + 

East  Rand  gg 

East  Rand  Extension  ....  3} 

P"erreira    35     + 

Gcldenhuis  Estate    7^   - 

Goch      3^ 

Ginsberg 4^ 

Glencairn 2% 

Griqualand  West   8 

Henderson  s  Transvaal    . .   i{J 

Henry  Nourse    9^ 

Heriot  8 

fagersfontein 26J 

Johannesburg  Con.  In.     .,  3I 
Do.  Water    ....   11^ 

Jubilee y} 

Jumpers    5A 

Kleinfontein    3 


81 

4 

3* 

■]«■ 

4.'. 

1V 

■i 

A 

6 

'3 

.» 

i 

4* 

^^ 

1ft 

^1, 

M'l 

i 

2A 

i 

12^ 

i 

3tt 

A 

■»i 

% 

\ 

h 

81 

a 

1,'. 

68 

4* 

1V5 

2j 

.3t 

2,'. 

sS 

3 

3i 

Knight's 82 

Lancaster 3I 

Langlaagte  Estate ^^.  4^^ 

May  Consolidated.. .... ..   5 

Meyer  and  Charlton 6 

Modderfontein    13     —    ^ 

Mozambique    'i  ""   iV 

New  Primrose 4^—    1^ 

Nigel 3t  -   ^V 

North  Randfontein    ai 

Oceana  Consolidated     ....   af 

Porges-Randfontein sA- 

Rand  Mines  (new) I2w-|-  '^ 

Randfontein    3  tit 

Rietfontein 3^  -   -^g 

Robinson  Gold,  ^^5 11A+  J 

Do.       Randfontein....   i{4-    A^ 

Salisbury 3     —  ^ 

Sheba    i^ 

Simmer  and  Jack,  ;^i   ....   a^-f  -h 

S.  A.  Gold  Trust   8g 

Tati  Conce-ssions    i-^: 

Transvaal  Development  . .   i  ^ 

Transvaal  Gold 3  (V 

Treasury       GjV 

United  Roodepoort 4" 

Van  Ryn y_ 

Vogelstruis 2i 

Wemmcr 13} 

Wes'  Rand     aA 

Wolhuter,  £4 5 j 

Worcester      „    3 

Zambesia  Explor 3^ 


^3^ 


Debp  Levbls. 


Bonanza   6^4-  ^ 

Con.  Deep  Level    i^ 

Crown  Deep    15 j  -(-ij 

Durban  Roodepoort  Deep    3^—   A 

Orldenhuis  Deep   iij 

Nigel  Deep ij 

Nourse  Deep 6j 


Robinson  Deep  (new)  ....  6    +  | 

Roodepoort  Central  Deep  2]^ 

Rose  Deep  9w+  A 

Village  Main^Reef 9i  -   A 


Vogelstruis  Deep 


i 


Rhodssians. 


Bechuanaland  Ex 2^ 

Chartered  B.S.A 3^ 

ClarWsCons g 

Colenbrander 7/0+  0/6! 

Geclong    if 

Glohe  fiPhccnix    4^ 

Lomagunda  Development  sA" 
Mashonalan<1  Aeency  ....  ajj  — 
Matahele  Gold  Reefs  New  3i»,+ 


I  i 

A 

•  A 

7i 

>'6! 

I A 

! 

1 

A 

2ft 

A 

l,i( 

I'l 

1 

Rezende 

Rhodesia,  Ltd 

Do.        Exploration. 

Do.  Goldficldi 

Rice  Hamilton   

United  Rhodesia 

West  Nicholson a  A 

Willoughby 


+  A 


74  + 

t 


•f 


West  Atrican. 


?ar 
pm 

idis 
Apm 

^' 

lid 

Adis 
J  pm 

9 


Abbontiakoon   par 

Abosso    . . ipm 

Akinassi  (New)    par 

Akrokerri  . .  .   -drdis 

Ashanti  Consols,  i/pd.     Spm+iV 
Do.     Goldfields  ....wj  -  j 
Ashanti  Lands  7/6  pd. . .  par 

AshantiSansu  ^    -    i 

Bibiani  fully  pd 2 

British  Gold  Coast  ....  2J  +  J 

ChidaCWassau)   ^dis 

Effuenta     ft 

Fanti  Consolidated    ..   ipm+j^ 
Do.   Corporation   ....     f 


>dis 

i 

4 

H 

5/0 

4i 
ipm 


6& 
4 


Fanti  Mines    ^dis 

Gold  Coast  Agency,  new  aj  +     J 
Gold  Coast  Amalg'm'ted  7I  +     i 
Gold  Coast  and  Ashanti  4      -      ^ 
Gd.Coast(Wassaw)Deep     ^ 
Kumassi  Syndicate   ....  5/ 
L.  &  W.  Af.  G.  Synd.  . .  4 

Offin  River  G.  Est Jpm-   A 

SekondiandTarkwa,, ..   i(    -*     i 
Taquah  and  Abosso  ....   3  (^  —     J 

United  Gold  Coast +8  -    A 

Wassau 64+     ft 

W.  A.  Gold  Trust     ....     ^ 


MlSC«LI.AHBOi;t. 


/9 

sJ 

3/3 

'*. 

8/6 

30/9 

u 

3/ 

66i 
aft 

3/ 

>s/9 
ft 

'A 

'I 

li 

4I 


::::;:  /■- 


Alamillos,  jC^.. 
Anaconda,  $35 

Bala^hfit,  fully  paid i^ 

Brilliant,  St.  (jeorge  s ij    - 

British  Broken  Hill 8/9  + 

Broken  Hill  Proprietary. .31/     + 

Cape  Copper,  ;^2 3I   - 

Champion  keef,  jos.    ...  5A 
Chillagoe  Mining&  Ry...    1/9  - 

Do.         Debs 67 

Copiapo.  yja    33 

Coromandel     3/6  + 

Day  Dawn  Block      iJS/ 

Exploration     i 

Frontino  &  Bolivia x;^ 

liall  Mines,  19s.  paid  ....  af    + 

Libiola,  ;C5 ^A 

Linares,  ;fi3     3J 

Mason  ft  Parrv   ^1 4^ 


1  iS  1 

AI3-/3! 

4 

A 

61, 

/« 

1/6 

6/3 

A 

6/9 

/3' 

.1 

/6 

9     1 
43 
6     ■ 

.76 

/■)' 

> 

1 

16/ 

t 

3« 

3/6 

Mount  Lyell,  ;Cl 3H+   A 

Mount  Lyell,  North    .    .     lA 
Mount  Morgan,  17s.  6d...  4 

Mysore,  los 6^   4-   ^ 

Myscre  Goldfields,  19/    ..    /g  4.  /6 

Do.     West,  10/     6/3    -    /3 

Do.     ^ynaad,  19/    ....  7/     +  /6 

Namaqua,  ;£i    3A+  i 

Nundydroog,  lof  shares  . .    x  () 

Ooregum ai^—  i 

Do.       Pref. aj  +   A 

Rio  Tinlo  /^i       43$   -   ) 

Do.       Pref.  x,5    _ 

St.  John  del  Rey 18/ 

Tharsis,  j^3     5I 

Tolima  "A."  £ '} 

Waihi  Gd  Junction ^4    A 

Waihi  5]    -   i 

Waitekfturi 36+   /6 


F0R£1QN      HAILWAKS 


GROSS  TRArriC  rOK    WESK.       GROSS  TKArnC  TO  DATB. 


Week 

ending 


Amonnt. 


In.  or  Dec. 

on  1900. 

1901. 


a* 


Amoant. 


Alcoy  and  Gandia 
Antofagasta  (Chili)  and 

Bolivia 
Argentine  Gt.  Western 
Algeciras  (GibralUr)  . . 
Bahia  Blanca  and  N.W. 
Buenos  Ayres  &  Pacific 
Buenos  Ayrcs&  Rosario 
Buenos  Ayres  Gt.  Sthn. 
Buenos  Ayres  Western,. 
Buenos  Ayres  Ensenada 
Central  Argentine 
Central  Bahia  .. 
C.  Uruguay  of  Mte.  Vid, 
Do.  Eastern  Ex... 
Do  Northern  Kx. 
Cordoba  Central 

Do.  Northern  Ex. 

Do.  N.W.Argentine  Ex. 
Cordoba  and  Rosario  ... 
Costa  Rica 
Cuban  Central    . . 
Great  West  of  Brazil    . . 
Entre  Rios 

Inter-Oceanic  of  Mexico 
Leopoldina 
Mexican  .. 
Mexican  Central 


Mexican  National 
Mexican  Southern 
Manila     . . 

Nitrate 

Ottoman  .. 

Peruvian  Corporation  . . 
San  Paulo 
South  Behar 
United  Havana.. 
Villa  Maria  and  Rufmo 
Western  of  Havana 
West  Flanders  .. 


May  3 

Ma 
May 

Apr.    j6 

May  4 

•  4 

■  3 


M  4| 

Dec*     I 
May     3( 

'  i 

>  4 
4 

>        41 

.:  ^1 

-Mar.     8j 
May      3, 


P«.l4,5oo+  500 


:   ^1 

Apr.  38 
Mar.*  I 
Apr.  28 
,,  21 
May  3 
Apr.  30T 
May  3) 
Mar.  •  ! 
Apr.      6j 

May     3J 

.:   !| 

Apr.    27 


$635,000 

10,581 

Ps  27,710 

494 
13.818 
■7.333 
40,783 
19732 

449 
29,936 

4.83' 
7^»7 
',543 
662 
2,015 
4.605 
■.3'5 
2,115 
3,634 
7.5'9 
6,129 

■■443 

116,10c 

14.250 

92,900 

$556,019 

ll$623,264 

{214  057 

$18,065 

*'5,737 

■7,675 

3,960 

$417,275 

■7,957 

Rs.  1 0,437 

6,927 

556 

2,390 

3,0]6 


$47, 000 

4.369 

1,002 

553 

3,353 

4,430 

'3.768 

368 

94 

33' 

'i497 

38 

40 

43 

330 

335 

75 

555 

910 

760 

1,080 

87 

20,100 

3,049 

1,600 

i83.933 

:36,864 

■5,675 

1,164 

■7.596 

■,358 

499 

44,735 

4,93« 

1,364 

709 

■57 

35 

76 


9* 


In.orDw 
on  1900- 
S901. 


Ps.  361,900  +Ptgo,o5« 


1,667,000 

388,737 

Pi, 303, 731 

40,548 

486,523 

3  ■  3- 568 

3,065,184 

787,810 

■S.535 

473  3 

53.834 

397,936 

68,663 

33  356 

30,615 

69.445 

16,860 

100,080 

95,830 

338,538 

63,o8r 

79,041 

3.54'.695 

37t,478 

$l,685,'vx, 

6,179.737 

Il$i  648,913 

3,643,144 

$57,073 

§472,043 

■49.^^3 

.      79,378 

$3,889,370 

-    3°3,>45 

Rsi  47.376 

169,041 

8,953 

"4.537 

40,699 


- 

388,000 

— 

■7.48a 

+  P' 77,373 

4.636 

— 

4.44S 

- 

108,866 

+ 

49.586 

+ 

■04.997 

+ 

■.'57 

— 

98^20 

- 

3.938 

+ 

10.836 

+ 

t,8o5 

+ 

I 

- 

•3.075 

— 

5.39S 

— 

4.340 

- 

43,080 

— 

33,141 

+ 

33.463 

+ 

7.744 

+ 

4.4SI 

+- 

20,765 

+ 

7»,502 

+;;■  35,300 

f 

776.3*6 

+ 

439.33s 

+ 

'97.933 

+ 

4- 

3I,»57 

1 

3'7 

+  $289,353 

+ 

33, '36 

- 

4.30s 

4- 

9.«59 

— 

37 

- 

38,173 

+ 

1,373 

For    month  ended.        f  t'or  lortnigbt  cn<iM.  J  Monthly  returtks, 

§  From  July  i,  1901.  II  Net.  **  From  January  i,  1902. 

INDIAN   RAILWAYS. 


GROSS  TRAFFIC  FOR  WEEK. 

GROSS  TRAFFIC  TO  DATE. 

NAMB. 

Week  1                      '  '"■  °'  °"^-  "»j5 
endine  1     Amount.               on           6  J      Amonnt. 
1                          j         '9C1.         Z^, 

In.  or  D«c. 

on 
1901. 

Bengal  rvagpur 
Bengals  N.-W. 
B'mb'y  &  B'roda 
D^.  State  Lines 
Burma    . . 
Delhi  UmBalla 
Kn'it  Indian 
Great    Indian 

Peninsula 
Madras  .. 
South  Indian   .. 
Sthrn.  Mahratta 
West    of    India 

Portuguese   . . 

May.  3 

..      5 
.,       3 
..       3 
,.      5 
..      3 
•  •      3 

Apr.    3 
.,      3 
..      5 

.,      '3 

,.      '2 

K..2  55000^+  Ks,i8.753 
Rs.i  84.130^-  Rs.18.103 
Rs.3  47.000  —Rsi. 12.000 
Rs.5  3S.000  —  Rs.  60,000 
Rs.2.60  071'  + Rs.    1.419 
Rs. 29.500  -      Rs.2.700 
Rs.  15.87.000  +         99,000 

Rs  9.69000+        32.998 

^31,908+          ;£3,3o8 

Rs.2.03.889  +  Rs.  5.289 
R»,2  04  32oi+  Rs.t8.oSo 

RS.16.425+     Rs.8.234 

f 

+ 

KS.49  30.000 

Rs.  27.59.276 
Rs.  59.29  000 
Rs.  99  16.000 
Rs.41  18.704 
Rs.    5.28.103 
R2  56.14,000 

R1.81  25  781 
„     ;£3749'8 
Rs.26  41.015 
R-.  23.72.038 

R».  1.40  589 

+  Rs.    56.789 
+  Rsi  41.864 

-  R.S.  1.76.000 
+    Rs  35.000 
+  RS.1.95.77S 
-Rs.    14,800 
+  RS.7.48.000 

+RS.9.75.963 
+          20.587 
4-  Rs.l.85.33j 

-  R5.1.75.738 

+            4" -553 

*  Foriodays  ended.  t  From  January  r,  1903. 

PNIfED  STAfBS  AND  CANADIAN  MAILvsfAYS. 

j    GROSS   TRAKFIC    FOR   WKKK.     j   GROSS    TRAFFIC,  TO   OATB. 


1  Period 
I  ending. 


Amoant. 


Id.  or  Dec.] 
00  1901. 


Amount. 


'in.  or  Dee 

I    OQ  19^1. 


Canadian  Pacific 
Che.sapeake  &  Ohio 
Chicago  Great  Western. 
Cleveland  Cincinnati  . . 
Denver  &  Rio  Grande. . 
Gr.  Trk,,  Main  Line  .. 
Gr.  Trk.  Western 
Do.  Det.,G.  H.  &  Mil, 
Louisville  &  Nashville.. 
Mis.s.,K.,&  Texas  .. 
Norfolk  &  Western  .. 
Northern  Pacific 
Southern  .. 

St.  Louis  S.  Western   . . 
Wabash 


Apr.  30' 

„  28 

.,  30' 

,.  14 

,,  28 

„  30* 

,.  30' 

..  30" 

..  38 

>.  38 

»  38 

»  14 

„  38 

..  38 

.,  38 


dols.  { 
1 ,050,000;  + 
413,006  4. 
157,612'  - 
3.8,000  + 
268,000  — 

;£l34.487'  + 
^25,070,+ 
;t4,7>3:  + 
776,000  + 
440,000'  + 
468,000  + 
65Q.000I  + 
948,000  + 
«73.oot.|— 
445.000  + 


dols. 

374.000 

53.000 

■5.437 

4,000 

8000 

7,' 87 

3.677 

■7 

99 

63,000 

57,000 

106,000 

41,000 

67,000 

6,000 

31,000 

dols.  I 
3l,O5l,00O| 
13,846,00,, 

6,379.747 
14,757,000 

9  595.ooOj 

1,524,800 

309.394' 

71,319 

35.378,000 

3,881,000 
14,470,000 
31,973.003; 
31,305.000; 

6.181,000 
16,035,000 


dels. 

+5,553.000 
+  1,099,000 
+  573.483 
+  843,000 
+  390,000 
4-  36,903 
+  13,590 
4-  6,763 
43,008,000 
+  931,000 
+  1,048,000 
+  7.033.000 
+  1  319.000 
-  ldo.000 
+  l,3l3/xx> 


*  For  9  days  ended 
MOITTHLY    STATBttBlTTS. 


NET  EARNINGS   FOR  MONTH. 

NET 

EARNINGS  TO  Di^TS. 

NAME. 

Month. 

Amoont.'" 

orDw. 
on 

og 

on 

ioeo-1901. 

1900.1901. 

doU.    i 

dob. 

dols. 

dob. 

Atchison  .. 

Mv. 

3,059,000  + 

3o6.ooo< 

9 

19,318,000 

+  3194,000 

Canadian  Pacific 

„ 

I.OJS.OOO  -r 

107,000 

9 

10,781,000 

Chic,  Mil.,  &S.PaoL. 

,, 

1,367,000'  — 

i96,aac 

9 

la  5-17,000 

+   79d.ooo 

Denver  &  Rio  Grande.. 

t* 

316,000  — 

6S.000 

9 

3,a48,ooo 

+       6,000 

Krie          

905.000  + 

13.000 

9 

11,168,0001 

+'l269,cco 

Gr.  Trk.,  Main  Line   .. 

164,10a  + 

43.300 

3 

367,300 

Grand  Trunk  Western.. 

J, 

■4.503,- 

1,400 

3 

3*  do> 

+        100 

Do.  Det.  G.  H.  &  Mil. 

,, 

5,300  + 

1.300 

3 

16  ao 

+       5.400 

Illinois  Central  .. 

Feb. 

994.000  - 

10,000 

8 

9,016  000 

Louisville  and  Nashville 

j^ 

ioiioaa- 

7'.oco 

9 

7  454.o<o 

Miss.  K.  &  Texas 

„ 

9.6.000  — 

17,000 

% 

t  l,ti3,ooo 

+      41  000 

New  York  Central*      .. 
New  York,  Ont,,&  W. 

NiTr. 

5,784,000  H^ 
114,000  + 

59S.OOO 
13,000 

10 
9 

53,249,000 
1,170,000 

4-  3783,000 

+    38000 

Norfolk  &  Western      .. 

f;i> 

t88,oon;  + 

30,000 

\ 

5469001, 

+    .50,000 

Northern  Pacific 

1,363,000  + 

43  ,000 

13,751,00. 

4-3450,000 

Pennsylvania 
Phil,  &  Reading 

,, 

1,960,000  4- 

"^,541,000  ^' 

r  1,380,0001+ 

14,000 

9 

4,462  OCX 

+     S7,coo 

Mac. 

.01.000 

\ 

8  69«ooc 

1^1485,000 

Southern  Pacific          « 

i«8,6Ab 

aO,038,oOL 

4»>M,ooo 

318,000 

9 

17,394.000 

4-l«<l,.co 

Wah««h 

446,000  4- 

43  000 

9 

4,337  00c 

+  >6.,a» 

Zhc  Jnpcators'  IRcpiew. 


May  10,  1902. 


PUBl-ICATIOWS, 
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The  Bread  Tax. 

On  Tuesday  evening  the  Government  defeated  Sir 
William  Harcourt's  amendment,  which  refused  to  sanc- 
tion this  tax,  by  a  majority  of  io8  in  a  House  of  484. 
That  is  to  say  186  members  of  the  House  of  Commons 
did  not  take  the  trouble  to  record  their  vote  in  a  matter 
vital  to  the  interests  of  the  entire  working  population  of 
this  country  and  to  our  foreign  trade.  Perhaps  a  certain 
proportion  of  these  men  were  cowed  by  the  fiury 
election,  and  skulked  away  in  fear,  but  the  majority  of 
the  unpaired  among  them  probably  absconded  from 
the  division  because  they  feel  no  interest  whatever 
of  a  genuine  description  in  what  concerns  the  true 
well-being  of  the  nation.  Self-seekers,  pelf  hunters, 
weeds  and  windlestraws  of  society,  they  are  in  the 
House  of  Commons  only  to  trifle  and  betray.  On 
public  occasions,  before  their  constituents,  they  retail  a 
number  of  set  phrases  about  patriotism,  the  empire,  the 
greatness  of  the  country,  our  duty  towards  the  colonies, 
the  desirability  of  old  age  pensions  and  stock  platform 
rubbish  or  the  base  coin  of  rhetoric  of  that  description. 
When  their  end  has  been  attained  and  the  deluded 
electorate  returns  them  at  the  top  of  the  poll  they 
revert  to  their  wallowing  in  complete  selfishness,  and 
care  no  more  for  the  real  well-being  of  those 
they  are  supposed  to  represent  than  for  that 
of  the  meanest  nigger  lashed  to  his  task  in 
the  diamond  mines  of  Kimbarley.  Profound  sadness 
overcasts  the  mind  in  contemplating  the  present  condi- 
tion of  representative  institutions  in  this  country.  The 
absence  of  truthfulness,  the  undisguised  mockery  of 
principles,  the  light-hearted  sanctioning  of  additional 
burdens  upon  the  very  poor,  all  these  we  see  ;  and 
manliness,  sincere  independence  of  judgment,  a  desire 
to  do  what  is  just  and  right  as  between  man  and  man, 
consideration  for  the  interests  of  others,  these  are  absent 
in  the  mass,  and  the  few  who  maintain  a  high  standard 


of  political  life  are  to  the  many  objects  'of  derision, 
hatred,  and  simulated  contempt. 

How  long  is  this  abnegation  of  all  that  is  honest  and 
true  to  be  allowed  to  continue  ?  It  is  for  the  nation  to 
answer.  If  it  will  rouse  itself  and  disregard  the  quibbles 
of  the  politician,  the  snivels  of  the  canting  hypocrites 
of  all  descriptions  and  take  a  large  view,  not  merely  of 
its  own  immediate  interests  but  of  the  relations  of  man 
to  man,  and  of  the  home  country  to  its  dependencies,  it 
can  sweep  this  Government  out  of  existence  as  a  heap 
of  loose  sand  is  swept  away  by  the  whirlwind.  There  has 
already  been  a  great  meeting  in  the  Free  Trade  Hall  at 
Manchester  to  protest  against  this  infamous  duty  upon  the 
food  of  the  poor,  a  duty,  small  though  it  seems,  so  cruel 
that,  as  Mr.  John  Redmond  pointed  out,  many  a  miser- 
able family  in  Ireland  whose  total  yearly  expenditure  is 
little  more  than  _£8  will  have  to  pay  6s.  to  the  revenue 
out  of  the  price  of  its  Indian  corn-meal  in  the  form  of 
this  new  tax.  And  it  is  but  the  beginning  of  greater 
evils  to  come.  It  was  not  worth  imposing  for  all  it  will 
actually  bring  in.  It  does  not  even  amount  to  the  sum 
handed  over  to  the  landlords  as  out-door  relief  out  of 
the  taxes  paid  by  the  community.  As  a  mere  source  of 
revenue  it  is  hardly  worth  the  trouble  of  collection,  but 
the  Party  in  power  puts  it  on  as  the  first  step  towards  a 
return  to  crushing  protectionism,  a  protectionism  the 
consequences  of  which  will  be  urban  discontent, 
industrial  confusion,  disorganisation  in  our  foreign 
trade,  increased  effectiveness  in  the  competition 
of  other  nation? — hot  enough  now — and  jealousies, 
bickerings,  probably  cleavages  and  severance  between 
the  mother  country  and  her  dependencies.  Already  the 
Premier  of  the  Canadian  Dominion  has  proclaimed  that 
the  imposition  of  this  corn  duty  may  be  Canada's  oppor- 
tunity. Her  Government  will  probably  demand  exemp- 
tion for  Canadian  grain  in  return  for  concessions  to 
British  produce  in  the  scale  of  the  Dominion's  own 
stupid  tariff.  Endless  misery  and  confusion  are  conse- 
quently likely  to  follow  the  successful  imposition  of  this 
tiny  looking  duty,  of  little  more  than  is.  id.  a  quarter 
upon  wheat.  It  is  a  far-reaching  duty  likewise, 
striking  the  food  of  the  people  at  every  point  ; 
therefore  it  ought  to  be  resisted  on  all  grounds,  the 
selfish  ground  of  the  individual  or  of  the  head  of  the 
family,  who  has  to  earn  his  or  its  daily  bread,  and  the 
high  public  ground  of  inter-Imperial  interests,  as  well  as 
of  the  prosperity  of  that  foreign  trade  by  which  the 
nation  exists.  Let  our  trade  but  be  mortallj-  injured 
and  at  once  our  dense  urban  populations  must  be 
brought  face  to  face  with  starvation.  The  issue  is 
therefore  momentous,  and  it  is  for  the  nation  to  rouse 
itself  and  speak  out.  The  Ministry  is  cowardly  even  as 
its  followers  are.  Confront  it  with  a  determined  "  no  " 
and  it  will  yield  and  skulk  away,  to  bite  its  nails  in 
impotent  rage  and  wait  another  chance. 

It  is  of  little  avail  to  go  over  the  speeches  delivered 
on  Sir  William  Harcourt's  amendment.  His  own  was 
excellent,  f'.ill  of  wisdom  and  rich  in  memories  of  the 
better  past  he  knows  so  well,  and  on  both  evenings 
men  were  found  to  rise  above  Party  considerations  and 
speak  out  against  the  tax.  some  from  considerations  of 
policy  like  Sir  Edgar  Vincent,  others,  like  Sir  Robert 
Reid,  Mr.  Channing,  and  Mr.  John  Redmond,  from  loftier 
motives  of  humanity,  but  it  is  not  in  the  House  of  Commons 
that  the  victory  over  this  tax  or  over  n.ational  extravagance 
as  a  whole  is  to  be  won.  The  people  must  once  more 
awake  and  become  men  capable  of  imposing  their  will 
upon  the  flabby,  self-seeking,  corrupt,  purpceeless,  and 
ignorant  representatives  by  whom  the  national  interests 
are  day  by  day  being  betrayed,  to  oar  ultimate 
destruction  as  a  great  indiustrial  and  commerciai  people. 
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The  Atlantic  Shipping   Bubble 
Connpany. 

Tuesday's  Times  contained  a  rather  heated  statement 
by  the  Right  Hon.  W.  J.  Pirrie,  chairman  of  the  firm  of 
Harlaiid  &  Wolff,  in  which  he  seeks  to  traverse  some  of 
the  criticism  offered  here  upon  the  Atlantic  Shipping 
"ring."  This  "  ring"  owes  its  origin  to  the  efforts  of 
Mr.  J.  P.  Morgan  and  Mr.  Pirrie  so  that  naturally  the 
latter  gentleman,  as  a  British  subject  and  member 
of  the  Irish  Privv  Council,  is  anxious  to  put  the  best 
face  upon  it.  He  begins  by  denying  that  the  White 
Star  line  has  been  very  largely  indebted  to  his  firm  on 
building  account.  It  is  just  the  other  way,  the  White 
Star  line  sometimes  pays  in  advance  to  keep  the 
interest  account  down  between  Harland  &  Wolff  and 
itself,  and  it  always  pays  in  cash,  never  by  acceptances, 
as  some  of  the  other  large  steamship  companies  do. 
This  is  eminently  satisfactory  to  Messrs.  Harland  & 
Wolff,  but  does  not  convince  us  that  the  financial  posi- 
tion of  the  White  Star  Company  is  a  sound  one.  It 
merely  shifts  the  pivot  of  finance.  The  solution  of  the 
mystery  may  perhaps  be  found  in  the  contracts  with 
bankers  excepted  from  the  agreement  with  the  New 
Jersey  Company,  now  the  owner  of  the  line.  In  the 
summary  of  agreements  published  last  week  it  was 
intimated  that  the  whole  business  of  Messrs.  Ismay, 
Imrie,  &  Co.  would  be  purchased,  together  with  the 
Oceanic  Steam  Navigation  Co.,  Limited,  otherwise  the 
White  Star  line,  subject  to  exceptions  in  respect  of 
sundry  items  not  publicly  specified. 

That  the  Atlantic  shipping  trade  has  been  overdone 
is  without  question  ;  indeed,  the  whole  ocean-going 
trade  of  the  world  has  been  over-supplied  with  tonnage, 
as  an  opportune  article  in  the  New  York  Commercial 
Chronicle  reminds  us.  Quoting  from  Lloyds'  Register, 
it  shows  that  the  total  carrying  capacity  of  the  ship- 
owning  nations  of  the  world  has  steadily  increased, 
although  the  number  of  new  ships  built  per  year  has 
not  uniformly  risen.  Until  last  year  the  largest  capacity 
built  in  one  year  by  British  yards  was  1,333,000  tons  in 
1899.  As  recently  as  1897  the  output  was  only  952,000 
tons,  but  in  1901  the  tonnage  built  reached  almost 
1,525,000  tons,  and  there  has  been  a  steady  expansion 
in  the  size  of  the  vessels  built.  Whereas  the  steamers 
of  4,000  tons  or  more  launched  in  the  United  King- 
dom numbered  only  37  in  1892,  only  50  in  1895, 
and  83  in  1898,  in  1900  the  number  rose  to  IJ5, 
and  last  year  the  total  was  140.  There  is  thus  an 
enormous  increase  in  the  carrying  capacity  of  the 
British  mercantile  marine  and,  as  we  have  already 
pointed  out,  we  merely  follow  the  fashion.  In  1897  the 
whole  world's  output  of  new  ships  was  only  1,331,000 
tons,  and  last  year  it  rose  to  2,617,000  tons.  Now  there 
has  been  no  proportionate  increase  in  the  world's  inter- 
change of  commodities  to  employ  this  enormously 
augmented  tonnage.  On  the  contrary,  at  least  in  the 
last  two  years,  international  trade  has  suffered  a  con- 
siderable decline.  Our  own  has  been  less,  so  has  that 
of  Germany,  and  the  United  States  is  also  doing  a 
smaller  business  in  exports  than  it  did  two  years  ago. 
There  is  thus,  as  the  CInonicle  points  out,  no  harmony 
of  movement  between  the  increased  tonnage  of  available 
shipping  and  the  business  to  be  done  by  it. 

The  plain  inference  to  be  drawn  from  this  summary 
is  that  a  crisis  in  the  shipping  trade  was  due,  no  matter 
what  might  be  done  by  the  various  countries  which 
possessed  more  or  less  extensive  mercantile  marines  in 
the  way  of  propping  up  by  shipping  subsidies.  The 
crisis,  however,  has  been  averted,  or  postponed,  by  the 
wars  of  the  last  three  years,  and  especially  by  the 
unending  South  African  conflict.  In  19CO  our  South 
African  war  employed  about  2,500,000  tons  of  shipping 
and  a  consi'derable  draft  was  made  upon  the  resources 
of  various  European  mercantile  marines  by  the  war  in 
China  in  that  same  year.  Likewise  the  United  States 
conflict  in  the  Philippines  has  given  employment  to 
a  number  of  cargo  and  passenger  boats  which  otherwis2 
would  have  found  no  occupation  whatever.  In  spite  of 
ihis  help  from  wars  there  has  been  great  distress  in  the 


Atlantic  carrying  trade.  Last  year's  short  mai;:e  crop 
in  the  United  States  contributed  materially  to  bring 
freights  down  and  they  fell  at  the  port  of  New  York  as 
much  as  five  cents  per  bushel.  In  several  directions 
freight  rates  to  trans-oceanic  countries,  says  the  autho- 
rity we  follow,  broke  no  less  than  30  per  cent,  in  1901 
compared  with  1900.  "  In  the  autumn  it  became  a 
familiar  story  for  iirst-class  ships  to  clear  from  our 
Eastern  harbours  half  in  ballast."  What  that  means 
may  be  guessed  by  comparing  the  statements  here  made 
with  the  general  review  of  United  States  ocean  trade  con- 
ditions in  another  article  published  in  our  present  issue. 
The  Chronicle  mentions  that  on  one  occasion  818,000 
was  paid  to  cancel  a  charter  for  a  large  ocean-going 
vessei  entered  on  at  the  rates  of  six  months  or  so  before, 
and  it  tells  the  story  of  a  German  grain  importer  who, 
finding  his  market  disadvantageous  on  the  arrival  of  a 
vessel  from  the  United  States,  was  able  to  keep  the 
wheat  on  board  during  a  second  trip  of  the  vessel  to 
America  and  back  for  a  less  sum  than  he  would  have 
had  to  pay  if  the  grain  had  been  landed  and  placed  in 
German  storage  warehouses.  It  is  iii  the  midst  of  con- 
ditions such  as  are  indicated  by  these  facts  that  the  new 
shipping  combine  has  been  formed,  and  for  Mr.  W.  J. 
Pirrie  or  anyone  else  to  come  forward  and  endeavour  to 
persuade  the  British  public  that  it,  with  its  audacious 
capitalisation,  is  a  mark  of  progress  and  prosperity,  is 
the  height  of  temerity.  It  is  a  scheme  to  consolidate 
interests  which  are  to-day  in  a  more  or  less  insolvent 
condition,  an  endeavour  to  whip  up  a  trade  that  does 
not  pay,  that  cannot  possibly  pay  under  existing  circum- 
stances with  the  tonnage  available,  and  in  the  face  of 
the  competition  of  tramp  steamers  of  which  there  are, 
one  may  say,  thousands  always  scouring  around  the 
globe  with  the  avidity  of  sharlis  in  the  hope  of  picking 
up  a  cargo. 

Equally  audacious  and  beside  the  mark  is  Mr.  Pirrie's 
assertion  that  the  transfer  of  so  many  British  ships  to  a 
United  States  company,  whose  deed  of  incorporation 
has  been  registered  in  the  State  of  New  Jersey,  can  make 
no  difference  to  the  status  of  the  ships  as  British  owned. 
Apparently,  though,  the  Board  of  Trade  has  accepted 
this  interpretation,  and  the  White  Star  -Company's 
Admiralty  subsidy  is  to  be  continued  for  another  three 
years.  The  ships  nevertheless  are  not  British  any  longer 
and  the  continuance  of  the  payment  of  this  money  is 
simply  a  subsidy  paid  out  of' our  pockets  as  taxpayers  to 
part  of  the  United  States  Atlantic  fleet.  That  is  the 
plain  English  of  the  position,  although  we  do  not  for  a 
moment  suppose  that  Mr.  Gerald  Balfour  has  the  capacity 
to  grasp  what  our  words  mean.  It  is  not  his  fault  that 
he  has  been  thrust  into  a  position  for  which  he  is  totally 
unqtialified,  and  we  should  be  the  last  to  blame  him  for 
never  failing  to  make  a  fool  of  himself  when  commercial 
affairs  come  before  him.  Moreover,  what  has  any  member 
of  the  present  Government  to  do  with  economising  the 
taxes?  These  ships  subsidised  by  us  are  now  American, 
no  matter  what  flag  they  fly — presuming,  i.e.,  that  the 
scheme  can  be  carried  to  completion  and  the  capital 
get  placed.  As  to  this  last  contingency  the  schemers, 
Messrs.  Morgan,  Pirrie,  and  their  associates,  may  rely 
upon  it  that  *he  British  public  will  not  buy  either  the 
shares  or  debentures  of  their  new  company.  The  atti- 
tude of  that  public  is  well  exhibited  by  the  determina- 
tion of  the  shareholders  in  Messrs.  Frederick  Leyland 
&  Co.  to  accept  only  cash  for  what  they  have  sold. 
We  are  not  alarmist  or  vainly  jealous  in  any  sense  in 
making  these  statements.  Provided  the  British  owners 
can  obtain  cash  in  the  States  for  the  scrip  that  some  of 
them  accept  in  part  payment  we,  as  individuals,  shall  be 
all  the  richer,  and  the  effects  of  the  catastroplie  when 
it  does  come  will  fall  upon  our  ambitious  neighbours 
across  the  Atlantic,  leaving  us  in  the  position  to  build 
new  ships  and  pick  up  the  trade  again  when  the 
ricketty  combination  falls  to  pieces.  There  is  conse- 
quently nothing  whatever  to  alarm  anybody  in  this 
impudently  conceived  transaction,  carried  out  by  men 
who  seem  to  think  that  figures  declared  to  be  repre- 
sentative of  "  capital "  have  only  to  be  written  up  to  a 
sufficiently  globular  amount  in  order  to  enforce  success. 
That   is  the  blind  fanaticism  of  the  financier  and  no 
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more  likely  to  lead  to  triumph  than  any  other  form  of 
dementia. 

We  have  been  endeavouring  to  discover  what  has 
been  paid  for  the  White  Star  line  and  Messrs.  Ismay, 
Imrie,  &  Co.'s  business,  but  have  failed.  Accord- 
ing to  q  statement  made  by  the  New  York  correspondent 
of  the  Financial  Xcii's,  the  price  to  be  given  was 
$45,000,000,  as  to  75  per  cent,  in  cash  and  the  balance 
in  stock,  but  this  proportion  does  not  accord  with  the 
statement  in  the  published  agreement,  which  says  that 
the  White  Star  property  and  the  property  of  the 
managing  agents  is  to  be  paid  for  as  to  25  per  cent,  only 
in  cash.  Apparently  the  other  75  per  cent,  is  to  be 
given  in  preferred  stock  at  par,  together  with  a  bonus 
of  37I  per  cent,  additional  in  common  stock,  also 
at  par,  but  what  the  total  amount  of  these  figures 
may  be  we  cannot  guess.  The  only  statements 
actually  made  in  a  plain  form  are  the  commission  given 
to  the  bankers,  §27,500,000,  and  the  cash  paid  to 
Messrs.  Frederick  Leyland  &  Co.  for  118,463  ordinary 
and  58,703  preference  shares  in  that  hne.  As  the 
present  company's  shares  are  all  of  ;^io  par  value  this 
means  that  capital  to  the  amouut  of  ;^i, 77 1,660  is  to  be 
acquired  for  $11,736,000.  Turning  these  dollars  into 
pounds  in  the  rough  way  of  $5  to  the  £  we  get 
;^2,347,2oo  as  the  price  to.  be  handed  over  to  the  pro- 
prietors of  these  shares,  a  sum  which  represents  a  bonus 
to  them  of  ;^577,.S40,  or  to  put  it  in  round  figures 
;^6oo,ooo.  And  we  do  not  know  if  the  line  last  year 
earned  its  depreciation  charges.  Different  prices  seem 
to  be  mentioned  in  different  portions  of  the  contract 
for  the  property  of  the  American  line  and  Rockefeller's 
Atlantic  Transport  line.  One  statement  is  that,  subject 
to  $19,686,000  of  5  per  cent,  bonds  of  the  American  line 
— a  tidy  debt — the  price  is  to  be  $34,158,000,  but  in 
another  paragraph  further  down  the  "  valuation  "  of  the 
American  and  Atlantic  transport  lines,  "  exclusive  of 
new  tonnage  and  of  proper  interest  adjustments,"  is  put 
at  $18,314,000  of  preferred  stock  and  $9,157,000  in 
common  stock  of  the  new  corporation,  with  the  addition 
of  $15,844,000  in  cash  for  "  new  tonnage  and  indebted- 
ness," and  such  further  cash  as  may  be  required  "for 
proper  adjustment  of  interest  at  a  rate  not  exceeding 
6  per  cent."  This  opens  a  wide  latitude  for  paper 
stuffing.  Including  the  debt,  the  capitalisation  of  these 
two  lines  appears  in  one  place  to  be  $53,844,000,  and  in 
the  other  it  comes  to  be  only  $43,315,000,  We  are 
unable,  having  insufficient  details  before  us,  to  reconcile 
the  two  totals,  but  perhaps  the  difference  of  over 
$10,000,000  may  be  plunder  for  the  Rockefellers  or 
something  of  that  kind.  The  whole  scheme,  indeed, 
seems  to  be  full  of  plunder  from  one  end  to  the  other, 
and  it  is  wholly  out  of  our  power  to  imagine  the  circum- 
stances under  which  a  grotesque  financial  structure  of 
this  description  could  possibly  induce  prosperity. 

A  final  word  upon  the  agreement  between  Messrs. 
Harland  &  Wolff  and  the  New  Jersey  company.  Mr. 
Pirrie  is  almost  eloquent  in  defence  of  this  compact  and 
seems  to  feel  insulted  that  anybody  should  venture  to 
question  its  wisdom  ;  but  after  all  what  do  his  state- 
ments amount  to  ?  He  says  that  Harland  &  Wolff  never 
built  for  rivals,  but  it  built  for  the  Union  line  before  it 
united  with  the  Castle  line  in  the  South  African  trade, 
and  appears  generally  to  have  been  at  perfect  liberty  to 
build  for  every  other  shipowner  that  cared  to  give  it  an 
order.  Why  then  was  it  advisable  for  an  independent 
business  to  tie  itself  hand  and  foot  by  an  obviously  one- 
sided compact,  to  the  fortunes  of  this  New  Jersey  Corpo- 
ration ?  The  agreement  is  perfectly  one-sided  because 
the  Corporation  remains  at  liberty  to  build  ships  any- 
where it  pleases.  "  Nothing,"  Clause  5  runs,  "  in  this 
agreement  shall  prevent  the  purchasers  from  operating, 
repairing  or  altering,  reboilering  or  re-engineering  in 
other  shipyards  should  the  builders — i.e.,  Harland  & 
Wolff — "  be  unable  to  undertake  it  within  reasonable 
time,"  reasonable  time  not  being  specified  or  in  any,  the 
most  shadowy,  way  defined.  Also,  in  the  first  clause  of 
all,  there  is  this  sentence — "  nothing  herein  contained 
shall  prevent  the  purchasers — i.e.,  the  New  Jersey 
Corporation — from  placing  orders  for  new  steamers  or 
heavy  repairs  or  alterations,  reboilering  or  re-engineer- 


ing at  shipyards  in  the  United  States."  In  effect,  there- 
fore, the  Morgan- Pirrie  shipowning  combine  located  in 
the  State  of  New  Jersey  is  perfectly  free  to  leave 
Harland  &  Wolff,  but  Harland  &  Wolff  are  bound 
to  the  Corporation  for  a  period  of  ten  years,  and 
must  not  build  or  repair  vessels  for  any  English  com- 
pany whatever.  The  Irish  firm  is  graciously  permitted 
to  work  for  the  Hamburg- American  line,  but  not 
for  any  company  or  private  owner  in  the  United 
Kingdom.  Mr.  I'irrie  is  a  great  patriot,  a  leading 
patriot  in  Ireland,  one  might  say,  and  ambitious,  we 
hear,  to  be  a  leading  one  in  London,  but  unsophisti- 
cated people  encountering  such  facts  as  these  will,  it  is 
to  be  feared,  continue  to  be  possessed  of  grave  doubts 
about  the  quality  of  this  patriotism,  and  still  graver 
about  the  wisdom  of  such  a  bargain.  To  tie  a  great 
business  up  with  the  fortunes  of  a  windy  and  mon- 
strously over-capitalised  foreign  shipping  company  is 
surely  neither  to  exhibit  genuine  patriotism  nor  com- 
mon-sense, and  we  repeat  that  there  must  be  some 
hidden  reason  which  the  disclosed  documents  give  no 
clue  to  for  the  extraordinary  action  this  peculiarly  one- 
sided compact  brings  to  light. 


The  Atlantic  Trade  Handicap. 

One  cannot  long  study  the  behaviour  of  business  men 
without  being  struck  with  the  constant  tendency,  even 
amongst  those  whose  heads  are  reputed  to  be  well  set 
on  and  whose  minds  are  sharpened  to  the  highest  degree 
of  acuteness,  to  fly  off  illogically  at  some  tangent  and  to 
ignore  facts  that  seem  on  the  surface.  To  listen  to 
what  the  average  man  of  business  says,  a  transaction 
like  the  Morgan- Pirrie  Atlantic  liner  oil  tub  "  merger," 
full  of  audacity  as  it  doubtless  is,  might  be  taken  to  mean 
the  decay  and  destruction  of  the  British  mercantile 
marine.  It  does  not  really  portend  anything  of  the 
kind.  One  might  say  that  it  has  nothing  whatever  to 
do  with  the  position  of  that  marine.  It  is  merely  an 
attempt  on  a  gigantic  scale  to  set  at  defiance  the 
natural  laws  governing  commerce  of  every  description, 
and  will  in  due  time  share  the  fate  of  all  such.  Yet  we 
find  a  gentleman  like  Mr.  Edward  Beazley,  chairman  of 
the  Liverpool  Steamship  Owners  Association,  so 
oblivious  to  the  facts  governing  the  Atlantic  trade  that 
he  can  find  nothing  better  to  say  than  to  clamour  for 
more  shipping  subsidies.  Our  shipping  is  subjected 
to  unfair  competition,  he  cries.  We  as  a 
nation  only  give  ;^78,ooo  per  annum  to  ship 
owners  for  Admiralty  rights  over  forty-eight  fast 
steamers,  while  Austria  pays  ^300, 000  per  annum 
in  direct  subsidies,  Hungary  ;£8o,ooo,  and  France 
;^i, 500,000.  Germany  also  liberally  provides  money  to- 
several  of  her  leading  ocean  carrying  lines,  and  the- 
inference  we  are  asked  to  draw  is  that  we  are  being 
driven  from  the  ocean.  There  is  no  justification  in  the 
actual  facts  for  this  wail.  Take  the  most  subsidy- 
burdened  country  of  all,  France,  and  it  will  be  found 
that  her  mercantile  marine,  so  far  from  increasing  in 
prosperity  is  steadily  decaying,  yielding  less  and  less- 
profit,  becoming  a  greater  burden  almost  every  year 
upon  the  nation.  Moreover,  Mr.  Beazley  ignores  the 
fact  that  we  pay  in  postal  subsidies  something  like 
^^750,000  per  annum,  and  yet  in  spite  of  an  enormous 
disbursement  of  this  description  to  the  Peninsular  and 
Oriental  Steamship  Company  alone  that  great  line 
would  have  been  in  a  poor  enough  financial  condition- 
to-day  had  it  not  been  for  the  combination  entered  into- 
between  it  and  other  lines  of  ocean-going  steamerSr 
British  and  foreign,  trading  with  Asia  and  Australia,  by 
help  of  which  rates  are  maintained  and  traffic  distributed. 

It  has  long  been  patent  enough  to  observers  of  the 
Atlantic  shipping  trade  that  the  circumstances  under 
which  the  business  is  carried  on  has  rendered  profit 
upon  it  difficult  and  sometimes  impossible.  As  the 
number  of  swift  passenger  boats  multiplied,  and  as  fresh 
lines  entered  into  competition  for  the  trade,  whether  in 
passengers  or  goods,  it  was  plain  to  everybody  who 
cared  to  look  that  the  result  must  be  loss.  Some 
companies  would  suffer  more  than   others,  but  there 
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was  not  enough  traffic  at  current  rates  to  give  a  profit  to 
all,  and  the  plain  inference  was  that  those  companies 
which  spent  most  in  endeavouring  to  maintain  supremacy 
in  the  trade  might  in  the  end  make  the  biggest  failure. 
That  statement  of  the  position  reveals  the  motive  for  the 
present  combination,  and  it  is  of  no  practical  utility 
to  go  beyond  it  ;  but  there  is  another  reason  forjudging 
that  the  Atlantic  traffic  must  be  essentially  in  a 
rotten  condition,  which  men  like  this  Mr.  Beazley  ignore 
altogether,  and  that  is  the  tariff  created  one-sidedness 
of  the  goods  trade.  We  find  at  hand  a  most  striking 
example  of  this  one-sidedness  in  the  figures  relating  to 
Galveston,  issued  the  other  day  by  the  Foreign  Office 
in  the  report  of  IMr.  Consul  Nugent  upon  the  trade  of 
Texas.  Last  year  the  value  of  the  exports  from 
Galveston  was  about  ;^2 1,000,000,  but  the  value  of  the 
imports  was  only  ^268,000.  The  same  atrocious 
discrepancy  would  not  appear  in  the  statistics  of  all 
United  States  ports,  but  that  they  all  send  out  more 
than  they  take  in  is  an  inevitable  consequence  of  the 
pernicious,  wealth  wasting,  and  trade  throttling  tariff 
policy  of  the  Union.  Just  as  in  Europe,  France, 
Germany,  Italy,  and  Spain,  or  in  South  America  with 
Brazil,  the  Argentine  Republic,  and  other  tariff-laden 
States,  find  their  trade  drift  into  this  one-sided  character, 
the  mischief  being  often  aggravated  by  the  debt- 
fettered  condition  of  the  people. 

What  would  be  the  natural  flow  of  traffic  at  a  port  like 
Galveston  were  there  no  tariff,  were  all  products,  except 
a  few  trifiing,  or  wholly  exotic  articles,  to  be  admitted  as 
freely  there,  as  until  the  other  day  they  were  here  ? 
Surely  the  wants  of  Texas  would  be  supplied  through 
Galveston,  foreign  manufactures  and  raw  produce  would 
arrive  at  the  port,  as  well  as  foreign  wines  and  luxuries, 
in  the  vessels  that  canie  to  carry  away  cotton  and  grain. 
Every  consumer  would  benefit  by  this  freedom  and 
every  local  industry.  The  whole  import  trade  of  the 
Union  would  not  then  be  concentrated  at  New  York, 
Boston,  and  Philadelphia,  to  the  profit  of  a  few  mercantile 
houses,  banks,  and  financiers  ;  it  would  be  distributed 
over  the  v,7hole  sea-board  wherever  a  harbour  could  be 
found  and  an  export  business  set  on  foot.  But,  thanks 
to  the  tariff,  there  is  no  inward  trade  worth  mentioning 
to  a  place  like  Galveston  whose  exports  run  up  to 
_;^2i,ooo,ooo  in  value,  or  to  any  other  secondary  port 
of  the  Union.  Vessels  therefore  arrive  there  in  ballast 
either  from  Europe,  from  New  York  and  Boston,  or 
from  some  port  in  the  south,  in  order  to  load  up  with 
cotton  or  corn,  and  the  consequence  is  that  the  export 
trade  of  Galveston  and  similarly  placed  ports  is  con- 
ducted under  most  unsatisfactory  conditions  both  to  the 
■domestic  producer  and  to  the  shipowner.  When  there 
is  a  demand  for  vessels  to  take  produce  away  freights 
go  up,  to  the  injury  of  the  shipper  ;  and  when  vessels 
are  redundant  freights  go  down,  to  the  loss  of  the  ship- 
owner. Business  can  never  be  healthy,  conducted  under 
conditions  of  this  description,  never  stable,  always  a, 
sort  of  lottery,  and  on  an  average  of  years  we  are  per- 
suaded that  it  has  yielded  no  profit  to  the  Atlantic 
freight  carrier. 

Why  cannot  our  zealots  for  the  "  supremacy "  of 
British  shipping  attack  this  monstrous  evil  and  join 
hands  with  the  distressed  producers  all  the  world  over 
in  a  determined  attempt  to  overthrow  the  monopoly- 
sustaining  system  by  which  their  ocean-carrying  industry 
is  being  bled  to  death  ?  There  would  be  much  more 
sense  in  undertaking  to  bring  about  a  mighty  reform  of 
this  description  than  in  clamouring  for  subsidies  drawn 
from  the  British  taxpayer,  the  payment  of  which  could 
only  aggravate  the  evil,  and  in  the  end,  perhaps, 
strengthen  the  power  of  the  foreign  shipowner  to  estab- 
lish a  close  monopoly  everywhere  in  the  trade.  What- 
ever drives  trade  into  artificial  channels  or  blocks  the 
flow  of  barter  between  nation  and  nation  is  injurious 
to  producers  and  consumers  alike  the  world  over,  and 
must  hurt  tho-;e  who,  as  carriers  merely,  attempt  to 
supply  the  wants  of  the  populations  in  different 
countries.  No  remedy  for  such  a  deep-seated  griev- 
ance will  really  be  afforded  to  owners  of  Atlantic  shipping 
lines  by  this  Morgan- Pirrie  combination,  it  may  prolong 
the  agony  but  it  will  not  prevent  ultimate  insolvency 


any  more  than  subsidies  would,  and  we  should  like  to 
see  shipping  interests  in  this  and  other  countries  adopt- 
ing an  intelligentand  common-sense  view  of  the  troubles 
that  afflict  them.  There  can  be  no  steadily  profitable 
healthy  Atlantic  goods  carrying  trade  while  the  United 
States  maintain  a  ruthless  tariff  against  their  foreign 
customers  ;  while  their  politicians,  in  the  interest  of 
domestic  "rings"  and  monopolies,  insist  that  their  pro- 
ducers shall  be  at  liberty  to  sell  but  not  to  buy.  An 
attitude  of  that  kind  produces  universal  slavery,  and 
after  a  time  the  selling  and  the  bying  alike  will  pass 
under  the  control  of  the  favoured  few,  whose  grasp  on 
affairs  become  universal,  all  appropriating. 


Economic  and    Financial    Notes 
and  Correspondence. 


The  League   of  Liberals  against   Militarism   and 
.Aggression. 

This  organisation  must  not  be  confounded  with  Lord 
Rosebery's  league  of  puppets  called  Liberal.  It  is  an 
altogether  different  and  more  excellent  organisation  and 
did  admirable  service  to  the  cause  of  public  economy 
in  holding  a  general  meeting  on  Monday  last  under  the 
presidency  of  Mr.  Edmund  Robertson  in  the  Westminster 
Palace  Hotel.  The  principal  speaker  was  Lord  Welby, 
an  old  head  of  the  Treasury,  and  his  address  was  so 
carefully  put  together  and  weighty  that  we  trust  it  may 
be  reprinted  in  a  cheap  form  for  circulation  throughout 
the  land.  There  is  no  more  insidious  enemy  of  public 
weal  than  this  modern  spirit  of  militarism,  and  this  league 
formed  to  combat  it  deserves  the  widest  support.  It, 
by  the  month  of  the  chairman  and  the  other  speakers, 
struck  the  right  note  on  Monday  afternoon,  and  that 
recital  of  the  growth  of  ta.xation  made  by  Lord  Welby 
should  prove  a  great  stimulus  to  reflection  amongst  the 
electorate.  Where  does  the  necessity  lie  that  this 
country  should  now  have  to  spend,  as  Lord.  Welby 
calculated,  ;^73, 000,000  on  its  fighting  services  in  time 
of  peace,  when  in  1837  the  total  expenditure  on  these 
services  was  only  ;f  12,000,000  ?  In  the  interval  since 
then  our  population  has  increased  by  fully  65 
per  cent.,  but  this  military  expenditure  represents 
an  increase  of  over  500  per  cent.  Where  is  the 
justification  for  such  a  tremendous  drain  upon  the 
nation's  resources  ?  It  is  a  satire  upon  our  civilisation. 
Instead  of  becoming  better,  or  making  progress  towards 
more  Humane  and  enlightened  habits  the  nations,  our 
own  leading,  are  apparently  becoming  more  Ishmaelitic, 
every  country  is  against  every  other  country  and  all  appa- 
rently strain  at  the  leash  to  tear  each  other's  throats. 
There  must  be  something  wrong  when  this  is  the  con- 
summation of  "  progress"  in  man's  conquest  over  the 
forces  of  nature,  something  vitally  wrong  in  the  spirit  of 
a  nation  w^hich  tamely  sits  down  and  allows  itself  to  be 
plundered  in  this  fashion,  so  that  fighting  services — 
mere  instruments  of  destruction — may  grow  into 
masters,  holding  our  lives,  our  all,  in  their  hands. 

Lord  Welby  told  his  audience,  that  the  normal 
Budget  of  the  nation  has  risen  during  the  past  eight 
years  of  Tory  rule  from  ;^94,728,ooo  to  ;^i45,ooo,ooo. 
That  is  the  peace  Budget.  Add  in  the  cost  of  this 
diabolical  South  African  conflict  and  the  expenditure 
will  exceed  _^20o,000|0O0.  The  worst  of  it  is  that 
South  Africa  appears  now  to  be  an  unending  source  of 
outlay.  Were  "  peace  "  of  a  Brummagem  sort  declared 
in  the  end  of  this  week,  a  garrison,  as  Lord  Welby  also 
was  careful  to  point  out,  of  from  70,000  to  80,000  men 
will  have  to  be  kept  in  South  Africa  at  our  expense  for 
an  indefinite  number  of  years.  Th:.-  means  ;^I5, 000,000 
to  ;^20,ooo,ooo  added  to  our  alreat  y  dead'y  load.  Far 
indeed  are  we  to-day  from  the  Arcadian  state  of  affairs 
depicted  for  our  mockery  and  be''  lyal  by  Sir  Michael 
Hicks-Beach  during  the  fraudulem  v  conducted  General 
Election  in  the  autumn  of  1900.  "  We  had  added  a  terri- 
tory," he  then  declared,  '•  of  vast  value  to  the  Empire  and 
without  imposing  on  it  a  greater  burden  than  it  could 
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bear.  He  felt  confident  a  very  large  sum  would  be 
available  to  be  borrowed," — yes  borrowed,  it  is  always 
borrow,  borrow  with  Sir  Michael — '*  of  course  on  the 
revenues  of  the  Transvaal,  towards  repaying  the 
taxpayers  of  this  country  the  expense  that  had  been 
incurred."  It  is  impossible  to  characterise  in  language 
fit  for  a  civilised  newspaper  such  false  prophesyings  as 
these.  The  most  charitable  thing  we  can  say  is  that 
Sir  Michael's  abilities  have  obviously  been  shockingly 
over-rated  and  that  he  talks  hal)itually  of  things 
he  has  not  been  able  to  understand.  We  cannot 
suppose  that  he  deliberately  intended  to  mislead 
the  nation  in  using  language  of  this  description, 
but  he  must  have  strange  reflections  when  he 
looks  back  upon  them  and  contrasts  them  with  the 
actual  state  of  affairs,  with  the  drain  that  South  Africa 
has  imposed  upon  this  country  and  will  continue  to 
impose  upon  it  for  at  least  a  generation,  unless  en- 
lightened statesmanship  takes  the  place  of  ignorant,  con- 
temptuous, and  selfish  optimism.  Space  does  not  allow 
reference  to  the  speeches  of  Mr.  Robertson,  Mr.  Shaw- 
Lefevre  and  Mr.  J.  A.  Hobson,  the  only  others  reported 
even  in  the  Manchcslci  Guardian,  but  enough  has  been 
said  to  direct  the  attention  of  enlightened  readers  to 
this  league  and  the  excellent  mission  it  has  undertaken. 
Economy,  retrenchment,  a  return  to  the  ways  of  Mr. 
Gladstone,  to  the  spirit  of  Cobden  and  Bright  in 
things  national,  in  domestic  economy,  and  international 
sympathy  and  concord,  that  is  the  watchword.  Im- 
perialism of  the  Jingo  type  is  the  brand  of  Cain,  the 
symbol  of  national  impotence. 

Martinique  and  St.  Vincent. 

Before  catastrophes  like  the  eruptions  of  St.  Pelee  and 
Soufriere  the  mind  is  stunned  and  words  of  sympathy 
vanity.  The  impression  conveyed  to  the  mind  is  one 
of  horror  and  impotence.  The  forces  of  nature  have 
come  into  play  and  wiped  out  between  30,000  and 
40,000  people  in  a  few  moments  or  hours.  Shivering  in 
our  human  insignificance,  all  we  can  do  is  to  help  those 
who  survive  with  food,  clothing,  and  the  means  of 
making  a  new  start  in  life  elsewhere.  Apparently  a 
large  portion  of  the  northern  half  of  the  island  of 
Martinique  is  back  in  a  condition  of  primeval  chaos,  and 
it  is  to  be  feared  that  life  will  be  found  unsafe,  if 
not  impossible,  on  the  smaller  island  of  St.  Vincent 
further  south.  Such  volcanic  activity  has  rarely  been 
recorded  within  the  limits  of  human  history.  So  great 
was  the  energy  of  even  the  smaller  outburst  that  it  is 
estimated  2,000,000  tons  of  dust  from  Soufriere  has 
already  fallen  on  the  island  of  Barbados  alone.  What 
are  we  doing  to  help  the  sufferers  there  and  in 
Martinique  ?  Wihat  have  we  done  practically  to  ex- 
press sympathy  with  France,  whose  loss  is  at  least  ten 
times  greater  than  ours  ?  Martinique  has  a  population 
of  nearly  200,000  souls,  and  it  is  declared  that  30,000 
of  them  have  been  swept  away  into  eternity.  The 
inhabitants  of  St.  Pierre  had,  it  seems,  five  days  warning, 
but  not  unnaturally  thought  the  volcano  was  merely 
going  to  play  for  a  few  days  or  perhaps  weeks  throwing 
up  steam  and  ashes  and  then  to  subside  again.  They 
were  therefore  caught  unawares  and  overwhelmed  by 
fire  in  an  instant.  The  destitution  of  those  who  survive 
and  the  disorganisation  of  business  all  over  the  island, 
throughout  the  Lesser  Antilles,  must  be  stupendous. 
Already  the  United  States,  in  a  noble  spirit  of  benevo- 
lence, have  come  forward  with  practical  help  to  the 
amount,  the  Morning  Leader  says,  of  ;^20o,ooo,  and 
some  of  their  millionaires,  headed  by  Mr.  Frank  Gould, 
are  loading  their  palatial  yachts  with  provisions,  &c., 
to  be  despatched  to  the  scenes  of  disaster.  In  France 
subscriptions  are  pouring  in  to  help  the  sufferers,  and 
the  Government  has  sent  war  ships  and  other  vessels  of 
relief,  by  whose  agency,  and  with  the  aid  of  a  Danish 
cruiser,  4,000  of  the  destitute  have  been  rescued.  When 
a  question  was  asked  in  our  House  of  Commons 
about  this  appalUng  calamity,  Mr.  Balfour  did  not 
seem  to  be  aware  that  anything  particular  had 
happened,  and  all  our  Colonial  Secretary  is  appar- 
ently able  to  do  is  to  write  to  the  Lord   Mayor     of 


the  City  of  London,  requesting  him  to  set  the  begging 
machinery  of  the  Mansion  House  in  operation.  Of 
course,  Lord  Mayor  Dimsdale  obeyed  this  request  with 
alacrity,  and  we  shall  have  the  lists  of  subscriptions 
advertised  at  so  much  a  line  in  the  newspapers,  but  the 
charity  is  cold,  cold.  What  could  a  Government  do 
more  ?  It  itself  is  spending  all  its  strength  and  all  the 
nation's  means  in  the  wholesale  murder  business,  and 
might  be  supposed,  perhaps,  to  be  rather  in  sympathy 
than  otherwise  with  the  destructive  forces  of  nature. 
Nature,  after  all,  can  accomplish  its  work  so  much  more 
thoroughly  than  even  the  most  Imperial  of  Imperial 
Governments.  We  hope  that  private  charity  will  do 
something  to  vindicate  the  good  name  we  as  English- 
men claim  to  possess. 

Slumbering   "  Slubbers." 

What  an  unfortunate  firm  of  auditors,  Messrs.  Jones, 
Crewdson,  &  Youatt  is.  It  must  have  been  created 
under  an  unlucky  star,  for  those  wretched  northern 
combinations  it  sponsored  will  persist  in  falsifying  its 
estimates  and  predictions  of  profits  in  an  altogether  un- 
accountable manner.  Take  the  British  Cotton  and 
Wool  Dyers'  Association  as  an  example.  For  1899  the 
profits  were  ;^i47,i5o,  according  to  the  prospectus,  and 
the  average  for  the  five  years  to  December  31  of  that 
year,  ^^109, 384.  Income  is  always  "  averaged  "  with 
these  concerns,  "  there  is  so  much  difficulty  in  setting  it 
out  separately  because  of  the  various  dates  at  which  the 
books  are  closed,  you  know."  But  if  in  those  five  years 
the  revenue  ever  fell  to  the  level  it  has  reached  since  the 
conglomeration  was  brought  into  being,  it  requires  the 
imagination  of  a  Rougemont  to  realise  the  heights  to 
which  it  must  have  soared  in  some  of  the  "  prosperous  " 
periods.  For  the  fifteen  months  ended  March  31, 
1900,  the  profit  worked  out  at  ;^87,566,  or,  say,  ;^7o,ooo 
per  annum,  less  than  half  the  prospectus  promise  ;  but 
those  who  yet  and  after  all  shared  in  the  directorial 
optimism  that  when  trade  returned  to  a  normal  con- 
dition the  capitalisation  of  the  undertaking  would  be 
justified,  will  find  the  latest  report  particularly  cheerless 
study.  A  mere  advance  of  a  few  hundred  pounds  to 
;^7i,549  is  the  best  the  directors  can  show  for 
the  twelve  months  closed  on  March  31,  and  although 
some  benefit  was  received  from  the  ;^i2,529  brought  in 
from  previous  account,  there  is  again  no  dividend  for 
the  unfortunate  shareholders.  The  total  balance,  inclu- 
sive of  interest  and  transfer  fees,  amounts  to  ;^85,76o, 
from  which  administration  charges  absorb  ;^I3,382^ 
accountancy  and  other  professional  charges  ;^903, 
interest  on  loan  _^9,69i — a  heavy  and  significant  item — 
and  debenture  interest  ;^24,769.  This  leaves  ;^37.oi4, 
and  as  the  directors  see  fit  to  write  off  the  whole  of  the 
preliminary  expenses,  having,  doubtless,  come  to  the 
conclusion  that  there  is  quite  enough  intangible  matter 
in  the  balance-sheet  without  that,  there  is  a  mere 
;^22,2i9  left.  It  would  hardly  be  worth  while  to  incur 
the  cost  of  posting  the  dividend  this  mighty  sum  would 
provide,  and  therefore  it  goes  to  give  a  helping  hand  to 
the  current  year's  accounts.  There  is  apparently  no 
literary  genius  on  the  company's  staff,  and  the  excuses 
for  this  miserable  fiasco  are  merely  of  the  usual  "  kept 
in  stock  "  order.  The  directors,  for  instance,  have  to 
report  that  "  one  section  of  the  dyeing  trade  has  not 
regained  its  normal  condition  ;  for,  although  the  wool- 
dyeing  branch  shows  a  considerable  improvement,  the 
cotton- dyeing  trade  has  for  the  greater  portion  of  the 
year  been  in  a  very  depressed  state." 

"  During  the  last  few  months  there  has  been  an  iip- 
provement  in  the  cotton-dyeing  branch,  and  the  wool- 
dyeing  branch  has  maintained  its  improved  position. 
Your  directors,  therefore,  look  forward  with  consider- 
able hope  to  the  results  of  the  current  year's  working." 
That  normal  condition  is  taking  a  long  time  to  put  in 
an  appearance,  and  meanwhile  we  may  as  well  have  a 
glance  at  tTie  balance-sheet.  Issued  share  capital  has 
risen  ,^49,204  to  ;^i, 271,684,  and  the  debenture  capital 
about  £100  to  ;^62o,ooo,  probably  in  connection 
with  the  acquisition  of  the  Mercerising  Company. 
Creditors     on    open     accounts    have     been    reduced 
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from  £giA(>7  to  £'i9,9^7>  a"^  l^ans  from  vendors 
paid  off  to  the  extent  of  ;^35,42i,  but  they  still 
stand  at  the  heavy  amount  of  ^204,628,  making 
the  total  indebtedness  on  debentures  and  loans 
^£■824,628,  against  a  share  capital  issued  of  ;^i, 271,684, 
not  at  all  an  auspicious  proportion.  On  the  debit  side 
the  absurd  amount  of  ^20,000  is  allowed  as  deprecia- 
tion on  properties  valued  at  ;^i, 888,032,  including  the 
addition  of  the  year.  Stock-in-trade,  ;^9i,423,  shows  a 
reduction  of  ;^33,779,  while  sundry  debtors,  ;^i43,53ii 
are  still  largely  in  excess  of  the  trade  creditors.  There 
is,  however,  a  drop  of  ;^28,9i9  in  the  cash,  which  now 
amounts  to  the  delightful  sum  of  ;^io,535.  Last  year 
the  Bradford  Dyers'  Association  owed  ;^45,573  on 
loan,  including  interest,  but  now  the  item  appears 
as  "  Bradford  Dyers'  Association,  Limited,  amount 
paid  in  respect  of  forthcoming  issue  of  shares 
interest  thereon,  ;^47,090."  Some  light  might  with 
with  advantage  be  thrown  on  this  curious  transaction. 
Fortunately,  the  public  did  not  fall  a  ready  victim  to 
the  "  tempting "  prospectus  bait,  and,  so  far  as  is 
known,  is  involved  but  little.  We  will,  however,  have 
another  glance  at  the  share  list  presently,  and  it  will 
give  us  considerable  pleasure  to  still  find  most  o£  the 
shares  in  the  vendors'  names.  Heroism  of  that  sort 
always  excites  our  warm  approval. 

Australian  Wool. 

No  contribution  on  this  subject  is  more  valuable  than 
that  Mr.  Edmund  Jowett  contributes  annually  to  the 
Ausiralcisian  Insurance  and  Banking  Recoid.  Into  the 
ups  and  downs  of  the  prices  of  wool  it  is  not  our 
present  purpose  to  enter.  They  have  been  remarkable, 
especially  in  the  cross-bred  wools,  are  even  now  dis- 
astrously low,  and  changes  may  arise  in  consequence 
of  this  depression  that  would  take  up  too  much  of  our 
space  to  discuss.  The  immediately  interesting  points 
to  a  financial  journalist  are  the  grave  prospects  of 
the  Australasian  wool  crop  and  the  state  of  the  pastoral 
industry  as  indicated  by  the  number  and  the  condition 
of  the  flocks.  As  regards  the  first  of  these  Mr.  Jowett 
estimates  that  the  value  of  the  1900  clip  was 
;^i7,6oo,ooo.  It  amounted  to  1,646,000  bales,  and  that 
figure  is  expected  to  be  slightly  exceeded  by  the  clip  of 
1901  which,  it  is  further  hoped,  may  sell  at  substantially 
better  prices.  He  puts  the  later  crop  at  1,675,000 
bales  and  values  it  at  ;^i2  per  bale,  or  ;^2o,ioo,ooo.  As 
recently  as  1899- 1900  the  clip,  although  then  only 
1,600,000  bales,  was  worth  ;^26, 104,000,  and  in 
no  year  from  1892-3  down  to  1900 -i  did 
the  value  fall  much  below  ;^22,ooo,ooo.  It  may 
therefore  be  guessed  to  what  extent  Australasian 
prosperity  has  been  checked  by  the  recent  shrinkage 
in  production  and  prices,  but  there  has  been  a  fall  of 
SSi  per  cent,  in  the  numbers  of  the  sheep  on  Australian 
runs  alone  between  1891  and  1900.  In  the  former  of 
these  years  the  numbers  amounted  to  106,322,000,  and  in 
1 900  they  had  fallen  to  70,603,000  a  decrease  of  35,7 1 9,000. 
It  is  to  be  feared  that  this  decline  is  not  yet  at  an  end, 
for  the  account  given  by  this  writer  of  the  state  of  large 
areas  in  New  South  Wales  and  Queensland  is  most 
lamentable.  A  very  large  area  in  those  districts,  he 
says,  is  now  unable  to  carry  more  than  one-fourth  of 
the  stock  it  formerly  sustained.  The  consequence 
js  great  difficulties  with  the  squatters  who  rent 
such  arid  lands,  and  I'le  Government  of  New 
South  Wales  has  already  recognised  the  inability 
of  the  tenants  to  continu :  paying  the  rents  settled 
upon  by  giving  them  not  only  reductions  of  rent, 
but  extensions  of  leases  on  very  easy  terms.  Queensland 
has  not  followed  this  good  example  in  any  generous  or 
enlightened  manner,  but  the  hope  is  expressed  that  her 
"  Philp  Government "  just  returned  to  power  for  another 
three  years  with  a  good  working  majority  may  hear 
reason  and  do  what  is  just.  There  must  be  a  large 
amount  of  banking  and  mortgage  company  credit  in- 
volved in  the  misfortunes  of  these  drought-scourged 
squatters  who  have  struggled  on  and  paid  rents,  hitherto 
mostly  by  borrowed  money,  in  the  hope  that  the 
Government  would  before  long  come  to  their  relief. 


It  remains  to  be  seen  whether  that  relief  is  now  too 
late  to  do  any  good.  But  while  the  assets  of  these 
settlements  thus  diminish,  their  debts  increase. 

United  States  Foreign  Trade  in  1901. 

Most  of  the  facts  have  already  been  given  by  us  in 
more  than  one  form,  but  the  summary  of  our  Consul 
General  at  New  York,  Sir  P.  Anderson,  is  handy  and 
useful  and  some  repetition  of  the  leading  iigur.;s  from 
his  pamphlet,  just  issued  by  our  Foreign  Offic:,  may 
prove  interesting  in  present  circumstances.  The  most 
striking  fact,  of  course,  is  the  great  discrepancy  between 
the  value  of  United  States  exports  and  imports.  Last 
year  exports  fell  off  about  ;^2,5oo,ooo,  but  the  total  was 
still  upwards  of  ^^293, 000,000.  Imports,  on  the  other 
hand,  increased  by  upwards  of  ^10,000,000  to  a 
total  of  ;^ 1 76,084,000.  Even  so  the  excess  of  exports 
over  imports  was  about  ;^i  17,000,000.  Put  this  in  the 
crudest  way  imaginable  and  the  exporter  of  American 
wheat,  cotton,  beef,  and  iron  and  steel,  or  other  raw  or 
half-raw  products  forming  the  staples  of  U.S.  trade  got 
back  only  about  sixty  cents  for  his  dollar.  This  cannot 
be  looked  upon  as  a  profitable  business,  and  it  is  to  be 
presumed  that  the  values  entered  for  exports  at  the 
ports  of  the  Union  were  less  than  the  values  realised  in 
Europe  or  wherever  the  goods  went.  In  other  words, 
the  imports  represented  really  a  less  return  ufo.T  the 
exports  than  the  actual  figures  display,  even  assuming 
that  import  values  have  the  cost  of  freight  and  insurance 
added  to  the  invoice  price.  This  may  or  may  not  be 
the  case,  but  as  they  stand  the  figures  are  significant  of 
a  tremendous  drain  upon  the  people  of  the  Union,  not 
of  abounding  prosperity.  Their  economists  are  for  the 
most  part  still  possessed  with  a  notion,  which  is  really 
an  infatuated  delusion,  that  the  more  they  export  and 
the  less  they  import  the  richer  they  grow,  but  that  is 
not  the  way  in  which  an  individual  trader  carries  on  his 
business.  A  man  with  a  shop  who  has  goods  to  sell 
expects  at  the  end  of  the  year  to  have  a  larger  amount 
in  stock,  cash,  or  other  property  in  his  possession  than 
he  had  at  the  beginning,  otherwise  his  business  cannot 
have  been  profitable.  Why  should  the  position  of  a 
nation's  trade  be  different  from  that  of  an  individual's  ? 
There  is  no  real  reason.  The  whole  •'  favourable  trade 
balance"  legend  is  a  delusion  skilfully  fostered  and 
maintained  in  the  interests  of  the  monopolists  by  whom 
the  United  States  people  are  exploited  and  bled.  We 
do  not  believe  in  the  permanence  of  any  wave  of 
prosperity  in  the  American  Union  when  that  wave  finds 
its  origin  in  a  trade  discrepancy  of  this  kind. 

But,  it  will  be  said,  the  United  States  have  been 
enormously  prosperous  in  the  past  few  years,  and  that 
1901  showed  no  diminution  in  this  prosperity.  This  is 
true  in  a  sense,  but  it  is  a  financier's  prosperity  not  that 
of  the  trader  and  the  community  at  large.  Examine 
the  facts  with  reference  to  such  an  organisation  as  the 
United  States  Steel  Corporation,  whose  inception  and 
structure  are  dealt  with  in  outline  by  Sir  Percy  Anderson. 
Did  that  arise  out  of  a  genuine  demand  on  the  part  of 
the  United  States  people  as  a  whole  for  a  portentous 
organisation  created  to  monopolise,  as  far  as  possible,  the 
production  of  iron  and  steel  ?  No,  it  arose  first  of  all 
from  the  determination  of  certam  rivals  to  combine 
together  for  the  purpose  of  maintaining  prices. 
Competition  was  threatened,  Mr.  Carnegie  was  going 
to  build  a  tube-making  mill,  and  it  was  found  advisable 
to  coalesce  rival  interests  in  order  the  more  effectually 
to  plunder  the  community.  This  done,  it  further 
became  necessary  to  create  customers,  and  that  also  was 
done  by  the  simple  expedient  of  stimulating  railway 
construction  and  the  improvement  of  existing  railways 
by  fresh  issues  of  capital.  Money  was  borrowed  or  stocks 
sold  to  the  public  or  the  banks,  the  financiers,  and  the 
disease-bred  trust  companies  in  order  to  provide  the 
means  to  pay  for  materials  ordered  from  the  United  States 
Steel  Corporation.  The  prosperity  was  thus  to  no  small 
extent  the  product  of  operations  in  credit,  and  accord- 
ingly we  find  the  liabilities  of  the  public  to  bankers  and 
trust  companies  now  swelling  out  to  unprecedented 
proportions   and    bankers   themselves    clamorous    for 
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more  paper  money.  What  the  railroad  corporations 
did  other  organisations  great  and  small  imitated,  and 
we,  therefore,  arrive  at  a  condition  of  simulated  and 
forced  prosperity  not  at  all  the  product  of  the  natural, 
ordinary  and  inevitable  demand  that  might  be  expected 
to  arise 'from  a  wealthy  community  desirous  of  supplying 
its  requirements.  The  whole  position  is,  therefore, 
artificial  from  that  of  the  country's  foreign  trade 
down  to  the  smallest  private  interest  which  supplies 
its  wants  by  a  recourse  to  instruments  of  credit. 
No  wonder  that  the  operations  of  the  New  York 
Bankers'  Clearing  House  mounted  to  stupendous 
and  altogether  unprecedented  figures  in  1901.  It  not 
only  had  to  deal  with  the  magnificent  and  over- 
awing capitalisation  of  the  United  States  Steel  Trust, 
but  with  hundreds  of  other  credit  operations,  all 
demanding  the  intervention  of  the  bank  and  trust  com- 
pany to  facilitate  their  functioning.  It  is  impossible  to 
conceive  a  state  of  affairs  more  hollow  and  artificial,  but 
we  shall  by-and-by,  when  the  inevitable  reaction  comes 
and  has  run  its  course,  discover  perhaps  how  much  of 
the  real  wealth  of  the  nation  has  been  devoured, 
absolutely  destroyed,  in  the  feverish  speculative  out- 
bursts and  forcing-house  progress  of  the  past  three 
years. 

The  Le  Roi  Fizzle. 

We  said  a  fortnight  ago  that  Le  Roi  was  as  dead  as 
Queen  Anne,  and  incline  to  believe  now  that,  as  a  mine, 
it  is  as  extinct  as  the  Great  Auk.     The  circular  issued 
by  the  directors  on  Wednesday  leaves  little  doubt  upon 
the    point,    and   the    position    could   hardly   be   more 
serious.     It  was  evident  all  along  tha'  there  must  have 
been  some  reason  of  weight  for  the  haste  with  which 
the     board     communicated    to    the    shareholders    the 
contents  of  Mr.  Mackenzie's  cablegram,  notwithstanding 
his  request  that  all  action  should  be  postponed  until  the 
receipt  of  his  explanatory  letter.     We  know  now  that 
the  object  was,  like   that  of  certain  despatches  which 
shall   be   nameless,  to   break   the   force   of    a   terrible 
blow.      Briefly    no    more    profits    need    be    expected 
from   the    mine,   and    the    total  liabilities  exceed   the 
net     assets      of      the      company      by      no      less      a 
sum   than    $200,000.      The    sensational    character    of 
this   announcement   is   not   mitigated   by   the   indirect 
attempt,  contemptible  as  well  as  useless,  to  place  the 
blame   upon    the   shoulders   of   Mr.   Mackenzie.     It   is 
impossible  at  present  to  apportion  the  responsibility  for 
the  catastrophe,  but  even  if  Mr.  Mackenzie  did,  in  his 
last  monthly  statement  of  the  financial  position  of  the 
company,  state  "  the  assets  in  excess  of  bank  indebted- 
ness at  March  31  to  be  863,000  (approximately),"  that 
fact  does  not  acquit  the  directors  of  blame,  for  they 
should  have  known — as  they  admit  they  know  now — 
what  the  real  financial   position   of  the  company  was. 
There  is  something  audaciously  cool  in  the  announce- 
ment that  no  profits  have  been  made  since  November  30 
last.      Why,    in   that  very    week    we   stated   that    l\ir. 
Whitaker   Wright  had   received,  five   days   before  his 
resignation,   a   private   report   on   the    mine   from   the 
manager  which  has  been  carefully  bottled-up  ever  since  ! 
What  was  in  that  report?     Nothing  good,  we  may  be 
certain,    or    it    would    have    been    speedily   given    to 
the    world.       Have     the     "insiders"     been     steadily 
unloading     since?       The     loss     to     the    public    has 
been    great,   for    the    shares    have    fallen   since   that 
date    from    8   to     ij,    at    which    they    stand    to-day. 
Farcical  it  would  be  to  suggest  that  somebody  did  not 
know  the  reason,  and  "got  out"  in  time.      We  hope 
the   shareholders,  when  called  together  as  they  are  to 
be,  will  insist  upon  a   complete    investigation,    and   a 
rigorous  unmasking  of  those  who  are  responsible  for  the 
present  position. 

The  essential  parts  of  the  secretary's  circular,  issued 
on  Tuesday,  are  as  follows  : — 

The  correspondence  here  mentioned  [see  The  Investors'  Review 
May  3  last]  has  come  to  hand,  and  includes  a  report  made  by  the 
smelter  manager.  Mr.  M.ickenzie  has  also  cabled  the  result  of  the 
clean-up  at  Northport,  which  shows  the  losses  in  smelting  to  be  22 
per  cent,  of  the  copper  contents  and  2  per  cent,  of  the  silver  con" 
tents  of  the  ore  treated.  Since  November  30  the  value  of  the  metals 
not  recovered  amounts  to  $108,000.    Mr.  Mackenzie,  in  estimating 


profits,  has  apparently  made  no  allowance  for  these  losses  ;  in  reality, 
therefore,  no  profits  have  been  made. 

The  smelter  manager  reports  that  the  extraction  cannot  be 
improved,  and  that  it  is  quite  as  good  as  any  obtained  by  other 
smeltmg  works  treating  ore  of  similar  grade  and  character.  He 
a  so  states  plainly  that  to  smelt  Le  Koi  ore  (of  the  present  grade) 
alone,  with  present  prices  of  copper  and  coke,  will  leave  a  very 
small  profit,  if  any.  Mr.  Mackenzie,  in  his  last  monthly  statement 
ot  the  financial  position  of  the  company,  gives  assets  in  excess  of 
bank  indebtedness  at  March  31  to  be  $63,000  (approximately).  He 
now  informs  us  by  cable  that  at  April  30  the  total  liabilities  exceed 
the  net  assets  by  $200,000  because,  in  addition  to  the  $108,000 
a  ready  mentioned  as  the  value  of  the  metals  not  recovered,  the 
clean-up  shows  a  reduction  in  the  value  of  the  stock-in-hand  of 
5149,509 

The  situ.i'ion  is  therefore  a  very  serious  one.  The  directors  are 
in  cable  co.imunication  with  the  manager,  with  a  view  to  making 
the  most  satisfactory  arrangements  for  the  immediate  future  ;  at 
the  same  time  they  feel  the  only  course  open  to  them  is  to  call  the 
shareholders  together,  and  this  will  be  done  as  soon  as  possible.— 
By  order  of  the  board, 

Leonard  C.  F.  Rohson,  Secretary. 

Le  Roi  No.  2.— The  secretary  of  Le  Roi  No.  2, 
Limited,  on  Thursday  issued  the  following  to  the  share- 
holders : ; 

In  consequence  of  the  circular  issued  by  Le  Roi  Mining  Com- 
pany on  the  13th  inst.,  the  following  cable  was  yesterday  (t4th 
inst.)  despatched  to  Mr.  Bernard  MacDonald  :— 

"  Le  Roi  board  of  directors  have  issued  hopeless  circular  to 
shareholders  ;  Le  Roi  No.  2  depressed  in  consequence.  Cable 
what  is  your  opinion  as  to  whether  the  position  of  Le  Roi  No.  2 
adversely  affected  by  situation,  and,  if  so,  why  and  to  what 
extent?" 

The  following  reply  has  this  morning  been  received  : — 

"  In  reference  to  your  cable  dated  14th,  any  position  Le  R  ji  may 
assume  cannot  affect  the  operations  Le  Roi  No.  2.  If  Northport 
smelter  shut  down.  Trail  smelters  are  ready  for  Le  Roi  No.  2  on 
the  same  terms." 

Office  Note— The  22  per  cent,  loss  of  copper  contents  mentioned 
in  the  Le  Roi  circular  affects  only  the  profits  of  the  Northport 
smelter,  the  ore  of  the  Le  Roi  No.  2  being  bought  and  paid  for  on 
a  fixed  basis  before  smelting,  irrespective  of  recovery.  The  last 
information  to  hand  says  that  your  mine  is  looking  splendid,  and 
your  directors  wish  to  emphasise  the  fact  that  the  collapse  o£ 
Le  Roi  mine  has  no  t>earing  whatever  on  Le  Roi  No.  2. 

Louise  &  Co. 

During  the  career  of  this  company  we  have  been 
compelled   to   say   many    hard    things    concerning   its 
management,   capitalisation,    and    other    matters    with 
which  those  whose  inisfortune  it  has  been   to   become 
involved  in  Andrd-Mendel  finance  are  only  too  fgmiliar. 
To  review  a  year's  working   without  being  under  the 
necessity  of  harping  on  the  old  string  comes  therefore 
as    a    great    relief,   and   we    approach   the   task   with 
pleasure.     There  is  nothing  to  get  deliriously  excited 
about,  but  the  corner  has  apparently  been  well  turned, 
and,  given  a  reorganisation  of  the'  capital  account,  an 
imperative  necessity,  no  reason   is  apparent  why,  now 
that  the  directorate  sees  the  folly  of  its  former  path, 
prosperity     in     a     modest     way     should     not     wait 
upon  long-suffering  shareholders.    The  undertaking  has 
been  subjected  to  such  drastic   treatment   during  the 
twelve    months    ended    February    22,     1901,    that    to 
compare  too  closely  the  various  items  of  the  profit  and 
loss  account  with   those  of   the   year   recently  closed 
would  probably  be  misleading.     On  the  surface  some 
reduction   in   the  gross   profit  would   appear    to  have 
taken  place,  the  income  on  trading  for  1902  being  given 
at  ;^6,995  compared  with  ;^9,448,  but  no  losses  have  to 
be  faced  on  the  present  occasion,  and  when  dividends, 
interest,  &c.,  are  added  on,  we  find  a  gross  income  of 
.^7.538  against  ;^3,099.     After  meeting  all  charges  and 
allowing  ^1,635  for  depreciation  on  leaseholds  and  fix- 
tures, and  ;^i78  on  furniture  and  liftings,  the  net  profit  is 
;^4,2 19  compared  with  ;^I94  in   the  preceding  period. 
Really  the  difference  is  more  favourable  than  even  these 
figures  indicate,  as  last  year  no  provision  was  made  for 
depreciation  of  leases,  but  it  would  be  as  well  to  know  if 
the  sum  now  allowed  includes  previous  arrears.     Of  the 
total  net  balance  ^^401  belongs  to  the  7  per  cent,  pre- 
preference  shareholders,  leaving  ;^3,8i8  for  the  5^  per 
cent,  holders.     Adding  the  sum  of  ^437  standing  to 
their  credit,  the  total  availabe  is  ^4,255,  a  sum  insuffi- 
cient to  pay  one  year's  dividend  on  the  shares  by  ^145. 
Nevertheless,  owing  to  the  improvement  since  the  date  of 
last  stock-taking,  12  months'  payment  is  proposed,  leaving 
over  two  years  still  in  arrear.     Regarding  the  accoants, 
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reserve  for  depreciation  of  leaseholds,  furniture,  and 
fixtures  now  amounts  to  ;^7,875,  and  there  is  a  tiny 
general  reserve  of  £228,  and  as  soon  as  opportunity 
presents  itself  both  these  funds  should  be  substantially 
augmented,  as  leasehold  premises  and  goodwill  alone 
•stand  at' ^152,423,  and  furniture  and  fittings  at  ;^4,26o, 
or  ;^i56,683  in  all.  Against  trade  creditors  of  ;^i,66o, 
debts  due  amount  to  ;^i, 065,  cash  reaches  ^3,947,  and 
investments  in  Consols  and  Corporation  stocks  at 
£2o,\'/'].  On  the  last-named  item  there  is  a  moderate 
depreciation,  mainly,  no  doubt,  on  Consols,  but  on  the 
whole  the  exhibit  is  very  much  improved,  and  with 
stocks  at  the  reasonable  figure  of  ;^i,8i8  the  outlook  is 
more  promising  than  it  has  been  for  many  a  day. 

The  Humbert-Crawford  Episode. 

It  has  caused  a  great  sensation,  reminding  one  in  some 
of  its  aspects  of  the  diamond  necklace  scandal  that 
helped  so  much  to  usher  in  the  French  Revolution  of 
1789.  Details  need  not  be  given  here,  for  readers  have 
doubtless  mastered  the  whole  story  in  the  newspapers. 
How  a  family  or  knot  of  conspirators,  headed  by  this 
Madame  Humbert,  has  managed  for  the  last  twenty 
years  or  so,  to  hocus  and  cheat  bankers,  notaries,  and 
worst  of  all,  the  humble  workers  whom  it  exploited  by  an 
annuity  insurance  company,  stealing,  it  is  said,  ;^8o,ooo  in 
this  way  alone,  managed  not  merely  to  elude  justice  but  to 
"  cut  a  figure  "  in  society,  to  win  the  patronage,  the 
Steele  says,  of  a  score  of  archbishops  and  bishops  of  the 
Roman  Catholic  Church,  and  in  other  ways  to  play  upon 
human  gullibility.  There  was  a  mysterious  safe  in  the 
farce,  said  to  be  stuffed  full  of  securities,  and  when 
doubters  came  along  Madame  Humbert  was  able  to 
flourish  ibefore  their  eyes  a  document  showing  her  to 
be  possessed  of  French  Rente  to  the  capital  value  of  a 
million  or  millions,  and  a  bundle  of  alleged  coupons 
representing  millions  more.  Presumably  some  of  the 
leading  woman's  relatives  played  the  part  of  the 
invisible  Crawford  Bros.  "  from  the  United  States," 
who  claimed  the  fortune  so  romantically  left  to 
Madame,  when  she,  as  a  mere  third  -  class  girl, 
rescued  the  donor  in  a  railway  train  from  sudden 
death.  It  is  an  extraordinary  tale  from  beginning  to 
end,  but  remarkably  illustrative,  in  many  of  its  incidents 
and  aspects,  of  the  spirit  of  the  present  age.  You  have 
only  to  put  before  the  mass  of  mankind  a  prospect  of 
sharing  in  some  monstrous  good  fortune,  and  under- 
standings are  forthwith  led  captive.  This  adventuress 
and  her  relatives  and  accomplices  merely  played  with 
ithe  same  passion  so  successfully  utilised  by  the 
(fraudulent  company  promoter,  the  man  with  a  "  mine  " 
warranted  to  bestow  untold  wealth  on  those  who 
will  buy  some  of  the  shares  he  has  to  sell.  In  all  ages 
this  spirit  has  been  strong  in  its  sway  over  the  human 
mind  or  instinct  of  plunder,  and  never  more  than  now. 
To  read  a  romantic  tale  of  fraud  like  this  causes  one  to 
wonder  whether,  after  all,  human  nature  differs  in  any 
degree  to-day  from  what  it  did  thousands  of  years  ago. 
The  same  lures  can  trap  it,  the  same  success  attends  the 
plausible  knave  who  cheats  with  skill  and  assurance, 
and  the  only  difference  between  this  Humbert-Crawford 
swindle  and  thousands  of  others  continually  being  per- 
petrated Hes  in  its  magnitude  and  its  prolonged  success. 

Scottish  Australian  Investment. 

Although  not  quite  so  bad  as  for  the  corresponding 
period,  the  story  which  the  directors  of  this  unfortunate 
concern  have  to  lay  before  their  shareholders  in  respect 
of  the  SIX  months  to  December  31  last  is  a  very  sorrow- 
ful one.  The  season  in  Australia  is  described  as  variable 
In  the  Riverma  district  of  New  South  Wales  there  has 
been  a  sufficiency  of  rain  and  pasture  on  the  stations  for 
the  requirements  of  the  stock,  and  it  was  fortunate  that 
the  occasional  periods  of  very  hot  and  dry  weather  did  not 
seriously  interfere  with  pastoral  and  agricultural  opera- 
tions. But  in  Queensland,  where  the  company's  important 
Bowen  Downs  and  Mount  Cornish  Stations  are  situated, 
misfortune  continues  to  haunt  it.  The  improvement  in 
the  season  which  the  rainfall  in  the  previous  half-year 


brought  about  for  a  time  soon  fell  away,  drought  set  in 
again,  and  was  still  prevalent  at  the  date  of  the  last 
written  advices.  This  state  of  matters  gives  rise,  the 
directors  say,  to  grave  anxiety,  but  is  any  serious 
attempt  ever  made  to  grapple  with  a  situation  the 
terrible  nature  of  which  is  perhaps  never  properly 
"rasped  in  this  country.  Did  anyone  ever  hear 
of  a  stock  raising  company  in  Australasia  doing 
anything  whatever  to  alleviate  the  suffering  which 
a  prolonged  drought  causes?  We  fearnot.  Whatever 
happens  is  accepted  with  indifference,  just  as  though  it 
was  always  a  matter  quite  beyond  the  pale  of  human 
control.  Markets  for  Australian  produce  continue  fairly 
good,  and  wool,  we  know,  has  recovered  some  of  the 
fall  in  price  which  occurred  recently.  Prices  of  sheep 
and  cattle  continue  high,  and  dairy  products  are 
realising  satisfactory  prices.  The  wheat  crop  on 
the  company's  stations  in  New  South  Wales  has 
continued  fairly  satisfactory.  Apparently,  therefore, 
the  outlook  is  a  little  more  encouraging,  but 
it  amounts  to  little  at  best.  A  good  deal  of  attention 
has  been  turned  to  the  important  question  of  land 
tenure,  and  although  certain  extensions  have  been 
granted  these  are  considered  utterly  inadequate.  The 
directors  indulge  in  the  hope  that  the  Legislature  will 
soon  grant  such  conditions  of  tenure  as  will  encourage 
those  engaged  in  pastoral  work  in  Queensland  to  con- 
tinue to  prosecute  it  with  confidence  and  energy. 
Regarding  the  year's  operations  profits  on  certam  downs 
and  stations  o'f  ;^20,985  were  partially  wiped  out  by 
losses  of  ^3,900  on  others,  and  the  net  revenue,  includ- 
ing London  profits,  and  after  meeting  administrative 
charges,  comes  to  ^13,068.  Interest  on  debentures 
absorbs  ;^8,398,  and  the  remaining  ;^4,670  reduces  the 
debit  balance  to  £f)'ja9(>-  Preference  interest  in  arrear 
now  amounts  to  ^48,000,  and  the  recent  heavy  slump  in 
the  company's  securities  is  not  at  all  surprising. 

South  Austrian  Railways. 

To  the  correspondent  of  the  Financial  Times  we  are 
indebted  for  some  eye-opening  details  of  the  evil  times 
on  which  this  old  and  important  railway  has  fallen. 
Nothing  but  thoroughly  incompetent  mismanagement 
seems  to  be  responsible  for  the  deplorable  condition  of 
affairs  now  prevalent,  and  it  is  apparently  no  secret  that 
for  a  long  time  the  railway  has  only  maintained  an 
appearance  of  solvency  by,  in  the  circumstances,  con- 
tinuous borrovt-ing  of  an  entirely  unjustifiable  character. 
That,  though,  is  an  old,  old  habit,  and,  when  it  was  the 
Lombardo- Venetian  system,  it  borrowed  and  borrowed 
to  trusting  point.  For  years  the  rolling  stock,  permanent 
way,  stations,  and  all  else  that  go  to  make  a  railway  have 
been  grossly  neglected,  and  the  employees  overworked 
to  such  an  extent  that  at  last  the  Minister  of  Railways 
had  to  intervene  in  the  interests  of  public  safety.  The 
directors  cannot  plead  that  the  severe  depression  which 
prevailed  all  over  the  European  continent  last  year  hurt 
them  to  any  serious  extent,  and  it  is  to  the  increased 
expenditure  on  works  that  could  no  longer  be  delayed 
that  the  principal  source  of  the  crisis  must'be  attributed 
It  is  true  that  the  goods  traffic  fell  away  1,500,000 
kronen,  but  the  passenger  traffic  was  450,000  kronen  up, 
so  that  the  loss  was  little  more  than  1,000,000  kronen. 
Expenditure,  however,  rose  no  less  than  3,500,000 
kronen,  with  the  result  that  the  year  finished 
with  a  deficit  of  3,300,000  kronen.  Seeing  that  in 
the  previous  twelve  months  there  was  a  surplus  of 
3,900,000  it  will  be  readily  appreciated  how  complete 
has  been  the  upheaval.  Naturally  there  is  no  dividend, 
not  that  that  makes  much  difference,  as  the  previous 
year's  distribution  vi'as  only  3  fr.  per  ;^20  share  ;  but  it  is 
small  wonder  that  the  undertaking  was  unable  to  place 
its  last  emission  of  obligations.  These  have  been 
steadily  falling  of  late  on  the  London  market,  where, 
fortunately,  few  are  held,  and  it  is  difficult  to  see  how 
affairs  are  to  be  mended  without  heavy  sacrifice  on  the 
part  of  all  holders  of  the  company's  securities. 

In  1900  the  amount  of  obligations  in  circulation 
reached  the  enormous  total  of  2,026,296,097  kronen,  the 
last  years  of  amortisation,  according  to  the  series,  being 
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between  1949  and  1968.  To  provide  the  annual  sinking 
fund  to  p;iy  off  the  obligations  within  these  periods  i** 
evidently  beyond  the  power  of  those  in  control,  and 
relief  is  sought  by  a  sweeping  alteration  in  the  debt 
service.  It  is  proposed  to  extend  the  amortisation  of 
the  3  per  cent,  obligations  so  that  the  final  recoupment 
shall  coincide  with  the  date  of  the  expiry  of  the  con- 
cession. In  this  way  all  the  series  will  mature  in  1968. 
and  the  company  will  be  relieved  of  the  necessity  of 
finding  a  sum  of  3,454,000  francs  in  the  present  year, 
and  subsequently  of  a  slightly  higher  annual  amount. 
Not  only  so  but  power  is  asked  to  effect 
redemption  during  tea  years  by  buying  the  bonds 
in  the  open  market  and  not  by  drawing 
them  at  500  francs.  The  heavy  discount  at  which  the 
obligations  stand  will,  under  this  scheme,  give  further 
considerable  advantage  to  the  Company,  which,  in  due 
course,  should  the  concern  ever  get  upon  its  feet  again, 
will  benefit  tlie  shareholders.  These  important  altera- 
tions in  the  rights  of  holders  have  impelled  the  Com- 
pany, under  Austrian  law,  to  apply  for  the 
appointment  of  a  curator,  whose  duty  it  is  to 
represent  the  interests  of  the  holders  of  obligations, 
'fhis  official,  or  rather  the  Commercial  Court 
which  appoints  him,  has  convened  a  meeting  of 
the  3  per  Cent.  Obligation  Holders  for  June  28, 
at  which  an  €xact  statement  of  the  position  will  be 
made,  and  a  committee  selected  to  support  the  curator 
in  his  duties.  Protection  committees  already  exist  in 
Vienna,  Berlin,  and  Hamburg,  and  it  is  thought  that 
another  in  London  could  not  fail  to  be  of  benefit  to 
proprietors.  It  is  doubtful  whether  the  holding  here  is 
sufficiently  large  to  justify  the  formation  of  such  a  body, 
but,  if  it  is,  let  it  be  entirely  independent  and  not  con- 
nected with  any  of  the  so-called  protective  councils 
abroad  that  seemingly  do  little  else  than  "  turn  the 
other  cheek." 

Telegraph  Compaxies  and  the  Imperial  Pacific 

Cable. 
It  was  not  altogether  a  pleasant  task  that  fell  to  the 
lot  of  Sir  John  Wolfe  Barry,  K.C.B.,  the  chairman  of  the 
Eastern  Extension  Telegraph  Company  at  the  half- 
yearly  meeting  recently  held  and  reported  in  these 
columns  last  week.  While  he  was  dilating  upon  the 
accounts  for  the  period  under  review  his  duties 
were  congenial  enough,  but  presently  he  had  to 
dwell  upon  a  crisis  in  the  company's  history, 
arising  from  the  competition  of  the  Chamberlain- 
conceived  Pacific  cable.  We  have  always  strenuously 
opposed  this  piece  of  wanton  waste  and  unprincipled 
interference  with  property.  Private  enterprise  in  ocean 
telegraphy  has  carried  out  its  obligations  on  the  whole 
so  faithfully  and  efficiently  that  there  never  was  genuine 
excuse  for  attempting  to  deprive  the  companies  of  their 
revenues  by  means  of  State  aided  competition.  Charges 
at  times  may  have  been  high,  but  on  the  whole  they  were 
systematically  reduced  when  and  where  possible,  and  we 
have  only  to  turn  to  the  report  of  the  Inter-Departmental 
Committee  appointed  to  inquire  into  the  quality  of  cable 
communications,  tariffs,  and  general  matters  connected 
with  cable  communication  to  see  how  grossly  unjust  it 
is  to  undermine  the  position  of  those  who  have  done  so 
much  towards  the  commercial  development  of  the 
Empire  of  the  world.  At  the  very  outset  the  Committee, 
which  was  probably  as  good  a  one  as  could  be  selected 
for  the  purpose,  found  that  there  was  no  widespread 
feeling  of  dissatisfaction  with  the  present  state  of  British 
cable  enterprise,  and  that  such  dissatisfaction  as  exists 
is  of  a  somewhat  vague  and  unpractical  character. 
Many  of  the  propositions  laid  before  the  Committee 
were,  it  appears,  based  on  insufficient  acquaintance 
with  the  facts  and  difficulties  of  the  case  ;  and  the 
views  expressed  on  such  objects  as  the  desirability  of  all 
British  cables  or  the  possibilities  of  reductions  in  rates 
were  in  many  cases  not  of  a  kind  to  stand  cross- 
examination.  This  coming  from  an  examining  body 
containing  three  Cabinet  Ministers  is  surely  the 
severest  possible  condemnation  of  the  useless  waste  of 
money  which  the  Pacific  cable  "  Imperial "  project 
involves.     But  the  Committee  went  further  and  came  to 


the  conclusion — the  only  possible  one  in  the  circum- 
stances— that  the  associated  companies,  Eastern,  Eastern 
Extension,  &c.,  have  rendered  great  service  commer- 
cially and  strategically  to  British  interests.  Naturally 
enough  the  primary  object  in  view  in  this  as  in  all  other 
private  enterprise  was  to  earn  adequate  returns  on  the 
capital  risked,  but  that  was  done  to  the  great  incidental 
advantage  of  the  country  and  a  vast  system  of  cable 
communication  has  been  built  up  under  British 
management.  It  was  recognised  also  that  "  it  is  of 
paramount  import.ince  to  this  country  so,  to  direct  its 
telegraphic  policy  that  the  great  network  of  British- 
owned  submarine  cables  which  extends  over  the  world 
shall  continue  to  be  remunerative  to  those  whose  enter- 
prise has  created  it."  Other  detailed  extracts  might  be 
given,  and  some  of  the  most  pertinent  will  be  found  in 
the  chairman's  speech,  but  it  is  sufficient  here  to 
say  that  the  Committee  considered  that  private 
enterprise  may  soon  require  support  rather 
than  control  in  cases  where  it  is  exposed  to 
the  unlimited  competition  of  land  lines,  and  that  no 
serious  attempt  had  been  made  to  prove  that  submarine 
cables  would  be  more  efficiently  managed  by  the  State 
than  by  private  companies. 

In  face  of  this  deliverance  it  must  surely  come  as  a 
surprise  to  those  endowed  with  the  slightest  sense  of 
justice  to  find  that  the  British  and  Colonial  Governments 
are  using  their  powers  to  no  small  degree  unworthily. 
The  section  of  the  State-owned  cable  between  Australia 
and  New  Zealand  was  opened  for  traffic  last  month 
and  to  the  consternation  of  all,  the  Federal  Government 
announced  a  reduced  uniform  terminal  rate  for  the 
Pacific  route  while  maintaining  the  higher  differential 
rates  for  the  company's  traffic  between  New  Zealand 
and  Australia.  This  is  entirely  opposed  to  the  terms  of 
the  special  contract  made  between  Australia  and  the 
New  Zealand  and  New  Soutji  Wales  Governors  when 
the  cable  was  laid,  and  it  is  also  contrary,  in  the.  opinion 
of  the  Eastern  Extension  directors,  to  the  International 
Telegraph  Convention.  Surely  the  injustice  of  the 
differential  rates  must  be  appreciated  by  the  Federal 
Government,  and  in  common  honesty  the  company 
should  at  least  be  given  the  opportunity  of  competing 
on  equal  terms  with  the  cable  provided  out  of  public 
money.  What  the  effect  on  the  company's  position  will 
be  when  further  sections  of  the  State  cable  are  at 
work  it  is  impossible  to  forecast,  but  in  the  mean- 
time the  Eastern  E.xtension  Company  is  making 
considerable  concessions  in  the  matter  of  tariffs. 
On  Wednesday  last  the  important  announcement  was 
made  that  a  tentative  arrangement  has  been  come  to 
with  the  Federal  Government  of  Australia  by  which  the 
reduced  tariffs  now  in  force  in  the  four  contracting 
States — 3s.  per  word  for  ordinary,  2S.  for  Government, 
and  IS.  for  Press  telegrams — will  be  applied  to  the 
States  of  Victoria  and  Queensland  pending  the  negotia- 
tions which  the  Prime  Minister  (Mr.  Barton)  proposes 
to  conduct  with  the  company's  directors  in  London  for 
a  uniform  agreement  for  the  whole  Commonwealth. 
The  reduced  rates  will  come  into  force  on  the  first  day 
of  next  month.  Thus  everything  possible  is  being  done 
to  meet  the  public  demand  for  cheap  communication, 
and  the  companies  are  entitled  to  every  consideration 
at  the  hands  of  the  Government.  But  the  moral  in  the 
story  is  suggestive,  is  it  not  ? 

London  Water  and  Mid. 
So  the  joint  Committee  of  Lords  and  Commons, 
sitting  upon  the  London  Water  Companies  purchase-at 
top-price  Bill,  has  knuckled  under  to  the  directorates 
and  our  government  of  financiers.  The  bill  is  to  be 
restored  to  its  original  condition  so  far  as  the  composi- 
tion of  the  water  board  is  concerned,  that  decision 
being  the  result  of  a  tie  in  the  voting,  five  for  five 
against.  We  hope  the  citizens  of  London  relish  this 
token  of  solicitude  for  their  best  interests.  To  us 
it  appears  to  be  a  portent  of  the  most  sinister 
description,  and  one  more  proof  that  our  in- 
vertebrate but  tenacious  Government  is  the  most 
subversive,  not  to  say  revolutionary,  the  country  has 
enjoyed  for  many  a  day.      True  conser^-atism    pays 
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regard  to  the  interests  of  the  community,  and  would 
jealously  strive  to  prevent  special  classes  from  obtaining 
an  injury-inflicting  advantage  over  others  in  a  less  privi- 
leged position.  False  conservatism  endeavours  to  grasp 
at  everything  which  conduces  to  the  apparent  aggran- 
disement of  the  few  and  neglects  the  interests  of  the 
many.  What  is  this  but  to  undermine  the  foundations 
upon  which  all  security  rests,  not  merely  the  security 
of  social  order  but  the  security  for  every  description  of 
investment,  to  create  dissatisfaction  and  a  spirit  of  unrest 
in  the  minds  of  the  great  body  of  the  people,  and 
in  so  doing  to  prepare  the  way  for  possible  erup- 
tive changes?  Every  sensible  man,  no  matter  what 
his  political  colour,  recognises  that  London  requires  a 
better  water  supply,  and  that  to  some  not  inconsiderable 
extent  the  day  of  the  Water  Companies  is  over.  The 
wise  course,  therefore,  would  have  been  to  purchase 
the  works  of  these  Water  Companies  at  a  reasonable 
price,  at  a  strictly  fair  business  valuation,  and  to  allow 
the  London  County  Council,  as  the  supreme  executive 
authority  for  the  metropolis,  to  undertake  the  pro- 
vision of  a  fresh  water  supply,  pure  and  ample, 
not  merely  for  London's  present  wants  but  for  the  wants 
of  generations  to  come,  assuming  that  London  still  con 
tinued  to  grow.  Instead  of  this  the  Government 
has  set  to  work  to  inflate  the  capital  of  the  com- 
panies for  purposes  of  market  profit,  and  to  create 
an  amorphous,  inchoate  "  Water  Board  "  of  69  mem- 
bers, removed  from  popular  control,  whose  principal 
business  in  future  will  be  to  keep  the  water  supply  bad 
and  dear.  If  London  citizens  are  satisfied  to  allow  this 
kind  of  public  service  to  prevail  and  to  reap  its  im- 
mediate money  reward  they  deserve  their  fate.  We 
hope,  however,  that  the  reactionary  step  of  the  com- 
mittee may  have  the  effect  of  destroying  the  Bill  when 
it  goes  back  to  the  House  of  Commons.  It  is  a  bad  Bill, 
conceived  in  "  boodle,"  and  brought  forth  to  consolidate 
plunder. 

Parr's  and  Pares's — an  Amalgamation. 
It  was  announced  on  Wednesday  that  Parr's  Bank, 
Limited,  had  bought  Pares's  Leicestershire  Banking 
Co.,  Ltd.,  as  from  December  31  last,  upon  terms  which 
involve  the  allotment  to  the  shareholders  of  the  latter  of 
12,250  shares  of  ^100  each  in  Parr's  Bank,  on  which 
;^2o  per  share  will  be  paid  out  of  the  assets  of  Pares's 
Bank.  By  this  issue  the  capital  of  Parr's  will  be  raised 
to  ;^8,542,5oo,  of  which  ;^i, 708,500  will  be  paid  up,  and 
the  reserve  fund  will  be  raised  to  the  same  figure.  The 
nominal  capital  of  Pares's  Bank  is  ;^i, 000,000  in  ;^25 
shares,  of  which  20,000  are  £12  los.  paid,  and  20,000 
;^5paid,  making  a  total  paid  up  of  ^350,000,  and  at  the 
present  market  prices  these  represent  a  valuation  of 
;^i,o5o,ooo  ;  and  in  addition  there  is  a  reserve  fund  of 
;^i85,ooo  to  be  taken  into  consideration.  As  Parr's  ;^20 
paid  shares  stand  at  87  buyers,  the  new  issue  represents 
a  purchase  price  of  ^1,065,750  paid  to  shareholders  in 
Pares's,  but  the  cost  to  the  purchasing  bank  is  apparently 
increased  by  the  ;^75,75o  required,  over  and  above  the 
difference  between  the  amount  paid  and  the  assets 
acquired,  to  bring  its  reserve  fund  up  to  the  same  figure 
as  the  paid-up  capital.  By  this  absorption  a  country 
Dank-note  issue  of  the  authorised  amount  of  ;^59,3oo, 
and  actually  amounting  to  about  ;^i7,ooo,  will  be  sur- 
rendered, enabling  the  Bank  of  England  to  increase  its 
fiduciary  note  issue  by  over  ;^35,ooo. 

Etruscan  Copper  Estates. 
The  controversy  which  has  raged  so  fiercely  around 
this  property  is  becoming  a  little  wearisome,  but  in 
order  that  later  on,  when  the  mine  is  producing  its 
enticmg  millions  of  tons  of  ore,  we  may  have  a  full 
record  of  the  squabble,  the  story  is  continued  to  its 
present  finality.  When  we  left  the  subject  last 
week  the  directors  had  refuseu  Mr.  Moreing's 
straight-forward  offer  to  again  have  the  mine  examined 
by  independent  experts,  but  that  gentleman,  firm 
in  his  convictions,  returned  to  the  charge,  considering, 
rightly  enough,  that  his  honour  had  been  impugned, 
and  protesting  against  the  insinuation  that  he  was  dis- 


honest. He  proceeded  to  formulate  a  proposal  which 
we  incline  to  think  those  who  had  nothing  to  fear  would 
have  hesitated  to  accept.  To  clear  up  what  is  called 
the  mystery,  but  which  is  no  mystery  to  him,  Mr. 
Moreing  is  prepared  to  pay  for  the  examination  of  the 
mine  by  any  mining  engineers  nominated  jointly  by 
the  Lord  Mayor  and  Messrs.  Wernher,  Beit,  &  Co., 
or  any  firm  of  equal  standing.  If  these  engi- 
neers confirm  the  reports  of  Mr.  Govett  and  the 
other  "  experts "  of  the  board  as  to  the  colossal  ore 
deposits  at  the  mine,  Mr.  Moreing  will  present  the  sum 
of  ;^io,ooo  to  King  Edward's  Hospital  Fund.  If,  on 
the  other  hand,  those  statements  are  not  confirmed,  the 
directors  are  to  refund  the  expense  of  the  examination 
and  pay  ;^  1 0,000  to  the  same  fund.  Nothing  could  be 
fairer  than  this,  but  that  fact  alone  would  probably  have 
precluded  the  directors  from  accepting  the  challenge. 
In  reply  they  reiterate  their  intention  of  pursuing  the 
course  indicated  in  their  letter  of  Friday,  "as  being  the 
only  one  which  can  prove  definitely  and  beyond  a  doubt 
the  value  of  the  property."  There,  then,  the  matter 
must  remain,  but  we  hope  there  will  be  no  unnecessary 
delay  in  proving  this  property  a  second  Rio  Tinto,  or — 
shall  we  say  ? — Calumet  and  Hecla.  It  is  a  pity,  though, 
not  to  benefit  so  worthy  a  charity  to  the  tune  of  ;^io,ooo 
in  the  meantime. 

Bang  went  the  "  Twopenny." 

So  after  all  Sir  Michael  Hicks- Beach  had  to  surrender 
that  extra  penny  on  cheques.  We  surmised  it  would 
be  so  because  powerful  interests  could  be  brought  to 
bear  upon  him  to  prevent  its  imposition,  and  Sir 
Michael  is  always  pliant  before  interests  that  are 
strong.  The  tax  was  never  really  worth  imposing 
and  we  are  heartily  glad  that  it  has  been  abandoned. 
How  a  man,  once  a  bank  director  like  the  Chan- 
cellor of  the  Exchequer,  could  have  thought  of 
such  a  petty  and  irritating  duty  we  cannot  imagine, 
except  by  conjuring  up  the  average  bank  director 
and  watching  him  perform  his  functions.  He  ex- 
pected to  get  ;^50o,ooo  from  it  and  the  result  would 
probably  have  been  a  diminution  in  the  actual  nevenue 
from  the  penny  on  the  cheque.  It  is  this  aspect  of  the 
curious  incident  that  fascinates  us.  We  should  have 
liked  to  see  the  tax  in  existence  for,  say,  three  months 
in  order  to  discover  how  our  banks  would  have 
managed  to  provide  the  extra  currency,  sure  to  be  put 
into  circulation  by  their  customers,  without  trenching 
upon  their  already  dangerously  slender  balances  at  the 
Bank  of  England,  or  withdrawing  some  of  their  exces- 
sive credit  advances  to  an  inflated  Stock  Exchange. 
The  results  might  have  been  quite  instructive,  but  Sir 
Michael's  pliancy  has  denied  us  the  illustration.  Why 
not  try  matches  now,  and  succeed  where  Robert  Lowe 
failed  ? 

An  Indian  Famine  Suggestion. 

A  Liverpool  lady  deeply  interested  in  the  welfare  of 
the  people  of  India  has  written  to  us  to  suggest  that  an 
organisation  might  be  got  together  to  collect  or  prepare 
articles  that  might  be  sold  for  the  benefit  of  the  Indian 
people,  or  clothing  that  might  be  sent  out  to  the  most 
distressed  among  them.  The  suggestion  is  excellent, 
but  it  is  out  of  the  power  of  The  Investors'  Review  to 
do  anything  appreciable  in  a  direct  way  towards  giving 
form  to  such  an  organisation.  If,  however,  there  are  any 
ladies,  readers  of  ours,  to  whom  the  idea  commends  itself 
we  should  be  delighted  to  receive  at  this  office  and  to  for- 
ward to  the  correspondent  in  question  any  communica- 
tions they  might  send  to  her.  Were  a  committee  to  be 
formed  in  London  as  a  centre,  and  afliliated  with  others 
in  various  cities  throughout  the  country  for  the  purpose 
of  systematic  work,  a  great  deal  might  be  done  to  help 
the  Indian  people  by  those  who  may  not  be  in  a  position 
to  hand  over  sums  of  money  for  their  relief.  The  dis- 
tress of  India  is  again  on  the  increase,  as  the  Viceroy's 
weekly  telegram  shows,  and  that  but  faintly  adumbrates 
the  extent  and  depth  of  the  popular  misery.  All  the 
more  reason  why  active  measures  should  be  taken  to 
bring  relief,  but  we  do  not  think  that  the  organisation 
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suggestion  should  be  limited  to  merely  supplying  food, 
and  it  may  be  clothing,  to  the  destitute.  It  might  go 
further  and  try  to  lay  the  foundation  for  permanent  help 
on  the  lines  so  often  drawn  by  Sir  William  Wedderburn 
and  other  members  of  the  Indian  Congress  in  England. 
The  foundation  of  a  fund  for  starting  village  help  through 
advances  of  capital  to  the  cultivators  might  be  laid.  It 
i.s  only  a  question  of  zeal,  industry,  and  judicious 
organisation.  We  shall  be  glad,  then,  to  hear  from 
those  who  may  think  they  can  help. 

Fine   Cottom   Spinners  and  Doublers  Association. 

We  have  not  the  complete  accounts  for  the  year 
ended  March  31  last  before  us  yet,  but  the  few  ligures 
to  hand  serve  to  show  that  the  heavy  amounts  of  new 
capital  raised  last  year  have  commenced  to  put  the 
ordinary  dividend  in  eruption.  Including  ;^6i,ooo 
brought  forward,  the  gross  profit  is  returned  at  ;^557,ooo, 
and  after  meeting  prior  charges  and  providing  for 
depreciation,  the  available  balance  is  ^159,000.  A  final 
payment  at  the  rate  of  10  per  cent,  per  annum  is  recom- 
mended on  the  ordinary  shares,  making  8  per  cent,  for  the 
year;  ;!^5o,ooo  is  placed  to  reserve;  and  the  carry-forward 
drops  to  less  than  ;^i4,ooo.  For  the  preceding  twelve 
months  the  aggregate  ordinary  dividend  was  9  per  cent.; 
twice  as  much  went  to  the  accumulations  ;  and  ;£^6i,i79 
was  carried  forward.  Profits,  therefore,  are  by  no  means 
larger  proportionately  to  the  extra  capital  involved,  but 
the  mere  fact  that  ordinary  shareholders  receive  a  return 
on  their  money  almost  disarms  criticism. 

LiPTON. 

Perhaps  it  is  right  after  all  that  Sir  Thomas  should 
pay  for  his  own  advertising,  but  what  with  yacht 
racing  and  hobnobbing  with  the  upper  ten,  "Sir 
Tommy's "  personality  is  really  becoming  a  very 
expensive  luxury.  Nothing  but  misfortune  has  attended 
his  efforts  since  the  business,  or  the  public,  or  some- 
thing or  the  other,  was  sold,  and  it  is  too  bad  that  in 
the  Coronation  year,  when  the  royalty  -  shadowing 
knight  would  have  liked  to  make  a  brave  display  before 
the  King,  affairs  should  have  turned  out  so  badly.  Eight 
per  cent,  against  10  per  cent,  and  Sir  Thomas  footing 
the  advertising  bill  is  terrible,  and  people  are  wondering 
what  the  distribution  would  have  been  had  the  company 
been  left  to  pay  that  little  item  itself.  The  amount 
written  off  for  depreciation  shows  small  change  at 
;^i9,o63,  another  ;^i5,ooo  goes  to  reserve,  and  the 
balance  forward  is  raised  from  ;^6,903  to  ;^9,865. 
Perhaps  the  report  and  accounts  will  enlighten  us 
further,  but  in  any  case  it  looks  as  if  Sir  Thomas  will 
have  to  don  his  apron  again  and  bustle  things  up  a  bit 
with  the  hams. 

Where  are  the  Cunarders? 

The  Daily  News  gave  us  quite  a  fright  on  Friday 
morning.  It  gravely  stated  that  Mr.  Gerald  Balfour  the 
previous  night  in  the  House  had  disclosed  an  option 
over  the  Cunard  fleet  held  by  the  Morgan- Pirrie  necro- 
mancers. On  turning  to  the  parliamentary  report  in 
several  papers  we  found  that  the  President  of  the 
Board  of  Trade  had  said  exactly  the  reverse  and  felt 
considerably  relieved.  After  all,  though,  what  is  going 
to  become  of  the  Cunard  fleet  ?  Does  it  stand  out 
because  of  a  prospect  that  the  Canadian  Pacific  Railway, 
backed  up  by  the  government  of  the  Canadian  Dominion, 
is  contemplating  the  creation  of  a  rival  Atlantic  shipping 
monster,  with  which  to  fight  the  Standard  Oil  one  ? 
We  wait  for  illumination,  and  in  the  meantime  just  note 
the  fact  that  a  report  is  in  circulation  to  the  effect  that 
the  Canadian  Pacific  is  moving"  in  this  direction.  We 
are  inclined  to  believe  this  report,  because  this 
ambitious  corporation,  which  has  so  long  played  with 
the  interests  of  the  people  of  Canada  ;is  upon  an 
accordion,  already  owns  a  Pacific  fleet,  whose 
accounts  have  never  seen  the  light,  a  trans-continental 
railway  and  telegraph  system — the  latter  posses- 
sion soon  to  be  an  "Imperial  link"  in  the  all-world 
Government  cable  system  of  which  the  McKay- Bennett 
rope  across  the  Atlantic  is  to  be  the  European  end. 
To  have  an  Atlantic  fleet  of  shipping  also  at  its  beck  and 


call,  ready  to  pour  in  the  grain  of  the  United  States  as 
"  Canadian  "  under  the  coming  preferential  tariff,  would 
be  just  the  very  thing  to  boom  its  shares  moonwards. 
They  are  already  so  prodigiously  up  in  the  air  that 
some  great  coup  is  required  in  order  to  keep  them  from 
coming  back  to  mother  earth.  But  all  is  aerial  at 
present,  and  we  must  wait  events,  though  it  is  impossible 
to  avoid  speculating  about  the  fate  of  the  Cunard 
Company's  fleet.  Patriotism  surely  will  not  allow  it  to 
be  drowned  in  Standard  low  flash  oil. 

A  Millers'  Trust. 
It  is  declared  by  the  Kansas  City  journal  that  our 
new  bread  tax  has  so  hit  the  western  mfllers  in  the  United 
States  as  to  drive  them  into  considering  the  advisability 
of  forming  a  millers'  trust.  They,  it  seems,  have  been 
making  such  slender  profits  by  their  exports  of  flour 
that  the  new  British  tax  of  sd.  cwt.  upon  that  necessary 
of  life  is  just  the  straw  to  break  the  camel's  back. 
Hitherto  there  has  been  no  effective  combine  amongst 
millers,  each  group  has  gone  its  own  way  to  its  own  market 
and  done  the  best  it  could  to  earn  profits.  The  result  is 
such  a  minute  scale  of  gain,  that  a  difference  of  9J  cents 
per  barrel  in  favour  of  the  English  miller  threatens  to 
destroy  the  Yankee  one.  That,  in  brief,  is  the  tale,  and 
naturally  there  is  but  one  remedy — combine  and  raise 
prices.  We  merely  note  the  tale  for  the  moment  as 
something  that  might  portend  interesting  developments. 


Critical  Index  to   New  Investments. 

Buenos   Ayres  and   Pacific   Railway  Co.,  Limited. 

This  company  is  busy  building  extensions  to  its  line, 
and  in  order  to  raise  the  necessary  funds  has  been 
authorised  to  raise  further  capital  to  the  extent  of 
^425,000  in  first  and  ;^325,ooo  in  second  debenture 
stock.  Up  to  the  present  ;^i95,ooo  of  the  latter  has 
been  issued  and  ,^255,000  of  the  former  is  now  offered 
for  subscription  at  par.  The  new  stock  is  irredeemable 
and  ranks  pari  passu  with  the  existing  ;£'2,300,ooo  of  4 
per  cent,  first  debenture  stock,  having  a  first  charge 
upon  the  undertaking  of  the  company.  During  the  two 
years  ended  June  30,  1901,  the  profits  on  working  have 
been  ,^258,656  and  ;^268,473  respectively,  while  the 
interest  required  for  the  loan  capital  in  1900-1  was 
;^I78,750,  and  with  the  present  issue  will  now  amount 
to  ^197,725.  The  money  now  raised  is  apparently 
being  spent  on  work  that  will  speedily  prove  remunera- 
tive, and  the  stock  may  consequently  be  regarded  as  a 
fair  investment  although  somewhat  speculative. 

Buckley  &  Nunn,  Limited. 

None  of  the  ordinary  capital,  amounting  to  ^170,000, 
in  j£i  shares,  is  offered  to  the  public,  the  vendors 
taking  168,000  in  part  payment,  and  the  remainder 
being  issued  to  them  for  cash,  but  subscriptions  are 
invited  for  130,000  5  per  cent,  first  mortgage  debenture 
stock  at  par.  The  company  takes  over  as  from  July  10, 
1 90 1,  a  business  of  general  drapers,  silk  mercers, 
furnishing  and  furniture  warehousemen  and  manufac- 
turers, &c.,  in  Melbourne,  which  was  established  in 
1852.  Including  ;^6o,74i  for  goodwill,  the  property  and 
assets  acquired  are  valued  at  ;j^30o,ooo,  and  of  this  sum 
the  vendors  take  ;^i32,ooo  in  cash,  and  ;^i68,ooo  in 
shares.  Profits  for  the  past  five  years  are  set  out  in 
detail,  and  show  that  alter  jumping  from  ;^i7,640  in 
1898  to  ;^24,i5o  in  1899,  they  dropped  back  to  ^22,045 
in  1901,  and  averaged  for  the  last  three  years  £23,133. 
The  security  for  the  principal  is  not  of  the  best,  con- 
sisting as  it  does  chiefly  of  stock-in-trade  of  fluctuating 
value  and  book  debts. 

HiGGs's  Dairy  Farms,  Limited. 

Capital  ;^i5o,ooo  in  ^i  shares  of  which  15,000  have 
already  been  issued,  and  85,000  are  now  offered  for 
subscription  leaving  50,000  in  reserve  for  future 
extension  of  the  business.  This  company  was  formed 
in  1898  to  acquire  the  dairy  business  carried  on  at  New 
Street,  Kennington  Park  Road,  S.E.,  which  was 
established   in   the    beginping    of    the    last    centuiy, 
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and  the  present  issue  is  made  to  provide  ;^i5,ooo 
additional  working  capital  and  to  purchase  various 
businesses  of  J.  Higgs  &  Co.,  Limited,  including 
various  dairies  at  Croydon,  Thornton  Heath,  and 
in  Somersetshire.  There  are  upwards  of  8,000 
customers  on  the  books  of  the  London  and  Croydon 
businesses  and  the  sales  of  milk  exceed  6,000  quarts  per 
day  while  the  two  butter  factories  acquired  have  a 
weekly  capacity  of  over  9,000  tons  of  butter.  The 
profit  statement  is  decidedly  unsatisfactory,  as  of  the 
London,  Bristol,  and  Wellington  businesses  only  those 
for  1901  are  given,  and  of  the  Bridgewater  undertaking 
a  calculation  is  made  based  on  the  result  of  ten 
weeks'  trading.  E.xclusive  of  goodwill  for  which 
_;/'28,65o  is  paid,  the  assets  are  valued  at  ;^50,i75 
making  a  total  valuation  of  ;^78,825,  yet  the  purchase 
price  is  no  more  than  ^70,000  payable  as  to  ;^29,ioo^n 
cash,  ^5,75:)  in  shares,  and  ;^35,i5o  in  cish  or  shares. 


Annals  of  Empire. 

SOUTH    AFRICA. 

Our  most  potent  and  potential  military  commanders 
were  all  busy  last  week,  and  they  and  their  300,000 
white,  mottled,  and  black  fighting,  herding,  hospitalling 
pawns  captured.  Lord  Kitchener  says,  no  less  than 
802  prisoners.  Besides  this  there  were  19  Boers  killed — 
the  deaths  duly  registered  by  the  civil  authorities  of  the 
parishes — 6  wounded  and  9  surrenders.  Then  we 
collected  580  rifles  from  these  wandering  burghers 
— or  was  it  from  the  niggers? — rifle  cartridges  enough 
to  supply  the  bandoliers  of  36  men,  167  waggons,  400 
horses,  and  4,300  cattle.  Is  it  not  glorious  war ; 
splendid,  and  oh,  so  cheap  !  We  capture  these  people, 
put  them  on  skilly  and  such  like  in  the  camp, 
charge  them  high  prices  for  board  and  lodging,  and 
then  sell  them  up  and  secure  their  lands  when  they, 
being  penniless,  cannot  foot  the  bill.  The  priests  of  a'll 
sects  bless  and  "praise  the  Lord  for  his  mercy  and 
goodness  "  in  letting  us  thus  enjoy  the  best  of  the  deal, 
their  stipends  being  as  yet  untampered  with,  and  the 
■  masses  are  pressed  down  and  ever  downward,  low  and 
ever  lower,  as  the  tax  screw  is  given  the  other  turn. 

General  Ian  Hamilton  seems  to  have  been  last  week's 
hero,  according  to  the  official  Pretoria  message,  dated 
May  12,  2  p.m.  He  and  his  columns  operating  in  the 
Delarey  country  actually  brought  in  357  prisoners  to 
the  Western  Railway,  making  "the  total  reduction  in 
Delarey's  forces  860  men  since  his  successful  attack  on 
Major  Paris's  column  two  months  ago."  We  are  to 
infer  that  the  entire  "bag"  consists  of  fighting  whites. 
Bruce  Hamilton's  twenty-seven  captured  last  week  is 
nothing  alongside  this  glory.  A  little  longer  and  peace 
need  never  be  mentioned.  There  will  be  no  Boers  left 
to  capture  or  kill  or  deport. 

Yes,  but  the  delegates  are  now  gathered  or  gathering 
at  Vereeniging  and  Bourses  all  wait  for  the  signal  to 
play  up.  They  may  wait.  Joseph's  bosses  may  be  on 
the  "  bear  tack,"  at  best  they  want  no  peace  such  as 
would  give  rest  to  South  Africa  and  freedom.  Proof 
that  they  do  not  is  amply  given  in  the  Official  Gazelle 
of  the  Milner  despotism  in  Johannesburg,  published 
on  the  day  before  the  Boer  delegates  met,  the 
14th  mst.,  which  proclaims  the  permanent  banishment  of 
thirty  more  leaders,  including  one  general,  six  com- 
mandants, an  ex-commandant,  thirteen  field  cornets, 
four  adjutants,  and  other  officers,  and  ex-Judge  Antonio 
de  Kock.  Looks  like  peace,  amnesty,  early  self- 
government,  return  of  prisoners,  &c.,  &c.,  does  it  not. 
Oh,  no,  there  will  be  no  peace,  none  is  possible  while 
our  rulers  of  the  fine  clay  of  Brodrick,  who  sniffs  at  the 
name  of  Mrs.  De  Wet,  or  like  Joseph,  whose  stock  of 
hour  glasses  is  not  yet  used  up,  preside  over  our  des- 
tinies. Poor  deluded  Stock  Exchange,  you  will  have  to 
wait  and  swallow  lies  by  the  bushel  yet  before  all  is  over. 

Further  illustration  of  the  excellent  energy  and  high 
moral  qualities  of  those  Australian  patriots  who,  at  ts 
a  day  or  more  paid  by  us,  have  gone  to  South  Africa  to 
loot  and  slay  is  given  in  a  letter  from  a  policeman  of 
Cape  Town,  forwarded  to  the  Morning  Leader  by  its 


recipient,  and  published  on  Wednesday.  "  We  have 
been  having  some  sport  with  the  Australians  lately," 
this  writer  says  ;  "  there  are  over  1,400  Cornstalks  down 
here  from  the  front,  and  they  went  about  smashing 
windows,  &c.,  as  if  they  had  bought  the  town."  The 
local  police,  it  seems,  were  powerless  to  interfere,  or 
funked  it,  there  being  but  200  of  them — no  good  against 
such  a  mob — but  one  night  this  policeman  and  four 
others,  including  a  "  regular  fire-eating  officer,"  went 
and  watched  about  fifty  of  the  Cornstalks  smashing  up 
an  hotel  with  ten  police  looking  on,  and  the  ringleader 
coming  to  them  to  warn  them  off  because  "  they  weren't 
at  a  bally  circus,"  they  seized  the  man  and  ran  him  in, 
giving  him  a  good  lashing  into  the  bargain.  It  is  alto- 
tjether  a  curious  little  sidelight  upon  the  glories  of 
Imperial  patriotism  as  illustrated  by  bushrangers  in 
British  pay,  and  on  the  happy  condition  of  Cape  Town. 
All  is  happy  on  the  RancI,  and  the  Times  Johannes- 
burg correspondent  tells  us  that  over  1,000  natives  arrived 
on  Monday  from  the  East  Coast.  Those  responsible  are 
confident,  he  adds,  that  the  April  rate  of  over  6,000 
arrivals  will  be  maintained.  These  natives  are  essentially 
slaves,  captured  in  Portuguese  territory  under  an 
arrangement  with  the  local  authorities,  and  transferred 
to  the  mines.  He  also  thinks  that  now  that  the  cold 
weather  is  coming,  the  Northern  Transvaal  may  yield  a 
supply — that  is  to  say,  the  blacks  may  come  to  Johannes- 
burg out  of  the  territory  still  completely  in  the  hands  of 
the  Boers,  which  is  very  precious  and  comforting. 

INDIA. 
Telegraphing  on  May  lo  the  Viceroy  informs  us  that 
heavy  rains  have  fallen  in  Burma  and  parts  of  Bengal, 
also  that  there  have  been  "showers  "  in  Orissa,  Deccan, 
South  India,  and  West  Coast  districts,  but  that  water 
supply  is  deficient  still  in  the  Deccan,  Carnatic,  and 
parts  of  Gujarat.  If  the  reader  will  take  a  map  and 
follow  these  names  he  will  have  some  conception  of  the 
vast  areas  of  tlie  Indian  Peninsula  still  suffering  from 
drought,  and  will  cease  to  wonder  why  the  Viceroy 
should  also  tell  us  that  prices  show  a  tendency  to  rise 
slightly,  although  "generally  easy."  We  wish  he  would 
define  ease.  The  net  result  of  his  statement  is  that  the 
numbers  on  relief,  "  due  to  harvest  operations  in 
distressed  areas  being  nearly  over,"  have  increased  by 
19,000,  making  the  total  420,000.  Of  this  total  239,000 
are  in  Bombay,  40,000  in  Rajputana,  51,000  in  Bombay 
Natives  States,  34,000  in  Baroda,  and  41,000  in  Central 
India.  We  fear  the  total  will  now  mount  until  it  may 
again  dawn  upon  the  people  of  this  country  that  our 
Indian  dependency  is  perishing  of  hunger. 


TRADE  AND  PRODUCE. 

LiN'EN. — There  has  been  a  fairly  average  market  in  linens  this 
week,  and  here  and  there  slight  improvements  have  to  be  recorded. 
At  Dundee  quotaiions  were  firm,  although  buyers  were  not  inclined 
to  exceed  their  immediate  requirements.  This  was  even  more 
marked  at  Belfast,  where  prices  ruled  low.  Flax  soA'ing  is  at)OUt 
finished  throughout  the  country,  and  the  wealher  at  present  is 
favourable.  Colonial  trade  is  steady,  as  is  also  business  with 
Germany  and  the  United  States,  but  trade  with  South  America  is 
still  dull.  At  Barnsley  the  best  class  of  linens  are  moving  satis- 
factorily. Glass  cloths  and  towellings  are  in  great  demand.  Jute 
is  steady  at  Dundee,  without,  however,  much  business  doing. 
Yarns  are  irregular,  and  felts  dull.  Sackings  and  baggings  are 
inquired  for,  whiUt  damask*,  napkins,  &c.,  are  quite  active. 

Wheat. — The  week  opened  with  firmer  markets,  and  a  fair 
amount  of  business  was  done.  Californian  arrived  was  bid  for  at 
30s.  9d.,  but  3IS.  was  asked.  Holdersare  maintaining  their  position, 
and  demanding  higher  prices,  English  grain  especially  owing  to 
its  scarcity,  being  firmly  held,  and  3d.  to  6d.  advance  having  to  be 
paid  at  most  places.  The  world's  visible  supply  of  wheat  is  much 
smaller  than  a  year  ago,  thft  total  in  sight  being  15,350,000  quarters, 
against  17,140,000  quarters  in  1901,  and  18,000,000  quarters  in  1900. 
Tnese  figures,  and  the  by  no  means  bountiful  prospects  for  next 
harvest,  point  in  the  direction  of  increasing  firmness  and  higher 
values.  The  quantity  of  breedstuffs  on  passage  remains  high. 
Maize  is  firmer,  and  tends  against  the  buyer,  Galatz-Fo.xanian  being 
held  for  21s.  gd.  Oats  are  steady  and  strongly  held,  but  no  activity 
in  barley,  of  which  giinding  and  feeding  sorts  are  about  3d.  dearer. 
Beans  and  peas  are  scarce,  and  flour  is  in  good  demand.  The 
London  Flour  Millers'  Association  have  fixed  the  price  of  town 
households  at  24s.  6d.,  and  whites  33.  extra.  At  Liverpool  firmer 
cables  have  been  received  from  America,  and  wheat  rules  steady, 
with  more  inquiry  for  cargoes.  The  Bureau  report  had  little 
influence  on  prices.     White  descriptions  were  still  in  demand  on 
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Wednesday,  oafs  were  very  strong  (Sep.-Oct.  fetched   153.   jd.) 
barley  firm,  and  maize  was  held  firmly  for  higher  prices. 

At  New  York  the  "bears"  had  a  fine  time  of  it  on  Wednesday, 
there  being  much  eagerness  to  realise,  but  the  close  was  steadier, 
prices  showing;  a  loss  on  the  day  of  Sc.  to  Jc. 

The  American  Government  report  estimates  the  probable  yield 
of  the  growing  winter  wheat  crop  as  341,498.000  bushels.  Wheat 
opened  llrm  in  New  York  owing  to  "  bear "  covering,  but  later 
there  was  free  selling  on  disappointing  cables.  Maize  both  active 
and  firm,  as  were  also  oats  and  flour. 

Wheat  futures  were  quoted  J5d.  higher  on  Monday  in  London, 
but  there  was  little  business,  and  on  Tuesday  the  August  delivery 
was  dealt  in  at  (n.  3d.  A  few  loads  of  June  maize  were  dealt  in  at 
4s.  5id. ;  otherwise  there  was  nothing  Going,  and  trading  in  options 
was  very  quiet. 

Wool. — Much  keenness  in  bidding  continued  to  be  displayed  at 
the  sales  on  Saturday  and  during  this  week,  and  prices  maintained 
their  upward  tendency.  France  and  Germany  'vere  large  buyers, 
and  the  home  trade  was  not  far  behind.  Tne  Yorkshiremen  were 
active  bidders  for  the  cross-bred  kinds,  especially  for  the  40s.  to 
463.  Coatse  grades  were  easily  disposed  of,  and  merinos  in  fine- 
haired  shalty  parcels  reached  the  highest  level  to  far  attained, 
prices  being  in  most  cases  15  per  cent,  above  those  ruling  at  last 
sales.  Sc<  ured  wools  were  also  in  demand,  some  fine  sorts  making 
2lid.  perlb.  On  Tuesday  there  was  great  animation  at  the  sales, 
and  values  kept  on  advancing.  Colonial  varieties  were  in  good 
request,  Geelongs  in  the  grease  selling  up  to  13-J.,  and  Tasmanians 
lid.  to  13d.  The  sales  reopen  Wednesday.  At  Leeds,  spring 
goods  move  slowly,  and  trade  is  duller  than  is  usuil  at  this  season 
of  the  year.  New  business  is  scarce,  but  Wv)r3ted  rainproofs  for 
Canada  are  in  demand.  The  Bradford  market  is  firm,  but  there  is 
no  disposition  to  follow  the  upward  lead  of  the  L:)ndon  sales.  The 
outlook  is,  however, encouraging,  and  the  spinners  are  well  employed. 
Flannels  are  firm  at  Rochdale,  but  at  Huddersfield  there  has  been 
little  doing  in  any  direction  except  in  flannel  finish  cloths  and 
worsteds  for  the  States  and  the  Coniinent.  The  Devvsbury  trade  is 
influenced  adversely  by  the  advance  in  wool  prices  in  London,  but 
the  sales  of  raw  material  have  been  well  attended.  White  blankets 
have  been  dull,  but  there  is  much  activity  in  Government  blankets 
for  the  troops,  and  for  horses  and  mules.  Mantle  cloths  are  also  in 
request.  The  outlook  of  business  at  Halifax  is  not,  perhaps,  as 
great  as  spinners  would  like,  but  in  the  yarn  trade  they  are  kept 
very  busy.  Crossbreds  are  quickly  picked  up,  and  the  piece  trade 
is  busy  ;  in  fact,  the  tone  all  round  is  cheerful  and  confident.  In 
French  cashmere  yarns  the  Leicester  spinners  are  displaying 
caution  in  booking  further  orders,  but  the  hosiery  trade  shows  a 
general  improvement,  although  the  rise  in  wools  and  yarns  is 
viewed  seriously.  Hessians  have  been  rather  lower  at  Dundee 
than  last  week. 

On  Wednesday  the  higher  prices  were  well  maintained  at  the 
London  sales,  even  the  poorer  sorts  realising  good  values.  The 
Cape  lot  was  strongly  bid  for,  and  scoured  wools  were  in  great 
demand.  Tne  fourth  series  of  auction  sales  will  commence  on 
Julv  8, 

CoTTo.S'. — The  spot  market  has  been  dull  and,  with  a  languid 
demand  from  consumers,  and  some  pressure  to  sell,  quotations  for 
American  gradually  receded  to  S/jd.  for  middling.  Egyptian  and 
South  American  have  been  in  very  moderate  request  at  recent  rates, 
and  East  Indian  were  agdin  neglected.  In  the  end  of  last  week  the 
weekly  statislics  showed  a  decrease  of  161,000  bales  in  the  visible 
supply,  making  it  2,882,000  bales  compared  with  2,978,000  bales  a  year 
ago,  and  2,375,000  bales  in  1900.  These  figures  niduced  a  certain 
amount  of  covering,  which  raised  priies  for  future  delivery  by  ^  to 
I  point,  but  this  was  more  than  lost  on  Monday  on  the  lower  cables 
received.  Values  then  improved  again  on  good  buying,  caused  by 
the  advices  of  smaller  receipts  in  America,  but  once  more  relapsed 
on  the  favourable  crop  reports  and  heavy  selling  orders  from  the 
other  side.  New  York  prices  opened  lower,  and  after  a  slight  rally 
were  further  depressed  by  the  depression  existing  in  financial 
quarters,  by  selling  on  account  of  Wall  Street,  and  by  the  Govern- 
ment's weekly  report,  which  stated  that  very  encouraging  informa- 
tion had  been  received  from  all  parts  of  the  Belt,  with  the  exception 
of  Florida  and  portions  of  the  central  districis  where  rain  is 
needed  to  germinate  late  planted  cotton.  Vigorous  growth  is 
reported  both  in  the  eastern  and  western  districts  with  good  stands 
and  clean  fields,  but  in  Tennessee  the  weather  at  night  has  been 
injurious.  The  Alexandria  General  Produce  Association  have 
issued  tne  following  resume  of  answers  received  in  April,  on 
the  position  of  the  Egyptian  cotton  crops  : — Cotton  sowing  com- 
menced as  usual  during  the  first  days  of  March,  and  is  now 
finished  with  some  very  rare  exceptions.  Some  showers  and  the 
cool  weather  of  the  last  two  months  were  not  favourable  to  the 
sprouting  of  the  plants,  and  they  are  generally  backward.  More 
re-sowing  than  usual  had  to  be  done.  There  has  been  a  slight 
increase  of  area  sown,  which  arises,  as  is  the  case  every  year,  from 
new  land  coming  under  cultivation. 

Day  after  day  and  week  after  week  the  story  told  by  clothsellers 
remains  the  same.  A  fair  amount  of  inquiry  continues  to  c  >me  into 
the  market  from  India,  hut  the  difference  between  buyers  and 
sellers  regarding  prices  still  exists,  and  only  a  trifling  business  is 
done.  While  the  demand  from  China  has  not  yet  revived  and 
South  American  and  the  Levant  markets  confine  their  orders  to 
small  parcels  of  a  sorting  up  description.  The  home  trade  is 
depressed  under  the  influence  of  the  unseisonable  weather,  and  has 
also  suffered  from  the  decrease  in  business  due  to  the  approaching 
holidays.  Yarn  sellers  are  unable  to  do  more  than  a  hand  to  mouth 
trade  at  present,  as  users  will  not  buy  more  than  small  quantities 
to  keep  them  going  so  long  as  there  is  uncertainty  about  the  future 
movements  of  cotton.  Spinners,  however,  as  a  rule,  have  shown  little 
disposition  to  reduce  their  quotations,  although  here  and  there  con- 
cessions have  been  made. 


Coi'i'ER. — Better  advices  from  New  York  regarding  the  position 
of  the  metal  in  America  were  received  in  the  beginning  of  the 
week,  and  had  the  effect  of  hardening  this  market.  Prices  were 
carried  up  to  ;^54  los.  for  all  dates  on  good  general  buying  and 
"  bear  "  covering,  but  the  demand  did  not  last  long,  and  quotations 
relapsed  to  ;^54  2s.  6d.  on  realisations  by  holders  other  than  the 
Amalgamated  interest.  A  fair  amount,  however,  of  fpeculative  buy- 
ing by  a  leading  firm  brought  about  a  recovery  ol  5«.,  which  was 
further  increased  tO;{^54  l53.on  additional  support  being  frirfhcominp. 
and  the  market  closed  steady.  According  to  Messrs.  Hy.  K.  Merton  & 
Company's  fortnightly  statistics,  the  total  supplies  o(  copper  during 
the  first  half  of  the  month  amounted  to  10,644  'o""  *"<!  deliveries, 
including  95  tons  of  "standard"  shipped  to  America,  to  12,113 
tons.  Stocks  of  the  metal  in  England  and  France  on  May  15  were 
19  767  tons,  or  644  less  than  at  the  end  of  April,  and  810  below 
those  of  a  month  ago,  and  visible  supplies  were  down  by  1465  tons 
compared  with  April  30  at  25,542  tons.  The  price  of  G.M.tJ.'s  and 
standard  copper  has  risen  to  £$^  los.  per  ton  against  £^2  on 
April  30,  and  £S3  5s.  on  April  15. 

Tin. — Althougn  the  consumption  of  this  metal  Is  moderate 
stocks  are  very  low  and  there  seems  to  be  every  prospect  that  they 
will  be  further  reduced.  This  state  of  affairs  caused  the  market  to 
lose  last  week  in  an  excited  and  active  condition  which  developed 
still  further  on  Monday  when  cash  touched  £1^0  and  three  months 
forward  .^133.  Part  of  this  improvement  was  temporarily  lost  on  a 
little  pressure  to  sell  forward  but  as  eastern  prices  continued  to 
advance  and  the  "  bulls  "  here  supported  the  market  the  quotation 
for  three  months  further  improved  to  ;£i33  los.  and  for  cash  to 
£137  los.  Weaker  advices,  however,  from  both  New  York  and  the 
Straits  on  Wednesday  induced  the  "  bears  "  to  offer  the  former  freely 
and  although  the  sales  were  readily  absorbed  the  price  dropped  to 
£lii  123.  6d.  but  finished  above  the  worst  at  £133- 

Coal — Owing  to  a  difficulty  in  securing  prompt  tonnage  which 
arose  last  week  coal  owners  found  stocks  of  steam  coal  rapidly 
accumulating  on  their  hands,  and  were  glad  to  make  substantial 
concessions  in  their  quotations  for  prompt  shipment  in  order  to 
secure  an  adequate  supply  of  waggons.  The  weakness,  however, 
did  not  extend  to  forward  delivery,  and  the  increasing  demand  for 
supplies  to  carry  merchants  over  the  stoppage  of  pits  next  week 
hardened  the  market  again.  Small  steams  were  fairly  plentiful 
and  slightly  lower  for  immediate  delivery,  but  were  likewise  firm 
for  future.  The  approach  of  the  holidays  caused  a  certain  amount 
of  activity  in  the  house  coal  trade,  and  there  has  been  more  doing 
than  there  was  a  month  ago,'but  many  buyers  are  reluctant  to  pay 
the  prices  asked,  and  are  holding  back  their  orders  as  much  as 
possible  until  something  definite  is  arranged  about  summer  prices, 
a  matter  which,  it  is  expected,  will  be  settled  next  week. 

Iron. — Although  there  is  little  fresh  business  coming  forward, 
makers  of  haematite  are  still  well  provided  witn  work  on  old  con- 
tracts, and  the  prospects  are  considered  so  satisfactory  that  there  is 
talk  of  fresh  furnaces  being  started.  Prices  remain  steady  on  pre- 
vious levels,  mixed  Bessemer  numbers  being  quoted  at  60s.  6d.  per 
ton  net  f.o.b.  and  warrant  iron  at  59s.  iid.  net  cash  sellers.  Cleve- 
land pig  iron  has  recovered  part  of  last  week's  loss,  but  the  demand 
is  not  la-ge  except  for  special  brands  and  values  are  only  a  trifle 
harder  on  the  week.  Manufactured  iron  and  steel  are  still  very  quiet 
at  recent  prices.  Complaints  are  still  numerous  of  the  absence  of  any 
inquiry  for  new  work  and  in  some  districts  the  Whitsuntide  holi- 
days will  be  extended  over  the  whole  of  next  week.  Electrical 
engineers  and  gas  tube  makers  are  fully  employed  on  Coronation 
work  and  other  branches  which  depend  on  Government  orders  to  a 
large  extent  are  also  well  supplied  with  orders,  but  in  others  of  the 
lighter  industries  the  position  is  not  altogether  encouraging.  Steel 
makers  are  moderately  busy  on  contracts  for  plates,  nails,  and 
general  produce,  but  prices  are  still  very  low  and  do  not  yield 
much  profit. 

Tea. — Only  18,569  packages  of  Indian  tea  were  offered,  against 
24,907  packages  last  week,  and  Messrs.  Gow,  Wilson,  &  Stanton 
state  that  with  this  considerable  diminution  in  quantity  prices 
showed  a  tendency  to  harden.  Slight  advances  were  here  and 
there  recorded,  especially  in  the  case  of  better-class  teas,  and 
common  grades  were  steady.  Closing  invoices  sold  amounted  to 
271,  compared  with  308  a  year  ago.  The  average  price  obtained, 
however,  was  only  6'5od.,  against  666d.  last  week  and  603d.  in 
1901.  There  was  also  an  improvement  in  Ceylon  teas,  of  which 
26,906  packages  were  brought  forward,  and  really  good  qualities 
were  distinctly  dearer,  while  anything  above  the  common  qaalities 
occasionally  realised  better  figures.  The  average  was  66od., 
against  6-46d.  and  6-38d.  a  week  and  a  vear  ago  respectively.  There 
will  be  no  auctions  of  either  Indian  or  Ceylon  next  week. 

StJCAR. — .Mr.  Czarnikow  reports  that  the  publication  of  factory 
sowings  disclosed  a  shortage  rather  larger  than  expected 
here,  but,  contrary  to  general  expectations,  tne  market  promptly 
declined.  The  reason  given  is  that  many  people  looked  for 
an  even  larger  diminution,  and  that  others  do  not  l>elieve 
in  such  shortages  as  25  per  cent,  in  France  and  Bohemia. 
Business  generally  was  very  limited,  prices  improving  Jd. 
in  expectation  of  factory  sowings,  then  receding  ijd.,  and 
recovering  ^d.  to  Jd.  Refiners  did  not  find  much  inducement 
to  operate  in  presence  of  the  languid  demand  for  refined,  and  some 
are  working  short  time.  German  refiners  are  still  buying  second- 
hand parceb  of  88  per  cent.,  probably  because  factory  stocks  now 
are  mostly  available  for  August  contingent  only,  but  for  new  crop  a 
fair  export  business  h.as  been  doing.  France,  though  quieter,  con- 
tinues much  above  export  parity,  notwithstanding  her  large  excess 
in  stocks,  which  are  said  to  be  cheaper  to  hold  than  new  sugar  to 
produce  next  year.  America  has  bought  Cuban  sugir  for  New 
Orleans,  and  refused  beet  offers.  The  American  market  declined 
from  3i  to  3f,i  cents  for  96  per  cent,  centrifugals.  Imports  were 
25,000  tons  and  meltingi  31,000  tons,  so  that  stodcs  were  reduced  to 
127,000  tons,  against  216,662  tons  a  year  ago. 
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The  Week's  Money  Market. 

Bank  Rate  3  per  cent.     (Reduced  from  3J  per  cent, 
on  February  6.) 

Norfolk  House,  Friday  Evening. 

Each  week  end  a  certain  approach  to  ease  comes 
over  the  market  for  short  banking  credits,  because  the 
Treasury  has  to  pour  out  the  taxes  and  some  of  the 
loan  money  to  meet  its  South  African  bills.  Credit 
users,  however,  are  never  able  to  escape  from  the 
grip  of  the  Bank,  and  this  week  their  indebtedness  has 
sensibly  augmented,  so  that  we  estimate  their  debt  to 
be  now  about  ^4,500,000  or  ;^2,ooo,ooo  more  than  a 
week  ago.  For  all  that,  short  loans  outside  were  never 
charged  higher  than  2|  per  cent,  by  bankers, 
and  discount  houses  continue  to  keep  their  fixed 
deposit  rates  for  call  money  and  seven  days'  notice 
money  at  ij  and  if  per  cent.  How  the  banks 
stand  this  kind  of  arrangement  we  do  not  venture  to 
explain.  Call  loans  frequently  rose  to  3  per  cent.,  and 
on  Wednesday  and  Thursday  the  pressure  for  money 
was  decidedly  stiffer.  Wednesday  was  Stock  Exchange 
pay-day,  and  in  spite  of  the  fact  that  foreigners  are 
speculatively  buying  our  Consols  in  lumps  and  bales, 
there  was  no  small  strain  upon  the  resources  of  the 
market  to  get  the  business  through.  Thursday  brought 
the  discharge  of  the  matured  Treasury  bills,  and  pay- 
ment for  the  fresh  issue  of  exactly  equivalent  amount, 
viz.,  ;,^2,5oo,ooo,  and  again  money  was  in  keen  demand. 
It  seems  the  public  departments  held  a  considerable 
portion  of  the  expiring  paper,  while  the  new 
had  been  bought  by  the  market.  The  transaction 
therefore  when  completed  meant  a  transfer  of 
credits  from  the  market  to  the  Bank.  This  morning 
money  was  again  in  demand  at  2i  to  2f  per  cent,  for 
seven-day  advances,  and  2  J  per  cent,  for  call  loans  ;  but 
the  usual  Friday  disbursenients  of  the  Treasury  and  the 
small  amount  of  business  doing  caused  rates  in  the  after- 
noon to  weaken  so  that  call  money  was  to  be  had  till 
to-morrow  at  i|  to  2  per  cent.  This  rate  means  nothing, 
since  over  the  holiday  the  charge  was  still  2^  per  cent. 
About  one-tenth  of  the  considerable  sum  due  at  the  Bank 
was  paid  off.  The  India  Council  called  in  a  little  money, 
and  on  balance  the  Bank  lost  ;^95,ooo  in  gold  exported. 

Discount  rates  were  inclined  to  recede  in  the  early 
part  of  the  week,  arjd  some  adventurous  spirits 
occasionally  quoted  2|  per  cent,  for  bank  paper  of  all 
dates,  but  we  could  not  find  any  discount  house  willing 
to  admit  having  done  business  at  such  a  figure. 
Generally  they  held  to  2f  per  cent,  with  the  confession 
m  places  that  most  of  the  paper  was  bought  ^V  below 
that  figure.  The  higher  price,  however,  of  short  credits 
in  the  middle  of  the  week  helped  to  stiffen  the  discount 
market,  and  by  Thursday  some  houses  were  quoting 
2i|  per  cent.,  especially  for  long  dated  paper.  To-day 
agam  the  rate  was  firm  at  2f  per  cent.  There  is  thus 
very  little  difference  between  what  is  called  ease  and 
pmchedness,  and  there  can  be  very  little  difference,  for 
the  market  must  remain  hard  up,  especially  if  the 
process  of  paying  up  the  new  Consol  loan  in  full  goes 
on.  Last  week's  Treasury  return  indicated  that  up  to 
Saturday    ^2,330,000    ot     the    stock    had    been    thus 

liberated,'  as  the  French  say.  but  even  without  this 
the  market  cannot  free  itself  from  dependence  upon  the 
Bank.  The  uses  for  credit  are  too  numerous  and  urgent 
to  permit  it  to  do  so. 

Moreover,  we  must  not  take  cur  eyes  off  the  New 
York  money  market.  There  has  been  no  20  per 
quoted  for  loans  on  Wall  Street  this  week, 
the  strain  continues  severe,  so  that  6  per 
may  be  considered  a  moderate  quotation  for 
•  to  -  day  loans,  and  they  are  kept  down 
that  figure  only  by  financial  expedients  of  a 
somewhat  dangerous  kind.  Sterling  bills  of  exchange 
are  being  created  in  order  to  raise  the  wind  here, 
and  until  bills  thus,  called  into  existence,  pure 
finance  kites,  come  due  the  American  market 
manipulators    might    be  placed  so  well  in  funds  on 


cent. 

but 

cent. 

day 

near 


this  side  as  to  be  able  to  buy  gold.  In  the  end  no  doubt 
the  gold  will  have  to  come  from  New  York  to  London, 
but  desperate  positions  demand  reckless  expedients, 
and  we  cannot  tell  the  day  or  hour  when  the  credit 
storm  or  eruption  now  playing  around  and  in  the  Wall 
Street  money  market  may  end  in  a  shattering  explosion. 
We  certainly  ought  to  keep  rates  on  this  side  as  hard 
as  possible  on  that  ground  alone. 

In  the  ensuing  week  the  market  will  be  quite  un- 
disturbed by  calls  on  new  issues.  On  the  20th 
_;^io5,ooo  is  payable  on  North  and  South  Wales  Bank 
new  £^0  shares,  and  on  the  21st  ;^4i4,300  on  the 
latest  Cardiff  emission  and  Bradford  Dyers  new  shares. 
Beyond  these  there  is  nothing  of  the  slightest  import- 
ance. Dividend  disbursements  are  on  an  equally  small 
scale. 

SILVER. 

The  market  continues  in  most  uncertain  mood,  and 
prices  have  been  swayed  all  week  by  the  varying  reports 
as  to  the  position  in  the  East.  First  the  Straits  were 
said  to  be  selling  in  Bombay,  then  came  a  rather  better 
inquiry  from  that  quarter,  followed  by  a  relapse  to 
easier  quotations,  and  lastly  the  Russo-Chinese  Bank 
was  reported  to  be  contemplating  a  shipment  of 
;^6d,ooo  or  ;^7o,ooo  worth  of  the  metal  from  Shanghai 
to  London.  The  fluctuations  since  last  Friday  have 
resulted  in  an  advance  of  i*|d.  to  23|d.  per  oz.  for  cash 
and  two  months  forward,  but  at  the  finish  to-day  buyers 
could  obtain  all  they  wanted  at  23;,',d.  per  oz.  with  the 
market  distinctly  easy  even  at  that.  Applications  for 
India  Council  drafts  amounted  to  Rs.  10,46,50,000  in 
bills  and  Rs.  20,00,000  in  telegraphic  transfers,  and  the 
whole  of  the  Rs.  30,00,000  offered  were  allotted  in  bills. 
Tenders  at  is.  33"d.  per  rupee  received  about  2  per 
cent.,  and  above  that  figure  in  full.  The  amount  to  be 
offered  next  Wednesday  is  again  Rs.  30,00,000. 


BANK    OF    ENGLAND. 

AN  ACCOONT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  3s,  for  the 
Week  ending  on  Wednesday,  May  14.  1902. 

ISSUE  1)K^'AKTME^T. 


Notes  Issued  .........  . 


50,68^,095 


£50,680,095 
BANA.1MO    liKPARTMENT 


Government  Debt  .... 

Other  Securities 

Gold  Coin  and  Bullion  . 
silver  Bullion 


Proprietors    Capital 14,553,000 

Rest „      3,184,529 

Public  Deposits  (including 
Excbequer.Savings  Banks, 
Commissioners  of  National 
Debt,  and  Dividend  Ac- 
counts)      10,248,390 

Other  Deposits 39,74=.3'3 

Seven  Day  and  other  Bills..         217,847 

;i67,945,909 


Government  Securities  . 

Other  Securities  

Notes  

Gold  and  Silver  Coin  .. 


£ 

11,015 100 
6.759.900 
32,905,095 


,^50,680,095 

£ 

14,824,003 
.  29.549.785 
.    21,116,670 

.       2,45S.4S» 


Dated  May  15, 1903. 


;667,945.909 
J.  G.  NAIRNE.  Chief  Cashier 
In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year : — 

Bankln^r  Department 


Last  Year. 

May  15. 

May?. 
1902. 

May  14, 

1902. 

Increase. 

Deaeue. 

£ 

3.187,584 

6,604,961 

46,462,757 

190,545 

13:758,206 

Liabilities. 
Rest 

£ 

3.181,251 

7.965.4  "8 

41,081.113 

232,068 

14,824,003 
28,231,702 
23.957.145 

£ 

29,586,245 

35,768,390 

48J  p.>.. 

3     ,. 

£ 

3.184.529 
10,248,220 

39.742.313 
217.847 

14,824,003 
29.549.785 
23,572,121 

( 

29.563.42s 
35.360,546 

47P.C 
3      .. 

£ 

3,278 
2.282,802 

Decrease. 

385.034 

£ 

Pub.  Deposits    . . 

1,338,800 

7  Day  Bills 

Assets. 
Gov.  Securities . . 
Other  do 

14.22s 
Increase. 

1,318,083 

23.269,700 

Total  Reserve    . . 

Note  Circulation. 
Coin  and  Bullion. 

Proportion 

Bank  Rate 

2,671,104 

2,671,104 

Inciease. 

Decrease. 

20,663,780 

35,158.480 

43}  p.C. 

4    1. 

£ 

£ 

22,820 

407.844 
i|  p.C- 

torcicn  bullion  movement  for  week,  ;^ig5,ooo  In. 

NEW   CONSOLS   INSTALMENTS. 

The  following  statement  shows  the  dates  on  which  the  remaining 
instalments  on  the  issue  of  ;f32,ooo,ooo  Consols  have  to  be  mtt : — 
10    per  cent Thursday,  June  5,  1902. 

15  > ..  Ju'y  io.  1902. 

20  „ „  August  7,  1902. 

20  „         „  Septemoer  4,  1902. 

20  „  October  9,  1902. 


May  17,  19C2. 


XTbe  5nve8tor6  IRevtew. 
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The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  during  the  past  week  : — 


Arrivals. 


Withdrawals. 


I 

Saturday^  Bar  Gold 12,000 

,1           Australia    46,000 

Monday,  Continent 35iOoo 

,,          New  York  7,000 

Thursday,  Bar  Gold   8,000 

Friday,         ,,      ,,      5,000 

Total ;Cii3)00:; 


Friday,  Cape     ..,,,  100,000 

Net  influx     13,010 

Total ;£ii3,ooo 


PUBLIC   INCOME    AND   EXPENDITURE. 

Week  ending  Mav  10. 


Revenue. 


EXi'ENDITURE. 


Customs  

Excise 

Bsute,  &c.,  Duties 

Stamps...         

Land  Tax  and  House  Duty 

Income  Tax 

Post  Ofiice      

Telegraph      


Consols 


564.000 
491,000 
336,000 
135,000 
20,000 
229,000 
140,000 
120,000 

2,035,000 
3,300,000 


Permanent  Charge  of  Debt 
Supply  Services 


Pacific  Cable 


Balances  at  Banks  of  England 
and  Ireland  increased  by 


'3>.3io 
3,002,910 

3,i34,«20 
109,760 

3,243.980 
3,091,030 


TREASURY  BILLS  OUTSTANDING. 


Amount. 

Duration 

When  repayable. 

Rate  per  cent. 

I 

1902. 

1,588,000 

12  months 

June    25 

3     ?  10 

1,000,000 

6  months 

Aug.    15 

2  II     7 

1,000,000 

13  months 

Aug.    30 

2190 

a, 000,000 

13  months 

Sep.     17 

2  19     7 

1 ,000,000 

13  months 

Oct.       5 

2  17     a 

3,500,000 

6  months 

Nov.  15 

2   13     3 

1,500,000 

X  3  months 

Jan.      4 

320 

3,000,000 

13  months 

Jan.     30 

3    0     I 

3,000,000 

13  months 

Mar.      1 

2  16    4 

3,720,000 

T3  months 

Mar.   29 

2  17     I 

2,000,000 

12  months 

April       5 

2  16     9 

825,000* 

— 

Not  known 

at, 133, 000 

*  Issued  privately 

LONDON  BANKERS'  CLEARING. 


Month. 

,.3. 

I9CI. 

Increase. 

Decrease. 

January 

800,429,000 

802,630,000 

_ 

2,20r,000 

February 

823,695,000 

769,700,000 

53,995,000 

— 

Weekenoing 

Mar.     5 

249,414,000 

235.727.000 

13,687,000 

— 

>t      " 

170,228,000 

148,975,000 

21,253,000 

— 

»      19 

205,852,000 

i93»957.ooo 

11.895,000 

— 

„   .    36 

190.436,000 

154,006,000 

36,430,000 

— 

April    3 

148,088,000 

338,208,000 

— 

90,120,00a 

»        9 

193.422,000 

127,521,000 

65,901,000 

— 

„      16 

209,261,000 

206,470,000 

2,791,000 

— 

»      33 

178,397,000 

159*306,000 

19,091,000 

— 

1.      30 

219,328,000 

221,937,000 

— 

2,609,000 

May     7 

189,391,000 

182,434,000 

6,957,000 

— 

..      M 

204,370,000 
3.792,313.000 

239.343,000 

— 

34,973,000 

Total  to  date 

3,680,314,000 

111,999,000 

- 

BANK  AND  DISCOUNT  RATES  ABROAD. 


P«rit_ 

Berlin    , 

Hamburg 

Frankfort 

Amsterdam      

Brussels    

Vienna 

Rome 

St.  Petersburg , 

Madrid 

Lisbon   

Stockholm    

Copenhagen 

Calcutta    

Bombay    

New  York  call  money 


Bank 
Rate. 


3 

3 
3 
3 
3 
3 
3i 


5 
5-5I 


May  25,  1900 

Feb.  II,  1902 

Feb.  1 1,  1902 

Feb.  II,  1902 

June  14,  1901 

June  14, 1901 

February  3,  1902 

August  27,  1895 

February,  1902 

August  21, 1901 

January  11,  1899 

January,   1903 

February  3.  1903 

May  I,  1902 

May  I,  190a 


Open 
Market. 


I^t 
week.    Latest. 


18 

3f 


3i 

4i 

4 

S 

4 

3J 


3i 


i\ 

38 
3i 
3} 
4j 

4 
5 
4 
3l 


NEW  YORK  ASSOCIATED  BANKS  (dollar  at  4s.>. 


Specie 

Legal  tenders 

Loans  and  discounts 

Circulation 

Net  deposits 


May  19,  1903.  May  3,  1902.  Apr.  26,1903.   May  11,1901 


34,098,000  I 
14,606,000  ' 

180,388,000  I 
6,346,000  I 

193,048,000  ' 


34,770,000 
15,136,200 

180,832,000 
6,209,800 

193,638,000 


34,618,000 
15,000,800 

178,678,000 
6,194,000 

190,910,000 


35.953.000 

M.547.000 

179,542,000 

6,214,000 

J95.498,ooo 


Legal  reserve  is  35  per  cent,  of  net  depoMtt ;  therefore  the  surplus  reserve  (special 
and  legal  tenders)  exceeds  this  sum  by  jC692,ooo,  against  an  excess  last  werJc 
of  j£i,496,7oo. 


FOREIGN  RATES  OP  EXCRANOE  ON  LONDON. 


Place. 


Paris 

Brussels   

Amsterdam,. .. 

Berlin   

Do 

Hamburg     .... 

Frankfoit    

Vienna      

St.     Petersburg 
New  York  .... 

Lisbon 

Madrid 


chqs. 
cbqs. 
sight 
cbqs. 
3  mths 
chqs. 
short 
sight 
3  mths 
60  dys 
sight 
sight 


Last 
week's. 


»5'i9j 

I3i4i 

»o'49, 
30-344 
JO-48 
3o>8 
34  06) 
94»5 
4-85 
4oJd. 
34'40 


Latest. 


as  31 

•5*33 
I3'I4 

30-49 

so*33i 

30*48 

30-48 

34-04 

94-30 
4-841 
4'*d. 
34-60 


Place. 


Antwerp    

luly 

Constantinople.. 
B.  Ayres  gd.  pm. 
Rio  de  Janeiro 
Valparaiso.... 

Calcutu 

Bombay 

Hong  Kong  . . 
Shanghai  .... 
Singapore  .... 
Yokohama    .. 


Last 
week's 


short  35'33 
sight  35-7r 
3  mths  1 10-3S 
r  39-60 


9adys 
9odvs 

T.  T. 

T  T. 

T  r. 

T.  T. 
4  mths 
4  roths 


23id. 

.4Hd. 
1/33! 

«/35! 
1/8J 
»/3j 

3/0I 


«5»3 

«5'6S 

:io-33 
i39-»o 


3/3> 
1/8* 

S/oi 


BANK  OF  FRANCE  (2S  francs  to  the  £). 

May  16, 1902.  j  May  9,  1903.  May  i,  19C3.  May  17,  igoi. 


Gold  in  band    .. ,.  ^  ».m»  102,724,440 

Silver  in  hand 44,431,800 

Rills  discountei 17,209,680 

Advances  17,784,000 

Note  circulation 1  165,696,360 

Public  deposits    :  4,507,440 

Private  deposits 18,080,040 


102,797,120 
44.444,360 
17,238,960 
18,192,600 

165,700,920 
3,476,760 
»9.537.ooo 


c 

102,841,000 
44,348.»8o 
18,272,880 
17,862,720 

169,010,520 

4.335*440 
19,041,800 


97,643,640 
44,198,38a 

'9.697.96P 

19,331,400 

164,580,340 

3,S37,3ao 

30,0«  1 ,340 


Proportion  between  bullion  ana  circulation  &8|  per  cent,  against  882  per  < 
a  week  aso. 

BANK  OF  RUSSIA  (10  roubles  to  the  £). 


Apr.33/May6 
1903. 

April  16/39. 
1903. 

Apr.  8/31, 
1903. 

Apr.23/May6 

1901. 

Gold 

C 

70,677,214 
8.369.773 

41.155.tt8 

4,430,263 
54.739.s92 

51,796,949 
"5.920.733 

i. 

69,043,683 
8,002,585 

41.701,439 

4,33". 595 
56.345,174 

50,184,689 
■7.409.327 

71,008.515 
8,433,116 

43,433,603 

4,426,781 
54.585.331 

52,233,736 
17,700,738 

70,083,580 

Silver  and  subsidiary  coin 
Advances   and    bills    dis- 

7,339,007 
40,777,686 

Securities  belonging  to  the 
Bank     

3,974,834 

Notes  in  circulation 

Deposits      and      current 

54.9»7.564 
70,179,864 

Treasury  account 

32,407,179 

IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  £). 


Cash  in  hand 

Bills  discounted  . . . . 
Advances  on  stocks 
Note  circulation. . . . 
Public  deposits    . . . . 


May  7,  1902. lApr.  30, 1902.  Apr.  23,  1902. 


I 

51,988,800 
36,158,300 
3.308,750 
60,860,650 
a6,377,350 


I 

51,878,050 
36,957.700 
3.7'4.75o 
63,339,050 
26,368,100 


53.397.450 
35.544.000 
3,059,350 
59,382,350 
29.335.70° 


May  7,  1901. 


45.970,350 
36,876,400 
3.09».3SO 
57.443,100 
29,i88,»oo 


NATIONAL  BANK  OF  BELGIUM  (25  francs  to  the  JE). 

May  8,  1902.  .May   1,1902.  Apr.  24,1902.    May  9, 1901 


Coin  and  bullion 
Other  securities.. 
Note  circulation.. 
Deposits 


i.      \  c 

4,816,640  i  4,826,68a 

'9.939.400  j  20,574,960 

24,486,000  24,984,443 

3,800,160  1  2,862,040 


4,707,360 
20,251.040 
24,486,120 

3,001,920 


4.454.680 
18,870,340 
23.633.840 


BANK  OF  SPAIN  (25  pesetas  to  the  £)■ 


Gold     «..     « 

iiilver    

Bills  discounted     

Advances  and  loans 

Notes  in  circulation 

Treasury  advances,  coupon 

account     

Treasury  balances    


May  JO,  1902.  May  3,   1902.' Apr.  26,1903.  May  ii,  190X 


14,109,800 
18,405,760 

44.075.530 

3,970,160 

66,375,400 

37.440 

1,046,560 


£        I  £ 

14,104,480    '  14,098,800 

18,502,960    i  18,429,200 

44,087,680    I  44,182,920 

4,260,920    ,  3,934,040 

66,154,960    I  65,741,200 


27,920 
,711,200 


33, 200 

79'. 560 


£ 
14,003,000 
16,598,130 
44,298,600 
9,905,160 
65, 38  (,000 

194,160 
3,963,330 


AUSTRIAN-HUIjGARIAN  BANK  (24  crowns  to  the  £>■ 


Gold  reserve 

Silver  reserve  ... 
Foreign  bills    . . . 
Advances  ....... 

Note  circulation. 
Bills  discounted  . 


May  7,1902.  Apr.  30,  1902, 


£ 

44,199,291 
12,403,635 
2,478.541 
1,843,166 
59,870,208 
10,712,583 


£ 

44,179,000 
13,441.541 
3,481,833 
1,866,875 
60,691,875 
10,870  833 


Apr.  23,  1902., 


£ 

44,302.708 
13,456,833 
3,485,350 
1,830,666 
57,303,135 
8,820,708 


May  7, 1901. 


£ 

38.838,6^ 
10,903,958 
3,499*584 

2."3.333 
56,7*S,»50 
»a,45?»7o8 


LONDON    COURSE    OP    EXCHANOE. 


Place. 


Uuoce.       Hay  6.        May  8.      May  14.     Maj  x6. 


Am-sterdam  and  Rotterdam 

Do.  do. 

Antwerp  and  Brussels    .... 

Hamburg   | 

Berlin  and  German  B.Places; 

Paris       

Do.      ..^ 

Marseilles 

Switzerland    

Austria   

St.  Petersburg 

Moscow 

Iti«lian  Bank  Places    , 

Ntw  York      

Madrid  and  Spanish  B.  P.| 

Lisbon 

Oporto     

Copenhagen  

Christiama 

Stockholm 


short 
3  months 
3  motiths 
3  months 
3  months 

cheques 
3  months  . 
3  months  I 
3  months 
3  months 
3  months 
3  months 
3  months 

60  days 
3  months 
3  months 
3  months 
3  n.onths 
3  months 
^  months 


la  >| 

124! 

a537t' 

3o6a 

30*63 

35-214 

»5"35 

=5'35 

a5'46i 

nr 

34l  , 
3607I 
.Si 

:^ 
18-43 
18  43 
18-43 


•0-^3 

»5-3S. 
»SJ»» 
35-4*1 
»4«» 
•4ft 

•SojI 


i<'4a 
i8'4a 

18-4* 


6o8 


^be  5nve6tot6'  'Keview* 


May  17,  1902. 


OPEN   MARKET    DISCOUNT.  Percent. 

Thirty  and  sixty  day  remitted  bills           ....         —         —  2J 

Three  months                                      ••         ••          -         "         -  ^| 

Four  months                    •>               —        "  ^a  _jn 

Six  months  ,,  "         •'         *  },^ 

Three  montns  fine  inland  bills  ..         ..         "         —  ••       3    3t 

Four  month                                          3     ^it 

Six  month                                                         •■          ••          "         '•  •*        ^' 

BANK  AND  DEPOSIT  RATES.  Percent. 

Bank  of  England  minimun*  discount  ra'e             _         —         —  3 

,,                ,,         short  loan  rates   ..           ..«-.*-  3 

Banker's  rate  on  deposits       ..          ..         «         —         —         —  ^2 

Bill  brokers' deposit  rate  (call)         "         ~  'i 

,,             7  and  14  days' notice             —         —         —         ••  i      1 

Current  ratss  for  7  day  loans            «-.         —        —         —  ^,     ^] 

for  call  loan       ;___--  ^i-zj 


Stock  Market    Notes  and    Comments. 

The  attitude  of  the  Stock  Exchange  has  pathos  in  it. 
Dreaming  of  peace  its  committee  was  unable  to  grant 
the  usual  holiday  on  the  Saturday  preceding  Bank  Holi- 
day, oblivious  of  the  fact  that  apparently  even  the  terms 
upon  which  peace  could  be  made  have  not  yet  been 
discussed.  The  market,  however,  must  hug  its  illusions 
to  the  last  hour  because  it  is  so  deeply  committed  not 
only  to  everything  African,  but  in  domestic  securities. 
Consols,  municipal,  railway,  and  industrial,  that  it  is,  as  it 
were,  chained  to  aninvincible  optimism.  What  would 
happen  should  it  be  unable  to  sell  to  an  eager  public  we 
dare  not  forecast,  but  the  reckoning  must  come  some 
day  and  let  the  truth  out.  Peace  !  there  is  not  going 
to  be  any  peace,  of  that  the  poor  deluded  multitude  of 
"  bulls  "  may  rest  assured.  How  can  there  be  peace 
immediately  or  soon  as  a  product  of  the  topsy-turveydom 
created  by  our  wanton  interference  in  the  domestic 
affairs  of  the  white  inhabitants  of  South  Africa  ?  A 
moment's  unbiased  reflection  would  show  any  man  the 
folly  of  looking  for  quietude  and  order  in  that  sorely 
harassed  and  ravaged  country  for  many  a  day  to  come  ; 
but  the  market  has  no  help  for  it,  it  must  believe  in  the 
lie  in  order  to  avert  the  catastrophe  and  hug  its  dreams 
to  the  last. 

We  are  sorry  to  see  that  apparently  stock  operators 
in  the  United  States  have  been  successful,  through  the 
instrumentality  of  option  bargains,  in  planting  a  consider- 
able amount  of  their  paper  on  the  British  public.  That, 
at  least,  is  the  natural  interpretation  to  be  put  upon  a 
statement  that  bundles  or  bales  of  shares  are  now  being 
shippved  to  this  side.  The  recipients  will  regret  their 
possessions  very  surely  ere  long,  and  it  would  have 
been  better  for  them  to  have  held  fast  to  our 
advice,  and  to  have  nothing  to  do  with  American 
railroad  or  other  securities  in  present  circumstances. 
The  shipment  of  these  stocks  may,  perhaps,  partly 
account  for  the  depression  in  the  New  York  exchange, 
but  only  partly.  We  regard  that  depression  chiefly  as 
a  sign  of  the  distress  upon  Wall  Street.  Money  is  being 
borrowed  on  instruments  of  credit — that  is  to  say,  from 
us,  in  order  to  eke  out  the  deiiciency  of  supplies  in  the 
local  market.  That  also  is  not  a  pleasant  incident  in 
the  present  hollow  and  altogether  unstable  condition  of 
Wall  Street.  It  may  be  some  little  time  before  the  con- 
sequences of  such  transactions  reveal  themselves  here, 
but  the  harvest,  come  when  it  may,  is  not  going  to  be  a 
profitable  one  for  us.  Therefore  it  is  to  be  hoped  that 
the  investor  is  not  being  tempted  into  any  American 
railroad  security  at  the  present  time. 

We  notice  that  Mr.  John  Trehane  is  busy  protesting 
against  the  short  time  allowed  by  the  directors  of  the 
United  States  Steel  Corporation  for  voting  upon  their 
proposal  to  convert  $200,000,000  of  the  company's 
preferred  stock  into  5  per  cent,  second  mortgage  bonds 
and  to  borrow  another  $50,000,000  in  cash  upon  such 
bonds,  less  the  commission  of  .$4,000,000  to  be  paid  to 
the  Morgan  firm.  We  sympathise  with  Mr.  Trehane 
but  at  the  same  time  think  he  would  have  been  a  wiser 
man  if  he  had  let  the  securities  of  this  combination 
alone.  He  might  have  been  perfectly  certain  that 
sooner  or  later  he  would  be  the  victim  of  some  piece  of 
financial  chicane  if  not  of  a  financial  explosion.  Obviously 
the  two  moving  causes  for  this  change  in  the  forms  of  the 
Corporation's  capitalisation  are  the  banker's  commission 
and  the  extra  $50,000,000  in  cash.  That  a  company  so 
horribly  prosperous,  paying  such  tremendous  dividends, 
should   have   needed    another    paltry   ^10,000,000   to 


enable  it  to  modernise  its  plant  and  otherwise  "con- 
solidate "  its  business,  ought  surely  to  be  warning 
enough  to  any  sensible  man  to  give  the  securities 
offered  to  him  on  its  behalf  a  wide  berth.  .  Of  what 
use  is  it  to  protest  now  when  the  demi-gods  of  finance 
have  uttered  their  decree?  Much  better  sell  the  stock 
one  possesses  and  forget  the  whole  mystery,  for  mystery 
it  is. 

The  Chartered  Company  is  to  the  fore  with  a  sweetly 
innocent  and  engaging  proposal.  As  some  may  remember 
it  graciously  extended  a   peculiar   option   some   twelve 
months  back.     Said  option  gave  holders  of  the  4   per 
cent,  debentures  of  the  Rhodesian  railways  the  privilege 
of  exchanging  this  mortgage  security  for  shares  of  the 
revenueless  Chartered  Company  itself,  taken    at  400  per 
cent,  premium.     As  the  board  delicately  expresses  it  in 
its  circular,  "  the  conditions  obtaining  during  the  past 
twelve  months  have  not  been  favourable  to  the  exercise 
of  the  option  so  granted,"  therefore  and  accordingly  it 
is  to  be  extended  for  another  twelve  months  or  more  on 
certain  gracious  terms.     On  or  before  the  31st  inst.  a 
debenture  holder  may  exchange    20  per  cent,  of    his 
Rhodesian    Railways  bond   holding   for   £1    shares   in 
the  British    South    Africa    Company  at   ^5,  provided 
such  20  per  cent,  is  fully  paid,  or  may  subscribe  for  an 
equivalent    number    of    shares  in    the    British    South 
Africa  Company  for  cash  at  ^5.  If  this  is  done,  then  the 
consenting  lunatic  will  receive   a   certificate   conferring 
on  him  the  right  between  now  and  May  31,  1903,  to 
exchange  fully-paid  debentures  in  the  Rhodesian  Rail- 
ways to  the  extent  of  40  per  cent,  of  his  holding  for 
shares   in   the  Chartered  Company  at  ^^5,  or  he  may 
subscribe  in  cash  for  so  many  ;£i   shares  in  the  said 
Chartered  Company  at  ^^5.     Again  on  or  before  May  31, 
1904,   a   similar   option    may   be    exercised   with    the 
remaining  40  per  cent,  of  the  holding.     Seeing  that  the 
Chartered  Company  enjoys  the  proud  glory  of  a  deficit 
ranging  between   ^300,000  and   ;^50o,ooo  per  annum 
and  that  one  cause  of  its  deficit  is  the  interest  charge 
upon   these    Rhodesian    Railway   debts   there   can    be 
no  question  that  a  transaction  of  this  kind,  leaving  aside 
the  further  supplies  of  cash  desired,  would  be  highly 
profitable  to  it.     We  fail,  however,  to  see  where  the 
profit  to  the   debenture   holder   comes   in.      Probably 
enough  he  will  before  long,  should  no  fresh  capital  be 
found  for  the  Chartered  Company,  find  himself  minus 
the  whole  or  part  of  his  guaranteed  interest,  but  that 
is  not  going  to   happen   just   immediately,   unless  the 
Chartered    Company   is  quite   at    the   end   of    its   re- 
sources.     It   should   consequently   be,  on   the   whole, 
more  profitable  for  the  debenture   holder  to  stick  to 
his  security,  such   as   it   is,  and  certainly  there  is  no 
temptation  for  him  to  buy  a  Chartered   ^i   share  at 
^5  which    he  could   not   sell   on   the   market  at   jC^. 
Perhaps  the  return  of   Herr  Alfred   Beit,  our  red-hot 
British  Imperialist,  to  the  board  of  the  Chartered  Com- 
pany may  exercise  a  fascination  upon  the  mind  of  the 
Chartered  crowd  similiar  to  that  enjoyed  by  the  late 
Cecil   Rhodes,  but  we  have  doubts  about  it,  and  in  the 
circumstances  think  that  the  return  of  this  gentleman 
might  expediently  be  signalised  by  an  offer  on  his  part 
to  take  over  the  whole  of  the  Rhodesian  Railway  deben- 
tures himself,  heipaying  cash  for  them,  so  that  he  alone 
should  have  the  proud   distinction  of   exercising   this 
valuable,  or  at  least  characteristic,  option. 


The   Week's  Stock   Markets. 

At  the  end  of  last  week  the  Stock  Markets  were 
characterised  by  considerable  firmness,  although  there 
was  but  little  activity,  owing  partially  to  the  Settlement 
being  so  near,  and  partially  to  the  anticipation  of  labour 
troubles  in  the  States.  Government  securities  of  every 
description  were  steady.  Western  Australia  Threes  even 
putting  on  h-  On  Monday,  however,  there  was  a 
general  atmosphere  of  expectation,  which  rude  people 
call  "  funk,"  and  at  the  close  Consols  were  I  lower  at 
at  94I  to  95  for  money,  and  95  to  95^  for  the  June 
account.  The  scrip  was  also  down  /^  to  2  premium, 
but  Khakis  were  steady  at  99.  The  new  Indian  loan 
was   quoted    2^  to   2f   premium.     Colonial  inscribeds 
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were  unaltered.  Among  certain  municipal  stocks, 
however,  there  was  some  wealmess,  Coventry  Three- 
and-a-halfs  being  down  li,  and  a  similar  decline  was 
recorded  in  Birmingham  cfittos.  Leeds  Fours  shed  i, 
but  on  the  other  hand  Birmingham  Two-and- 
a-half  were  up  i.  West  Bromwich  Threes  J,  Rhyl 
Thre6  -  and  -  half  i,  and  Croydon  Threes  also  i. 
Consols  opened  easy  on  Tuesday,  but  at  the  close  were 
•i''„  up  both  for  cash  and  account.  The  "  cause  "  was 
supposed  to  be  the  capture  of  800  men  of  General 
De  la  Key's  force,  but  these  were  probably  octogenarians 
or  camp  followers,  for  only  a  few  of  them  had  any  rifles. 
Khakis  did  not  move,  and  the  new  Indian  scrip  was  steady, 
whilst  IndiaTwo-and-a-Halfs  rosei.  Colonialswere  hard, 
but  altogether,  apart  from  Consols,  there  was  nothing 
doing.  These  last  unproved  on  Wednesday  about  y,,  for 
cash  and  ^  for  account.  The  scrip  showed  no  change, 
but  Khakis  moved  up  a  turn  to  99^.  Tasmanian  Three- 
and-a-Halfs  were  up  i,  whilst  New  Sout'i  Wales  Fours 
had  a  similar  increase.  County  stocks  were  dull,  with 
the  exception  of  London  County  Threes,  and  Metropo- 
litan and  London  County  Two-and-a-Half  per  Cents 
put  on  I.  On  Thursday  the  markets  were  as  flat  as 
Salisbury  Plain,  and  a  trifle  more  deadly  dull.  Con- 
sols had  a  slight  drop  just  for  the  fun  of  the  thing,  but 
neither  the  Scrip  nor  Khakis  moved  at  all,  and  the 
Indian  descriptions  followed  suit.  South  Australia 
Threes  added  J,  and  Western  Australia  Threes  j. 


Highest  »nd 
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BRITISH  FUNDS,  &c. 

Closing 

Closing 

Lowest 
this  Year. 

Carrying 
over  Price. 

(Last  dividends  paid  ate  given  in 
parentheses.) 

Vrice 
last  week. 

Prce 
this  week 

9SA  93 

__ 

Consols  2|  p.c.  (Money)... 

95  J 

954 

95ts  93rff 

94i 

Do.     Account  (June  2) 

95t 

95i 

95i    93i 

95i 

24  p.c.  Stock  red.  1905  ... 

954 

9.S4 

loif    99i 
99      971 

loo| 

Local  Loans  (3)  

1014 
99 

1014 
99 

Nat'on'l  War  Loan  (2|p.c.) 

99      97^% 

97J 

Do.    Account     (June  2) 

99 

99i 

336    324 

Bk. of  England  Stl.(l0p.c.) 

3314 

332J 

I  to J  107 J 

1071 

India  34p.c.Stk.red.  1931 

iiii 

110 

102      99J 

lOOj- 

Do.   3  p.c.  Stk.  red.  194b 

1014 

lolj 

89^    85 A 

85iJ 

Do.   2;^  p.c.Stk.r  ed.  I(j2fi 

89 

«9i 

65li  64 

65i 

Do.  3j  p.c.  Rupee  Paper 

65i 

6= 

Foreign  stocks  which  were  carried  over  at  easy  rates 
were  lifeless  on  Monday,  so  far  as  actual  business  was 
concerned,  but  Russian  Fours  and  Uruguay  Three-and- 
a-Halfs  improved  h  each,  Argentines  recording  a  similar 
improvement,  as  did  also  Greek  Monopoly  Bonds  and 
Japanese  Fives.  Brazilian  Minas  Railway  bonds  put  on 
I  on  Tuesday,  but  otherwise  the  foreign  market  was 
dead,  save  for  a  little  gamble  in  Argentines  which  rose 
■^  to  i.  This  said  gamble  was  continued  on  Wednesday, 
with  a  good  deal  of  profit-taking  thrown  in.  The  general 
tone,  however,  was  firm,  several  Chilian  loans  rising  one. 
Chinese  Imperial  railways  jumped  up  i,  and  on  the  follow- 
ing day  jumped  down  again  to  the  same  extent.  There 
were  a  few  gains  on  Thursday,  but  they  did  not  exceed 
\  in  any  single  case.  Peruvian  Corporations  were  flat 
on  selling,  whilst  Egyptian  Unified  rose  }  to  loyf. 

Home  rails  had  to  pay  rather  heavy  contango  rates, 
from  5i  to  7  per  cent,  being  charged.  As  much  as 
11^  per  cent,  was  wanted  on  Great  Easterns,  but  Brighton 
"A"  could  be  carried  at  2.  For  the  new  account  there 
was  scarcely  any  business.  London  and  Tilbury 
advanced  3,  and  Great  Central  Guaranteed  Prefs.  were 
up  4.  Rhymneys  put  on  2,  and  Barry  deferred  one. 
Tuesday  was  also  a  dull  day  in  this  market,  although 
Lancashire  and  Yorkshire  improved  i,  as  did  also  Dover 
deferred.  Great  Central  deferred  "were  likewise  up 
|.  There  was  a  further  rise  in  Great  Centrals  on 
Wednesday,  when  gains  of  i^  and  if  in  the  prefs.  and 
deferred  were  recorded.  bouth-Eastern  prefs.  put 
on  3,  the  ordinary  2,  ard  the  deferred  |.  The  Midland 
traffic  return  displayed  an  increase  of  ^^4,000,  but  the 
debenture  stock  only  added  i,  and  tlie  deferred  A. 
Great  Northern  deferred  were  f  better,  and  Metro- 
politan, Great  Western,  and  North-Western  were  each 
^  up.  Rhymney  debentures  added  2|  to  their  price, 
and  North  British  Prefs.  and  Great  Western  Prefs.  i 
each.    The  Great  Central  boomlet  proceeded  on  Thurs- 


day, there  being  gains  of  i  and  }  respectively.  Hull 
and  Barnsley  rose  J,  and  City  and  South  London 
were  i  up,  but  there  was  hardly  any  business  doing 
at  all.  * 

Foreign  railways  have  been  firm,  Argentines  in  par- 
ticular on  the  political  news.  Central  Argentines  and 
Buenos  Ayres  Great  Southern  rose  2  each  on  Monday, 
and  Argentine  Great  Western  ordinary  and  preferred 
were  up  1.  Norfolk  common  and  Union  Pacific  com- 
mon were  both  f  up.  There  was  a  general  relapse  on 
New  York  selling  which  continued  later  on  in  the  week, 
Union  Pacifies,  Atchison,  Southern  commons,  and 
Louisvilles  being  all  offered. 
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over  Price. 
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Closing 
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138*   123 

I37i 

Brighton  Def.(34  P-^-)  — 

'37  J 

I37i 

42*     37* 

394 

Caledonian  Del. (I  p.c.)... 

394 

394 

t08       98 

>o5 

Central  London  (4) 

104* 

1044 

'73     LSI 

'7i 

Chatham  Ordinary    

I7I 

I7i 

29IJ  20i 

30 

Great  Central    Pref 

294 

32 

16J     lOf, 

I4l 

Do.                  Def 

i^i 

16J 

106J  looj 

104 

Great  Eastern  (3  p.c.)   ... 

104 

1044 

454    41 

444 

Great  Northern  Def 

44  J 

44J 

1414  '33* 

'40J 

Great  Western  (4J  p.c.)... 

141 

1414 

50      44^ 

48 

Hullaiid  Barnsley  (i|  p.c.) 

48 

484 

118     1073 

116 

Lane,  and  York«.  (3J  p.c.) 

116 

116 

8 'A-  73 

804 

Metropolitan  (2*  p.c.) 

80J 

804 

35i     284 

3n 

Metropolitan  District 

33 

324 

76.i    69f 

75 

Midland  Pref.  (24  p.c.)    .. 

75 

75 

723     64 

70i 

Do.        Def.(2;.p.c.)  ... 

704 

71 

»i4  78i 

80 

North  British  Prel.(3  p.c.) 

80 

804 

45i    41I 

43i 

Do.                Def.  (g  p.c.) 

43i 

43 

)5'i  '49* 

I54i 

North-Kastern  (5^  p.c.) .. 

'.S5 

I.S5 

'7lA   I59i 

1 094 

North-Westcrn  (5J  p.c.) 

169 

J  69 

66^    54t°o 

64 

South-Eastern  Def 

65 

06 

71     St>t 

682^ 

South -Western    Del. 

dip-c.) 

69 

69 

Canadian  Pacifies  and  Grand  Trunks  were  up  on 
Tuesday,  and  on  Wednesday  the  former  further  rose  A, 
and  Grand  Trunks  were  firmer.  There  was  a  further 
demand  for  Canadian  Pacifies  on  Thursday,  which 
were  bid  for  at  I32;J,  but  afterwards  relapsed  to  i32|- 
in  sympathy  with  Americans,  whilst  Grand  Trunk 
debenture  stocks  were  harder. 

Miscellaneous  stocks  have  been  fairly  steady  during 
the  week,  Caster-Kellner  advancing  3  on  Monday,  and 


Highest  and 
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86  ,V     768 

106  98J 
113     103} 

9s|  95 

498  40i 

17SJ  164I 

474  43li 
yoj  924 

45=^  36S 

7915  m 

b^i    55 
158  140 

'49  loSi 

27i   24^5 

173J  '-59i 

oij  s*) 

934  91 

37i  33 

79i  75i 

34f  27 

44i  41 
37-u>  304 

70*  59A 

M      32X8 

09S  94i 
112  101,0 
93i  »9 
47i  424 

80^  66 

132;  115 

103  9»i 

103 i  97i 

87S  79i5 

40i  27H 

107  l05i 
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81 

looi 

io9i 

974 

1734 
434 
93 

37i 
694 
55 

156 

142 
261 

102 
69 
92 
34 
7»i 
33i 
434 
3.54 
67i 
38 
98 

107 
90 

45i 

78 
«30i 
J014 
1024 

»6i 

39i 
I07i 


Atchison  Share?  (4)    

Do.       Pref.  (5)  

Ballimore&OhioiNew)  (4) 

Do.  Prefd.  (4) 

Chesapeake  &  Ohio  (i)... 

Chic.  Mil.  &  St.  Paul  (6) 

Denver  Shares    

Do.    Prefd.  (5    

Erie  Shares 

Do.  Prefd.  (3) 

Do.  2nd  Pref 

Illinois  Centra)  (6) 

Louisville  &  Nashville  (5) 

Missouri  &  Texas     

New  York  Centralis) 

Norfolk  &  Westcrn'(i   ... 
Do.         Preid.  (4) 

Ontario  Shares   

Pennsylvania  (6) 

Reading  Shares 

Do.        ist  Prefd.  (4) 
Do.        2nd  Prefd.  ... 

Southern  Pacific 

Southern  

Do.     Prefd.  (4)    

Union  Pacific  (4) 

Do.         Prefd.  (4) 

Wabash  Prefd 

Do.      Income  Debs.... 

Canadian  Pacific  (5) 

Grand  Trunk  Guar.  (4) ... 

Do.     1st  Pref.  (5) 

Do.     and  Pref.  o4)  ••• 

Do.      3rd  Pref 

Do.     Deb.  (4  p.c.)  ... 


Closing 
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Closing 
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82 
loi 
III4 

98 

50 
176 

44 

94 

39i 

71 

55 
1574 
147 

264 

1634 
59* 
92 
34i 
78f 
34* 
434 
36 
68} 
39  f 
98* 

108S 

9^ 
46 

79 
132 
1014 
J024 

86 

3*4 
107 


80} 

994 
Io8i 

98 

48 
173 

43 

93 

37i 

70 

54 
1564 
143 

264^ 

161 

584 
92 

764xd 

324 

43 

35 

67 

384 

98 
1074 

90* 

454 

7» 
I3«4 
102 

1034 

87 

39i 
lott 
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English  Sewing  Cotton  first  debentures  i,  L'f?tons 
have  been  a  weak  market  on  the  wretched  dividend 
announcement.  Canal  and  Dock  shares  have  been 
without  feature,  Breweries  scarcely  moved,  the  iron  and 


Higbest  and 
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100      94 

96    m 

io5l  974 
1384  130 

6oi  52 i 

97i  93 

75J  70* 

6^4  57i 

151  14S 
in  100 

1144  io5i 

6oi  53i 

3iJ  H 

56   5 

63i  514 

75i  69 

334  294 

5|   5 


FOREIGN  RAILWAYS. 
(Dividends  paid  for  last  com- 
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parentheses.)     


9l 
107    102 

43      354 


I9i  '51 

821  66i 

87  m 

54  4* 

I5i  33i 

1714  154 

51  51 

loi  9i 


90 

83 

97 

130 

124 

53 

9.? 

71 

594 

15 

103 

107I 

54 

31 

58 

5si 

69 

305 


36 


16I 
68 
854 
4J 
Hi 

159 
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last  week. 


Closing 
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this  week. 
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Highest  and  ,  .       ,  riit» 
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this  Year,     over  Price.  ^^^  ^^^  given  in  pareolheses 


Antofagasta  (6) 

Argentine  Gt.  West.  (6)... 

Do.         Prefd.  (5)   ... 

B.  Ay.  Gt.  Southern  Ord. 

(7)    

Do.  Extension  Shares  (7) 
B.  Ay.  and  Pacific  Ord. 
Do.  Do.  ist  Pref.  (5) 

Do.  Do.  zn-i  Pref.  (5) 
B.  Ay.  and  Rosario  Ord. 

(3)  

Do.  Sunchales  (7)    

B.  Ay.  Western  Ord.  (6) .. 
Cent.  Argentine  Ord.  (6) 

Central  Uruguay  (3)  

Do.  Nthn.  Extension  (3i) 

Do.  Eastern  Do.  (3i) 

Cordoba  and  Rosario  Ueb. 

(2|) 

Cordoba   Cent.    Deb.  (4) 

(Cent.  Nth.  Sec.)  

Do.  Income  Deb.  Stk.(3t) 
Cuban  Central    

Do.  Pref.  (54)  

Do.  Deb.  (4i)  

East  Argentine  (2) 

Interoceanic   of    Mexico 
Pref 

Mexican  Ord.  Stic 

Do.  1st  Pref.  (3 A) 

Mexican  Cent.  (4)    

Nitrate  Ord.  (5)  

Ottoman      (Smyrna     to 
Aidin(3)    

San  Paulo  Brazilian  (9)... 

United  of  Havana  Pref.... 

Western  of  Havana  (9) ... 


90 

83xd 

97xd 

130 
124 
53 
93 
71 


91 
85 
99 

133 

I2| 

55 
93 
71 


47      391 
19        I5l 
129S  124 
589    559 
4ft     34 

4i  31 
loA  94 
694     55 

52      33 
93      86| 


41 

i8i 
1274 
575 


655 
404 


Closing 
Price 

this  week. 


Highest  and 
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FOREIGN   BONDS. 


944  88 

75t  70i 

96i  9ii 

m  77i 

63  58i 


63i 
62J 

56 

564 

66§ 

79i 

t' 

92i 
80J 

78J  73i 

102j   964 

io6i  103 
loii  97t 
934  88 
99J  93i 
174  15 
108J  106J 
1034  looi 
106  io3i 
102J  looj 
924  89 
404  38 
45   4t 
32i  30 
1014  99i 
1014  98 J 
104J  101 
102   98^55 
29   264 
101 I  99i 
79i  75i 
99i  97 
1044  loij 

2«J   26| 

26J  24I 
54i  494 


934   Argentine  5  p.c.  1886 

744  Do.   5  p.c.  N.  Cent 

Railway 

94i  Do.   6  p.c.  Funding 

8ii  Do.   B.  A.  Water 

5PC :•• 

6ii  Do.      4    p.c.    Rescis- 
sion    61 
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steel  list  was  neglected,  and  among  steamships  Cunard 
half-paid  rose  j  on  Wednesday.  Nothing  else  in  this 
section  calls  for  any  particular  mention. 

Markets  left  off  to-night  in  quite  a  confident  mood, 
with  foreigners  still  buying  Consols  and  prices  hard. 
Just  before  the  close  the  French  speculators  were  offer- 
ing Kaffir  shares  to  a  small  extent,  so  that  the  closing 
figures  for  these  were  not  quite  the  best,  but  the  mood 
is  invincibly  optimistic.  Argentine  Railroad  stocks  have 
again  been  the  object  of  a  keen  gamble  for  the  rise,  and 
the  unissued  amalgamated  stock  of  the  Central 
and  Rosario  Companies  rose  to  61.  The  other 
day  it  was  only  56.  It  left  off  at  about 
60.  "  Yankees "  were  the  weak  spot,  and 
the  account  carried  here  for  Wall  Street  is  now  so 
enormous  that  we  might  be  hit  more  than  is  at  present 
suspected  were  trouble  to  ensue.  Their  flatness  to- 
night was  laid  to  the  score  of  the  coal  strike.  We  hear 
that  a  scheme  is  being  canvassed  under  which  the 
British  Electric  Traction  Company  will  acquire  the 
Middlesex  lines  of  the  North  Metropolitan  Tramways 
Company  in  order  to  unite  them  with  the  rural  lines 
projected  by  the  same  enterprising  pioneer. 


Notes  on  BookS; 


The  Mining  Manual  for  1902.  London  :  Walter 
Skinner. — What  the  Post  Office  Directory  is  to  the 
commercial  man,  and  the  Encyclopaedia  Britannica  is 
to  the  student  and  man  of  affairs,  Skinner's  "  Mining 
Manual  "  is  to  the  person  interested  in  mining.  It  is  a 
volume  we  never  open  without  feelings  of  respectful 
amazement,  and  the  issue  for  1902,  which  lies  before  us,  is 
equal  to  its  predecessors — the  publication  is  now  in  its 
sixteenth  year — in  the  scope,  accuracy,  and  exhaustive- 
ness  of  its  information.  It  is  not  abookfor  Sunday  reading, 
nor  is  it  suitable  for  beguiling  the  tedium  of  a  long  railway 
journey,  but  it  is  one  that  is  indispensable  to  every  office 
where  mining  subjects  are  dealt  with.  When  one 
remembers  that  particulars  are  given  of  no  less  than 
3,523  companies,  of  which  855  are  South  African,  688 
Australian,  420  West  African,  and  1,560  miscellaneous, 
some  idea  may  be  gained  of  the  amount  of  information 
collected  together  and  digested  into  convenient  form. 
Tables  of  crushings,  lists  of  dividends  paid,  and  indices  of 
mining  directors  and  secretaries  are  given.  The  parti- 
culars in  every  case  are  brought  down  to  the  latest  date, 
and  the  matter  is  so  arranged  that  the  constitution,  the 
financial  position,  and  the  administrative  equipment  of 
each  company  are  clearly  shown.  Embracing  all 
sections  of  the  mining  market,  it  forms  the  most  com- 
prehensive work  on  the  subject.  Every  notice  has  been 
carefully  revised,  and  all  information  has  been  indepen- 
dently verified  whenever  possible.  The  latest  prices 
quoted  throughout  the  book  are  those  ruling  on  March 
21, 1902,  and  an  appendix  contains  the  latest  registrations 
of  new  companies  and  other  information,  completing 
the  particulars  up  to  within  a  few  days  of  publication. 
Altogether  we  admire  the  industry,  skill,  and  enterprise 
.of  the  compiler. 

BOOKS  RECEIVED. 

"New  South  Wales. — Statistical  Register  for  1900  and 
previous  years. 

The  Reformers'  Year  Book  (formerly  the  Labour 
Annual).  London  Clarion  Co.,  Limited.  Editor  and 
publisher,  Joseph  Edwards,  Kirkintilloch,  Glasgow. 
Price  IS.  net. 


Answers  to  Correspondents. 

{_A  fee  of  Five  Shillings  per  query  is  charged  for  replies  itndM 
this  heading.     Letters,  five  shillings  ttttra  per  letttr.] 

VV.V.H. — As  a  speculation,  perhaps  yes  ;  as  an  investment,  certainly 
no.  The  company  is  possessed  of  large  properties  but  unde- 
veloped and  at  present  inaccessible.  But  were  even  a  show  of 
ipeace  to  be  made  the  price  of  the  shares  might  spin  up.  That  is 
all  the  chance  there  is,  and  I  do  not  much  admire  the  venture. 


Geldenhuis  Estates. 

When  a  gold-mining  company,  moderately  capitalised 
at  ;^20o,ooo,  and  efficiently  administered,  contrives  to 
pay  its  shareholders  a  dividend  of  no  less  than  147J  per 
cent,  in  one  year,  it  may  reasonably  be  assumed  that  the 
mine  is  not  one  of   the  class  from  which  the  only  gold 
extracted  is  that  which  has  previously  been  wheedled 
out  of  its  owners'  pockets.     There  are,  alas !   but  too 
many  of  this  latter  kind  even  among  the  mines  of  Wit- 
watersrand,   and  it   is  to   be  feared   that  we  are  on 
the  eve   of   the  appearance  of   a  good  many  more  ; 
but  the  Geldenhuis   Estate   and   Gold    Mining  Com- 
pany   (Elandsfontein    No.    i).     Limited,    to    give    its 
full  if  cumbrous  title,  belongs  to  the  category  of  first- 
class  producing  and  paying  propositions.    The  fifteenth 
annual  report  and  statement   of  accounts,  which    has 
been  issued  this  week,  is  not,  perhaps,  such  enlivening 
and  cheerful  reading  for  the  shareholders  as  some  of  its 
more  immediate  predecessors,  although  in  the  circum- 
stances it  is  as  good  as  could  have  been  expected.     All 
gold  mining  reports  are  more  or  less  doleful  just  now. 
The  Geldenhuis  Estate  (as  it  is  called  shortly  in  this 
busy  world  of  ours)  has  not,  however,  turned  its  back 
upon  the  highly  successful  career  it  enjoyed  in  the  year 
before  the  war  broke  out,   Its  accession  to  the  front  rank 
of  producers  was  slow  if  steady,  and  was  accompanied 
by   some   remarkable  surprises  ;    and  there  does  not 
appear  to  be,  at  present  at  any  rate,  a  sign  of  a  fly  in 
the  ointment  of  its  prosperity.     Milling  had,  of  course, 
to  be  suspended  in  October,  1899,  but  in  that  month  the 
estimated  ore  reserves  were  974,845  tons,  and  as  the 
mine  was  kept  free  from  water  by  continuous  pumping, 
and      the      underground     workings     emerged     quite 
undamaged  from  the  military  operations  of  both  com- 
batants,    everything    was    in     readiness     to    re-start 
working  when  official  permission  was  given  to  do  so 
in  December  last.     At  least  the  Hour  arrived,  though 
not    the     Man.      For     it     is     not     a     little    curious 
that  the  native  who  was  asserted  before  the  war  to  be 
absolutely  in  love  with  British  rule  and  to  exist  upon 
the  benevolent  smiles  of  mine  managers,  shows  a  most 
distressing  want  of  alacrity  in  returning  to  his  work,  and 
a  sadly  sinful  absence  of  gratitude  to  his  disinterested 
protectors  for  their  efforts  upon  his  behalf.    So  the 
Geldenhuis  Estate  found,  for  notwithstanding  the  attrac- 
tions of  reduced  pay  and  no  liquor  at  all,  the  native 
remained  in  the  fetters  of  connubial  bliss  until  January  9, 
when  he  condescended  to  inspect  the  new  conditions 
of  employment.     However,  all's  well  that  ends  well, 
and  it  is  satisfactory  to  know  that  the  company  has 
now  seen  the  last  of  its  troubles  for  the  present. 

Before  dealing  with  the  prospects  of  the  mine,  let  us 
take  a  brief  glance  at  its  past  performances.  Registered 
as  a  company  in  October,  1887,  crushing  was  com- 
menced in  December  of  the  same  year  with  a  modest 
twenty  stamps,  and  the  dividend-paying  stage  was 
reached  by  May,  1888,  when  a  humble  return  of  5  per 
cent,  was  made  to  the  shareholders  whose  capital  was 
but  ;^8o,ooo.  That  was  the  day  of  small  things,  but 
there  has  been  no  looking  back  since.  A  huge  fault  in 
the  extreme  eastern  section  of  the  property  threw  the 
reefs,  however,  about  900  ft.  to  the  south,  and  caused 
considerable  interruption  to  the  work  of  development. 
Were  it  not  for  this  break  the  reefs  would  have  been 
found  running  right  through  the  notthem  part  of  the 
mynpacht,  which,  by  the  way,  consists  of  177  acres. 
There  were  all  kinds  of  difficulties  to  be  overcome,  the 
reefs  varying  considerably  in  dip,  being  in  the  western 
block  of  claims  62  degrees  to  the  south,  and  in  the 
"  fault "  only  36  degrees,  whilst  in  the  eastern  section 
they  descend  to  30  degrees.  By  skilful  management, 
however,  things  were  put  right,  and  in  1891  a  dividend 
of  15  per  cent,  was  paid.  The  other  dividends  paid  by 
the  company  have  been  as  follows : — 1892,  10  per 
cent.  ;  1893,  25  per  cent. ;  1894,  30  per  cent.  ; 
189s,  30  per  cent.  ;  1896,  i2i  per  cent. ;  1897,  45 
per  cent.  ;  1898,  147 J  per  cent. ;  1899  (nine  months 
working),  50  per  cent.  This  is  not  a  bad  record,  even 
if  there  are  some  curious  fluctuations  in  it,  but  the 
history  of  the  company  throws  some  Ught  upon  theflu 
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In  March,  1889,  a  portion  of  the  property  was  sold  to 
the   Geldenhuis   Main   Reef  Company  for  ^60,000  in 
fuUv-paid  shares,  and  in  June,  1895.  a  fm  ther  block  of 
nine  and  a-lialf  claims  was  sold  to  ihe  Treasury  Mmes 
for  35,000  Treasury  shares  (which  were  subsequently 
disposed  of  at  ^4  each,  the  proceeds  going  to  pay  off 
debts).   But  in  January,  1892,  an  amalgamation  took  place 
by  which  the  Geldenhuis  Estate  acquired  the  Stanhope- 
Geldenhuis  Deep  Level  Company  consisting  of  twenty- 
six   claims   on   the   south   of    the    former    proposition 
and  eighteen  claims  to  the  south  of  the  Stanhope,     For 
these  the  price  paid  was  ^^20,000  in  cash  and  41,000  in 
Geldenhuis  Estate  shares.     But  there  were  other  causes 
also    for    the    fluctuations    referred   to.      The   modest 
X8o,ooo  capital  with   which  the  company  started  was 
increased  in  1888  to  ;^i20,ooo,  and  a  further  jump  was 
made  in  1892  to  ;^i75,ooo,  when  12,000  shares  were  issued 
to  shareholders  at  30s.  per  share,  and  12,000  sold  later  by 
tender  at  ^3  3s.  per  share.  Once  more  did  inflation  occur 
in  1893  when  the  present  amount  of  capital  (^200,000) 
■was  reached  by  the  issue  to  shareholders  of  12,500  shares 
of  £4  each,  the  other  12,500  being  allotted  in  1894  at 
£^  5s.  per  share.     On  the  face  of  it  the  constant  tinker- 
ing with  the  capital  is  not  good,  and  probably  helped  to 
keep  down  the  market  in  the  shares,  but  it  is  to  be 
observed    that    it    was    to    the    existing    shareholders 
themselves  that   the   new   issues  were   made   at  hand- 
some premiums,   and    if   they   were   satisfied  with  the 
"watering"    of    their    interests,    other     people     have 
hardly    the    right   to   complain.      Still,   making   allow- 
ance  for   the   financiers — we   suppose   even    a   "min- 
ing magnate"  has  a   right    to    come    to    the    City   to 
earn  a  living — the  position  of  the  mine  is  a  good  one. 
As  far  back  as   1894  (when  the  mill  was  one  of  eighty 
stamps),  the  production  was  1 16,230  tons  milled  yielding 
43,636  oz.  of   gold  ;    from    tailings,   14,742   oz.  ;    from 
concentrates,   535    oz. ;      making    a    total     of     58,914 
oz.,    worth    ;^204,346.      1895    was    a    poor     year,    as 
were     also     1896     and     1897,     although     the     profits 
in     each     were     about     ;^76,ooo     per    annum  ;     but 
in    1898,   208,367   tons    were    crushed,    yielding,   with 
taihngs,  slimes,  iVc,  136,861  oz.  ;  and  in  the  nine  months 
of   1899,    108,906   oz.   were   produced   at    a   profit    of 
^246,647.      There  was  then  nearly  1,000,000  tons  of 
ore   in   reserve,    and   now   to   be  operated   upon,  and 
although  the  future  may  have  surprises  in  store,  as  the 
past  had,  there  is  no  ground  for  undue  pessimism  at 
present,  even  bearing  in  mind,  as  is  well  known,  that 
the  "life"  of  the  mine  is  not  likely  to  be  a  prolonged 
one. 

The  latest  report  and  statement  of  accounts  shows  no 
diminution,    allowing   for  the   disturbed   state   of    the 
country,  in  the  prosperity  of  the  company.     There  is 
naturally  nothing  yet  in  the  way  of  actual  progress  in 
mining  to  be  criticised,   but   as   regards   the  financial 
position    it    may    be    pointed    out  that    the    balance- 
sheet    reveals   an   excess   of   assets   over   liabilities   of 
j£i62,2ig   8s.   7d.      Among   the   former   are   included, 
however,    a    claim     against    the     Allianz     Insurance 
Company   of   ;^26,354   os.   2d.    (we    are   reminded   of 
Mr.  Kruger's  celebrated  |d.  in  his  claim  for  damages) 
for  the  insurance  of  gold  seized  by  the  Boers.     The 
company  refuses  to  pay,  and  in  view  or  certain  legal 
decisions  it  hardly  seems  wise  to  bring  in  the  amount 
as  an  asset.     There  is  also  an  item  of  ;^I5,2I9,  a  claim 
against  the  Boers  in  respect  of  gold  produced   during 
mining   operations   in    1900   and  for   goods    comman- 
deered    by     them.       Ttiis     certainly     ought     to     be 
classified    as   a   bad,    doubtful,    or   irrecoverable  debt. 
The  item "  sundries,  _^i7,878  2s.  gd.,"  might  surely,  even 
by  reason  only  of  its  amount,  have  been  explained  more 
fully.     Then,  in  the  profit  and  loss  account,  we  notice 
that   depreciation  is  written   off  at  ^^26,928,  which  is 
about  five-sevenths  of  the  sum  allowed  in   1899,  viz., 
;^35,648.     An  analysis  of  the  total  reveals  some  large 
figures,   e.g.,   ;^3,903   on   the    battery,    ;^3,376   on   the 
cyanide  plant,  ;^3,i74  on  No.  i   pumping   station  (paid 
by  the  insurance  companies,  being  loss  by  fire),  ;^2,932 
on  the  slimes  equipment,  ;^2,396  on  the  electric  plant, 
■and  ;42,245  on  the  buildings.     But  it  is  better  that  a 
rich  and  prosperous  concern  should  write  down  in  this 


drastic  manner,  than  pay  out  its  last  farthing  of  profit 
to  keep  up  a  record  of  handsome  dividends,  as  certain 
mining  companies  do  ;  and  we  are  sure  that  share- 
holdens  when  they  see  caution  displayed  by  their 
directors,  will  recognise  it  as  a  thing  which  in  these 
days  deserves  to  be  distinctly  encouraged. 


MINING   NOTES  AND  NEWS. 

The  fortnightly  settlement  passed  off  without  exhibiting  any 
unusual  features.  Being  a  nineteen-day  account  there  was  no 
exhibition  of  grief  at  its  passing,  and  the  combination  of  the 
approach  of  Whitsuntide  with  the  Vereeniging  Congress  made 
people  anxious  to  get  it  over.  There  was  not  a  great  deal  of  altera- 
tion in  making-up  prices.  Rand  Mines  marking  an  advance  of  '„  only 
on  the  account,  and  Randfonlein  still  less,  viz.,  is.  Ferreiiai  showed 
a  loss  of  i,  Moddeis  were  equal,  East  Rands  put  on  A  and 
Chartereds  did  ditto.  The  biggest  rises  were  in  South  Atricai> 
G.ld  Mines,  which  made  up  at  11^  instead  of  9^  their  previous 
price,  and  Crown  Deeps  in  which  there  was  an  improvement  of  i  J. 
Wifsaus  were  up  §,  and  Ivory  Coasts  J.  In  ihe  Westralian  section 
declines  were  rather  noticeable,  Lake  Views  shedding  i. 
Perseverance  -fs.  and  Horseshoes  A  ex  dividend,  l^  Kois  had 
a  fall  of  1 1^4,  and  Le  Roi  No.  2  of  J.  ICitcS  were  rather  easier,  as  we 
stated  last  week. 

Kaffirs  were  depressed  on  Monday,  Ferreiras  being  down  J,  and 
several  others  being  fractionally  "lo.ver.  Croivn  Deeps  were, 
however,  rigged  up  another  i^.  Rhixlesians  were  without  feature, 
notwithstanding  the  increased  output.  \V'emm<  n  moved  up  i  on 
Tuesday,  Crown  Deep  i.  and  Roomson  Cerral  Deep  i'^.  Tnere 
were  also  a  few  drops  of  ,'j.  There  was  a  harder  tone  on 
Wednesday,  and  one  or  two  small  improvements  took  place, 
although  there  was  no  business  doing.  The  hopes  of 
peace  engendered  by  Thursday's  conference  of  the  Boers — the 
Stock  Exchange  appears  to  be  more  anxious  for  peace  than  the 
Boers — kept  prices  strong  upon  the  whole  on  that  day.  Crown 
Deeps  putting  on  another  |,  but  generally  speaking  the  market  was 
suffering  from  "nerves."  Diamonds  have  been  steady  throughout 
the  week,  De  Beers  Deferred  and  Preference  showing  no  change. 
Chartereds  were  up  i,  as  were  also  Rice  Hamiltons,  but  otherwise 
changes  weie  limited  to  t^j. 

As  regards  West  Africans,  at  the  beginning  of  the  week  there 
was  practically  no  movemetu,  except  in  Goldfields  of  East  Akim 
which  rose  A.  and  Ashanti  Goldlields  and  Mansu  which  l)oth 
dropped  4.  On  Tuesday  the  market  was  dull,  but  Wassaus  were 
6J  buyers  on  Wednesday,  a  rise  of  |,  and  a  few  others  rose  a  trifle 
ill  sympathy.  Ashanti  Goldfields  were  up  ^  on  Thursday  and  Gold 
Coast  Amalgamated  fell  J,  both  these  being  the  only  changes  worth 
noiing. 

Westralians  did  net  display  any  strength,  and  in  some  cases 
positive  weakness.  Perseverance  and  Horseshoes  dropped  J  or» 
Tuesday,  and  Peakhills  J.  Lake  Views,  Kilgurlis,  and  S.>uth  Kal- 
Rurlis  were  also  down,  but  Great  Boulders  kept  steady.  There  were 
further  declines  on  Wednesday,  although  of  no  great  moment,  but 
Kalgurlis  rose  J,  and  on  Thursday  the  downward  movement  was 
continued,  Lady  Shentons,  Brownhill  Extended,  and  G;  eat  Boulders 
losing  V«  each,  while  Sons  of  Gwalia  were  ;  better. 

The  Le  Roi  scandal,  with  which  we  deal  elsewhere  in  this  issue, 
was  the  principal  feature  of  the  miscellaneous  market.  The  drop 
on  the  week  is  J,  and  thel  shares  have  not  seen  bottom  yet.  Le 
Roi  No.  2  is  also  down.  Mount  Lyells  fell  v'j  on  .Monday,  and 
Rossland  Great  Westerns  -,'■0  on  Wednesday. 

Dealings  in  Rio  Tintos  have  been  fairly  numerous,  they  tieing  J 
up  on  Monday,  but  they  fell  back  i  on  Wednesday,  recovering, 
however,  fa  on  Thursday  on  renewed  buying.  Indian  shares  have 
been  fairly  steady,  and  coppers  are  better,  but  the  dealings  are  not 
on  a  sutiicient  scale  to  cause  much  alteration  in  prices. 

Messrs.  A.  Barsdorf  &  Co.  announce  the  receipt  of  a  cablegram 
from  Ihe  Chamber  of  Mines,  Johannesburg,  con'aining  the  infor- 
mation that  the  gold  output  for  April  of  the  mines  which  have  so- 
far  restarted  working  on  the  Witwatersrand  amjunted  to  119,58802. 
of  fine  gold. 

Cabled  news  from  Johannesburg    states  that  the    Roodepoor 
United  mine  started  crushing  on   Tuesday,  and  deep  level  shaft 
sinking  is  being  resumed.     In  the  Cinderella  mine  the  deep  shaft 
sinking  is  costing  only  £20  a  foot  under  the  difficult  conditions  now 
ruling. 

As  was  to  be  expected  the  Rand  is  alive  with  new  schemes,  some 
good,  of  course,  others  bad.  Like  Thackeray's  little  girl,  whei> 
they  are  good  they  are  very  very  good,  and  when  they  are  bad 
they  are  horrid.  The  Johannesburg  Star  gives  details  of  sundry 
new  flotations  and  a  scheme  of  amalgamation.  The  Van  Ryn 
Deep  is  to  have  an  area  of  363'223  claims,  and  the  Kleinfontein 
Deep  329'62i  claims,  and  each  company  is  to  have  a  capital  of 
£.750,000,  in  £1  shares,  of  which  400,000  will  be  issued  to  provide 
working  capital.  Further,  Randfontein  Deep  is  the  name  of  a  new 
enterprise  owning  1,003  claims  on  the  western  part  of  the  Rand. 
The  Star  says  ; — "The  area  embraced  by  the  new  company  includes 
the  Lindum  Gold  Mining  Company's  ground,  the  Horsham 
Monitor  claims,  the  Vulcan  claims,  the  Rosen  Block,  the 
Kimball  claims,  and  the  Roy  and  Blignaut  claims.  This 
large  block  of  ground  is  situate  along  the  eastern  hioundary 
of  Uitvalfontein  and  the  western  portion  of  Kietvlei,  and 
forms  the  deep  levels  of  the  following  Randfontein  com- 
panies, namely : —  North  Randfontein,  Robinson  Randfontein, 
Block  A  Randfontein  and  Mynpacht  Randfontein.  It  is  intended, 
to  divide  the  property  into  three  or  tour  deep  level  propositions, 
probably  four,  each  having  a  claim  holding  of  about  250  claims 
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Work  at  present  contemplated  is  the  sinking  of  a  deep  shaft,  which 
will  be  so  located  as  to  serve  one  of  the  companies,  and  the  putting 
down  of  two  or  three  boreholes."  The  companies  concerned  in 
the  amalgamation  referred  to  are  the  Koodepoort  Gold  Mining 
Company  and  East  Roodepoort  Deep.  Both  properties  are  situate 
on  the  eastern  limit  of  the  farm  lioodepoort,  and  their  western 
boundaries  adjoin  the  United  Main  Keef  and  the  Durban  Deep. 
After  the  amalgamation  has  been  accepted  by  the  respective  share- 
holders, says  our  contemporary,  it  is  intended  to  form  two  new 
companies  out  of  the  holding,  one  being  an  outcrop  mine,  and  the 
other  the  deep  level.  The  capital  of  each  company  will  be  com- 
paratively small,  but  a  large  provision  for  working  capital  will  be 
made.    The  area  apportioned  to  each  company  will  be  158  claims. 

The  Ivondon  Chamber  of  Rhodesia  has  received  a  cablegram 
from  the  Rhodesia  Chamber  of  Mines,  giving  the  to  fotal  output 
gold  from  Rhodesia  for  the  month  of  April  as  17,559  o'- 

The  gold  yield  of  the  State  of  Victoria  for  the  last  four  months 
amounted  to  211,413  oz.,  the  yield  for  April  being  48,946  oz.,  which 
shows  an  increase  of  4,402  oz.,  as  compared  with  the  corresponding 
month  of  last  year. 

The  ore  production  in  British  Columbia,  for  the  week  ended 
Saturday  night  last,  was  well  over  the  8,000  ton  mark.  The  Le  Roi 
mine  increased  its  output  somewhat,  making  up  for  a  slight 
dropping  off  in  the  tonnage  from  the  Le  Koi  No.  2.  The  Centre 
Star  sent  out  a  six-car  lot  of  ore,  constituting  one  of  the  sample 
shipments  which  have  been  made  from  time  to  time  of  late  for  the 
purpose  of  testing  the  quality  of  Ore  in  various  portions  of  the  mine 
by  actual  smelter  tests. 

The  Rig  ix  Crow.v  Deeps.— There  is  undoubtedly  some  private 
information  floating  about  with  regard  to  these  shares.  Is  it  a  new 
reef,  or  a  new  issue  ?  A  month  ago  they  were  standing  at  14  ; 
to-day  they  are  quoted  17.*.  This  is  strange,  for  a  month  ago  the 
company  was  in  financial  difficulties,  and  at  the  annual  meeting 
held  in  Johannesburg  the  chairman  hinted  at  the  necessity  for 
obtaining  fresh  capital.  The  credit  balance  which  the  company 
had  at  the  beginning  of  the  war  had  been  converted  into  a  debit 
balance  of  ;f4i,845,  and  in  addition  20,000  shares  of  the  company's 
holding  in  the  Itobinson  Central  Deep  had  been  turned  into  cash. 
Has  a  similar  operation  now  taken  place  in  regard  to  the  remainder, 
or  the  familiar  "option"  method  been  repeated?  The  history  of 
the  Crown  Deep  has  been  full  of  disappointments,  and  its  accounts 
are  now  admitted  to  be  misleading.  Wherefore  the  legal  maxim 
caveat  emptor  applies.  The  current  quotation  is  altogether  out  of 
proportion  to  the  intrinsic  value.  For  some  time  before  the  war 
the  profits  had  been  on  the  down-grade,  and  there  has  been  no  such 
improvement  since  as  would  warrant  the  present  inflation.  In  fact, 
all  the  deep  levels  are  now  dangerously  high  in  price,  and  it  is 
about  time  the  speculative  tendency  received  a  check.  Compare 
the  results  at  the  Crown  Deep  during  April  with  those,  say,  of  the 
Geldenhuis  Estate,  an  outcrop  mine  to  be  sure,  but  the  distinction  is 
not  one  of  importance  to  the  investor.  At  the  former  with  65  stamps 
crushing,  a  total  yield  of  4,302  oz.  was  obtained,  the  estimated 
profit  being  £7,^50.  The  Geldenhuis,  with  60  stamps  working, 
produced  in  tlie  same  month,  all  told,  4,604  oz.,  with  a  profit  of 
jfio,i70.  Yet  Crown  Deeps  are  priced  at  17J  and  Geldenhuis 
Estates— the  capital  being  the  same  in  each  case — are  only  valued 
at  7|.  New  reefs  or  no  new  reefs,  it  is  a  sound  rule  always  to  sell  on 
a  rising  market. 

RoBi.N-so.v  Deep.— It  is  superfluous,  probably,  to  state  that  this  is 
the  principal  and  finest  outcrop  property  on  the  Rand,  and  its 
success  does  not  admit  of  question.  Situated  quite  close  to 
Johannesburg,  it  was  originally  purchased  by  Mr.  J.  B.  Robinson, 
and  floated  by  him  and  the  Beit-Eckstein  group  into  a  company 
with  a  modest  capital  of  ;f  50,000  in  ;^i  shares,  45,000  shares  being 
.allotted  to  the  vendor  as  purchase  consideration.  We  have 
travelled  far  since  then,  as  the  capital  after  successive  additions 
stands  to-day  at  the  substantial  figure  of  ;f2,75o,ooo  {£^  shares), 
.and  Mr.  Robinson  a  long  time  ago  terminated  his  connection 
with  the  concern.  A  steady  stream  of  dividends  has  been  paid 
since  1889,  ranging  from  5  per  cent,  in  that  year  to  24  per  cent, 
•in  1898,  in  which  latter  year  184,081  tons  were  crushed,  yielding 
128,378  oz.  ;  131,911  tons  of  tailings  were  treated,  producing 
42,790  oz.  ;  14,366  oz.  were  obtained  from  concentrates ;  and 
.85,366  tons  of  slimes  gave  16,528  oz. ;  the  total  yield  being 
202,062  oz.  of  gold.  The  yield  in  previous  years  was  as  follows  • — 
1893,  132,803  oz.  ;  1894,  145,394  oz.  ;  1895,  157,209  oz.  ;  1896, 
187,960  oz. ;  1897,  189,455  oz.  ;  and  for  the  nine  months  of  1899, 
I03i6o3  oz.  This  is  a  progressive  record  of  which  any  company 
may  justifiably  be  proud.  The  present  report  covers  the  period 
from  January  1,  1899,  to  December  31  last,  and  it  appears  that 
during  the  nme  months  preceding  the  war  the  total  revenue 
was  ^642,775  5s.  3d.,  and  the  expenditure  (Including  the  amount 
spent  on  capital  account,  ;,fi6,7o8)  ;g2o6,292  93.  iid.,  leaving  a 
profit  of  ;f436,482.  This  does  not  include  depreciation,  which  for 
the  period  named  is  reckoned  at  ;^8,95o.  From  May  i  to  Decem- 
ber 31,  1901,  the  total  revenue  was  £ig>i,S75,  and  the  expenditure 
^including  £625  on  capital  account)  £77,201,  leaving  a  profit  cf 
:£i2i,373.  exclusive  of  depreciation,  which  is  put  at  £7,S37-  As 
against  these  two  profits  must  be  placed  the  losses  during  "the 
war  period,"  ;f88,57i  (not  including  depreciation,  ;{;i7,43o— surely 
a  small  amount?),  less  >f 64,416  for  gold  recovered  and  sundry 
revenue,  a  loss  of  ^,'24,155.  The  financial  position  may,  therefore, 
be  summarised  thus :— Brought  forward  on  December  31,  1898, 
jf 350, 190  ;  profit,  1899,  ;f 436,482  ;  profit,  May-December! 
1901,  £121,373  ;  total,  £:9o8,047.  Deduct  losses  referred  to, 
depreciation,  dividends,  &c.,  £442,268,  and  there  is  a  balance 
of  ;i^4'>5.778,  of  which,  however,  ;^276,7i2  has  been  sunk 
in  the  mine.  £^39,900  represents  gold  seized  by  the  Boers  before 
the  outbreak  of  hostilities  (insurance  proceedings  not  vet  concluded), 
and  with  cash  assets  in  hand,  there  is  a  balance  of  £189,066.    At 


first  sight  it  might  appear  that  the  amount  written  off  for  deprecia- 
tion is  insufficient,  but  the  sums  actually  spent  in  repairs  must  be 
taken  into  account  in  this  connection.  The  net  result  on  the  whole 
is  fair  ;  It  might  have  been  a  great  deal  worse — Heaven  help 
the  Robinson  shareholders  if  Hicks-Beach  ever  gels  hold 
of  their  property — and,  in  any  event,  a  company  like  the 
Robinson  will  not  take  long  to  get  into  its  stride  again, 
especially  when  the  normal  recovery  equals  (exclusive  of 
slimes)  74s.  per  ton,  and  the  working  costs  are  22 j.  iid.  per  ton. 

RooDEPooKT  U.MTEi)  Maix  Reek.— From  the  report  of  the 
directors  for  the  period  ended  December  31  last  it  would  appear 
that  at  the  date  to  which  the  accounts  were  made  up  there  was  a 
debit  balance  of  ;£ 79,544  5s.  3d.  Hence  It  is  not  surprising  that,  as 
we  said  a  month  ago  when  commenting  upon  the  "  Albu  Group," 
a  scheme  of  reconstruction  had  to  be  arranged.  The  capital  has 
been  raised  from  ;f 250, 000  to  ;f 3 10,000  by  the  issue  of 
60,000  new  shares,  of  which  30,000  are  to  be  offered  to 
shareholders  at  £$  15s.  per  share  (the  present  quotation 
'5  £'^  5s.).  The  issue  is  guaranteed  by  the  General  Mining 
and  Finance  Corporation,  Limited  (Albu's),  which  in  return  takes  an 
option  for  one  year  on  the  other  30,000  shares  at  £i  each.  It  is  the 
old,  old  story !  This  will  be  the  fifth  increase  of  the  company's 
capital,  which  was  originally  only  .^£'75,000.  Eels  get  used  to 
skinning  and  are  said  to  like  the  process,  and  we  suppose  the 
Koodepoort  United  shareholders  have  similar  tastes.  Turning  to 
the  progress  of  the  mine  itself,  we  observe  that  during  the  three 
months  previous  to  the  war  25,728  tons  were  crushed,  and  yielded 
16,238  oz.,  valued  at  ^£58,490,  which,  with  £sSi  sundry  receipts, 
was  equal  to  £2  5s.  iid.  per  ton  treated.  The  working  costs 
were  £l  6s.  6d.  per  ton,  so  that  the  profit  per  ton  was  igs.  5d. 
The  ore  reserves  (South  reef)  stand  at  231,787  tons. 

DuRiuN  Roodepoort  Deep. — The  debenture-holders  have 
shown  a  commendable  prudence  in  not  rushing  headlong  to  ex- 
change their  holdings  into  shares  at  £4  per  share,  as  they  were 
invited  to  do  by  the  directors.  Hence  the  latter  have  had  to  be 
financed  by  Eckstein's  to  the  extent  of  £140,000  at  7  per  cent,  per 
annum,  the  consideration  for  the  accommodation  being  the  usual 
"  option  "  on  40,000  of  the  reserve  shares  at  703.  per  share.  The 
company  has  now  £^159,900  debenture  debt,  and  owes  a  farther 
£71,000.    Crushing  tias  not  yet  been  resumed. 

PA.iRL  Central. — There  was  a  net  loss  of  3d  per  ton  on  the 
operations  at  this  mine  previous  to  the  war,  but  from  July  to 
October,  1899,  good  profits  were  being  made.  The  south  reef, 
which  had  been  passed  without  recognition,  was  suddenly  dis- 
covered on  the  fifth  level,  south  of  the  main  drive.  It  had  a 
disappointing  appearance,  but  improved  upon  further  acquaintance. 
The  average  value  of  the  reef  for  a  total  distance  of  545  ft.  samplol 
was  no  less  than  39.6  dwt.  over  a  width  of  i7'8  in.  The  financial 
position  is,  however,  utterly  unsound,  there  being  an  overdraft  of 
^102,722,  with  further  liabilities  of  about  ;ii'6,ooo  more.  Recon- 
struction may,  therefore,  be  taken  to  be  on  the  cards.     Ferb.  sap. 

Ferreira. — This,  one  of  the  best  and  richest  mines  on  the  Rand 
— it  paid  300  per  cent,  in  1897,  and  450  per  cent,  in  1898,  and  still 
the  shareholders  had  "  grisvances  !  " — has  not  yet  been  able  to 
obtain  the  necessary  labour  to  start  crushing,  but  permission  to  do 
so  has  been  obtained.  No  Immediate  reduction  in  working  costs  is 
looked  for — they  were  27s.  sd.  per  ton  in  1899.  As  to  the  life  of 
this  mine,  a  subject  of  much  interest  to  mining  shareholders,  the 
chairman  offers  the  following  facts  for  consideration  : — "  The  reefs 
at  present  being  worked,"  he  says,"  are  the  south  reef,  the  main  reef 
leader,  and  a  portion  of  the  main  reef.  Taking  the  proportions  as  far 
as  the  mine  is  at  present  opened  up,  and  calculating  the  reef  con- 
tents in  the  area  still  unopened,  the  mine  shows  roughly  1,500,000 
tons  still  to  be  worked,  the  proportion  of  south  reef  to  main  reef 
and  main  reef  leader  being  i  to  3,  or  i  south  reef  to  J  main  reef 
and  leader.  In  the  year  1899  the  proportions  crushed  were  aboat 
equal,  but  it  is  intended  to  increase  the  quantity  of  main  reef  and 
leader  to  be  milled  as  circumstances  permit.  Our  milling  capacity 
is  at  present  80  stamps,  being  two-thirds  of  the  joint  Ferreira- 
Worcester  mill,  and  under  an  agreement  with  the  latter  company 
we  have  the  right  to  purchase  their  stamp  mill  at  a  valuation  to  be 
agreed  upon  when  the  Worcester  mine  is  exhausted.  We  shall 
then  have  a  120-stamp  mill,  and  will  be  able  to  mill  an  increased 
proportion  of  main  reef  and  leader." 

Rose  Deep. — The  financial  position  of  this  mine  is  very  unsatis- 
factory, the  capital  expenditure  exceeding  the  working  capital  by 
no  less  a  sum  than  ;ii^io6,350.  This  item  has  diminished  the  profit 
accordingly,  and  money  (since  repaid)  had  to  be  borrowed  frcn  the 
Rand  Mines  to  start  operations  again.  The  Boers  are  said  to  have 
taken  away  about  / 168,000  net  worth  of  gold,  and  to  have  gouged 
out  some  of  the  best  stopes  without  regard  to  the  safety  of  the  mine. 
This  means  further  difficulty  for  the  company  which  lost  by  the 
war,  apart  from  gold  or  interest,  about  ;^89,30o.  The  ore  reserves 
are  now  estimated  at  1,400,000  Ions. 

Geldenhuis  Deep. — Here  again,  there  is  an  element  of  uncer- 
tainty about  the  future,  the  capiul  expenditure  having  exceeded  the 
working  expenditure  and  debentures  by  ;f42,435,  and  recent  oper- 
ations having  not  turned  out  so  well  as  was  expected.  The  average 
cost  per  ton  milled  has  risen  to  25s.  whilst  the  yield  shows  a 
decrease  of  over  4s.  per  ton  in  value.  No  doubt  this  is  temporary, 
and  will  come.right  in  time.  The  ore  reserves  are  put  at  1,368,000 
tons. 

New  Prlmrose. — This  company  has  had  a  rather  chequered 
career,  but  has  managed  to  return  -to  its  shareholders  about  three- 
quarters  of  a  million  sterling  in  dividends,  and  is  now  crushing 
once  more.  The  cash  liabilities  are  at  present  ;f64,823,  but  whh 
economical  working^conomy  at  the  Primrose  is  practised  as 
severely  as  at  a  theological  college — these  will,  no  doubt,  t>e  soon 
reduced.    The  ore  reserves  at  December  31  last  were  437,432  torn, 
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and   the  life   of   the  mine,  with  the  full  battery  of   160  stamps 
working,  is  placed  at  from  five  to  six  years.  .      o  ^     -.u 

Glencairn  Main  Reef.— Since  the  amalgamation  m  1896  with 
the  Glenluce  Company,  better  fortune  has  attended  the  operations 
of  this  company,  which  now  owns  144  claims.  During  1898,  the 
last  complete  year  before  the  war,  igi.Szs  tons  were  crushed, 
yielding  48,121  oz.,  and  131,585  tons  of  failings  were  treated,  pro- 
ducing 30,346  oz.,  a  total  of  78,467  oz.  The  ore  reserves 
are  305,488  tons.  The  directors  believe  they  have  found 
the  continuation  of  the  Knight's  Tribute  reef  in  the  Glenluce 
section  of  the  mine,  and  that  it  will  extend  to  a  consider- 
ably greater  depth  than  it  has  already  been  proved.  The  cash 
liabilities  are  ;£65,i78.  Eight  to  nine  years  is  asserted  to  be  the 
life  of  the  mine  with  the  present  mill,  but  permission  to  re-start 
working  has  not  yet  been  granted. 

Ginsberg.— Another  Barnato  company  which  has  just  issued 
tis  report  for  the  period  from  January  i,  1899,  to  February  22,  1902, 
the  accounts  being  made  up  to  October  31,  1901,  the  date  when 
imilling  was  resumed,  with  supplementary  accounts  to  February  28 
ast.  At  the  beginning  ot  the  war,  the  credit  balance  was  £()2,S4i. 
Depreciation  has  been  written  off  at  ;£l6,352,  of  which  no  less  than 
;£4,oo7  represents  the  battery  plant,  ;f2,30o  the  mine  shafts,  and 
^2,000  the  mine  buildings  ;  ;f  1,870  is  also  written  off  the  cyanide 
plant.  These  are  large  amounts,  seeing  that  the  buildings  sus- 
tained no  damage  during  the  war,  although  the  mine  itself  was 
flooded  to  Ihe  third  level,  and  the  boilers  have  had  to  be  entirely 
re-tubed  and  overhauled.  However,  a  dividend  of  25  per  cent,  was 
paid,  and  a  balance  carried  forward  of  ;£35,o7o.  The  usual  hopeful 
anticipations  are  indulged  in  as  to  future  economies  in  working 
costs,  but  it  would  be  wise  not  to  build  too  much  on  this  factor, 
for  such  hopes  have  been  already  falsified  elsewhere,  and  the 
Barnato  group  has  a  knack  of  not  living  up  to  its  promises.  It 
ought  to  be  noted  that,  although  the  grade  of  ore  has  improved,  the 
profit  per  ton  has  not  moved  forward  in  the  same  proportion.  In 
the  previous  working  of  the  mine  the  yield  was  9  374  dwt.  per  ton, 
which  showed  a  profit  of  20602s.,  with  working  costs  I9-I54s. 
There  has  been  an  increase  in  the  last  four  months  in  the  yield  to 
li'45  dwt.  per  ton,  equal  to  47'56s.  per  ton  value,  but  the  cost  has 
been  2475s.  per  ton,  leaving  a  profit,  relatively  smaller,  of  2281s. 
per  ton. 

May  Consolidated. — From  the  report  for  the  quarter  ended 
March  31  : — Expenditure — Mining  (cost  per  ton),  9s.  ii-9ld. ; 
transport  of  ore,  7"i4d. ;  sorting  and  crushing,  7'98d.  ;  milling, 
3s.  653d.  ;  cyanide  works  expenses,  2s.  4'65d.  ;  slimes  works  ex- 
penses, IS.  3'85d.  ;  general  expenses,  2s.  2-28d. ;  mine  development 
account,  I078d. — 21s.  7i2d.  Balance  profit  (..^26,309  is.  9d.), 
20s.  8-85d.— (;fS3,703  3s.  4d.),  42s.  3-97d.  Capital  expenditure, 
;f  1,919  i8s.  Id.  Stamps  running,  55.  Tons  mined,  28,933.  Waste 
sorted  out,  3,260  tons,  equal  to  ii'ii  per  cent.  Tons  milled,  25,373. 
Tailings  treated  at  cyanide  works,  17,245.  Slimes  treated  at  slimes 
works,  5,827  tons.  Yield  per  ton  crushed — Mill,  593  dwt.  fine 
gold  ;  cyanide  works,  340  dwt.  fine  gold  ;  slimes  works,  o53  dwt. 
fine  gold.  Total,  9-96  dwt.  fine  gold.  On  February  13  a  fall  of 
ground  occurred  in  the  old  worked-out  stopes  of  the  north  reef 
between  two  faults  in  a  certain  part  of  the  Annie  Block,  west  of  the 
main  incline  shaft.  This  fall  caused  a  block  of  about  24,800  tort 
of  the  overlying  main  reef — which  under  the  old  management  has 
been  left  unworked — to  break  down.  It  is,  however,  anticipated 
that  a  considerable  portion  of  such  ore  can  be  recovered. 

Day  Dawn  Block  and  Wtndham  Gold. — The  report  and  state- 
ment of  accounts  for  1901  have  just  been  issued.  The  receipts 
from  all  sources  during  the  year  amounted  to  ;<^i4i,78o  14s.  8d., 
the  expenditure  to  ;£^86,438  17s.  6d.,  leaving  a  balance  of 
£5Si34i  lys.  2d.  This  is  about  £20,000  more  than  the  balance  at 
the  end  of  the  previous  year,  out  of  which,  after  payment  of  a  final 
dividend  of  6d.  per  share,  ;^22,645  was  carried  foiward.  The 
balance  now  available  was  therefore  jC77,gSy,  and  four  interim 
dividends  were  paid  during  the  year  (making  23.  per  share),  and 
this,  in  addition  to  the  colonial  tax,  swallowed  up  ;^52,332,  leaving 
£25,655  to  be  carried  forward  to  next  year.  The  depreciation 
written  off  amounts  to  ^£^4,750,  which  is  certainly  not  excessive  on  a 
valuation  of  close  upon  half  a  million  pounds  sterling,  but  other- 
wise the  position  seems  satisfactory  enough.  The  mine  results 
during  the  year  were  39,730  tons  crushed  and  56,292  tons  of  tailings 
were  treated,  the  total  yield  being  56,864  oz.  ot  gold,  valued  at 
£141,331.  This  is  well  over  half  an  ounce  to  the  ton,  and  as  the 
reserves  are  well  maintained  the  outlook  seems  good. 

Kalgurli  — The  following  official  report  shows  the  progress 
made  at  this  important  mine  for  the  period  ended  April  10  : — 
"  Main  shaft,  1,050  ft.  level.— Western  chamber  has  been  cut.  The 
height  is  from  12  ft.  to  7  ft.  Width,  13  ft.  to  8  ft.  The  chamber  has 
been  carried  in  for  a  distance  of  17  ft.  in  country.  Eastern  chamber 
is  the  same  height  and  width,  and  carried  in  for  a  distance  of  16  ft. 
in  country.  1,000  ft.  level.— The  chamber  or  plat  has  been 
timbered  with  8  in.  by  8  in.  timber,  and  everything  made  ready  for 
placing  the  winding  winch  when  sinking  is  resumed.  The  east 
crosscut  has  been  extended  6  ft.  6  in.  in  country ;  total  distance, 
20  ft.  6  in.  The  western  crosscut  has  been  extended  9  ft.  in  country ; 
total  distance,  25  ft.  540  ft.  level.— Western  stope  is  being  extended 
in  high  grade  ore.  At  present  the  stope  is  75  ft.  long,  with  a  width 
of  from  18  ft.  to  27  ft.  At  the  south  end  of  stope  the  face  is  in  low 
grade  ore  ;  at  the  north  end  the  face  is  'n  fair  grade  ore.  300  ft. 
level— stope  over  north  drive.— We  are  now  rising  up  on  the 
western  wall  of  the  western  lode  in  fair  grade  ore,  and  expect  to 
connect  with  the  workings  below  the  200  it.  level  during  the  next 
few  days.  Main  shaft,  200  ft.  level.— Stopes,  middle  and  east  lodes 
have  been  in  fair  grade  ore.  Stope,  west  lode,  is  being  extended 
both  north  and  south  of  the  winze  in  good  grade  ore,  showing  both 
telluride  and  free  gold.  General.— We  expect  to  finish  timbering 
the  plat  at  the  1,050  ft.  level  on  the  15th  inst.,  and  will  then  start 
development  work  in  the  levels  below  the  640  ft.  level." 


Company  Reports  and  Balance  Sheets* 

',*  The  Editor  will  be  much  obliged  lo  Secretaries  of  Joint  Stock 
Companies  if  they  would  kindly  forward  copies  of  Reports  and 
Balance-sheets  direct  to  the  Office  of  The  Investors'  Review, 
Norfolk  House,  Korfolk-strcet,  W.C.,  so  as  to  insure  prompt  notice 
in  these  columns. 

Halesowen  Railway  Company. 
In  the  twelve  months' ended  December  31,  the  total  traffic  receipts 
amounted  to£lo,o65,  beingan  increase  of  £1,349  compared  '*''*'  ^^^ 
preceding  year.  The  Midland  Company's  contribution  to  the  improve- 
ment was  £501,  a  fair  increase  in  minerals,&c.,being  partly  neutralised 
by  a  decline  in  passengers.  The  same  can  be  said  of  the  Great  Western 
where  the  net  advance  was  £848.  From  the  entire  revenue  must  be 
deducted  rental  of  Halesowen  station,  income-fax,  &c.,  and  50  pec 
cent,  of  the  gross  receipts  payable  to  the  Midland  and  Great 
Western  Joint  Committee,  leaving  the  net  balance  at  £4,679  °' 
£4,983  when  the  sum  brought  from  last  account  is  added  on.  This 
provides  various  expenses,  fees,  &c.  amounting  to  £100,  one  year'* 
arrears  on  the  first  debenture  stock,  and  a  further  sum  of  £3,033 
payable  to  the  working  railways  committee  on  account  of  previous 
deficiencies.  As  to  the  balance-sheet  the  credit  tide  is  made  up  of 
such  choice  items  as  cash  £5,  debit  to  capital  account  £2,698, 
arrears  of  debenture  interest  £30,097,  working  expenses  still  owing 
£2,578,  and  £823  due  from  the  controlling  lines.  For  obvious 
reasons  nothing  was  spent  on  capital  account  in  the  year  and  no 
outlay  is  contemplated. 

Quebec  Central  Railway. 
During  the  twelve  months  ended  December  31  the  gross  earnings 
reached  a  sum  of  $622,716,  being  $84,721  more  than  in  the  pre- 
ceding year,  but  this  was  neutralised  to  the  extent  of  $53,621  by  the 
working  expenses,  which  rose  to  $422,165.  Net  earnings  therefore 
were  $31,100  better  at  $200,551,  and,  including  interest,  the  total  net 
revenue  comes  to  $200,871.  Interest  on  the  outstanding  prior  lien 
bonds  and  4  per  cent,  debenture  stock  required  881,772,  leaving 
$119  099,  which  Ihe  balance  from  last  account  increases  to  $137,757- 
The '3  per  cent,  debenture  stock  interest  takes  away  a  further 
$49,348,  and  a  dividend  at  the  rate  of  i)  per  cent,  on  the  7  per  cent, 
income  bonds  $24,675.  There  is  then  863,734  to  be  dealt  with,  but 
owing  to  a  serious  collision  and  washouts  the  whole  of  this  and 
morels  swept  away  by  extraordinary  outlay.  It  has  been  neces- 
sary to  transfer  $10,000  from  the  reserve  contingent  fund,  giving, 
with  the  balance  on  revenue  account,  a  total  of  $73,734  Ol  this 
$37,497  has  been  used  on  account  of  the  collision  ana 
$34,355  to  pay  for  the  cost  of  the  washouts,  renewal  of  bridges, 
&c ,  leaving  $1,878  to  be  carried  forward.  Not  only  so,  but  as  far 
as  can  be  ascertained  a  further  $12,500  remains  to  be  charged 
against  the  current  year's  revenue  on  account  of  the  accident,  so 
that  the  outlook  is  verv  far  from  rosy.  Up  to  December  31, 
£232,137  of  the  new  4  pir  cent,  debenture  stock  had  been  issued  o> 
wliich  £197,400  was  used  in  retiring  a  like  amount  of  prior  lien 
bonds  and  £34.737  were  sold  to  provide  funds  for  a  portion  of  the 
requisite  additional  capital  expenditure  already  authorised.  Only 
£1,300  of  prior  lien  bonds  were  exchanged  during  the  yeafr 
leaving  the  total  at  £152,600,  but  the  conversion  of  the  old  5  per 
cent,  income  bonds  into  3  per  cent,  debenture  stock  and  new 
7  per  cent,  income  bonds  has  been  duly  carried  out. 

The  Liverpool  and  London  and  Globe  Insurance  Company. 
This  company's  largest  business  is  in  fire  insurance,  and  last 
year  the  net  premium  income  of  that  branch  came  to  £1,788,204. 
Losses  took  £1,148,895,  and  expenses  and  commissions  £539.000, 
including  £16,570  contributed  to  the  cost  of  fire  brigades  at  home 
and  abroad,  but  excluding  £31,322  pa'd  as  foreign  state  taxes.  The 
proportion  of  losses  to  premium  account  was  6422  per  cent.,  and 
of  expenses  on  the  basis  given  31-26  per  cent.,  or,  together,  upw^ds 
of  96i  per  cent.  The  net  result,  therefore,  was  a  profit  of  £48,691, 
all  that  remained  upon  a  business  running  up  to  over  £1,750,000 
per  annum.  This  does  not  seem  fat,  but  it  is  better  than  some  other 
fire  companies  can  show  for  the  past  year.  In  the  life  department 
809  policies  were  issued,  insuring  £533,77°.  of  which  £75,000  was 
re-insured,  and  the  net  premium  income  resulting  was  a  little  over 
£16  000  The  total  premium  income  was  £239.558,  and  claims  and 
boniases  took  £288,839.  The  company  also  sold  annuity  bonds  for 
£17494  at  the  price  of  £182,605,  and  annuities  to  the  amount  of 
£10483  fell  in  through  the  death  of  the  holders.  At  the  close  of 
the  year  the  life  and  annuity  funds  were  increased  by  £90,444,  anti 
now  amount  to  £5,562,522,  As  usual  the  expense  of  conducting  the 
life  business  was  kept  down  to  about  10  per  cent,  of  the  net  pre- 
mium income.  The  income  from  dividends  and  interest  amounted  to 
£133,822.  Separate  accounts  are  given  of  the  Globe  fund,  which, 
do  not  require  analysis,  nor  does  the  annuity  fund  (also  stated 
separately)  call  for  any  particular  remark.  As  to  profit  and  loss  the 
directors  announce  that  it  is  proposed  to  pay  out  of  the  fire  depart- 
ment funds  a  dividend  of  22s.  per  share,  together  with  a  bonus  of 
lis.  per  share,  and  out  of  the  life  profits  arising  from  the  last 
quinquennium,  another  bonus  of  3s.  per  share,  making  363.  per 
share  in  all,  tax  free.  Of  this  14s.  was  paid  last  November,  leaving 
22s.  to  be  distributed  on  the  22nd  of  this  month.  The  total  funds  of 
the  company,  including  a  paid-up  capital  of  £245,640  and  a  general 
reserve  fund  of  £1,300,000,  now  amount  to  about  £9,835.oo°>  * 
sufficiently  imposing  figure. 

Hand-in-Hand  Fire  and  Life  Insurance  Society. 

In  1901  this  Society's  modest  fire  business  left  a  profit  of  £24,311, 

the  net  premium  income  having  been  £120,899,  and  the  losses  and 

expenses  together,  £96,588.      The    premiums    increased    £6,648 

during  the  year,  and  the  loss  ratio  was  45  82  per  cent.    A  sum  of 


May  17,  1902. 


Ube  Jnvestors'  TRevtew, 


61S 


jf  16,487  was  paid  to  policy-holders  by  way  of  bonus  returns.     In 

the  ten  years  ended  with  December  31  last,  policy-holders  have 
altogether  received  ;f  110,680  under  this  head,  the  total  profit  having 
been  ;£i58,66i,  and  the  balance  of  £47,981  left  over,  as  well  as 
interest  received  from  investments,  has  been  added  to  the  funds — 
surely  a  most  comfortable  result.  In  the  life  department,  942  new 
policies  were  issued,  insuring  ;^6os,883,  and  yielding  £21,773  in 
annual  premiums.  The  total  net  premium  income  was  £23 1,669,  in 
addition  )o  ^^2,240  received  as  premium  on  fixed  term  insurances. 
Claims  with  bonuses  came  to  ;iCi6o,325  net,  and  the  bonus  returns 
of  the  year  amounted  to  £84,348.  The  average  interest  realised  on 
the  funds,  excluding  the  funds  invested  in  reversionary  interests, 
was  £4  31.  4d  ,  which  seems  high.  The  expense  of  conducting  the 
life  business  amounted  to  n  63  per  cent,  of  the  net  premium 
income.  At  the  close  of  the  year  the  life  fund  showed  an  increase 
of  about  £84,000,  and  the  funds  of  all  descriptions  were  £22,308 
larger  by  a  total  of  £2,943,191.  It  is  added  that  a  gross  premium 
valuation  of  the  liabilities  of  the  life  department  was  again  made  by 
the  Hm.  three  per  cent,  table,  with  a  special  reserve  for  future 
bonuses  at  current  rates,  and  the  result  is  that,  with  further  reserve 
of  £47,683  for  fire  txjnus  returns,  £96,290  for  unexpired  risks,  and 
£7,923  for  fixed  term  insurances,  the  unappropriated  balance  is 
£266,925. 

The  Yorkshire  Fire  and  Life  Insurance  Compamy. 

Only  ten  months  of  1901  down  to  December  31  are  embraced  in 
the  accounts  of  this  insurance  company,  because  it  has  been 
deemed  advisable  to  malte  the  statements  run  with  the  calendar 
year.  Anything  like  comparison  with  the  previous  year's  figures 
is,  therefore,  to  some  extent  vitiated,  but  the  business  appears  to  be 
vigorously  managed  and  progressive.  In  the  fire  department  last 
year,  without  going  into  details,  it  may  be  mentioned  that 
Josses  took  5709  per  cent,  of  the  premium  income,  or  less 
than  in  the  preceding  twelve  months,  and  that  expenses  aad 
commissions  came  to  about  3362  per  cent.  Altogether, 
therefore,  losses  and  working  charges  took  nearly  91  per  cent,  of 
the  net  premium  income  but  this  left  a  profit  of  £16,761  on  the 
business  done.  In  the  life  department  progress  was  also  shown 
and  the  net  new  premium  income  came  to  £9,519,  of  which 
however,  £3,139  was  in  the  form  of  single  premiums.  The  entire 
net  premium  income  of  the  ten  months  came  to  £64,322  and 
£21,105  was  received  for  annuities  sold  compared  with  £26,180  in 
the  twelve  months  preceding.  Also  in  the  accident  department 
the  ten  months'  net  premium  was  £9,495  as  against  £7,305  for 
the  whole  of  the  preceding  year,  and  the  balance  carried 
forward  was  £3,376.  Insurance  against  loss  by  burglary  has 
been  added  to  this  department.  In  future  one-tenth  of  the  profits 
in  the  life  department  ari»ing  from  the  "with  profits"  policy 
'branch  of  the  business  will  be  given  to  the  shareholders  and  nine- 
tenths  to  the  policyholders.  Since  the  accounts  were  completed 
the  company  has  bought  the  business  and  assets  of  the  Lion  Fire 
Insurance  Company  with  a  considerable  connection,  especially  in 
London,  but  no  details  are  given  as  to  the  price  paid  beyond  the 
statement  that  it  is  to  be  partly  in  shares  of  the  "Yorkshire"  and 
partly  in  cash.  It  is  stated  that  the  directors  will  pay  the  usual 
dividend  at  the  rate  of  9s.  per  share,  half  now  and  half  next  October, 
although  the  accounts  are  only  for  ten  months.  This  will  take 
£22,500  and  as  the  balaticccarried  forward  amounts  to  £23,469  for 
the  ten  months  it  would  appear  that  the  step  is  warranted. 
Altogether  the  figures  look  promising. 

Scottish  Union  anu  National  Insurance  Company. 
In  the  year  ended  December  31  last  this  company's  fire  business 
suffered  in  a  manner  only  too  common  for  the  past  year.  The  net 
fire  premium  income  was  £582,644  and  losses  took  £393,038  or 
about  67-41  per  cent,  of  Ihe  income.  Working  charges  and  com- 
missions absorbed  £197,282  or  another  3379  per  cent.,  the  result 
being  that  the  outgoings  altogether  amounted  to  10120  per  cent,  of 
the  premium  income  and  involved  a  loss  of  £7,676.  In  order  to 
pay  a  dividend,  therefore,  the  directors  decided  to  take  £35,000  out 
.of  the  general  reserve  fund,  largely  accumulated  from  profits 
in  the  past  twelve  years,  reducing  it  to  £200,000.  Adding  this  to 
the  £30,247  remaining  as  profits  from  the  year,  after  writing  off  the 
above-mentioned  loss,  profits  made  up  as  to  £34,404  from  interest, 
dividends  and  transfer  fees,  &c.,  and  as  to  £3,748  from  the  balance 
brought  forward,  the  directors  are  able  to  declare  a  dividend  at  the 
rate  of  12^  per  cent,  on  the  paid-up  capital,  leaving  £27,747  'o  be 
carried  forward.  This  dividend  will  be  paid  in  equal  halves  on 
■June  2  and  December  I  next,  but  we  hope  the  experiment  will  not 
nave  to  be  repeated  for  it  is  not  satisfactory.  In  the  life  branch 
897  policies  were  issued  insuring  £417,150  and  giving  £16,816  in 
new  viremiums  ;  a  small  proportion  of  this  was  reinsured. 
Claims  to  the  amount  of  508  arose  chiefly  through  death  and 
absorbed  £344,492.  As  a  result  of  the  year's  business  the  life  and 
annuity  funds  were  increased  by  £53,843  to  a  total  of  £4,056,836. 
The  net  income  from  interest  and  dividends  amounted  to  £145,391 
and  the  amount  received  for  annuities  sold  was  £11,157.  Expenses 
and  commissions  together  took  about  134  per  cent,  of  the  premium 
income. 

COMPAGNIE   G£n6rALE   DES  ASPHALTES   I)E    FRANCE. 

This  company  suffered  a  severe  decline  in  profits  during  the  twelve 
months  to  December  31,  compared  with  the  preceding  quarter,  but 
no  adequate  explanation  is  forthcoming  from  the  directors.  The 
business  is  described  as  satisfactory  so  far  as  the  mines  output  counts 
but  the  works  and  sales  in  France  show  a  considerable  decrease. 
The  board  in  consequence  have  come  to  the  conclusion  that  this 
part  of  the  business  cannot  be  continued  to  advantage  and  have 
resolved  to  dispose  of  it.  We  presume  this  has  nothing  to  do  with 
the  item  "  Investment  in  French  shares,  £60,000,"  to  which  atten- 
jtion  has  before  been  called,  and  should  like  to  be  enlightened  on 


the  point.  Gross  profits  came  to  £13,705,  against  £19,154,  and 
although  there  was  no  item  in  suspense  to  be  written  off  as  was  the 
case  last  year,  the  net  balance  is  only  £4,703  compared  with  £9,361. 
Balance  from  last  account.  £6,785,  also  showed  great  diminution 
and  the  sum  available  for  dividend  was  merely  £11,488, 
a  decline  of  £14,497.  I'  would  appear  from  the  manner  in 
which  the  dividend  is  divided  that  the  directors  did  not 
appreciate  at  first  how  serious  was  the  fall  in  income.  The  interim 
dividend  on  the  ordinary  shares  was  43.,  and  the  final  3s.,  making 
7s.  altogether,  or  2s.  less  than  for  1900.  To  make  even  this  pay- 
ment necessitates  a  further  decline  in  the  carry  forward  to  £3,888, 
and  unless  the  board  has  very  good  reasons  to  advance  for  the  fall 
in  revenue,  and  consider  bottom  has  been  reached,  we  doubt  the 
wisdom  of  making  any  further  payment  at  all.  Again,  the  directors 
have  not  considered  it  necessary  to  write  off  any  amount  for  genera 
depreciation,  a  reprehensible  policy  that  sooner  or  later  will  mean 
trouble.  A  mining  property  has  been  purchased  in  Venezuela  and 
a  plot  of  land  on  the  Mahmoudieh  Canal  in  Alexandria,  Egypt,  upon 
which  works  are  being  established  so  as  to  diminish  the  ad  valorem 
customs'  duties,  and  so  meet  the  requirements  of  the  trade  in  the 
centre.  Preliminary  expenses  in  connection  with  these  projects 
amounted  to  £1,212,  and  are  treated  as  an  asset  until  times,  we  sup- 
pose, are  more  propitious.  The  hearing  of  the  lawsuit  in  the  city 
of  Paris  has  been  postponed  upon  the  application  of  the  Prefect  of 
the  Seine,  but  everything  is  being  done  to  expedite  the  trial. 
During  the  year  the  town  has  paid  £9,320  on  this  account. 

San  Jorge  Nitrate. 

For  some  reason  not  explained  in  the  directors'  report  the'nitrate 
combination,  from  which  so  much  is  expected  by  way  of  raising 
and  maintaining  prices,  did  this  company  no  good  at  all  in  the 
twelve  months  to  December  31  last.  On. the  contrary  the  gross 
profit  fell  from  £39,582  to  £35,156,  and  after  meeting  expenses  of 
administration,  directors'  fees,  income-tax,  &c.,  the  available 
balance  is  £4,662  lower  at  £29,941.  Having  provided  or  paid  the 
usual  aggregate  dividend  of  74  per  cent.,  £7,500  goes  to  deprecia- 
tion account,  as  against  £io,ooo  a  year  ago,  and  the  balance 
forward  is  slightly  reduced  to  £3,185.  Some  small  additions  to 
property  account  during  the  year  brings  the  total  of  this  item  to 
£289,696,  against  which  the  depreciation  reserve  now  reaches 
£17,500,  not  much  considering  that  the  concern  has  been  in 
existence  over  thirteen  years.  Creditors  largely  exceed  debtors, 
but  bills  receivable  are  held  to  the  amount  of  £16,000,  and  cash 
comes  to  £11,135. 

Investment  Trust  Corporation. 
Another  excellent  year's  business  has  been  enjoyed  by  this  cor- 
poration, the  total  receipts  to  May  i  being  £135,617,  compared  with 
£130,329  in  the  preceding  twelve  months.  Debenture  stock  in- 
terest required  £48,931,  expenses  of  administration  £7,750,  income- 
tax  £3,923,  and  other  small  charges  £183,  so  that  the  net  balance 
comes  out  at  £74,829.  This  is  an  advance  of  £5,108,  and  with 
£14,282  brought  in  there  is  the  fine  sum  of  £89,111  to  be  dealt  with. 
Consequently  yet  another  J  per  cent,  is  added  to  the  deferred  stock- 
holders' dividend,  which  will  be  7  per  cent.,  and  the  carry  forward 
is  advanced  by  £11,173  to  £25,455.  Changes  in  investments  during 
the  year  have  resulted  in  a  profit  of  £78,411,  which  as  usual  has 
been  applied  in  the  reduction  of  certain  securities.  Taking  the 
quoted  securities  at  middle  price,  and  those  not  so  favoured  at  a 
conservative  valuation,  the  total  value  exceeds  the  combined  share 
and  debenture  capital  by  no  less  than  £300,000.  Surely  a  fine 
enough  position  to  justify  the  directors  in  publishing  a  list  of  the 
363  securities  held. 

British  Tea  Table  Company,  1897. 
This  company's  revenue  continues  very  steady,  and  amounted  to 
a  gross  sum  of  £35,610  in  the  period  from  April  I  to  March  27,  the 
books  being  closed  rather  earlier  than  usual  on  account  of  Easter. 
After  providing  administration  charges,  directors'  fees,  and  deben- 
ture interest,  and  allowing  £6,309  for  depreciation,  the  net  balance 
is  £23,678,  an  advance  of  £278  compared  with  the  preceding 
year.  Preference  dividend  having  been  met,  a  12  per  cent, 
ordinary  dividend  is  once  more  proposed,  and  £1,904  carried 
forward.  There  is  again  no  addition  to  reserve,  which  remains  at 
the  tiny  sum  of  £2,000,  and  how  necessary  further  provision  is  is 
shown  by  the  fact  that  goodwill  stands  at  no  less  than  £130,411. 
This  is  a  terribly  heavy  dead  weight  for  a  company  subject  to  such 
fierce  competition,  and  it  would  prove  a  source  of  considerable 
trouble  should  matters  take  a  downward  turn.  We  do  not  suggest 
that  this  is  likely,  as  the  management  is  energetic  enough,  but  all 
the  same  a  little  less  dividend  and  a  little  more  provision  for  con- 
tingencies would  be  a  wise  course.  Five  per  cent,  depreciation  is 
allowed  on  furniture  and  fixtures— hardly  a  sufficient  sum,  but  this 
is  counting  in  the  additions  of  the  year,  amounting  to  £15,221. 
making  the  total  of  the  item  £104,492.  Cash  sUnds  at  £24,013, 
largely  offset  by  the  item  of  sundry  creditors,  £i9,535.  «  very 
little  money  is  owing  to  the  company. 

Edinburgh  Investment  Trust,  Limited. 
For  the  year  ended  March  15  the  profits  from  interest  and  divi- 
dends, &c.,  were  nearly  £300  lower  than  for  the  preceding  twelve 
months,  but  with  a  larger  balance  of  £5,109  brou<Mit  in,  the  net 
result  was  £217  more  at  £43,445-  After  providing^or  debenture 
interest,  preference  dividend,  and  management  expenses,  the 
directors  are  able  to  raise  the  dividend  on  the  deferred  or  ordinary 
shares  by  another  i  per  cent,  to  7  per  cent.,  and  by  transferring 
only  £301  to  reserve  against  £4,110  a  year  ago  to  increase  the 
amount  carried  forward  to  £7,802.  The  reserve,  however,  did  not 
suffer  by  this  reduction,  as  the  whole  of  the  profit  realised  on  sales 
of  securities,  which  th's  year  was  £14,699,  was  also  added  to  tha 
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fund,  making  a  total  appropriation  of  ;f  15,000,  or  ;^S,ooo  more  tlian 
in  1901.  So  far,  therefore,  the  report  is  satisfactory,  but  in  other 
ways  it  is  very  incomplete,  and  it  is  a  little  surprising  that  the 
shareholders  allow  the  directors  to  keep  them  in  the  dark  regarding 
the  company's  investments.  It  should  not  be  sufficient  for  them 
merely  to  slate  that  the  invested  funds  are  distributed  over  271 
investments,  and  a  ccmplete  list  of  securities  should  be  insisted 
upon. 

Jaipur  Tea  Company,  Limited. 

Owing  chiefly  to  a  very  severe  hailstorm  at  the  commencement 
of  the  plucking  season  which  did  great  damage  to  the  bushes,  the 
crop  of  tea  manufactured  in  1901  was  only  173,881  lb.  or  50,119 
lb.  short  of  the  estimate,  and  60,633  less  than  the  actual  out-turn 
of  the  previous  year.  The  average  price  obtained  was  o'48d.  better 
at  ll'o6d.  per  lb.,  and  tea  seed  sold  produced  o^gd.  or  a  total  of 
ll'45d.,  but  the  expenses  were  much  heavier  at  1003d.  in  India,  or 
including  London  charges,  freight  insurance,  &c.  I2'35d.,  and  the  net 
result  was  a  loss  of  ;if649.  which  was  increased  by  the  cost  of 
registering  title  deeds  and  Indian  stamp  duty,  and  by  a  subscription 
of  £14  to  the  Indian  Tea  Market  Development  Fund  to  £942.  A 
sum,  however,  of  ;fi,503  was  brought  forward,  and  ;£i25  was 
received  from  sundry  sources,  making  a  total  of  ;^i,628  out  of  which 
this  loss  was  met  and  £686  was  carried  forward.  No  dividend  is  of 
course  possible  under  these  circumstances,  but  there  seems  every 
reason  to  hope  that  this  is  likely  to  be  an  exception  as  the  directors 
report  that  the  manager  careifully  nursed  the  bushes  through  the 
season  with  a  view  to  their  permanent  recovery  from  the  damage 
done,  and  has  been  so  far  successful  that  he  is  able  to  estimate 
a  crop  for  the  current  year  of  240,000  lb.  of  tea  and  150  maunds 
pf  seed. 

Rasgalla  Tea  Compaky  of  Ceylon,  Limited. 
The  tea  crop  for  1901  amounted  to  230,002  lb.,  or  342  lb.  per 
acre,  compared  with  218,572  If.  or  325  lb.  per  acre  in  the  previous 
year,  and  the  crop  of  cardomans  increased  from  1,828  lb.  to 
3,119  lb.  In  addition  the  company  made  24,821  lb.  from  bought 
leaf,  giving  a  total  output  for  the  year  of  254,823  lb.  which  was 
disposed  of  at  an  average  price  of  6  49d.  per  lb.,  as  against  a  cost 
of  5d.  or  2853  cents  f.o.b.  Colombo.  Including  /413  brought 
forward  the  net  profits  for  the  year  were  .1^2,081,  out  of  which 
;^i,ooo  was  written  off  for  depreciation,  compared  with  .^i'soo  last 
year,  and  dividends  amounting  to  4  per  cent,  were  again  paid, 
leaving  ;!f2oi  to  be  carried  forward.  Although  the  dividend  is  a 
modest  one  there  is  no  justification  for  the  payment  of  even  that 
to  be  found  in  the  balance-sheet.  Bills  payable  stand  at  ;^2,250, 
and  other  debts,  including  .^^391  borrowed  from  bankers  in  Ceylon, 
at  ;^56o,  or  total  liabilities  01  .^2,810,  to  meet  which  the  free  assets, 
consisting  of  stocks  of  tea  and  cardamons  in  hand  valued  at  ^^'1,781, 
advances  to  coolies  ^£^490,  and  cash  £7^,  amount  to  only  j/^2,349. 

British  Assam  Tea  Company,  Limited. 

Although  the  yield  for  1901  was  10,080  lb.  more  than  for  the 
previous  season  at  457,360  lb.,  it  fell  very  far  short  of  the  estimated 
quantity,  in  spite  of  the  allowances  made  for  finer  plucking  in 
forming  that  estimate.  The  average  prices  obtained  for  the  produce 
from  the  three  estates  owned  showed  increases  ranging  from  o  27d. 
to  i'i7d.  per  lb.,  but  this  moderate  improvement  was  swallowed  up 
by  the  heavier  expenditure,  and  the  year's  working  resulted  in  a 
loss  of  £748.  This  brought  the  loss  to  date  up  to  .^3,547, 
and  altogether  the  outlook  is  far  from  promising,  as  the  com- 
pany is  deeply  in  debt  without  much  prospect  of  getting  clear. 
In  addition  to  debentures  for  ;,fi5,ooo,  the  company  has  raised 
;^i,85o  by  loans,  and  also  has  an  overdraft  of  ;^4,62i  at  its  bankers, 
while  it  owes  £7,500  on  bills  payable  and  ;£2,iio  to  sundry 
creditors,  while  its  principal  free  assets  consist  of  the  stock  of  tea 
at  December  31,  valued  at  ^^8,530,  stores,  &c.,  £581,  sundry  debtors 
£5Sg,  and  cash  ^796.  Other  items  were  ;^337  for  expenses  in  con- 
nection with  the  issue  of  debentures,  and  £1,004  for  150  shares  in 
a  local  tramway,  the  first  of  which  is  valueless  and  the  second 
would  probably  prove  not  much  better  if  any  attempt  was  made  to 
realise.  It  is  proposed  to  transfer  to  Block  account  the  £4,477  at 
which  coolie  account  stands  in  the  balance-sheet,  and  which  seems 
to  be  the  accumulated  expenditure  of  past  years,  and  in  future  to 
charge  all  outlay  under  this  head  to  revenue,  a  system  which 
should  surely  have  been  adopted  from  the  commencement. 

Doom  Dooma  Tea  Co.,  Limited. 

Last  year  was  again  a  most  unsatisfactory  one  for  this  company, 
as  owing  to  the  continued  depression  in  the  tea  trade  there  was  a 
further  heavy  shrinkage  in  the  profits.  The  directors,  however,  do 
not  seem  to  have  fairly  looked  the  situation  in  the  face,  and  in  spite 
of  a  serious  decrease  in  the  amount  available  have  seen  fit  to  reduce 
the  dividend  by  only  i  per  cent.,  although  this  involves  trenching 
on  the  reserve  fund,  which  was  none  too  large  for  a  company  of 
twenty-five  years'  standing.  Thinks  partly  to  the  high  price  of 
rice,  which  involved  a  loss  of  £3  726  on  the  rice  supnlied  to  coolies 
under  the  Emigration  Act,  ana  also  increased  the  ho?piial  charges, 
the  company  was  only  able  to  reduce  the  cost  of  manufacture  and 
bringing  to  market  to  8iVd.  rer  lb.,  compared  with  8Jd.  last  year 
and  7Jd.  in  1899.  The  average  gross  sale  price  realised  was  JSd.  lower 
than  in  1900  and  i  ,'sd.  below  that  of  1899  ai  lod.,  and  in  sp'ite  of  an 
increase  of  118,863  lb.  in  the  crop  to  276,555  lb.  the  net  profits 
were  £'2,726  less  at  £18,282.  With  a  reduction  of  £3,744  in  the 
amount  brought  forward  at  £2,202,  the  available  balance  was 
£20,498,  or  £6,218  less,  and  in  order  to  pay  the  di\idend  of  12  per 
cent,  already  mentioned  £3.502  was  withdrawn  from  reserve, 
leaving  it  at  £49,147.  ' 


Nitrate  Producers'  Steamship. 
So  far  the  restriction  of  the  nitrate  output  has  not  restricted  this 
company's  freight  receipts,  which  for  the  year  to  April  30  amounted 
to  £158,021  against  £146,403  in  the  previous  twelve  months.  There 
was,  "however,  an  important  advance  in  the  working  charges, 
particularly  cargo  expenses,  port  charges,  wages,  and  insurance, 
with  the  result  that  the  balance  of  net  profit  shows  a  decline  ol 
£12,137  to  £47,816.  As  the  dividend  and  bonus  are  maintained  at 
10  per  cent,  the  reserve  for  depreciation  is  dropped  £13,000  to 
£32,000,  and  the  balance  forward  lowered  to  £896.  The  directors 
are  quite  justified  in  keeping  the  dividend  to  its  former  level 
at  the  expense  of  the  depreciation  account,  as  the  lieet  of 
six  steamers,  aggregating  38,810  tons,  is  valued  at  no  more  than 
£150,032,  or  the  remarkably  low  rateof  under  £4  perton.  The  oldest 
steamer  was  built  in  1896,  and  the  most  recent  addition  was  last 
year,  so  that  there  can  be  no  complaint  on  the  score  of  age.  Since 
the  formation  of  the  company  the  average  annual  capital  employed 
has  been  £91,214,  the  average  annual  dividend  £8  lis.  5d.  per  cent., 
and  the  average  annual  amount  placed  to  depreciation  £22,367,  a 
record  of  which  any  undertaking  might  be  proud.  No  steamers 
are  building  at  the  present  moment,  the  current  price  of  new  tonnage 
being  in  the  directors'  judgment  much  in  excess  of  what  the  present 
freight  market  demands. 

Redfern. 

For  the  second  year  in  succession  ordinary  shareholders  in  (his 
undertaking  have  to  go  without  a  dividend.  Gross  profit  on  trading 
amounted  to  £89,173  and  with  the  balance  brought  forward  £6.640 
and  other  minor  revenue  items,  the  total  income  reaches  £95,828. 
Expenses,  however,  required  the  large  sum  of  £74,166,  and  after 
providing  administration  charges  and  allowing  £2,601  for  depreci- 
ation, the  net  balance  is  £15,672  only.  This  provides  the  preference 
dividend  and  permits  of  an  increase  in  the  balance  forward  of 
£3,032  to  £9  672.  As  usual  with  companies  of  this  sort  debtors 
reach  a  very  large  sum,  £1 10,432  in  the  case  under  notice,  and  some 
effort  ought  to  be  made  to  ijring  this  within  reasonable  bounds, 
using  the  money,  say,  in  paying  off  the  loans  of  £24,000.  Leasehold 
premises,  furniture  and  effects,  including  goodwill,  cotne  to  £218,712 
and  the  depreciation  allowed  does  not  seem  particularly  generous. 
Stock  stands  at  £41,275  and  cash  at  £6,521. 

Primitiva  Gas  and  Electric  Lighting  Company  of  Buenos 

Ayres. 
This  a>mpany  took  over  in  May  last  the  undertaking  known  as 
La  t  Compania  Primitiva  de  Gas  de  Buenos  Aires,  and  those 
who  subscribed  for  the  del>entures  then  offered  have  no  reason  to 
be  dissatisfied  with  their  investment.  The  total  revenue  for  the 
twelve  months  to  December  31  was  £80,467,  and  to  meet  the  entire 
debenture  interest  requires  £14,534  only.  Commission,  discount, 
and  interest  on  mortgage  on  Calle  Cuyo  property  takes  a  further 
sum  of  £7.300.  London  office  expenses,  depreciation  on  furniture, 
&c.,  £5,357,  preliminary  expenses,  £504,  are  written  off,  and 
£52,772  remains  for  division.  Preference  dividend  at  5  per  cent, 
on  the  £800,000  issued  absorbs  £40,000,  and  £14,534  is  carried 
forward.  A  lot  of  money,  £45,191,  was  expended  on  capita!  account, 
on  improvements  and  extensions  of  inain  cables,  &c.,  and  on  new 
electric  plant  and  machinery,  which  has  been  rendered  necessary 
in  consequence  of  the  increasing  demand  for  electric  lighting. 
This  brings  the  outlay  to  date  to  £1,570,078,  a  sum  as  nearly  as  may 
be  represented  by  the  issued  share  and  debenture  capital.  Debts 
due  to  sundry  creditors  amount  to  £257,684  against  debtors  of 
£54,264,  and  bills  receivable  of  £105,000,  the  stocks  held  accounting 
for  most  of  the  difference.  Discount  on  debentures  and  expenses  of 
issue,  £40,000.  should  receive  attention  as  soon  as  possible,  and  the 
existence  of  this  "  asset  "  does  not  make  the  outlook  for  ordinary 
shareholders  particularly  cheerful. 

San  Donato  Nitrate  Company. 

To  keep  down  working  expenses  is  no  doubt  very  commendable, 
but  printing  is  so  cheap  nowadays  that  it  would  not  have  strained 
this  company's  slender  resources  very  much  had  the  annual  report 
to  December  31  been  made  a  much  more  informing  document. 
Considering  the  reviving  interest  in  the  nitrate  industry,  the 
directors  might  well  have  given  some  details  as  to  how  the  concern 
was  faring  under  the  new  combination,  the  quota  allotted  to  it,  what 
the  prospects  for  the  near  and  far  future  are,  and  so  on.  .As  it  is, 
shareholders  are  told  that  the  profit  for  the  year  was  £12,788,  to 
which  is  added  £4,534  brought  forward,  making  a  total  of  £17,322. 
A  dividend  of  24  per  cent,  is  proposed,  the  reserve  receives  £5,000, 
and  £8,322  goes  to  next  account.  This  is  a  splendid  show  com- 
pared with  the  previous  twelve  months,  when  the  profit  was  only  a 
few  hundred  pounds,  and  neither  shareholders  nor  reserve  had  a 
look  in.  Indeed,  the  allocation  now  suggested  is  the  first  contribu- 
tion to  the  last  named,  and,  judging  by  the  accounts,  there  seems 
little  chance  of  its  being  invested  outside  the  business. 

W.  &  A.  Mc.Arthur. 

This  business  of  general  warehousemen  in  the  colonies  and 
London  operated  successfully  during  the  twelve  months  to  January 
31,  and  ended  that  period  £33,537  to  the  good.  Transfer  fees,  £15, 
have  to  be  added  to  this,  and  directors,  auditors  and  trustees  fees 
deducted,  leaving,  after  paying  the  debenture  interest,  £27,468.  A 
good  deal  of  fresh  capital  has  been  introduced  during  the  year  and 
while  the  interim  dividend  on  the  preference  shares  required 
£3,240  the  fin.il  payment  took  £4,812.  Nevertheless  the  dividend 
and  bonus  on  the  ordinary  shares  are  maintained  at  11  percent., 
besides  placing  £2,000  to  reserve  and  writing  £709  off  the  expenses 
of  the  new  capital  issue.  This,  however,  has  Involved  a  reduction 
in  the   carry  forward    from  £3,500  to  £2,879.      As    usual    with 
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companies  of  this  kind  tremendous  sto;ks  are  carried,  those  in 
ihe  colonies  being  valued  at  ;f  18  ;,4i5  and  in  London, 
aHoat,  or  landed  in  Sydney  but  not  'aktn  into  account  there, 
at  ;ti39,587  or  ;^325,ooi  in  alt.  A  considerable  proportion  of  this 
is  carried  on  borrowed  money,  creditors  exceeding  debtors  by 
jCizi/ns,  not  that  there  is  anything  exceptional  or  dangerous  in 
that  so  long  as  the  stocks  are  capable  of  rapid  realisation  and  have 
not  to  be  Irept  on  hand  for  an  indefinite  period.  Proposed  addition 
included,  the  reserve  is  slender  at  .,{^5,000,  particularly  with  goodwill 
standing  at  ^56,000,  but  with  the  ordinary  shares  in  the  vendors' 
hands  no  departure  from  the  Dresent  policy  of  paying  big  dividend! 
is  likely.  Cash  amounts  to  £9,^7^  only,  but  the  concern  pojses>es 
investments  of  £32,299  and  these,  if  good,  afford  some  excuse  for 
the  smallness  of  the  actual  cash  balance. 

Brampto.v  Brewery  Company. 
This  company  jumps  up  its  dividend  by  another  24  per  cent,  fo 
the  year  to  March  31,  making  12J  per  cent,  in  all,  but  it  would  have 
been  far  better  to  have  restrictea  it  to  last  year's  10  per  cent.,  or 
even  made  some  reduction.  The  balance-sheet  reveals  the  fact  that 
the  concern  is  in  a  very  impoverished  condition.  With  an  issued 
share  and  debenture  capital  of  ^^330,000  only  freehold  and  copy- 
hold properties  and  goodwill  arriount  to  £373,622,  including  ;f8,336 
net  added  during  the  year,  and  in  addition  there  are  leasehold 
properties  for  £[9,457,  or  £393,079  in  all.  As  a  result  there  are 
creditors  on  mortgage  (or  ^^'32,926  besides  sundry  creditors 
of  £15,462,  to  meet  which,  should  such  a  contingency  arise, 
there  are  practically  no  free  assets.  Sundry  debtors,  for  instance, 
come  to  £9,570,  rents  receivable  to  £1.247,  ^nd  cash  at  bankers 
and  in  hand  to  ;^4,545,  or  total  liquid  resources  of  £15,362,  a 
large  part  of  which  will  be  required  for  the  final  dividend  ;  and 
this  for  a  company  with  a  balance-sheet  total  of  £422.278.  Net 
profits  are  stated  at  £34  006,  compared  with  £32,182  in  the  pre- 
ceding year,  and  after  providing  for  directors',  auditors',  and 
trustees'  fees,  employe,  directors'  commission,  debenture,  and  other 
interest,  the  net  balance  is  £24,455.  Adding  £5,337  brought  in, 
there  is  £29,792  to  be  dealt  with,  from  which  £s,ooo  is  placed  to 
reserve,  making  it  £25,000,  the  whole  of  which,  needless  to  say,  is 
hopelessly  involved  in  the  business.  After  paying  the  preference 
interest,  the  ordinary  shares  as  above  mentioned  get  I2i  per  cent., 
and  /8,737  is  carried  forward. 

Argentine  Land  and  Investment. 

This  wreck  is  on  the  down  grade  again,  and  during  1901  los' 
all  the  improvement  shown  in  1900  and  a  good  deal  besides- 
Gross  income  came  to  £20,233,  a  drop  of  £729,  the  principal 
decreases  being  in  Colonists  interest  down  £891,  and  mortgage 
loan  interest  £408  lower,  bad  signs  both.  To  offset  these  declines 
.1  little,  woods  and  forests  gave  £424  more;  lands  sales  £179,  and 
general  interest  £160.  As  though  the  decline  in  income  was  not 
bad  enough  the  expenditure  managed  to  jump  up  £1,331,  with 
the  result  that  the  net  balance  is  £2,060  worse  at  £'10,376.  In 
dealing  with  the  company's  accounts  a  year  ago  we  called  particular 
attention  to  the  fact  that,  although  a  final  dividend  of  li  per  cent,  was 
proposed  on  the  preference  shares,  the  net  balance  was  insuflicient 
for  the  payment  of  £483.  This  money  has  apparently  been  taken  from 
the  past  year's  revenue,  so  that  after  meeting  the  debenture  stock 
interest,  only  one  distribution  of  14  per  cent,  is  now  possible  on 
the  preference  shares,  and  £2,126  is  carried  forward.  'The  prefer- 
ence shares  being  cumulative,  tremendous  arrears  are  piling  up, 
and  there  is  not  the  remotest  chance  of  the  ordinary  shares  ever 
getting  a  look  in.  But  probably  they  never  expect  to.  Auditorial 
comments  include  a  remark  to  the  effect  that  the  balances  owing  by 
Colonists  and  for  mortgage  interest  include  arrears  of  a  doubtful 
character,  and  the  balance-sheet  is  only  full  and  fair,  subject  to  the 
sufficiency  of  the  reserve  for  outstandings  on  revenue  account,  and 
also  to  the  depreciation  of  the  wheat  shed  at  EI  Trebol.  Altogether 
a  lively  show. 


COMPANY    MEETINCS. 


NEXT    WEEK'S    MEETINGS, 

Tuesday,  May  20. 

Burgess  Hill  Water Burgess  Hill  7  p.m. 

Wednesday,  May  21. 

Baddow  Brewery Winchester  House,  11  a.m. 

Compagnie  Generate  Des  Asphaltes 

dc  France Winchester  House,  2  p.m. 

Day  Dawn  P.  C.  Gold  Mining     ...  Winchester  House,  noon. 

Glasgow  Tramway  and  Omnibus  Cannon-street  Hotel,  n  a.m. 

Xerbudda  Coal  and  Iron 213,  Gresham  House,  noon. 

Richmond  Cavendish         ...         ...  Liverpool,  3  p.m. 

Rowland  Hill  Building  Society  ...  47,  Finsbury-square,  6  p.m. 

Thursday,    May  22. 

Alexander  Water     Alexandria,  4  p.m. 

Hartlands       Cannon-street  Hotel,  2  p.m. 

J.  C.  &  J.  Field         Winchester  House,  noon. 

London,  (Uoucestershire,  &  North 

Hants  Dairy  ...  Cannon-street  Hotel,  2.30  p.m. 

Nalder  &  Collyer's  Brewery        ...  Cannon-street  Hotel,  noon. 

Natal  Steam  Coal     0,  Old  Jewry,  noon. 

South-Eastern  Metropolitan  Tram- 
ways    Lennox  House,  12.30  p.m. 

Friday,  May  23. 

J.  I.  Thornycroft      Winchester  House,  2  p.m. 

Schult/.e  Gunpowder  Cannon  Street  Hotel,  3  p.m. 

South  Afiican    Supply  and   Cold 

Storage     Winchester  House,  noon. 

Wickens,  Pease  &  Co Winchester  House,  i  p.m. 


DAY   DAWN    BLOCK  AND   WYNDHAM. 

The  seventeenth  ordinary  general  meeting  of  the  Day  Dawn 
Block  and  Wyndham  Gold  Mining  Company,  Limited,  was  held  on 
Thursday  at  Cannon-street  Hotel,  Mr.  George  Hopkins  (the  chair- 
man) presiding. 

The  Chairman  said  :  You  will  have  noticed  from  the  accounts 
that,  although  we  have  had  a  very  good  year,  it  has  not  been  quite 
so  good  as  last  year,  for  although  we  have  raised  2,770  tons  more 
of  ore  during  the  year,  it  has  realised  less  by  £4,800.  Of  course, 
the  simple  explanation  of  that  is  that  the  ore  has  been  of  a  rather 
lower  grade.  The  number  of  ounces  of  gold  from  the  plates  has 
been  5,066  less  than  last  year,  and  the  value  £92,250,  as  against 
£109  375  last  year— that  is,  £17,125  less.  But  this  difference  has 
been  greatly  made  up  by  the  increased  quantity  of  tailings  which 
we  have  dealt  with.  By  referring  to  the  report  you  will  notice  that 
ini9oowe  dealt  with  39,060  tons  of  tailings,  whereas  in  1901  we  dealt 
with  56,292— that  is,  17,232  tons  more.  That  was  made  up  princi- 
pally by  16,868  tons  from  the  old  Wyndham  tailings  ;  and  the 
value,  as  compared  with  last  year,  is  £47,050,  as  against  £38,175  '< 
so  that,  whilst  the  gold  from  the  plates  produced  £17,125  'ess, 
the  tailings  produced  £8,875  more.  Now,  the  working  expenses 
have  been  somewhat  higher  on  nearly  every  item,  and  the  net 
profits  in  igoi  was  £55,341,  as  against  £63,493  in  1900,  or,  in  round 
numbers,  £8,000  less.  The  balance  brought  into  the  accounts  on 
January  I,  1901,  was  £22,645,  and  after  paying  the  four  dividends, 
amounting  together  to  23.,  we  have  a  further  balance  left  which 
will  increase  the  reserve  or  cash  in  hand  to  £25,655.  That  is  a 
short  summary  of  the  figures  which  you  have  before  you  in  the 
report.  As  regards  the  exploratory  work,  you  will  probably  have 
noticed  that  we  have  done  a  much  larger  amount  this  year  than  we 
did  last  at  the  shaft,  the  main  level,  the  winzes,  and  rises,  and,  taken 
altogether,  it  amounts  to  5,309  ft.,  which  is  something  over  a 
mile,  as  against  4,314  ft.  last  year.  The  details  of  all  this  work  you 
will  find  in  Mr.  Rollston's  annual  report,  where  everything  is  set 
out  very  clearly,  both  as  regards  the  length  and  the  present  appear- 
ance of  the  ends  where  the  work  is  going  on  ;  so  that  you  see  that 
we  have  not  stinted  in  any  way  the  exploratory  work,  which  is  a  very 
important  thing  in  mining.  In  fact,  as  your  general  manager  says 
in  the  report,  "  the  reserves  of  ore  are  being  well  maintained,' 
which  is  very  important.  Now,  the  mill  has  made  a  record  ;  it  has 
crushed  39,730  tons  of  ore,  as  against  about  36,000  last  year.  This 
is  the  greatest  tonnage  the  mill  has  ever  dealt  with,  and  it  has  been 
most  satisfactory.  There  has  been  no  stoppage  of  any  sort  ;  crushing 
has  been  continuous,  and  that  is  a  very  large  quantity  to  be  put 
through  in  the  twelve  months.  Our  treatment  of  the  tailings  lias 
been  equally  successful.  I  mentioned  to  you  the  very  large 
increase,  and  it  is  not  only  satisfactory  that  the  quantity  is  consider- 
ably more,  but  the  value  is  also  very  much  higher.  You  know  that 
we  are  working  on  the  two  reefs,  the  Day  Dawn  and  the  Talisman, 
and  if  we  have  the  Wyndham  in  addition  it  may  mean  a  good  deal 
to  us.  I  do  not  say  that  it  will ;  but  from  the  appearances  it  looks 
as  if  we  might  have,  and  are  likely  to  have,  in  the  future  something 
there  that  may  be  very  valuable.  With  those  few  observations  I 
shall  now  move  the  reception  and  adoption  of  the  report  and 
accounts. 

Mr.  A.  Mcllwraith  seconded  the  resolution,  which  was  put  and 
carried  unanimously. 

The  Chairman  moved  the  re-election  of  Mr.  Ross  Robinson  as  a 
director,  saying  that  Mr.  Robinson  had  been  to  Australia,  and  had 
something  very  interesting  to  tell  the  shareholders. 

Mr.  Thomas  Mills  seconded  the  resolution,  which  was  unani- 
mously agreed  to. 

The  Chairman  having  announced  that  the  board  proposed  to 
declare  the  usual  quarterly  dividend  of  6d.  per  share  about  the 
middle  of  next  month,  the  proceedings  terminated. 


GREAT  BOULDER  PROPRIETARY. 

The  eighth  annual  general  meeting  of  tht^  Grcnt  Boulder  Proprie- 
tary Gold  Mines,  Limited,  was  held  on  Thursday,  at  Winchester 
House,  Old  Broad-street,  E.C.,  under  the  presidency  of  Mr.  G.  P. 
Doolette  (the  Chairman  of  the  company). 

The  Chairman  said  :  Before  dealing  with  the  specific  business  of 
the  day,  1  desire  to  refer  to  an  incident  which  has  occurred,  and 
which  I  am  sure  will  awake  your  sympathies — I  refer  to  the 
resignation  of  our  chairman  (Mr,  A.  R.  Robertson).  Although  he 
has  manfully  sought  to  discharge  the  somewhat  onerous  duties  of 
his  position  as  chairman,  he  has  felt  that  his  continued  ill-health 
has  made  it  necessary,  in  justice  to  you  and  to  himself,  that  he 
should  resign  his  chairmanship,  while  retaining  a  seat  upon  the 
board.  It  is  hoped  the  rest  and  change  he  is  now 
having,  and  the  comparative  cessation  from  responsi- 
bility, will  restore  him  to  his  normal  condition  of  health 
and  vigour,  and  that  before  long  we  shall  have  agairi  the 
benefit  of  his  business  acumen  and  cautious  conservatism  in  the 
conduct  of  the  company's  affairs  (applause).  On  the  resignation  of 
Mr.  Robertson  the  board  unanimously  invited  mc  to  take  the  posi- 
tion of  chairman,  and  I  desire  to-day  to  acknowledge  the  honour 
they  have  done  me,  and  to  assure  you  that  nothing  shall  be  wanting 
on  my  part  to  maintain  the  position  which  the  company  has 
secured  as  a  gold  producer,  and  to  support  the  policy  which  has 
hitherto  characterised  the  conduct  of  your  affairs  (applause). 
During  the  past  few  weeks  important  meetings  have  l>een  held  o 
companies  connected  with  the  mining  industry  of  Western 
Australia,  and  the  results  have  been  reported,  which  go  to 
establish  the  fact  that  there  exists  in  that  State  one  of  the  greatest 
goldfields  of  the  world.     To-day  I  have  the  pleasure  of  reviewing 
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the  statistics  of  a  company  which  may  be  regarded,  and  I  say  it 
advisedly,  as  the  pioneer    and    premier    gold    mine  of    Western 
Australia  (applause).  When  we  remember  that  in  1885  the  total  output 
of   gold  was  about  ;fi,3oo,  and  that  last  year  it   was  between 
;f7,ooo,ooo  and  ;^8,ooo,ooo,  it  will  be  seen  that  the  strides  which  the 
industry  has  made  are  without  parallel  in  the  history  of  gold  mining 
(hear,  hear).    The  developments  on  the  Rand  are  frequently  con- 
trasted with  those  of  Western  Australia.     I  am  sanguine  enough  to 
believe  that  when   the  developments  on  the  Western  Australian 
goldfields  have  run  the  course  of  those  on  the  Rand  the  actual  gold 
returns  will  equal,  if  they  do  not  surpass,  those  of  that  goldfield. 
But  to  come  from  generalities  to  our  mine.     I  am  anxious  to-day  to 
put  as  clearly  as  possible  before  you,  not  only  the  results  of  our  last 
year's   operations,  but  also  of   the  work    accomplished  by   this 
company    since    its    inception    in    1894       Our   developments     in 
shafts,   cross-cuts,  drives,  and   winzes   have  aggregated   over   ten 
miles,  in  addition   to  which  we  have  by  means  of  the  diamond 
drill  explored  another  three  miles  and  a  quarter.    The  net  results 
of     these    operations     have    been    that    we     have    treated,    in 
round  figures,  287,000  tons  of  ore,  as  also  165,000  tons  of  tailings, 
yielding  over  twenty-two  tons  of  gold  bullion,  of  the   value  of 
^2,253,873,  enabling  us  to  distribute  to  you  by  way  of  dividends  the 
handsome  sum  of  _^i, 156,800,  thus  returning  to  you  the  capital  of 
the  company  six  times  over  (applause).    This,  1  think,  is  a  record 
which  it  will  be  hard  to  beat,  and,  so  far  as  we  can  see  at  present, 
one  that  will  be  maintained.    The  company  was  floated  in  1894, 
with  a  cash  capital  of  ;f30,ooo  ;  but  our  first  returns  were  not  made 
until  April,  1895,  when  we  produced  gold  to  the  value  of  ;f  1,319 ; 
the  returns  for  last  month  amount  to  ;^43,482.    The  table  you  will 
find  in  the  report,  on  page  9,  giving  you  the  complete  annual 
returns,  will,  I  am   sure,  be    conned    by  you  with  considerable 
interest.    I  think  it  is  not  too  sanguine  a  view  to  take  that  before 
the  year  is  out  we  shall  be  treating  100,000  tons  of  ore  annually, 
which  should  give  us  from  ;f45,ooo  to  ^50,000  a  month,  and  after 
allowing    for   all    costs,   making  provision  for    depreciation  and 
income-tax,  leaving,  as  I  have  already  said,  a  cash  capital  in  hand 
?'i  s^yi  ;f 5O1O00  for  contingencies,  we  should  have  a  considerably 
increased  amount  available  for    distribution  to  you  by   way   of 
dividends.     I  will  now  move  :  "  That  the  report  and  balance-sheet 
for  the  year  ended  December  31,  1901,  be  received  and  adopted" 
(applause). 

Mr.  George  M.  Inglis  seconded  the  motion,  which,  after  brief 
discussion,  was  unanim4nsly  agreed  (o. 


THE  LONDON  BANK  OF  AUSTRALIA,  LTD. 

An  ordinary  general  meeting  of  the  shareholders  of  the  above 
Bank  was  held  in  the  Great  Hall  of  Winchester  House  yesterday, 
the  chairman,  Sir  James  Francis  Garrick,  K.C.M.G.,  presiding. 

The  Chairman,  m  moving  the  adoption  of  the  report,  which  was 
taken  as  read,  said  trade  in  Australia  during  the  year  under  review 
had  been  fairly  active  and  sound,  though,  as  was  expected,  dis- 
turbed by  tariff  uncertainties.  It  was  satisfactory  to  mention  that 
the  market  for  merino  wool  had  steadily  improved  after  the  sales  in 
July,  and  that  those  now  in  progress  marked  an  advance  for  sound 
wool  of  all  descriptions  of  10  to  15  per  cent,  upon  the  prices  ruling 
at  the  March  sales  with  keen  competition  and  a  hardening  ten- 
dency. The  meat  trade  for  Australia  during  the  past  year  had  been 
uncertain  with  fluctuating  prices,  and  it  was  to  be  regretted  that 
owing  to  the  failure  of  the  pastures  in  large  portions  of  New  South 
Wales  and  Queensland  the  shortage  of  fat  cattle  and  sheep 
had  prevented  many  of  their  pastoralists  from  reaping  the 
additional  advantages  offered  by  the  demand  in  South 
Africa.  Those  who,  fortunately,  had  stock  to  sell  realised 
good  prices.  With  anything  Itke  good  seasons  the  meat 
trade  was  an  assured  one,  as  the  cattle  and  sheep  of  Australia 
must  always  provide  a  large  supply  for  the  requirements  of  this 
country.  The  dairy  industry,  not  having  been  subjected  to 
the  same  serious  difficulties,  had  been  fairly  prosperous,  and  might 
now  be  regarded  among  the  chief  producing  resources  of  several 
of  the  Australian  States.  Incidentally,  it  had  already  been  the 
cause  of  an  increased  demand  in  those  States  for  suitable  country 
lands,  such  demand  bringing  with  it  a  substantial  increase  in 
their  values.  An  important  feature  of  this  industry  was  the  closer 
settlement  it  brought  about,  always  accompanied  by  a  large 
employment  of  labour  and  an  increased  value  of  the  products 
from  the  land  occupied.  During  the  year  there  had  been  a 
hardening  tendency  in  Australia  in  the  rates  for  money,  but  it  could 
not  be  claimed,  he  was  afraid,  as  attributable  to  increased  com- 
mercial or  industrial  activity,  but  as  rather  being  brought  about  or, 
at  any  rate,  accentuated  by  the  Government  and  Corporation  loans 
which  from  time  to  time  had  been  issued  locally,  and  which, 
if  continued,  would  curtail  the  sources  of  supply  which  would 
otherwise  be  available  for  the  industries  and  trade  of  the  States. 
He  had  had  to  tell  them  for  at  least  five  succeeding  years  of  the 
drought  which  had  devastated  large  areas  of  country  in  New  South 
Wales  and  Queensland,  and  he  was  sorry  to  have  to  say  there  had 
been  practically  little  relief  in  the  afflicted  districts  since  they  last 
met,  and  the  losses  of  stock  in  them  had  been  great.  It  was  satis- 
factory to  mention  that  the  Government  of  the  State  of  New  South 
Wales  had  passed  an  Act  which  would  be  of  benefit  to  owners  in 
the  districts  affected  by  the  drought  in  tha'  State.  They  must,  how- 
ever, await  good  seasons  before  any  commensurate  return  could  be 
expected  either  from  these  districts  or  from  those  in  the  west  of 
Queensland.  Since  their  last  balance-sheet  they  had  repaid 
£320,872  of  their  Transferable  Deposits.  This  was  by  anticipating 
an  instalment  not  due  until  July  i,  191 1.  There  was  no  further 
instalment  of  these  deposits  due  until  that  date.  They  would 
observe  the  amount  of  the  balance  of  undivided  profit 
on    this    occasion     is     ;£34,i58  —  being    ;e9,i7o     more     than 


they  had  available  for  distribution  at  the  end  of  1900—' 
out  of  which  the  directors  proposed  to  pay  two  and  a  half  years  of 
the  cumulative  dividend  at  5J  per  cent,  due  to  preference  share- 
holders and  to  carry  forward  a  balance  of  £10,517.  By  this  a  very 
substantial  amount  would  be  cleared  off  the  dividend  overdue  to 
the  holders  of  preference  shares,  leaving  only  a  dividend  of  six 
months  to  be  paid  with  that  accruing  for  the  current  year,  and 
thus  bringing  the  time  nearer  when  the  ordinary  shareholders 
might  be  able  to  participate  in  any  surplus  profits.  The  directors- 
had  certainly  hoped  that  the  whole  of  the  arrears  of  the  preference 
dividend  might  have  been  paid  on  this  occasion,  but  the  con- 
tinuance of  the  drought  to  which  he  had  referred  had  still  to  be 
reckoned  with,  and  until  this  unfavourable  condition  had  disappeared 
a  cautious  policy  had  to  be  maintained.  The  affected  properties, 
as  they  were  probably  aware,  formed  a  portion  of  the  assets  of  the 
old  bank.  In  Victoria,  he  was  glad  to  say,  there  had  been  most 
beneficial  rain  over  a  very  large  area,  and  farming  and  commercial 
matters  there  had  been  fairly  prosperous,  and  as  their  branches 
were  more  numerous  in  that  State  than  in  the  other  States,  a  better 
result  had  been  obtained  in  the  earning  power  of  the  bank's  busi- 
ness for  the  year  under  review.  He  had  again  to  place  on  record 
the  directors'  appreciation  of  the  services  of  the  Inspector  and 
General  Manager  (Mr.  Guthrie)  and  his  staff  in  Australia,  and  of 
the  Secretary  (Mr.  Curtis)  and  his  staff  in  London. 

Mr.  Robert  Rome  seconded,  and  the  report  was  carried  unani- 
mously. 

The  re-election  of  the  auditors  and  the  usual  votes  of  thanks- 
closed  the  meeting. 


ENGLISH   RAILWAYS. 


Name. 


Dats. 


Gross  Traffc 
fo   week 


Gross  Traffic  for 
year  to  date. 


Brecon  and  MertbyrM 

Cambrian        . .         _ 

Central  London 

City  and  Soatb  Londoa 

Fumess  «         _ 

Great  Cent.  OateM.,S.,&  L.) 
Great  Eastern  » 

Great  Northern  « 

Great  Western  ., 

Hull  and  Barnsley    _ 

Lancashire  and  Yorkshire 
Lon.,  Brighton,  &  5.  Coast 
London  and  North  Western 
London  and  South  Western 
Lon.,  Tilbury,  &  Southend 

Metropolitan  ..  ..  ., 
Metropolitan  District  ^ 
Midland  -         -         .. 

North  Ea.'ttern 
North  London  _ 

North  Staffordshire  « 

Rhymney        »         »         .. 

Soath  Eastern  and  London, 
Chatham*  &  Dover  .. 

TaffVale 


M'yio 

» 

II 

II 

lO 

It 

11 

II 

11 

„ 

II 

(t 

11 

,, 

II 

" 

II 

.. 

II 

" 

11 

*  From  August  i. 


1,883 

5.»»3 
7.088 
3,050 

9,280 

6o,8^7 

95.o«i 

•04,713 

316,150 

9.003 

95.385 
53.973 
363,000 
83.560 
6,912 

16.158 

7.570 

208,609 

>7'.4'4 
9.9a4 
19.684 

5.009 


„  lo        80,897 
..  10'      16.917' 


Inc.  ot 

d«c.  00 

1901. 


■ajj 


-♦■356 

+374 

+1,038 

-ht 

■ +1.003 
+1,012 
+  1,598 
+  3,640 

+284 

+1.134 
+  460 

+ 1.000 
+S"o 
+  346 

—  120 

+  32 

+  3.940 

+  3,188 
+575 
+  933 

+  31 


+  1,533 
-700 


Inc.  or 

dec.  00 

1901. 


£ 
33,076 

97.893 

136,  S«4 
56,507 

'67.35I 

1,094,058 
'.739.913 
'.967.401 
3.835.480 

«49.'»7 

1,847,664 
1.031,403 
4,696,000 
i,4So,iQo 
'»5..f34 

396,898 

137.038 

3,916,674 

3,033,869 
187,040 
332.363 

94.389 


'.43».oS3 

3»i!7J? 


-83 

+3,034 

+  9.346 

+'».64» 

-4'» 

+  57.34» 
+36,690 
+  31,905 
+  120,390 

+3,200 

+  28,033 
+43.338 
+42,000 
+  36,657 
+6,493 

-4.087 

—6,733 

+  88,508 

+  '7.24» 

- 1,036 

+  16,427 

+  1,830 


+  39,410 
- 1,190 


t  From  April  i. 


$  From  January  i. 


SCOTCH    RAILWAYS 


Caledonian       _         _ 

Glasgow  and  South* Western 
Great  North  of  Scotland 


Highland         ..        •• 
North  British  «         „ 


Mayii 

81,406 

+  1,244 

15 

1.187.344 

„     10 
1.     10 

32,08. 
'o,5i6 

+  276 
+401 

'5 
'4 

465.466 
"9.573 

»    '1 

8.550 

-37 

15 

"9.695 

fi     " 

85.257 

-454 

'5 

1,315.075 

+333.228 

+6.934 
+999 

+  530 
+  27.415 


IRISH    RAILWAYS. 


Belfast  and  County  Down    . . 
Belfast  and  Northern  Counties 

Cork,  Bandon  and  S.  Coast 

Great  Noitbem         _        _ 

Midland  Great  Western      _ 


May    9 

..      9 

2.453 
5.477 

-*M 

.9 

'9 

4'.5»' 
102,791 

„    10 

1.656 

+a 

'9 

36,721 

„    10 

16.859 

+456 

19 

298.393 

..    10 

10,970 

-223 

'9 

187,142 

1 

+  3' 
-1,658 

+  1,488 

+3,818 

-5,142 


MINING    RETURNS. 

Alaska  United. — Ready  bullion  claim  mill  crushed  19,060  tons 
ore  ;  estimated  value,  §18,293  ;  saved  336  tons  sulphurets,  estimated 
value  §12,234. 

Angelo. — Tons  crushed,  7,434  ;  ounces,  2,161  ;  tons  treated  by 
cyanide,  7,183  ;  ounces,  2  326  ;  total  ounces,  4  487. 

Antenior  (Matabele)  Gold. — Crushed  i.c6o  tons,  yielding  809 oz. 
From  cyanide  works  :  Treated  950  tons,  yielding  64  oz. 

AsHANTi  Sansu  Mine. — Crushed,  560  tons  for  620 oz. 

Bonanza. — From  mill :  crushed,  7,377  tons— obtained,  4,575  oz. ; 
from  cyanide  and  slimes  works:  treated,  7,377  tons,  yielding 
2,608  oz.  ;  total,  7,18302. 
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Castellana  Consolidated.— 544  tons  crashed  by  the  old  mill 
produced  14,300  pesos. 

Cayli.oma"  Silver.— 28,500  oz.  fine  silver  in  export  ores,  16,000  oz. 
fine  silver  in  bullion. 

CiiiNESK  Engineerinc;.— Production  of  coal  from  mines  for  week 
ended  3rd  inst.,  18,000  tons. 

Consoi.idatei)  Goldfields  of  New  Zealand.— Progress  Mines 
of  New  Zealand.— Crushed  4,470  tons,  yielding  bullion  estimated 
value  ^8,743.  Golden  Fleece.— Crushed  1,205  tons,  yielding  bullion 
value  Z'2,546.  Wealth  of  Nation?. -Crushed  890  tons,  yieldmg 
bullion  value  ;ii'r,90i. 

Coi'iAi'o. — 1.400  tons  copper  ores,  averaging  17  per  cent. 
Crown  Keei'.— Yield  from  mill,  4,511  oz.  ;  from  cyanide  works, 
2,095  o^- ;   '"^om  slimes  works,  266  oz.  ;   total  6,872  oz.     ii,459  tO"s 
milled. 

Day  Dawn  Block  and  Wyndham.— From  the  battery,  3.350 
tons  for  a  yield  of  2,166  oz.  valued  at  ;f7-5oo.  From  the  cyanide 
works  at  Burdekin  River  and  Old  Wyndham  Mills,  4,726  tons  of 
tailings  for  bullion  worth  ;f4,500  ;  total,  ;4"i2,ooo. 

DRn.MLiMMON  Mine,  Montana— Gold  1,080  oz.  and  silver 
4,760  oz.,  obtained  from  2.250  tons  of  ore  crushed,  and  from  6,477 
tons  of  tailings  from  the  dams  brought  undtr  treatment.  Estimated 
realisable  value,  824,200. 
Duke  United. — Last  week's  return  : — 138  oz.  , 
East  Murchison  United.— Tons  treated  at  Mill,  4,777  ;  ounces 
recovered,  1,056.  Tons  of  tailings  treated  by  cyanide,  3,450 ; 
ounces  recovered,  603.  Total  ounces,  1,659 ;  estimated  value, 
^5-805 

Eagi.ehawk  Cons.— 680  tons  crushed,  323  oz.  realised,  81  oz. 
obtained  from  cyanide. 

Elandslaagte  Collieries. — Output  9,222  tons. 
FiNGALL  Reefs  Extended.— Trial  crushing  from  King  EkJward 
Reef,  tons  treated,  595  ;  ounces  recovered,  335. 

Giant  Mining.— Result  of  experimental  shipment  of  85  tons  to 
the  smelter,  gross  proceeds,  §3,250  ;  net  profit,  $2,750. 
GiNSBERi;. — 2,548  oz. ;  50  stamps. 

Golden  Horse  Shoe.— Crushed  6,590  tons,  yielding  4,902  oz.  ; 
3,108  tons  (of  tailings)  treated  by  cyanide,  yielding  1,610  oz.  ; 
4,896  tons  of  slimes  treated,  yielding  1,743  oz. ;  167  tons  of  sulphide 
ore,  smelted  at  mine,  yielding  3,326  oz.  Estimated  yield  from  con- 
centrates and  ores  shipped  to  smelters,  92  tons  of  concentrates, 
vielding  674  oz.  ;  1,156  tons  of  sulphide  ore,  yielding  3,229  oz. 
Total  output,  15,484  oz.  ;  net  value,  ;^54,o83. 

Henry  Nourse. — Crushed    5,900    tons,    producing    2,394   oz.  ; 
treated  4,065    tons    cyanide,   yielding   1,016  oz. ;    slimes  treated, 
1,793  tons,  vielding  234  oz.     Total,  3,644  oz. 
Homeward  Bound  Mine.— Crushed  4»o  tons  for  105  oz, 
Hyderabad  (Deccan).— Output  of  coal  from  Singareni  Collieries 
for  the  four  weeks  ended  April  19,  29,905  tons. 

INVERELL  Diamond  Fields — 152  loads  washed,  producing 
237  carats  of  diamonds. 

Jumpers  Deep.— Tons  crushed,  9,842,  yield  1,626  oz.:  tons  of 
sands  and  concentrates  treated  by  cyanide  works,  6,900  ;  yield, 
683  oz.  ;  tons  of  slimes  treated,  2,933  ;  y'eld,  135  oz.  ;  total  yield, 
2,450  oz. 

Kauri  Freehold  Gold  Estates. — 1,110. 
Lancaster  West.— Crushed  6,492  tons,  yielding  1,742  oz.   From 
cyanide  works,  7,902  tons  treated,  yielding  698  oz. 

Langlaa(;te  Deep. — Tons  crushed,  11,240;  yield,  2,619  oz.  ; 
tons  of  sands  and  concentrates  treated  by  cyanide  works,  9,068  ; 
yield,  1,589  oz.  ;  tons  of  slimes  treated,  2,561  oz.  ;  yield,  86  oz.  ; 
total  yield,  4,295  oz. 

May  Consolid.\ted. — Crushed  7,336  tons,  yielding  2,463  oz.  ; 
from  cyanide  works  5,560  tons  treated,  yielding  1,622  oz.  ;  from 
slimes  works  1,700  tons  treated,  yielding  240  oz. 

Mikado  (Lake  of  the  Woods  District),  Ontario. — During 
the  period  of  52  days  ending  May  3  crushed  2,009  tons  of  ore, 
yielding  402  oz.  and  1,071  tons  of  t^iilings  treated  by  cyanide 
yielded  66  oz. 

New  Comet. — Tons  crushed,  3.761   oz.,  436  ;   tons  treated  by 
cyanide,  2,398  ;  oz.,  433  ;  total  oz.,  869. 
New  Primrose. — 1,990  oz. 

New  Zealand  Crown. — Crushed  2,781  tons,  yielding  bullion 
value  £'6,320. 

North  Mount  Lyell  Copper. — Deliveries  of  ore  for  past  four 
weeks  : — 4,104  tons  copper  ore,  averaging  9'l8  per  cent,  copper. 

Peek  Hill. — 3,317  tons,  1,413  oz.  from  battery  :  6,130  tons, 
1,607  oz.  from  cyanide  plant  ;  total,  3,020  oz.  ;  estimated  value, 
£l2,o8o. 

Rietkontein  a. — 2,630  oz. 

Robinson. — Crushed  7,212  tons.  Yield,  5.205  oz.  ;  from  tailings 
by  cyanide,  1,438  oz.  ;  from  own  concentrates,  by  chlorination, 
756  oz.  ;  total,  7,399  oz. 

Rose  Deep. — Tons  crushed,  11,600  ;  yield,  2,748  oz.  ;  tons  of 
sands  and  concentrates  treated  by  cyanide,  10,000  ;  yield  1,965  oz.  ; 
tons  of  slimes  treated,  2,596  ;  yield,  181  oz.;  total  yield,  4,895  oz. 

St.  John  del  Rey.— Gold  produce.  May  1  to  May  10,  £'7,750  ; 
yield  per  ton,  '57  of  an  oz.  troy. 

Santa  Rosa. — Estimated  value  of  metals  extracted  from  com- 
pany's properties,  S  18,000;  leased  properties,  82,000;  total, 
$20,000. 

El  Oro  Mining  and  Railway  crushed  8,736  tons,  producing 
$110,576. 

Sons  of  Gwalia.—  Ore  crushed  7,563  tons  for  3,456  or.  ;  tailings 
treated  by  cyanide,  4,650  tons  for  1,339  oz. 
Surprise  Gold— Ciu^hed  2,775  tons,  gained  1,43202. 
Wemmer.— Crushed  6,010  tons,  yielding  2,505  oz.  ;  3,750  tons 
tailings  treated,  cyanide  yielding  465  oz.  ;  total  from  mill  and  cyna- 
nide,  2,970  oz.  ;  185  tons  of  concentrates  caught  with  an  average 
assay  value  of  100  dwt. 


DIVIDENDS    ANNOUNCED. 

MINES. 

De  Lamar. — Warrants  for  the  second  dividend  of  3s.  per  share, 
for  the  period  ended  March  31,  have  been  posted. 

Hyderabad  (Deccan),— A  dividend  of  3  per  cent,  for  the  year 
1901. 

Waihi  Gold  — A  q'larterly  dividend  of  as.  6d,  per  share  on  the 
old  shares  and  interest  at  the  rate  of  5  per  cent,  per  annum  from 
March  3  last  to  June  2  on  the  amount  paid  up  on  the  new  shares. 

Wem-mer  Gold. — A  dividend  (No.  21)  of  75  per  cent. 

MISCELLANEOUS. 

British  and  Benington's  Tea  Trading. — .An  interim  dividend 
at  the  rate  of  5  per  cent,  per  annum  on  the  ordinary  shares  for  the 
half-year  ended  March  31. 

British  Guiana  Diamond. — An  interim  dividend  from  December 
31  to  April  5,  of  15  per  cent. 

Brunner,  Mond  &  Company. — A  dividend  at  the  rate  of  324 
per  cent,  per  annum  on  the  ordinary  shares,  placing  ;^6o,ooo  ta  the 
suspense  fund  and  carrying  forward  ^37,000. 

CoiiURG  Hotel. — A  further  distribution  at  the  rate  of  12  per 
cent,  per  annum,  which,  with  the  interim  dividend,  will  make  a 
total  of  10  per  cent,  for  the  year. 

Continental  Union  Gas. — An  interim  dividend  on  the  ordinary 
stock  of  4  per  cent,  for  the  half-year. 

Hannan's  Public  Crushing,  Condensing,  and  Saw  Milling.— 
An  interim  dividend  for  the  six  months  ended  March  3 1  at  the  rate 
of  5  per  cent,  per  annum. 

Harrod's  Stores.— a  quarterly  dividend  of  2  J  per  cent  on  the 
ordinary  shares. 

James  Nelson  and  Sons. — A  further  dividend  of  7  per  cent, 
making  10  per  cent,  for  the  year  on  the  ordinary  shares. 

LiEiiiG's  Extract  of  Meat. — A  final  dividend  on  the  ordinary 
shares  for  the  year  1901  of  15  per  cent.,  making,  with  the  interim 
dividend,  20  per  cent. 

LiPTON. — A  dividend  on  the  ordinary  shares  at  the  rate  of  8  per 
cent,  per  annum  for  the  past  half-year,  which,  with  the  interim 
dividend,  makes  8  per  cent,  for  the  year  ;  £15,000  is  placed  to 
reserve  account,  and  £9,865  carried  forward. 

London  Nitrate. — An  interim  dividend  at  the  rate  of  8  per 
cent,  per  annum  for  the  half-year  ended  December  31  on  the 
ordinary  shares,  payable  on  June  2. 

P.  Phipps  (Northampton  and  Towcester  Breweries). — An 
interim  dividend  on  the  ordinary  shares  at  the  rate  of  15  per  cent 
per  annum  for  the  half-year  ended  March  31. 

Patent  Shaft  and  Axletree. — A  dividend  at  the  rate  of  10  per 
cent,  on  the  ordinary  shares  for  the  year  to  March  31. 

Peninsular  and  Oriental  Steam  Navigation.— An  interim 
dividend  at  the  rate  of  7  per  cent,  per  annum  on  the  deferred  stock 
for  the  half-year  ended  March  31. 

Salt  Union. — A  dividend  of  6s.  per  share  on  the  7  per  cent 
;£io  preference  shares  (or  the  past  year,  besides  placing  ;f  10,000  to 
the  new  reserve  fund  and  carrying  forward  ;£i,o34. 

Slater's — An  interim  dividend  on  the  ordinary  shares  for  the 
half-year  ended  March  29,  at  the  rate  of  10  per  cent,  per  annum, 
payable  on  30th  inst. 

Southern  Brazilian  Rio  Grande  do  Sul  Railway. — A  final 
dividend  at  the  rate  of  6  per  cent  per  annum,  or  12s.  per  share, 
for  the  second  half  of  1931,  making  6  per  cent  for  the  year,  carry- 
ing forward  £856. 

Sweetmeat  Autom.atic  Delivery. — X  second  interim  dividend 
at  the  rate  of  20  per  cent,  per  annum,  payable  on  June  2. 

London  Scottish  American  Trust. — An  interim  dividend  for 
the  half-year  ended  April  30,  at  the  rate  of  4  per  cent  per  annum 
on  the  deferred  stock,  payable  June  2. 


TRAMWAY  AND  OMNIBUS  RECEIPTS 

Home. 

Belfast  Street. — Traffic  receipts  for  week  ending  May  10, 
;£'2,358,  decrease  ;£i  14  ;  aggregate  from  January  1,^43,644,  decrease 
Z406. 

Birmingham  and  Aston. — Traffic  receipts  for  week  ending  May  10, 
;f492,  decrease  £24  ;  aggregate  from  January  i,  ;^9,5i6,  increase 

.^64- 

Birmingham  and  Midland. — Trall'ic  receipts  for  week  ending 
May  9,  ;^775.  decrease  ^i  ;  aggregate  from  January  i,  /:i4,553, 
ncrease  ^^683. 

Birmingham  City.— Traffic  receipts  for  week  ending  May  10, 
;^4,723,  increase  /321. 

Blessington  and  Poulaphouca. — Traffic  receipts  for  week  ending 
May  II,  ;^ii  ;  decrease,  £2;  aggregate  from  January  i,  ,,^160; 
decrease,  ;^8. 

Bristol  Tramways  and  Carriage. — Tra65c  receipts  for  week 
ending  May  9,  ;^4,io3,  decrease  £202  ;  aggregate  from  January  i, 
£[78,189,  increase  ;f  4,746. 

Burnley  Corporaiion. — Traffic  receipts  for  week  ending  May  ro, 
;^667,  increase  /212. 

Dublin  and  Blessington. — Traffic  receipts  for  wetk  ending 
May  II,  /fiio,  decrease  £1  ;  aggregate  from  January  I,  .i'l.gbj, 
increase  ^25. 

Dublin  and  Lncan. — Traffic  receipts  for  week  ending  May  it, 
^104,  increase  £6  ;  aggregate  from  January  i,  ;^i,752,  increase 

£H5- 

Dublin  United. — Traffic  receipts  for  week  ending  May  9, 
3^4,477,  increase  ;f  175  ;  aggregate  from  January  1,  £'76,9^0; 
increase  £3,6^6. 

Edinburgh  and  District. — Traffic  receipts  for  week  ending  May  10^ 
£3,858,  increase  £859  ;  aggregate  from  January  i,  £03,345,  in- 
crease £11,340. 
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Edinburgh  Street.— Traffic  receipts  for  week  ending  May  10, 
-^501. 

Glasgow.— Traffic  receipts  for  week  ending  May  10,  £2,348, 
decrease  ^625  ;  aggregate  from  January  i,  £53.663,  decrease  ;£3,i66. 

Harrow  Road  and  Paddington.— Traffic  receipts  for  week  ending 
May  9,  ^235  ;   decrease,  ^41.  ,        ... 

London  General  OmniDus.— Traffic  receipts  for  week  ending 
May  10,  ;f22,628 ;  decrease,  ;ti,o52  ;  aggregate  from  January  i, 
^400,153. 

London  Road  Car.— Traffic  receipts  for  week  ending  May  10, 
^7,878  ;  increase,  ;£370 ;  aggregate  from  January  i,  ^I33i769  ; 
increase,  ;^lo,865. 

Provincial— Traffic  receipts  for  week  ending  May  10,  £1422  ; 
increase,  ;i;i47  ;  aggregate  from   January    I,  ^27,624  ;    increase, 

^5.697-  ,  ,  ,.         ., 

Rossendale  Valley.— Traffic  receipts  for  week    ending    May   9, 

£190,  decrease  £35. 

South  London.— Traffic  receipts  for  week  ending  May  10, 
£1,272,  decrease  £112;  aggregate  from  January  i,  £22,950  ;  decrease 

;^S6l. 

Wigan  and  District.— Traffic  receipts  for  week  ending  May  10, 
£380,  increase  £25  ;  aggregate  from  January  i,  £6,906. 

FOREIG.V. 

Anglo-Argentine. — Traffic  receipts  for  week  ending  April  14, 
£4,897,  decrease  £603  ;  aggregate  from  January  i,  £68,864,  decrease 
£6,607. 

Barcelona. — Traffic  receipts  for  week  ending  May  10,  .£2.376^ 
increase    £2,113 ;    aggregate  from   January    i,    £39,961,   increase 

£9-129- 

Barcelona,  Ensanche  y  Gracia. — Traffic  receipts  for  week  ending 
May  10,  £75,  increase  £53  ;  aggregate  from  January  i,  £2,708, 
decrease  £io6. 

Brisbane. — Traffic  receipts  for  week  ending  March  26,  £2,318, 
increase  £344- 

Brazilian  Street. — Traffic  receipts  for  the  month  of  February, 
Rs.  40,777  ;  decrease  Rs.  3,234. 

Buenos  Ayres  and  Belgrano. — Traffic  receipts  for  the  week 
ending  April  13,  £2,790,  decrease  £179. 

Buenos  Ayres  Grand  National.  —  Traffic  receipts  for  week 
ending  April  12,  $38,488,  increase  $[,851,  aggregate  increase  from 
April  I,  §2,338. 

Calais.  —  Traffic  receipts  for  week  ending  May  10,  £169, 
increase  £17. 

Calcutta. — Traffic  receipts  for  week  ending  May  10,  Rs.  22,806, 
increase  Rs.  3,213  ;  aggregate  from  January  i,  Rs.  421,027,  increase 
Rs.  38,779. 

Carthagena  and  Herrerias. — Traffic  receipts  for  the  month  of 
April,  £4,235,  decrease  £108;  aggregate  from  January  I,  £13,504, 
decrease  £4,116. 

Lombardy  Road. — Traffic  receipts  for  the  month  of  April 
£1,224,  increase  £29 ;  aggregate  from  January  i,  £4,785,  increase 

£457- 

Twin  City  Rapid. — Traffic  receipts  for  the  month  of  March, 
$279,382,  increase  837,169;  aggregate  from  January  i,  §706,321, 
increase  $102,254.  Net  traffic  receipts  $151,422,  increase  $25,105; 
aggregate  from  January  i,  S415  670,  increase  §59,185. 


RAILWAY  TRAFFIC   RETURNS. 

Foreign 
Argentine  North-Eastern. — Traffic  receipts  for    week    ended 

April   II,  813,242  ;   increase,  $188.     Aggregate  from  January  i, 

§150,393  ;  decrease,  $34,357- 
Assam  Bengal  (Chittagong  Section).— Traffic  receipts  lor  week 

ended  April  12,  Rs.  33.054  ;  decrease,  Rs.  1,933.    Aggregate  from 

January  i,  Rs.  4,85,616  ;  decrease,  Rs.  95,078. 
Assam  Bengal  (Gauhati  Section). — Traffic   receipts  for    week 

ended   April  12,  Rs.  7,144  ;  increase,  Rs.  1,895.    Aggregate  from 

January  i,  Rs.  1,07,609  ;  increase,  Rs.  48,907. 
Bengal  Central  Railway. — Traffic  receipts   for  week    ending 

April    19,     Rs.   15,349 ;    increase,     Rs.  372.      Aggregate    from 

January  i.Rs.  3,53,617  ;  decrease,  Rs.  13,744. 
Ltjcknow  Bareilly  Railway. — Trafiic  receipts  for  week  ended 

April     12,   Rs.     36,119  ;    increase,  I^s.  9.377-     Aggregate    from 

January  I,  Rs.  4,54,519  ;  increase,  Rs.  12,445. 
Quebec    Central   Railway. — Traffic    receipts  for  ist  week  of 

May,  $9,691  ;     decrease,    $789.      Aggregate    from  January  1, 

§187,972  ;  decrease,  S673. 
RoHiLKUND  AND  Ku.MAON  RAILWAY. — Traffic    receipts    for    week 

ended     April    12,   Rs.  19,972  ;    increase,     Rs.  241.      Aggregate 

from  January  i,  Rs.  1,25,057  ;  increase,  Rs.  1,519. 
Salvador    Railw.w.— Traffic  receipts  for  week  ended  May  10, 

§10,250  ;  increase,  $500. 
White  Pass  and  Yukon  Railway.— Traffic  receipts  for  the  week 

ended  May  7  amounted  to  §16,452. 
English. 
Cleator  ANb  Workington  —Gross  receipts  for  the  week  ending 

May  to,  £i,H9.;  increase,  £69.     Total  receipts  from  January  i 

£20,264  >  increase,  £1,553. 
Cockermouth  and  Keswick  Railway.— Receipts  for  week  end- 
ing May  10,  £960  ;   increase,  £19.    Aggregate  from  January  1 

£15,521  ;  increase,  £729. 
East  and  West  YoRltsHiRE  Union  Railways.— Traffic    receipts 

for   week   ended   May   lo,  £363  ;    increase,   £52.      Aggregate 

from  January  i,  £7,408  ;  increase,  £606. 
Liverpool  Overhead  Railway.— Traffic  receipts  for  week  ended 

May  II,  £1,419  ;   decrease,  £197.  Aggregate  from    January    i, 

£26,657  ;  decrease,  £2,510. 


PUBLIC    INCOME  AND    EXPENDITURE. 

The   following    are    the    receipts    into  and    issues  out    of    the 
Exchequer  between  April  i,  IQ02,  and  May  10,  1902  : — 

Revenue  and  Other  Receipts. 


Balances,  April  x  : 
Bank  of  England     . 
Bank  of  Ireland  . . . 

Revenue. 


Customs ..*>. 

Excise    

Estate,  &c..  Duties    

Stamps   «.. 

Land  Tax  and  House  Duty.... 
Property  and  Income  Tax   .. .. 

Post  Office 

Telegraph  Service   

Crown  1  ^nds   

Receipts      from      Suez     Canal 

Shares  and  Sundry  Loatu.... 

Miscellaneous  . . . : » 

^Revenue 


{    Total  Kcceipis 

into  the  Ex- 
I     chequer  from 
■April  1,  1902,  to 
May  10,  1903. 


Total,  including  balance    

OTHER    RECEIPTS. 

Repayment  of  Advances  for  Bullion,  &c. 

Under  Telegraph  Acts,  189a  to  1899 *...,. 

Under  Uganda  Railway  Acts,  1896 and  1900  .... 

Under  Naval  Works  Acts,  1395  to  1901     

Under  Military  Works  Acts,  18^7  to  1901 

Under  Land  Registry  (New  Buildings)  Act,  iqoo. 

Under  Pacific  Cable  Act,  1901 

Under  Supplemental  War  Loan  AcU«  1900 

By  Issue  of  CoD.<ioIs  under  the  Loan  Act,  1901.. 

By  Issue  of  Consols    

Temporary  Advances,  Ways  and  Means 


>,o8o,3B3 
486,564 


8,566,947 


3»973.ooo 
3,019,000 
X, 880,000 
1,062,000 

400,000 
5, 48:, 000 
X,  300,000 

390,000 
50,000 


260,067 


Total  Receipt 
into  the  Ex- 
chequer from 
\pril   1,1901,10 
May  II,  1901. 


I 

5,120,150 
476,768 


5.596,918 


17.715.067 


36,282,014 
ioo/xx> 

210,000 

X  60,000 
8x8,000 
300,000 

434.945 


Totals . 


33.344,959 


"  Revenue  as  above    

Payments  to  Local  TaxEtion 
Accounts  ;  — 

Cu.stoms     

Excise    

E.>ute,  &c. ,  Dalies   . . . 

Total 

Total  Revenue,  including  Pay. 
ments  to  Local  Taxation  Ac- 
counts  


i7.7*Sio67 


>7.35S 
153,000 

478,000 


647.355 


2,569,000 

3,044,000 

1,420,000 

9^1,000 

365,000 

4.778.000 

1,160,000 

385,000 

50,000 

Bit 
358i"4 


20,687.843 
100,000 


3,339,381 

3,600,000 

3,000,000 


29,767,324 


*7.793 
163,000 
473,000 


653,793 


18,362,422       I  I5.743t7'8 


Expenditure  and  Other  Issues. 


- 

- 

Total  Issues 
out  of  the  Ex- 
chequer 10 
meet  payments 

from 

April  I,   1902,  t( 

May  10, 1902. 

Total  luuei 
out  of  the  Ex. 

chequer  to 
meet  payments 

from 
\pril  1,  1901,  to 
May  11, 1901. 

EXPEKDITURB. 
Permanent  Charge  of  Debt    .. 
Interest,  &c.,  on  War  Debt     .. 
Other   Consolidated    Fund 

_ 

£. 

4.514.672 
722,132 

234.858 

90,000 
20,344,297 

4.529.287 
335.405 

Payments  to  Local  Taxation 

1 0,000 

Expenditure    

- 

25,905,959 

100,000 

825,000 

80,000 

297.205 

25,251,265 

OTHER   ISSUES. 

Koi  Treasury  Bills  (net  amount 
Under  lelegraph  Acts,  1893  to 
Under  Uganda  Railway  Acts,  i 
Under  Land  kegistry(New  Blc 

) 

■899  

896  and  1900   ■  ■ 
ings.)Act,  19CO 

261,500 
i2o,oi}a 
50,000 

Ways  and  Means  Advances  repa 

lid 

500,000 

27,208,164 

26,282,765 

Balances  in  Exchequer; — 

5.721,389 
415,406 

3,134,393 

350,061 

6.136,795 

3,484.459 

TouU 

1 

33,344.959 

29,767,224 

Treasury,  May  13. 


House  Property  and  Investment  Company. 
Gross  revenue  in  the  twelve  months  to  March  31  improved  i^Sio  to 
£89,446,  a  gain  of  £()2b  in  rents  and  £112  in  empties  and  baa  debts 
hieing  partly  neutralised  by  a  decrease  of  ;£228  in  intere^t,  fees,  and 
commissions.  Outgo  was  £277  higher  in  rates  and  taxes,  and  £^431  in 
property  tax,  but  repairs  cost  .,£■529  less,  with  the  result  tnat  the 
total  expenditure  was  only  £190  higher.  Balance  of  net  revenue, 
including  £2,295  brought  forward,  was  :£3o,524,  and  after  placing 
an  extra  sum  ot  £1,000  at  £"3,000  to  reserve  tne  usual  lOur  per  cent. 
dividend  is  proposed,  and  £2,326  goes  to  next  account.  Sales  of 
properties  have  been  completed,  yielding  a  net  profit  'of  £545,  and 
this  has  been  carried  to  special  depreciation.  Other  profits  i  eachin£ 
a  considerable  sum  have  not  yet  been  brought  into  the  accounts. 
Much  work  has  been  accomplished  in  the  way  of  new  erections. 


May  17,  1902. 
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Prices  of  Mine  and  Mining  Finance 
Companies'  Siiares. 


Shares  £1  each,  except  where  otherwise  stated. 

St 

Ms 

X 

Closing 
Price 

Rise  or  Fall. 

H 

Namb. 

Closing 
Price. 

Rise  or  Fall. 

FOREIGN     RAILWAYS 


Australian. 


1 

i 

6/- 

i 

18/6 

"I 

1* 

8A 


8i 

si 
If! 

3i 

7* 

3-H 

IS*! 
18 
23S 

I9i 
51 

16 

3  IS 

l\ 

♦A 

ti 

26J 

33 
I* 

7i 
59 
2» 


Associated iA-+  Al 

Do.       Northn.  Blocks  2J  -   j 

Brownhill  Extended, i     -  4 

Burbanlc's  Birthday ^ 

Chaffers  4/ 5,6-   /6 

Cosmopolitan  Proprietary    19/—  3/6 

E.  Murchison     ^  ' 

Golden  Arrow    1/6  ' 

Golden    Horseshoe     New  I 

Shares 8J   -  f  ! 

Golden  Link    7/  -   3^6 

Great  Boulder,  a/ 18/9+  /3 

Do.      Main  Reef,  10/      j  ] 

Do.        Perseverance   it     —  iS 

Do.        South 'i-   ii 

GrcatFingall 73  -  ^ 

Hainault ^ 

Hampton  Plains ^-   T^g 

Hannan's  Brownbill 2^-  is 


i2/6 


Hannan'sOroya aft+A 

Hannan's  Proprietary  ....   2/ 

Do.     Star    A 

Ivanhoe,  Gold  Corp 63  -  § 

Ivanhoe  South    }—   A 

Kalgurli    3     -A 

Lady  Shen ton ti~  'fe' 

Lake  View  Cons zj   -  4 

London&W.  A.  Exploration     ^—  J 

North  Boulder,  10/    2/    -  /6 

Peak  Hill lA-   1^ 

South  Kalgurli   i§  -   A 

SonsofGwalia  I   -   A 

W.  A.  Goldfields    tt-  I 

Westralia  Mt.  Morgans  ..  7 
White  bVather  Main  Reef    ^ 


South  African. 


Angelo 8S  — 

Anglo-French  Ex 5J  — 

Aurora  West   1^ 

Bantjes 2^ 

Barnato  Consolidated  ....   4^-   + 

Buffelsdoorn  Estate it 

City  and  Suburban,  ;(^4    ..  7^ 

Come  i(N«w) 3^^   - 

Cons.  Goldfields 8ft-i 

Do.  Pref.  ....  25/6 

Crown  Reef 17^  —  ; 

DeBeers,  Def.  23!^ 

Do.       Pref. i9ii 

Driefontein 5^   — 

Durban  Roodepoort 6 

East  Rand  9^xr- 

East  Rand  Extension  ,  ..  .  3^^  - 

Ferreira     24  J   —   : 

Geldenhuis  Estate    71V  + 

Goch      36  + 

Ginsberg 4J   — 

Glencairn 2I   -   ; 

Griqualand  West   8J   +   ; 

Henderson  s  Transvaal    ..   1^ 

Henry  Nourse    9  to  - 

Heriot 8 

Jagersfontein 26J  +   : 

Johannesburg  Con.  In.     ..   3^ 
Do.  Water    ....  itir 

Jubilee 7^ 

Jumpers    5 J  - 

Kleinfontein    -3$  + 


i 

a 

A 

14 

*i. 

5 

i!r 

6 

■3 

ift 

* 

4S 

it 

3ft 

=i 

i 

29* 

2* 

I2,V 

A 

3* 

1> 

-i 

II» 

1 

i 

3 

T^ 

li 

A 



SS 

1 

i 

'i5 

34 

A 

69 

411I 

i 

3** 

2* 

I3» 

2,',, 

A 

■■iS 

i 

3 

3l 

Knight's  ^..  8^-  -,V 

Lancaster 3*^"    A 

Langlaagte  Estate 4^^ 

May  Consolidated 5 

Meyer  and  Charlton 6 

Modderfontein    12J  —   J 

Mozambique   ift+   tir 

New  Primrose 4^10—  4 

Nigel ; 3§ 

North  Randfontein   3{ 

Oceana  Consolidated    ....   3§ 

Porges-Randfontein 2^ 

Rand  Mines  (new) 1 

Randfontein    

Rietfontein 

Robinson  Gold,  ;f  5 i 

Do.       Randfontein. . . . 

Salisbury 

Sheba    

Simmer  and  Jack,  £x    .... 

S.  A.  Gold  Trust   

Tati  Concessions    

Transvaal  Development  . . 

Transvaal  Gold 

Treasury      

United  Roodepoort 

Van  Ryn  

Vogelslruis 

Wemmer 

Wes'  Rand 

Wolh-.iter,  £4 

Worrester     ^ 

Zambesia  Explor 


3*i 

3i    - 

tJi 

3 

i| 

2* 


3t  +  A 

r  * 

3ft   +is 

14  +  i 

2  ft 

si 

3i    -  i 


West  African. 


par 
Jpm 

idis 

ftpm 

T2j 

par 

idis 
« 

J  pm 
9 


Abbontiakoon  par 

Abosso    Spm+i 

Akinassi  (New)   par 

Akrokerri -ft^dis 

Ashanti  Consols,  i/pd.  -ijipm-^ 

Do.     Goldfields  ....II     -li  I 

Ashanti  Lands  7/6pd. ..  par  | 

AshantiSansu   -^ 

Bibiani  fully  pd 2 

British  Gold  Coast 2J 

Cbida(Wassau)  ^dis 

EfTuenta     J  +  -^ 

Fanti  Consolidated    ..   Jptn 
Do.  Corporation  ....     tSr  +ir 


^dis 

4 

H 
It 

Jpm 

2I 

ft 

6ft 


Fanti  Mines    ^dis 

Gold  Coast  Agency,  new  2J 


Gold  Coast  Amalg'm'ted 

7S  + 

Gold  Coast  and  Ashanti 

4 

Gd.Coast  ( Wassaw)Deep 

* 

Kumassi  Syndicate   

5/ 

L.  &  W.  Af.  G.  Synd.  . . 

4 

Offin  River  G.  Est 

Jpm 

SekondiandTarkwa.. .. 

■t 

Taquah  and  Abosso  .... 

2ft    + 

United  Gold  Coast 

+S 

Wassau 

6iJ  + 

W.  A.  Gold  Trust     .... 

fi 

Deep  Levels. 


6A 

158 

3!i 
6i 


2ft 

3il 

6* 
i« 
4} 
si 


53 

3/3 

8/6 
30/9 

u 

2/ 

66i 
2ft 

3', 

'1 
ift 

2/ 
>i 

It 


Bonanza   6 J  + 

Con.  Deep  Level    i^^ 

Crown  Deep    17^   +ij 

Durban  Roodepoort  Deep    3*^ 

Geldenhuis  Deep   11} 

Nigel  Deep i§ 

Nourse  Deep 6i 


ift 

-rt 

Q* 

oi 

'i 

Robinson  Deep  (new)  .. ..   51^—    \} 
Roodepoort  Central  Deep    ail} 

Rose  Deep 9  fff 

VillaRc  Main  Reef 9S  +  J 

Vogelstruis  Deep  li^o—  4 


Rhodesians. 


Bechuanaland  Ex 2^^ 

Chartered  B.S. A 3**+  }  1 

Clark'sCons 3  -    A; 

Colenbrander 7/0 -f  o'6i 

Gcelone    itj4-  ^ 

Globe  &  Phcenix   4Axd      , 

Lomngunda  Development  5      -    A 

MashonalanH  Aeency  . 21^+    Af 

Matabele  Gold  Reefs  New  3^  +  in 


'  Rezende 
^1  Rhodesia,  Ltd. 


■ft 

6J  1 
} 

2ft- 

iftl  Willoughl.y !&+  ft 


Do.       Exploration . 

Do.  Goldfields 

Rice  Hamilton  

United  Rhodesia  

West  Nicholson 


6i  + 
ft 


+  ft 
ft 
ft 


MiSCELLANBOUS. 


Alamillos,  /a . ,  -, od. 

Anaconda,  $35 5i3+   ■& 

BalaghSt,  fully  paid 31/ 

Brilliant,  St.  George  s.. ..   ij 

British  Broken  Hill 8/9 

Broken  Hill  Proprietary. .30/  —  1/ 

Cape  Copper,  ;(;2 siJ  -    A 

champion  Keef,  ic« 5^    -    ■^ 

Chillagoe  Mining&Ry...   3/9+  1/  I 

Do,         Debs 67  i 

Copiapo,  £2  2I 

Coromandel    4/     + /6 

Day  Dawn  Block     16/ 

Exploraiion     ^}   —  ^ 

Frjntiiio  &  Bolivia i-Jj 

Lall  Mines,  19s.  paid  ....   1/6—    /6 

Libiob,  ;(;5 i4  -    A 

Linares,  jC^    3I  | 

Mason  &  Mar rv    Ct 4J  *i 

Mountain  CcDoer. /c... .   a^ 


3i 

3>/3 
4 
6i 

«/3 
6/9 

I 


44> 
6 

.7:6 

% 
16/ 

S« 
3/6 


Mount  Lvell,  £:i 3ft 

Mount  Lyell,  North    .   ,     ift4-   i 
Mount  Morgan,  X7S.  6d...  33  -  « 

Mysore,  tos 6|  -f  J 

Myscrc  Goldfields,  ig/    ..    /6    -   fj 

Do.     West,  10/     7/     +  /9 

Do.    Wyn.iad,  19/    ,,..7/ 

Namaqua,  ^£3    3ft 

Nundydroog,  10/  shares  . .   1  {J 

Oorcgum 2i^ 

Do.      Pref. 2} 

RioTinto  £i       4«3+  r| 

Do.       Pref.x,!    — 

St.  John  del  Key 18/ 

Tharsis,  j£a     4?  ~  J 

Tolima  "A,"£^  J 

Waihi  Gd  Junction 17/6 

Waihi 5fJ-    i 

Waitekauri 3'6* 


CKOss  Tiurric  rott  week.     c«ou  TCArnc  to  dats. 


Week  I 

ending  I 


Amount. 


In.  or  Dec 

on  1900- 

1901. 


Z^ 


AmotuiC. 


Alcoy  and  Gandia 
Antofagasta  (Chili)  and 

Bolivia 
Argentine  Gl.  Western 
Algeciras  (Gibraltar)    . . 
Bjjia  Blanca  and  N.W, 
Buenos  Ayres  &  Pacific 
Buenos  Ayres  &  Rosarto 
and  Central  Argentinf 
Buenos  Ayres  Gt.  Sthn. 
Buenos  Ayres  Western . . 
Buenos  Ayres  Ensenada 
C.  Uruguay  of  M  te.  V  id 
Do.    Eastern  Ex. . . 
Do      Northern  Kx, 
Cordoba  Central 

Do.  Northern  Kx. 

Do. N.W. Argentine  Ex. 
Cordoba  and  Rosario 
Costa  Rica 
Cuban  Central  . . 
Great  West  of  Brazil 
Entre  Rios 
Inter-Oceanic  of  Mexico 
Leopoldina 
Mexican  .. 
Mexican  Central 

Mexican  National 
Mexican  Southern 
Manila     .. 

Nitrate 

Ottoman  .. 

Peruvian  Corporation  . . 
San  Paulo 
South  Behar 
United  Havana.. 
Villa  Maria  and  Rufino 
Western  of  Havana 
West  Flanders  .. 


May  10 

Mar. 
May     9 


Ps,  1 0,000  - 


2,8oo 


$605,000,-  $47,oo»| 

9,006-  4,449 

Ps.  29,926-  1,196 

632-  23B 

14,569—  1,862 


.Mar.    22 
May    10 


Mar.* 


May 


.May 
Mar 

10 

• 

Aor. 

13 

May 

19 
10 

,, 

IP 

„ 

10 

" 

11 

44.970 

41,760 

16,208 

396 

6,274 

■.763 

658 

r.740 

4,305:+ 

l,20OJ  — 

t.575- 
4,52'  + 
6,736!  + 
5,0751  + 
1,254 
86,900 
13.085 
84,400 
t372,o45 
ll$623,264 
$190  859 
$21,625 
$14,816 
17,675 
4,619 

$4'7.275 

20,440 

Rs.  10,338 

6,581 

333 

2.465 

2,713 


2.278 

6,165 

103 

•32 

725 
132 
24 

5'5 

55 
140 
535 
231 
390 
226 

37 

950 

8.3 

700 

S37.743 

X  86,864 

43.495 

4.388 

18,698 

1,358 

211 

44.725 

395 

r.755 

384 

160 

335 

274 


In.orO«c 
on  1900- 
1901. 


2*. 


£ 

PS.27X,900 

1,667,000 

397.733 

Pi.333.647 

41,180 

501,093 

831.849 

2,106.944 

804,018 

'5.93' 

304,300 

70,425 

28,914 

32.355 

73.750 

18.060 

101,655 

100,341 

245.274 

73,030 

80,395 

3,628,595 

286,563 

$1,769,400 

6,55'.782 

;i$i  648,913 
3,843,003 
$'23,403 
$486,858 

'49."3 

83.997 

$3,889,370 

323.585 

R8l.6o.o;8 

'75.624 

9,335 

117,003 

47,128 


£ 

+P»77.750 


- 

»83/x>o 

— 

21,931 

+Pf  76,177 

4.864 

- 

6,308 

- 

209,564 

+ 

43,421 

+ 

105,100 

+ 

1.289 

+ 

11,561 

+ 

'.*7? 

— 

23 

- 

13.590 

— 

5.340 

— 

4.340 

- 

42,615 

— 

3' .9*0 

+ 

23.753 

+ 

8,701 

+ 

4,4'4 

+ 

.9.8.5 

+ 

79.3. 5 

+$134,500 

+ 

8.4.069 

+ 

429.335 

+ 

241,428 

+ 

$11,970 

$.9,387 

♦■ 

21,957 

— 

106 

+ 

.289,253 

+ 

3.  .741 

— 

207 

+ 

8,772 

^ 

'97 

— 

27.838 

+ 

903 

For    month  ended.         f  for  torinigni  e'^-ie'i.  J   Montnly  retuxos. 

8  From  July  i,  1901.  II  Net.  ••  From  January  i,  looa. 

INDIAN    RAILWAYS. 


GROSS  TRAFPIC   POR  WEEK. 


GROSS  TRAFFIC  TO  DATK. 


Week 
ending 


Amount. 


In.  or  Dec.    oj^  : 

on  d  8 

igci.        2^' 


Amount. 


In.  or  Dec. 


1901. 


Deng<il  JNagpur 
Bengal  &  N.-W. 
B'mb'y  &  B'roda 
Do.  State  Lines 
Burma    .. 
Delhi  Umoalla 
East  Indian 
Great    Indian 

Peninsula 
Madras  .. 
South  Indian   .. 
Sthrn.  Mahratta 
West    of     India 

Portuguese    . . 


May 

lo 

,, 

12 

,, 

10 

„ 

10 

„ 

12 

10 

10 

Apr 

10 

10 

12 

" 

19 

•• 

19 

K.S.2.56.000  -  Ks.  8.i49| 
Rs.2. 22.670  -  Rs. 27.5831 
Rs.3. 39.000  — Rsi.73  000 
Rs.5.61.000;  — Rs.114.000j 
Rs.2.43.062  +  Rs.  i8.6o2| 
Rs.  29.000'  -  K5.4.400I 
Rs.  15.88.000)+         95»ooo) 


Rs  9.69  700 

A2o,8o8  + 


79-476 


tvs.53.48.866i  +  Ks.2.ii.50S 


Rs.  29.81.946 
Rs.  62. 56. coo 
Rs  105. 20. 000 
Rs.43  70.761 
Rs.  5.57.100 
R2. 72.02.000 


^20,808+  i[;i,935  t 

Rs.i.94.953  +  Rs.  8.0391  t 

R$,i. 94.795  -}-  Rs.25.640:  t 

Rs.15.838  +  Rs.5  887!  t 


f    R1.91.18.411 

/395.726 

Rs.  28.35  968 

R>.  25.69.17:1 


Rs,  I  56  427  ^ 


+Rsi. 69.448 

-  Rs.3. 11.000 

-  Rs.  35.000 
-7- Rs.  2.21.372 

-  Rs.    19,200 
+  RS.8.43.000 

+  Rs. 9.19.416 
+  22.512 

+  Rs.i.9).27i 

-  Rs.  1.47.749 


47-440 


*  For  10  days  ended.  t  From  January  i,  1902- 

ONITED  STATES  AND  CANADIAN  RAlUVAYS. 


GROSS    TRAFFIC    FOR   WEEK. 


Period 
ending. '. 


Amount. 


Canadian  Pacific 
Chesapeake  &  Ohio  ..' 
Chicago  Great  Western. 
Cleveland  Cincinnati  .. 
Denver  &  Rio  Grande. . 
Gr.  Trk,,  Main  Line  .. 
Gr.  Trk.  Western 
Do.  Det..G.  H.  &  Mil, 
Louisville  &  Nashville.. 
Miss.,K.,&  Texas  .. 
Norfolk  &  Western  .. 
Northern  Pacific 

Southern 

St.  I^uis  S.  Western   . . 
Wabash 


May 

.« 

,1 

Apr. 
May 

31 

1, 

t> 

i> 

,1 

,1 

Apr. 
May 

14 

t* 

1* 

In.  or  Dec. 

on  1901. 


dols. 
748,000  + 

301,006  ■*■ 
127,000  *■ 
319,000  4- 
304,000  -t- 

^658,773  -f- 
X  20,250  -i- 
/4.64S  + 
560,000  + 
267,000  + 
?3»,ooo  + 
659,000  + 
694,000  -j- 
129,000  — 
329,000  + 


GROSS  TRAFFIC  TO    DATS. 


Amoiint. 


In.  w  Dec 
on  19C1. 


dols. 

30t,000 
9,000 

2,003J 
6,000 
3.000 

I3.34i| 
3.6671 
1,207 

46,000 

7.000 

135,000! 

41,000! 

59,000, 
3,000 

19.00OJ 


I  doU. '  I 
3' .799.000 
I  14,147,00.1 
!  6,506,0001 
I  15,076,000 
1  9,799.000 
I  1.623.573 
329.544 
'  75.867 
,  35,938,000 
'  14,148,000 
'  14,802,0001 

I  3', 973.000 

42,389,000 

'     6,310,000 

.  16,354,000 


dols. 

+S.757.0OO 
+  1,108.000 
+  57'.ooo 
+  849.000 
+  393,000 
«■  50,244 
+  '6,357 
+  7.970 
+3,054,000 
+  939.00" 
+  .,183,000 
+  7,033.000 
+  1,378,000 
,-  177.000 
+  ',332,000 


•  For  9  days  ended 


NET  BAHKINCS  POR  MONTH. 

HET 

EAKNIMG*  TO  OATS. 

NAME. 

Month. 

Amount.  |'°- 

or  Dec. 

on 

Amoont.  ""-"D"- 

1  toco-1901. 

1900-1901. 

deli. 

dols. 

dols. 

dols. 

Atchison  ..         ...         •■ 

Mar. 

3,059,000  + 

306.000 

9 

19,318,000 

+  3104.000 

Canadian  Pacific 

'.055.000    T 

107,000 

9 

10,781,000 

+  1984,000 

Chic,  Mil.,  &  S.  Paul.. 

1,367,003  — 

I36,00( 

9 

l3,S27,doo 

+  79S.000 

Denver  &  Rio  Grande.. 

316,000  — 

tS.ooo 

9 

3,348,000 

+       6,c«o 

Krie          

905,000   + 

\J.  oo<^ 

9 

0,868.000 

+;i3«9,coo 

Gr.  Trk..  Main  Line    .. 

164,100  + 

43,330 

3 

367,300 

4-     43,000 

Grand  Trunk  Western.. 

.4.5OJ    - 

-,40a 

3 

33800 

+       i,oco 

Do.  Det.  G.  H.  &  Mil. 

5.200  + 

1.300 

3 

i6.aoc 

+     S.400 

Illinois  Central  .. 

^, 

1,313.003  + 

47.000 

9 

9016,000 

+  1338000 

Louisville  and  Nashville 

SoS.ooo  - 

7l,oco 

« 

t  i,o8o,occ 

-  =44000 

Miss.  K.  &  Texas 

371,000  — 

14,000 

9 

+    170CO 

New  York  Central-      .. 

ktar. 

5,784,000  + 

595,000 

10 

53  149,000 

New  York,  Out.,  &  W. 

114,000  + 

i>,ooo 

« 

1,170,000 

Norfolk  &  We.'.tern       ... 

f;i. 

tc8,oo-.-  + 

30,000 

\ 

5469.090 

+    50.COO 

Northern  Pacific 

1,363,000  + 

42  ,000 

u,7Si,c^ 

I-345-5.O0O 

Pennsylvania      . . 
Phil.  &  Reading 

1.960,000  + 

14.000 

3 

4.4f 

-,,->3 

Mar. 

897,000  + 

01,000 

9 

8  t..^ 

Southern  Pacific 

'.503,000^  - 
i,3ai!ooo'+ 

33i,oo<^ 

9 

21.54- 

Union  Pacific    .. 

,•  '': 

3i8,coo 

9 

17.2*4."^" 

-Wnh..sh  ..        ...       .. 

■446,000  + 

43  000 

0 

Zbc  5nve8tor8'  IReview, 


May  17,  1902. 


T»UBl-ICATIOKS 


LEGAL  EPITOMES  FOR  GENERAL  USE 

Price  2s.  6d.     Fcap.   8vo,  cloth. 


No.  I. 

LAW  OF   SALES   OF   STOCKS   AND   SHARES.     By 

Charles  Frampton  Stallard,   M.A.   (Oxon.),   o(  Gray's 
Inn,  late  Holt  Scholar,  Barrister-at-Law. 

"The  law  is  clearly  and  concisely  given,   and  the  book  should  certainly  assist 
Aose  who  arc  concerned  in  dealings  with  stocks  and  shares." — Law  Tit/us, 

*'  Cannot  fail  to  be  of  service  to  many  who  have  dealings  in  stocks  and  shares."— 
MmuJktrs'  Magazine. 

•'An  exceHent  little  handbook," — Mancfuittr  GuardiaM, 


Mo.  II. 

LAW  OF  BANKS  AND  BANKERS.    By  W.  de  Bracy 

Herbert,   M.A.,   LL.M.,   of    the   Inner  Tcniple»   Barrister- 
at-Law. 
"A  clear  and  readable  exposition  of  the  English  law  of  Banker  and  Customer."— 


"  Clear  and  simple  in  its  style 
Law  Tsm4s. 


and  appears  to  be  absolutely  accurate."— 


*'  Members  of  the  legal  profession,  as  well  as  laymeoi  will  find  this  handbook 
fmiti\.'*—<^iasgmi/  Htraid, 

*'  A  useful  little  manual  in   which  the  law  of  banking  b  set  down  in  simple 
toraos." — Daily  News, 

"A  good  index  adds  to  the  value  of  this  well-compilcd  little  handbook."  — 
Pmhiukcrs  Circular. 

"This  book  is  intended  for  lay  readers;    but   reference  to  important  cases  are 
added,  so  that  it  can  be  consulted  with  profit  by  the  profession  '-^Bankers'  Ma^axint, 

"There  are  a  good  many  treatises  on  this  complex  matter,  but  as  far  as  I  know, 
oooe  of  them  approaches  this  in  comprehensiveness  or  lucidity." — Journal  of  Fi* 


No.  in. 

Now  Ready. 

THE  LAW  OF  FIXTURES  AND  REPAIRS  AS  BE- 
TWEEN  LANDLORD  AND  TENANT.  By  W.  de  Bracy 
Herbert,  M.A.,  LL.M.,  of  the  Inner  Temple,  Barrister-at- 
Law. 

**  Explains  the  law  on  the  question  plainly  and  concisely,  but,  at  the  same  time, 
with  accuracy,  and  will  prove  serviceable  to  property>owners,  agents,  and  tenants." 
—Manckester  Guardian. 

"  An  excellent  handbook." — Vorkskitt  Post, 

"Apiwars  well  suited  to  its  object,  steering  midway  between  the  contending 
^ifficultiesof  excessive  detail  and  unintelligible  condensation.  It  is  written  lucidly 
and  to  the  point,  and  contains  the  knowledge  necessary  for  practical  purposes. 
Altogether,  it  can  be  safely  recommended  as  a  trustworthy  guide  for  the  many  laymen 
who  nave  to  deal  with  questions  on  the  subject  in  the  course  of  their  business,  and  it 
may  also  be  c^  use  to  lawyers  as  a  handy  book  on  the  topic."— Xaw  Times. 


No.  IV. 

TBE   LAW  RELATING  TO    COMMISSION  AGENTS, 

and  more  particularly  Auctioneers,  Estate  and 
House  Agents,  and  Public-House  Brokers.    By  H. 

M,  GiVKEN,  B.A.,  of  Lincoln's  Inn  and  the  Oxford  Circuit, 
Barrister-at-Law ;  sometime  Holder  of  the  Inns  of  Court 
Studentship  and  of  the  Vinerian  S<diolarship, 

"  The  manual  is  a  mar\-el  of  lucidity,  the  arrangement  of  contents,  cases  cited, 
«nd  index  having  formed  no  small  part  of  the  labour  involved  in  preparing  the 
\OfAi."— Dundee  Advertiser. 

"  The  book  cannot  but  prove  welcome  to  a  large  body  of  business  men  as  instmct- 
faig  them  as  to  the  legal  principles  and  decisions  in  accordance  with  which  their 
«emnneration  can  be  sued  ior."— Scotsman. 

"We  have  here  a  desirable  treatise  on  the  principles  governing  the  Agent's  right 
to  payment.  .  .  .  Within  the  limits  he  has  set  himself,  Mr.  Giveeo  has  produced 
«  tumdy  little  book  on  a  big  subject."— G/aj^^nc  Herald. 


BOOKS    BY    A.    J.    WILSON, 

Editor  of  the  "  Inveatori'  Bmlete." 
Price  in  cloth,  is.  6d.  net  (post  free,  is.  8d.) ;  paper  cover,  is.  net  (post  tree,  is.  wL 

PRACTICAL  HINTS  TO  INVESTORS. 

"The  perusal  of  Mr.  Wilson's  handy  book  will  repay  those  conccmtd  in  the 
mattets  treated  of ;  and  as  an  example  in  ter&e  and  incisive  English  it  may  be  r«ad 
by  the  student  and  admirer  of  style." — Manchester  City  Nrws, 

Now  Rbadv.     Nkw  Edition,  Entirbly  Rbwritteh. 

PLAIN  ADVICE  ABOUT  LIFE  INSURANCE, 

"Pregnant  with  plain  meaning,  and  hits  hard,  straight  from  the  shonlder. 
as  a  work  by  Mr.  Wilson  usually  does." — Westminster  Gazette, 

"Frank  and  out-spoken,  and  affords  much  useful  information  and  guidance."— 
GUugow  Herald, 

A     GLOSSARY    OF    COLLOQUIAL,    SLANG,    AND 

TECHNICAL  TERMS,  in  use  on  the  Stock  Exchange  and  in 
the  Money  Market.     Edited  by  A.  J,  Wilson.     Price  3s. 

"  A  good  deal  of  useful  information  Is  here  presented  in  a  very  handy  form.*'— 
Times» 

"  The  work  is  a  most  useful  one,  and  admirable  in  many  respects."— /'a^  MaU 
GoMgtU. 

"  The  book  fills  a  gap  among  works  of  reference." — Morning  Pest, 

"  A  book  that  will  be  found  useful  in  the  offices  of  a  large  class  of  business 
houses." — Scotsman, 

"The  explana^onb  will  be  found  helpful  to  all  who  wish  to  have  a  clear  under 
standing  of  the  language  of  the  money  and  stock  markets." — Dundee  Advertiser, 


THE  ENGLISH  AND  THE  DUTCH  IN  SOUTH  AFRICA. 

A  Historical  Ketrospecl.  By  Hartley  Withers.  One 
Vol.  crown  8vo,  price  3s.  6d. 

"  Those  who  are  prepared  for  a  stud^  of  the  historical  conditions  of  the  problem  ol 
the  day  will  find  abunoant  satisfaction  in  this  modest  volume."— Z?<M(r  Ne-ws, 

*'The  salient  facts  of  the  English  and  Dutch  occupation  ore  set  out  in  a  very 
compact  and  impreuive  ULS.\i\oQ."—Livtrpool  Post. 

'*  Every  one  who  desires  in  a  small  compass  to  obtain  a  strong  and  comprehensive 
grasp  of  the  situation  cannot  do  better  »han  follow  Mr.  Withers  in  his  rapid  but  care* 
ful  sketch  of  the  history  of  the  Dutch  Huguenot  population^  known  to  the  man  in 
the  street  as  the  '  Boer.'  "—Banker's  Magaeine, 

THE   HISTORY   OF   CURRENCY,  1252-1894.    Being 

an  Account  of  the  Gold  and  Silver  Moneys  and  Monetary 
Standards  of  Europe  and  America,  together  with  an  Ex- 
amination of  the  effects  of  Currency  and  Exchange  Phenomena 
on  Cximmercial  and  National  Progress  and  Well-being.  By 
William  A.  Shaw,  M.A.    Third  Edition.     Price  iSs. 

"  A  valuable  addition  to  economic  literature "—Tkt  Timts. 

"  L'auteur  a  rendu  un  signals  service  k  la  science  teonomique  par  U  publication 
de  son  yo\\imA." journal  dts  Dibais. 

"  Mr.  Shaw's  work  possesses  a  pennanent  historical  interest  tar  transceiKllng 
the  present  battle  of  the  standards.  '—Tlu  N.  V.  Natum. 

"There  have  been  few  more  important  contributions  to  the  corrency  coo- 
trwersy." — Scotsman, 

BY     THE    SAME    AUTHOR. 

SELECT  TRACTS  AND  DOCUMENTS  ILLUSTRATIVE 
OF     ENGLISH     MONETARY     HISTORY,     1626-1730. 

Comprising  Works  of  Sir  Robert  Cotton  ;  Henry  Robin- 
son ;  Sir  Richard  Temple  and  J.  S. ;  Sir  Isaac  Newton  i 
John  Conduitt  ;  together  with  Extracts  from  the  Domestic 
State  Papers  at  H.M.  Record  065ce.     Price  6s. 

"Mr.  Shaw  has  done  the  studenu  of  cuirescy  history  ■  service  in  publisbiof 
this  volume." — Dundee  Advertiser. 

"The  volume  is  welcome,  both  for  its  illustrations  af  econcnic  theoiy  and  ass 
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Mr.    Chamberlain's    Economics. 

Among  his  "  own    people,"    as    he    calls    them,  in 
Birmingham    Town    Hall,    Mr.     Joseph    Chamberlain 
delivered  one  of  his  adroit  and  characteristic  harangues 
a  week  ago  yesterday.     With   most  of  it  we  have  no 
particular  concern,  for  the  man  has  almost  ceased  to 
interest  us,  but  there  is  one  portion  towards  the  end 
which  dealt  with  the  cost  of  the  war  and  the  additions 
to    the  National   Debt  and    to    current    taxation   that 
deserves  a  little  unobtrusive  examination.  Mr.  Chamber- 
lain  estimated    the   total   expenditure    upon    his    war 
at  ;^228, 000,000   and    admitted    that    to  be    "  a   very 
large     sum,"    but     cautioned     his     audience     against 
being    led    away    by    the    jeremiads    of    Sir   William 
Harcourt     and    Opposition   leaders ;    "  for  after     all," 
said   he,   "it    is    only  2  per    cent.,    one-fiftieth  of    the 
realised   capital  of    the  country."     This   is  a   precious 
consolation,  if  true,  but  we  should  like  to  know  what 
Mr.   Chamberlain   meant   by  "  realised   capital    of  the 
country."     Who  possesses  this  capital  ?     How  does  he 
arrive  at  that  amount  of  it  ?     If  we  turn  to  the  only 
tolerably  complete  summary  we  have  of  what  might, 
by  a  stretch  of  language,  be  described  as  our  realised 
capital,  viz.,  that  given  in  the  annual  volume  issued  by 
the  committee  of  the  Stock  E.xchange,  it  appears  that 
the  nominal  value   of  all  the  securities  quoted  thereon 
is     rather     less     than     _^7,ooo,ooo,ooo,    but     a    great 
portion    of    this    is    not    "  realised    wealth "     for    the 
nation.     It   comes   under   the    same    category    as    the 
National  Debt,  representing,  as  it  does,  burdens  upon 
the  population  whose  labour  alone  produces  wealth.   We 
accordingly  have  in  the  composition  of  the  total  about 
^^140,000, 000  as  debt  of  municipal  corporations,  over 
_;^275 ,000,000  debt  due  by  our  railways  and,  at  a  very 
moderate  estimate,  another  ^300,000,000  representing 
the  debts  of  industrial  enterprises  of  every  description, 
all  aside;  from  the  liome,  colonial,  and  foreign  national, 
municipal,  and  other  debts.     It  surely  is  not  a  matter  to 
boast  of  that  an  addition    should  be  made  to  these 
clogging   burdens.     Labour  cannot  be   more  free,  the 
prohts  of  trade  more  certain  because  of  this  addition. 


It,  on  the  contrary,  intercepts  a  further  portion  of  the 
proceeds  of  labour,  bestowing  it  upon  a  limited  section 
of  the  community  to  the  detriment  of  the  great 
majority.  That  is  the  effect  of  all  debts,  whether  public  or 
private.  The  landowner  whose  property  is  heavily  mort- 
gaged has  a  spendable  income  reduced  in  proportion  to 
the  burdens  of  the  mortgage,  and  the  same  is  true  of  the 
nation  and  of  joint  stock  companies.  We  often  see  our 
bank  deposits  pointed  to  as  an  indication  of  the 
enormous  "  realised  wealth  "  of  the  country,  but  these 
bank  deposits  for  the  most  part  are  mere  cross-entries 
represented  on  the  other  side  of  the  balance-sheet  by 
obligations.  They  are  the  expression,  therefore,  of  the 
nation's  current  indebtedness  quite  as  much  as  of  its 
realised  wealth.  Examined  thus  it  will  be  seen  that  Mr. 
Chamberlain's  phrase  about  2  per  cent,  only — it  is  quite 
3  per  cent,  of  the  nominal  capital  plus  bank  deposits — 
of  the  nation's  realised  capital  having  been  absorbed 
by  this  infamous  war  is  a  mere  piece  of  platform 
claptrap  without  meaning  of  a  definite  kind,  but  useful 
enough  to  beguile  an  ignorant  multitude.  Do  not  let  us 
exaggerate,  he  cried,  and  "  do  not  let  any  of  our  enemies 
suppose  that  when  we  have  paid  that  bill  we  could  not 
run  up  another  if  it  were  necessary."  These  words  are 
worth  placing  on  record,  and  we  may  recall  them,  say, 
five  years  hence. 

But  if  Mr.  Chamberlain  was  misleading  with  regard 
to  the  nation's  so-called  realised  capital  he  was  ram- 
pantly heretical  about  the  addition  to  our  load  of 
taxation.  A  mere  bagatelle,  he  professed  to  consider 
it ;  ;^78,ooo,ooo  out  of  the  total  ^^228,000,000,  which 
he  sanguinely  put  the  cost  of  this  war  at — the  war  that 
was  to  be  over  for  ;^i  0,000,000 — is  to  be  borne  by  the 
taxpayer,  and  of  that  he  declared  _;^40,ooo,ooo  or  so  is 
to  be  found  by  direct  taxation,  chiefly  by  income  tax- 
payers, and  less  than  half,  ;^38, 000,000,  falls  upon 
indirect  taxation,  on  the  poorer  classes  of  the  com- 
munity. And  then  he  went  on  to  denounce  those  who 
opposed  the  tiny  duty  of  3d.  per  cwt.  upon 
grain,  avowing  himself  an  Imperial  protectionist, 
a  man  who  devotes  his  life  to  an  effort 
to  constitute  a  sort  of  immense  industrial  and 
commercial  trust,  or  federation  of  trusts,  between  the 
various  sections  of  the  Empire.  This  also  was  clap- 
trap, and  we  should  like  to  reduce  his  rhetoric  into  its 
component  elements.  There  can  be  no  such  thing  as 
an  Imperial  federation  of  the  various  sections  of  the 
British  Empire,  all  working  together  to  the  exclusion 
of  the  foreigner,  so  that  only  Australian  beef  and  mutton 
and  wool,  or  Canadian  grain  and  minerals,  or  Indian  tea 
shall  be  consumed  in  this  country.  By  far  the  larger 
portion  of  our  foreign  trade  is  conducted  with  nations 
that  are  not  within  the  magic  circle  of  this  charming 
Empire — all  blood-cemented  and  splashed — and  were 
that  not  the  case  there  is  not  a  single  dependency 
or  annex  of  the  United  Kingdom  whose  inhabitants 
are  sufficiently  free  to  permit  them  to  take  our  par- 
ticular interests  into  consideration  in  forming  their 
trade  regulations  and  tariffs.  Everyone  of  them  is 
so  necessitous — thanks,  perhaps,  to  the  amount  of 
its  "  realised  wealth,"  or  capital  in  the  shape  of  debt 
mainly  owed  in  the  United  Kingdom — as  to  be 
compelled  to  grasp  at  revenue  solely  for  the  purpose  of 
propping  up  the  credit  fabric  of  the  State.  We  have 
no  doubt  that  when  the  delegates  arrive  here  from  the 
various  colonies  in  order  to  attend  the  Coronation 
ceremonies  and  processions  they  will  do  their  very 
utmost  to  try  and  persuade  us  to  admit  their  raw  pro- 
duce on  more  favourable  terms  than  that  of  nations  like 
France,  Germany,  Russia,  or  the  United  States,  to  name 
the  greatest  of  our  customers.  But  if  any  such  demand 


624 


Zhc  Jnvestors'  TRcvfew. 


May  24,  1902. 


is  listened  to,  and  a  tariff  is  framed  in  this  country  with 
a  view  to  meet  it  and  to  injure  these  other  countries  the 
attempt  will  sound  the  death-knell  of  our  mercantile 
dominance.  Mr.  Joseph  Chamberlain  is  quite  ready, 
always  was  ready,  for  a  "  deal,"  since  even  in  his  merely 
Radical  days,  before  he  became  a  subversive  Anarchist, 
his  screw  firm  took  ;^io,ooo  from  Yankee  screw 
monopolists  as  fee  to  abstain  from  interfering  with  their 
markets  and  the  chosen  of  Birmingham  has  often 
boasted  of  the  feat.  The  colonies,  though,  have 
nothing  very  substantial  to  give  us  in  return  for  an 
arrangement  with  them  that  might  cause  all  the  world 
outside  these  pawned  settlements  to  combine  against  us. 
Putting  that  aside,  then,  as  an  impracticable  politician's 
phantasy,  let  us  mquire  what  the  small  amount  of  addi- 
tional taxation  already  imposed,  and  most  of  it  perma- 
nently imposed  because  of  the  extravagance  of  the 
present  Government  in  naval  and  military  expenditure, 
implies  to  the  taxpayer.  Mr.  Chamberlain  was  full  of 
scorn,  fluently  expressed  on  the  platform,  against  Sir 
William  Harcourt,  whom  he  took  precious  good  care 
not  to  encounter  in  the  House  of  Commons.  The  work- 
ing men,  he  declared,  were  quite  willing  to  meet  the 
additional  burden.  "  Your  ancestors  a  century  ago 
supported  the  burden  of  a  twenty  years'  war  against 
almost  all  the  world  and  supported  a  burden  infinitely 
Greater  than  any  that  is  laid  upon  you,"  he  recalled  to 
mind  and  announced  his  conviction,  for  platform  pur- 
poses, that  the  present  generation  would  not  belie  these 
heroic,  tax-sweating  progenitors.  It  was  pretty  and 
quite  effective  in  its  way,  but  it  does  not 
brush  aside  facts.  By  ignoring  the  changed  condi- 
tions of  life  in  this  country,  the  enormous  increase 
in  our  population,  its  absolute  dependence  for  half 
its  food  upon  foreign  sources  of  supply,  the  oppressive 
increase  in  rents  in  towns,  due  partly  to  the  strip- 
ping of  rural  districts  of  their  population,  and 
other  circumstances  all  conducive  to  a  much 
greater  dependence  of  the  people  upon  their 
daily  wages  and  what  those  wages  will  buy  than  sub- 
sisted a  century  ago,  it  was  easy  to  pile  up  the  rhetorical 
agony  and  to  bring  in  the  Imperial  drum  with  fine 
effect — the  righteous  war,  the  inevitable  war,  and  all 
that  sort  of  trash  of  which  the  country  is  nauseated. 
But  the  hard  facts  are  that,  as  near  as  we  can  compute, 
the  merely  additional  taxation  already  imposed,  and  to 
be  continued  long  after  peace  comes,  adds  between  2  and 
3  percent,  to  the  burden  borne  by  the  working  man,  with 
a  wife  and  half-a-dozen  children,  whose  earnings  are  30s. 
a  week.  This  computation  allows  him  only  2S.  6d.  a  year 
extra  spent  through  the  additional  spirit  duties,  2S.  6d. 
more  on  tobacco,  and  2S.  6d.  more  on  beer.  We  com- 
pute that  the  tea  of  a  family  of  seven  persons  in  the 
condition  of  such  a  working  man  will  cost  at  least  1  os. 
per  annum  more  than  it  did  before  the  war  taxes  were 
put  on,  and  that  sugar  will  cost  8s.  more  in  duty,  and 
bread,  &c.,  5s.  more.  These  are  moderate  estimates, 
especially  as  to  bread,  because  it  is  never  true  that  the 
consumer  is  merely  charged  the  amount  of  the  tax 
added  to  the  price  of  any  commodity.  The  tax  on 
bread,  Mr.  Chamberlain  declared,  was  only  a  mere  3d. 
per  cwt.  upon  wheat,  "  less  than  one-eighth  of  a  penny 
upon  each  4  lb.  loaf."  Yes,  but  the  baker  will  not  be 
satisfied  with  that  "  less  than  an  eighth,"  and  already  in 
many  parts  of  the  country  has  raised  his  charges  by 
at  least  Jd.  uer  half  loaf  or  id.  per  4  lb.  loaf.  And 
rice,  sago,  Indian  corn,  tapioca,  beans,  peas,  barley, 
oats,  rye,  all  pay  the  tax.  Great  play  was  made 
by  the  speaker  with  the  fact  that  sugar  had  remained 
very  cheap  in  spite  of  the  new  ta.x,  and  he  insinuated 
that  this  cheapness  was  because  the  foreigner  had  paid 
the  tax.  He  knows  as  well  as  we  do  that  the  cheapness 
of  sugar  has  been  due  to  the  action  of  the  bounty-giving 
governments  of  France,  Germany  and  Austria  princi 
pally,  and  that  in  all  probability  sugar  would  have 
averaged  considerably  cheaper  than  it  has  in  this 
country  through  the  action  of  these  bounties  but  for  the 
imposition  of  our  new  tax.  It  is  iperfectly  true  that 
foreign  nations  allow  themselves  to  be  plundered  by 
their  sugar  monopolists  and  that  we  get  no  small  benefit 
from  this  docility,  but  the  British  consumer  pays  the 


tax  himself  none  the  less  surely  because  this  is  the  case, 
as  he  will  discover  fast  enough  should  the  Brussels  sugar 
convention  ever  become  operative. 

The  higher  we  rise  in  income  the  smaller,  naturally,  is 
the  amount  drawn  from  the  head  of  a  family  by  the 
additional  indirect  taxation.  It  is  nevertheless  equiva- 
lent to  an  increase  of  nearly  1^  per  cent,  in  the 
public  burdens  borne  by  the  family  man  with  an 
income  of  ;^i6o  per  annum  ;  and  the  man  with  an 
income  of  ;^5oo  per  annum  and  a  family  of  the 
same  size  as  the  working  class  wage  earner  already 
noted,  although  the  percentage  of  increase  is  small 
measured  by  his  entire  income,  less  than  h  per  cent, 
in  fact,  still,  at  a  moderate  computation,  has  to  find 
for  the  State  upwards  of  ;^io  los.  per  annum,  or  over 
2  per  cent,  more  than  he  had  to  pay  before  the  war  broke 
out,  income  tax  included.  The  extra  ^10  los.  may  be 
difficult  to  scrape  together  by  many  a  householder. 
In  spite  of  the  abatement  of  ;^i6o  granted  off  the 
income-tax  levy  his  load  on  that  account  alone  is 
about  71^  per  cent,  more  than  it  was  in  1899,  and  the 
broad,  obvious  inference  to  be  drawn  from  the  addition 
to  taxation  as  a  whole,  small  and  cowardly  though  it 
has  been,  is  that  what  we  may  call  the  misery  line  of 
the  population  will  be  sensibly  raised  by  it  during  the 
next  few  years.  The  man  whose  income  is  only  £1  a 
week  will  feel  the  pinch  most,  but  poverty  will  be 
increasingly  evident  many  grades  higher  in  the  scale 
of  wage  earners,  and  we  can  rely  upon  this  teacher  to 
convey  many  truths  to  the  minds  of  the  people  they 
were  ignorant  of  when  they  went  a-Mafiicking, 
when  Mr.  Joseph  Chamberlain  seemed  to  them 
a  kind  of  prophet  from  heaven  inviting  them  to 
go  forth  and  slay  and  conquer,  each  for  his 
own  particular  profit  and  glory.  Men  will  begin  to 
ask  themselves  what  they  have  gained  by  all  this 
expenditure,  where  their  share  has  been  in  the  benefits 
arising  from  an  addition  of  about  ;^  185,000,000,  for  that 
is  the  real  figure,  to  our  war  debt  and  debt  upon 
account  of  naval  and  military  works,  &c.  The  answer 
is  not  likely  to  be  patent  on  the  surface,  for  in  propor- 
tion as  earnings  are  drawn  away  to  meet  Government 
demands  the  spending  power  of  the  community  as  a 
whole  diminishes,  and  with  its  diminution  conle  scarcity 
of  work,  reduction  in  salaries,  general  social  dis- 
comfort. In  spite  of  the  dishonestly  heavy  proportion 
of  the  cost  of  the  war  obtained  from  the  usurer — tp  the 
curse  of  posterity  and  not,  as  Mr.  Chamberlain  insinuated, 
posterity's  blessing — the  social  discomfort  has  already 
begun  to  make  itself  felt,  and  not  all  the  art  of  the  in- 
sincere, principle-bereft  rhetorician  will  a  year  or  two 
hence  persuade  the  people  of  this  country  that  war 
outlay  is  a  profitable  thing  for  them  as  individuals, 
whatever  it  may  be  for  groups  of  privileged  folk,  loan- 
floaters,  usurers,  contractors,  shareholders  in  vv'ar  furni- 
ture making  compriuies,  gun  and  powder  makers, 
bankrupt  steel  founders,  distressed  shipping  companies, 
greedy  bureaucrats,  "  commission  agents,"  and  the 
rest  of  them. 


The    Rhodesian    Idea. 

The  admirers — or  shall  we  call  them  the  cultivators  ? 
— of  the  Rhodesian  idea  exhibit  the  same  dexterous 
mingling  of  "  brutality  "  and  "  unctuous  rectitude  " 
which  the  pious  founder  of  the  Empire  Scholarships 
requires  from  his  alumni.  They  chant  his  praises  in 
every  key  of  "bounce"  —  the  mental  equivalent  of 
"brutality."  They  tell  us  that  he  was  great — so  great, 
that  he  was  above  the  paltry  necessity  of  being  good, 
says  Mr.  Iwan-Miiller.  "  I  make  no  claim  for  Cecil 
Rhodes  that  he  was  a  good  man  in  the  usually  ac- 
cepted sense  of  the  term."  They  all  say  that—"  in  the 
strict  sense,"  "  in  the  accepted  sense."  Rhodes'  moral 
qualifications  were  evidently  on  the  same  colossal  scale 
as  all  the  rest  of  him — they  won't  go  into  ordinary 
human  language.  Thus  Mr.  Stead  says,  "In  the  strict 
sense  of  the  word  Rhodes  had  not  religion,  but  he  had 
faith  in  the  Anglo-Saxon  race."  Exact  reasoning  is  not 
Mr.  Stead's   strong   point,  so  we   need   not   understand 
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this  use  of  "  but  "  to  imply  that  Mr.  Stead  considers  the 
Anglo-Saxon  race  to    be  the  latest  incarnation    of   the 
Supreme      Being.      That      great      race     is     a      trifle 
delicient    in     the    sense    of    congruity  ;    Mr.    Rhodes, 
with      his      Oriel      training,      perceived      this,      and 
took     advantage      cf     the     defect     to     boldly    press 
home  t^vo  mutually  destructive  arguments  at  one  and 
the   same   time.       Thus   he   captured   the    moral   and 
religious  world  of  England,  and  Mr  Stead,  at  the  same 
time  that  he  captured  the  Stock  Exchange,  Lord  Roths- 
child, and  Mr.   Barney  Barnato.     As  a  yokel  dangles  a 
carrot  before  the  nose  of  the  donkey  he  bestrides,  so 
Rhodes  dangled  the  continent  of  Africa  before  the  eyes 
of  Mr.  Stead.     He  talked  Anglo-Saxon  to  him,  till  he 
made  him  think  that  the  African  share  market  was  the 
nineteenth  century   equivalent  for  the  early   Christian 
church.      Almost  he  persu?.ded  Mr.  Stead  that  he  was  a 
Christian — not,  of  course,  in  the  strict  sense  of  the  word, 
for  Mr.  Stead  is  still  able  to  perceive  that,  in  the  strict 
sense,   Rhodes   was   "  frankly   pagan."      If   Mr.   Stead 
ever  did  feel  a  qualm — which,  however,  seems  not  to 
have    been    the    case  —  he    could    always    fall    back 
on   the   reflection   that   the  Colossus   thought  ia    con- 
tinents— true,  the   Colossus  always  thought  wrong,  but 
then  what  vast  ideas  !     With  the  candour  of  true  great- 
ness,  which    is   above   the    pedantry  of  pretending  to 
infallibility  in  details,  Rhodes  acknowledges  that  he  had 
"  made  a  mess  of  the  Transvaal  business."     He  was,  as  a 
matter  of  fact,  out  in  all  his  political  forecasts — "  Kruger 
climbing  down,"  "  greatest  unpricked  bubble,"  and  all. 
He  demanded  blind  obedience,  and  "  growled  like  an 
angry  bear,"  when   Mr.  Stead  was  tiresome  about  the 
cession   of    the   "  jumping-off    place."      "  It    ought   to 
have  been  enough  for  him  "  that  the  Colossus  desired 
it.      Then   came    the     Raid,    disclosing    the    mystery 
of    the    jumping-off    place.       This    was    a    little    too 
much  even  for  Mr.  Stead,  who  was  always  rather  hazy 
as  to  what  were  lawful  means  ;  he  regretted  that  Mr. 
Rhodes  was  not  sent  to  gaol,  and  told  him  so.     But  why 
not  ?     Was  not  Mr.  Stead  himself  sent  to  gaol  tor  the 
affair   of    the    "  Maiden    Tribute "  ?      Mr.  Stead    con- 
demned  the    Raid,   but   continued    to    believe   in   the 
raider,  just  as  later   on   he    condemned  the   war,   but 
continued     to    defend    the    first    cause    of     the    war. 
Nothing  disillusioned  him.     Not  the  silly  scheme  for  a 
federal  Parliament,  with  the  King  of  England,  in  a  kind 
of  variable-star  arrangement,  playing  the   part  of  "  dark 
companion "    to    the    President    of    the    Anglo-Saxon 
Federation.     Not  the  sudden  and  inglorious  substitu- 
tion of  God's  American  for  God's  Englishman.    Rhodes 
might  say  in  the  same  breath   that  "  insular  England  is 
quite  insufficient  to  maintain  itself  without  '  assistance,' 
and  that  the  first  aim  of  British  statesmanship  should  be 
to  find  new  areas  of  settlement,"  but  it  did  not  occur  to 
Mr.  Stead  that  each  of  these  propositions  destroys  the 
other.  Rhodes,  who  was  evidently  not  without  a  certain 
sardonic  humour,  must  have  had  hard  work  sometimes  to 
keep  his  countenance.  But  nothing  disillusioned  the  jour- 
nalist who  was  the  first  to  pounce  on  Mr.  Gladstone's 
Home   Rule  scheme  with  his  "  This  will  never  do  ! " 
Rhodes'  Home   Rule  scheme  was  for  an  Africa  (he  had 
dropped   the    "  South ")    "  exempt    from    meddlesome 
interference  by  the  home  authority."    But  this  time  Mr. 
Stead  did  not  wince,  though  the  smallest  knowledge  of 
human  nature  might  have  warned  him  that,  whether 
Rhodes  was  a  Colossus  or  only  a  colossal  scoundrel,  he 
was  not,  could  not  possibly  be,  such  a  fool  as  to  believe 
in  his  own  plan. 

Mr.  Steads  airy  acceptance  of  responsibility  is  appal- 
ling. That  an  idea  of  his  should  have  been  carried  out 
is  such  a  source  of  satisfaction  to  him  that  he  does  not 
stay  to  ask  how  it  is  working.  Thus  he  takes  credit  for 
Colonial  Federation,  and  seems  not  to  know  that  the 
chief  apparent  benefit  so  far  seems  to  be  that  Mr. 
Seddon  is  trying  to  bully  us  into  paying  for  a  standing 
army  of  Maoris.  In  like  manner  he  is  proud  of  having 
believed  in  the  Rhodesian  idea,  and  is  re.idy  to  lower 
the  moral  law  to  suit  the  Rhodesian  standard.  But  be- 
fore we  throw  over  the  Ten  Commandments  we  must 
know  what  we  are  to  gain  by  it.  At  present  all  we  have 
got  out  of  the  Rhodesian  idea  is  a  ruinous  war,  misery, 


chaos,  and  hell  broken  loose  in  South  Africa,  and  in 
Britain  a  tax  on  bread. 

Even  in  the  pictures  painted  of  him  by  his  wor- 
shippers, Rhodes  often  appears  as  a  mere  beast  of  prey 
— as  in  the  "  growling  "  scene.  And  no  doubt  at  such 
moments  the  real  man  was  displayed.  His  brutality 
was  considerably  in  excess  of  the  amount  he  prescribed 
for  his  alumni,  and  it  continually  caused  him  to  make 
"  what  Mrs.  Ramsbottom  calls  a  '  tox  paw.'  "  Thus  the 
"  commercial  asset,"  the  "  plant  is  intact "  telegrams, 
and  his  whole  behaviour  during  the  siege  of  Kimberley, 
were  distinctly  "  fox  paws."  So  was  the  expression, 
"  seizing  the  wealth  of  the  world,"  which  he  admitted 
to  be  the  object  of  what  Mr.  Stead  (also  rather 
unhappily)  calls  his  "  Jesuitical  Society  of  the  Rich." 
So  was  his  assertion  that  the  triumph  of  Anglo- 
Saxondom  must  be  obtained  by  "  the  sacrifice  of 
the  distinctive  features  and  independent  existence  of 
the  British  Empire,"  and  the  transference  of  power 
from  John  to  Jonathan.  No  doubt  thinking  in  continents 
tends  to  blunt  the  fineness  of  a  man's  perceptions.  In 
any  other  country  but  England,  such  a  naked  present- 
ment of  the  scheme  would  have  damned  him  at  once 
and  for  ever.  But  Rhodes  knew  his  audience.  With 
sardonic  irony  he  played  on  the  enormous  vanity  of  the 
virtuous  portion  of  his  countrymen,  and  the  equally 
enormous  greed  of  the  rest.  With  adroit,  if  coarse, 
flattery,  he  talked  of  himself  and  his  satellites  as  Mr. 
Stead's  "  boys,"  and  professed  to  have  learned  his 
"  pohtics  "  from  him.  He  told  the  Presbyterians  of 
Woodstock  that  he  went  up  into  the  mountain  to  get, 
'■  what  you  might  term  religious  thoughts,  since  they  are 
for  the  betterment  of  humanity,"  and  praised  those  who 
"  devote  their  whole  mind  to  make  other  human  beings 
better,  braver,  kindlier,  more  thoughtful,  and  more  un- 
selfish." He  had,  says  Mr.  Sidney  Low,  "  a  kind  of 
apostolic  fervour  in  expatiating  on  the  broad,  simple 
tenets  of  the  Rhodesian  religion."  The  pious 
Presbyterians  listened,  too  much  impressed  with 
the  tribute  paid  by  the  Colossus  to  goodness  to 
reflect  then  or  afterwards  that  the  thouglits  he  got  on 
the  mountain  were  the  plan  for  the  betrayal  of  Lobengula, 
for  the  Raid,  for  the  South  African  War,  for  the  intro- 
duction of  slave-labour.  As  we  read  Rhodes'  unctuous 
deliverance,  we  see  or.ce  more  Signorelli's  great  fresco  of 
the  "  Preaching  of  Antichrist,"  in  the  Cathedral  of 
Orvieto,  where  Antichrist,  dressed  in  the  garment  of  the 
Good  Shepherd,  preaches  the  Gospel  of  Mammon  in 
the  World's  market  place,  surrounded  by  the  Twelve 
Apostles  of  the  Wolf.  He  preaches  well — the  wolf 
was  always  good  at  an  argument,  as  appears  by  the  old 
case  of  "  Lupus  v.  Agnum." 


Ceylon  Tea  Companies  in  1901, 

A  year  ago  many  of  those  interested  in  this  Ceylon 
industry  had  come  to  the  conclusion  that,  although  the 
official  scheme  for  reducing  the  output  had  fallen  through 
as  unworkable,  much  might  be  done  in  the  way  of  im- 
proving the  prospects  by  individual  effort  in  the  way  of 
more  careful  selection  of  the  leaf.  This,  however,  as 
we  pointed  out  at  the  time,  was  not  enough  in  itself  to 
bring  about  a  recovery  in  price  sufficient  to  compensate 
the  planters  for  their  smaller  output,  and  the  policy  of 
reckless  extension  of  the  planted  area  would  also  have 
to  be  abandoned  in  favour  of  a  more  conser\'ative 
plan  which  would  regulate  the  increase  in  the 
acreage  by  the  growth  of  the  demand.  -Apparently 
this  has  been  done  to  some  extent  during  the  year,  but 
the  companies  have  had  to  suffer  for  their  folly  in  the 
past,  and  nearly  all  of  them  show  an  enlargement  of 
their  plucking  area.  In  spite  of  this,  however,  the 
efforts  to  restrict  production  evidently  made  some  head- 
way, although  the  heavy  decrease  in  crops  cannot  be 
.altogether  ascribed  to  the  forethought  of  the  planters. 
Much  of  it  was  due  to  the  adverse  climatic  conditions 
which  prevailed  at  the  beginning  of  the  plucking  season- 
when  the  bad  weather  and  heavy  hailstorms  experienced 
did  considerable  damage  to  the  bushes,  and  necessitated 
i  the  exercise  of  even  greater  care  than  would  otherwise 
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have  been  the  case  to  avoid  permanent  injury.  Several 
of  the  companies  venture  to  estimate  their  production 
for  the  current  year,  and  these  appear  to  have  learnt 
little  or  nothing  from  past  experience,  as  they  are 
apparently  preparing  to  increase  their  outturn  again  with 
little  thought  for  the  probability  or  otherwise  of  a  com- 
mensurate improvement  in  the  demand. 

Prices  in  the  first  six  months  of  the  year  continued 
poor,  but  in  the  second  half  there  was  a  decided 
recovery,  due  no  doubt  to  the  market  having  by  that 
time  realised  that  supplies  would  be  reduced  by  the 
causes  mentioned  above.  The  public,  however,  turned 
its  attention  chiefly  to  the  poorer  qualities  and  for  that 
reason  the  average  prices  secured,  although  higher  than 
those  for  1900  in  most  instances,  could  not  be  said  to 
be  altogether  satisfactory.  Several  of  the  larger 
companies  were  unable  to  do  more  than  maintain  the 
1900  level,  while  others,  notably  the  Dimbula  Valley  and 
Standard,  experienced  serious  reductions,  the  first  of 
o-Syd.,  and  the  second  of  oSod.,  and  among  the  smaller 
companies  producing  less  than  500,000  lb.  the  Highland 
showed  a  decline  of  f d.  to  yjd.  The  Alliance,  Eastern 
Produce  and  Estates,  and  General  Ceylon  on  the  other 
hand  realised  moderate  gains  of  o'isd.  to  o-4od. 


Company. 


Plucking  Area. 


9oo<       190X. 


Alliance 

Bandurapola    

Burnside   

Ceylon  Tea  Plntatns. 
Dimbula  Vallev  . .  . 
Eastern  Prod.  &  Est. 

Ederapolla    

General  Ceylon  .... 

Highland 

Imperial  Ceylon  .... 
Keiant  Valley  ..  .... 

Nahalmf   

Nuwara  Eliza 

Panawal    

Poonagulla  

Portimore      

Rangalla  

Scottish  Ceylon  .... 

Standard 

Yatiyantota 


Acres. 

".657 

782 

1. 134 

8^.3 

10,960 

995 

5.281 

6.7 

>.45i 

1,212 

446 

2,443 

59° 

1,237 

480 

695 

1,720 

2,468 

2,8S4 


Acres* 
•.655 

8,962 
11,028 

5,436 

1,6  )o 

l,7'5 

446 


716 
1,790 
2,481 
2,972 


Crop. 


lb. 

I,2tO  907 
487.432 
402,113 
4.432. '32 
1,091,963 
4,045,146 

554.43° 

»,525io88 

262,510 

655,814 

662,248 

208,419 

1,458,911 

339,55° 

480,886 

265,710 

218,571 

899,806 

"."9.753 

'.470.590 


lb. 

1,086,861 

468,901 

353.284 

3.957.335 

'.193.357 

3.830,383 

508,058 

2.371.738 

241,481 

647.742 

549.906 

185.268 

',225,614 

273,322 

396.593 

226,282 

237,002 

795,098 

1,105,996 

1,361,484 


Price  per  lb. 


zgoa.        X901 


d. 
•6-43 

5  5' 
6"30 
7  IS 
8-98 
651 
5  "79 
5  79 
8 
*6  03 
579 

•8-66 

6-54 
952 
•6-46 
6-94 
*7-58 
•4-56 


d. 

•6-6o 
6-25 
6-58 

8-11 
6"6l 
6*19 
6*04 
7l 
*6-53 

6"2I 

*8-48 

7 

9"72 
•6-49 

7'o8 
•678 
•5'° 


•  Net  sale  price. 

We  arc  compelled  to  publish  this  table  in  an  incomplete  form  as  our  efforts  t^ 
secure  the  necessary  particulars  were  unsuccessful.  In  some  instances  the  secre' 
taries  of  the  companies  promised  to  supply  the  information  required  but  have  failed 
to  do  so,  and  in  others  our  request  has  been  ignored. 

These  higher  values  were  insufficient  in  many  in- 
stances to  help  the  undertakings  to  secure  larger 
revenues,  partly  because  they  were  realised  on  smaller 
quantities  of  tea  marketed,  but  also  because  working 
expenses  were  proportionately  heavier.  The  Cevlon 
Tea  Plantations  and  the  Standard  of  Ceylon  managed 
to  maintain  their  dividends  at  15  per  cent.,  but  in  both 
cases  it  was  at  the  expense  of  the  allocations  to  reserve 
and  depreciation,  which  in  the  first-named  were  re- 
duced by  half  and  in  the  latter  abandoned  entirely. 
By  the  same  plan  of  reducing  the  depreciation  allow- 
ance from  ;£625  to  ;^300  the  Ederapolla  contrived  to 
increase  its  distribution  to  the  shareholders  by  2  per 
•cent,  to  5  per  cent.  The  Imperial  Ceylon  Company 
-with  an  increase  of  over  ;^7oo  in  its  net  profits,  again 
transferred  ;^5oo  to  depreciation  account  and  increased 
its  dividend  by  |  to  3^  per  cent.,  the  Bandarapola 
paid  6  per  cent,  against  nil  in  1900,  and  the  Rangalla 
paid  4  per  cent,  in  each  year  in  addition  to  doubling 
its  depreciation  allowance.  These,  however,  were  the 
only  companies  to  improve  or  even  maintain  their 
previous  record,  and  all  the'  others  were  forced  to  cut 
down  their  return  to  the  shareholders  from  i  to  2  per 
cent.,  notwithstanding  the  fact  that  most  of  them  at  the 
same  time  devoted  less  to  depreciation.  The  Nuwara 
Eliza  was  perhaps  the  most  prominent  example  of  this 
unfortunate  state  of  affairs,  and  was  only  able  to  pay  6 
per  cent,  compared  with  7  per  cent,  a  year  ago,  after 
setting  aside  ;^4,655  less,  but  the  Portmore  was  still 
more  to  be  pitied,  as  it  could  not  afford  to  make  even 
the  same  small  provision  of  ;^207  as  in  1900  in  its  effort 
to  keep  up  the  dividend,  and  even  then  had  to  be  con- 
tent with  paying  12  against  13  per  cent.     Such  a  record 


as  our  tables  display  are  not  calculated  to  induce  any 
great  hopefulness  for  the  future,  especially  as  the  results 
of  the  over-planting  have  not  yet  been  felt  to  their  full 
extent,  and  there  is  every  prospect  that  the  trade  will 
have  to  face  a  still  greater  excess  of  supply  over  demand 
unless  the  efforts  now  being  made  to  find  new  outlets 
for  the  produce  of  the  gardens  meet  with  a  more  ready 
response  than  at  present  seems  probable  or  even 
possible.  In  time  no  doubt  the  new  markets  will  be 
opened  up,  but  until  they  are  secured  the  industry  will 
have  a  hard  struggle  for  existence. 


Company. 


Alliance      

Bandanpola      

Burnside     

Ceylon  Tea  Plantations.. 
Dimbuli  Valley  ..  .. 
Ji  astern  Produce&  Estates 

Ederapolla 

General  Ceylon 

Highlai»d 

Imperiai  Ceylon 

Keiani  Valley 

Nahalma 

Nuwara  Eliya 

Panawal 

Poonagalla 

Portmore 

Kangalla 

Scottish  Ceyl<>n 

Standard     

Yatiyantota       


Net  Profits. 


1900 


4.660 

823 

-325 

41,011 

•11,686 

15.78J 

'.3B9 

714 

2.439 

2.W7 

601 

-'.544 

23.743 

'.567 

474 

5.407 

1.459 

5.3'9 

'4.085 

6.753 


X(OI 


£ 

4.859 

2,224 

743 

37.'99 

14.000 

16,839 

1.336 

3.7"8 

■.499 

4  o6t 

613 

-653 

".893 

923 

-'.234 

4.376 

t.669 

4.«S4 

8,960 

5.963 


Sums  put  to 
D«:>nctation,  &c. 


19C0 


£ 

1,000 

637 

ID,  ODD 

1,000 

17.875 

625 

2,000 

500 

500 


6.655 

jc6 

207 
500 

63S 
3,300 
1,000 


190X 


£ 

1,000 
1,026 

5,000 
2,500 

+7,875 
300 

2,000 
250 
500 
638 

3,0:0 


1,000 

429 


Dividends. 


«9» 


Per  cent 
7 


3i 
3 


1901 


Per  cent 
6 
6 


'U 


"  Calculated  on  results  for  nine  months. 

t  7,500  debentures  paid  off  each  ye^r  with  bonus  of  5  per  cent. 


Economic   and    Financial    Notes 
and  Correspondence. 


The  Yankee  Shipping  Monopoly. 

All  sorts  of  stories  continue  to  circle  about  the  great 
Morgan- Pirrie  display  of  financial  pyrotechnics  whereby 
so  many  lines  of  shipping,  including  one  or  two  British 
of  importance,  have  been  "combined"  with  a' view,  we 
believe,  to  stave  off  a  general  liquidation,  but  the  facts 
are  scanty.  From  the  United  States  comes  the  story 
that  the  price  to  be  paid  to  the  White  Star  line  for 
its  fleet  is  in  round  figures  $55,000,000,  or,  say, 
;^i  1,000,000,  for  a  company  whose  total  share 
capital  is  ;^75o,ooo.  The  inference  we  should 
draw  from  this  is  that  the  mortgages  upon  the 
White  Star  fleet  must  be,  in  popular  language,  terribly 
steep.  Of  this  price  only  $10,000,000,  or  ;^2,ooo,ooo,  is 
to  be  in  cash,  $30,000,000  in  preferred  stock,  and 
$15,000,000  in  common  stock,  but  we  cannot  vouch  for 
the  statement.  The  Dominion  Line,  again,  is  to  be 
bought  for  $15,400,000  of  which  only  $2,800,000  or 
;^56o,ooo  will  be  cash,  the  remainder  of  the  price  being 
divided  into  $8,400,000  preferred  and  $4,200,000  com- 
mon stock.  This  would  represent  in  sterling,  assuming 
the  securities  to  be  all  worth  par,  about  ;^3, 100,000,  and 
seems  a  poor  sort  of  price  by  comparison,  but,  as  we 
say,  these  alleged  facts  are  only  based  on  current  rumour 
and  may  have  no  more  substance  in  them  than  the 
abundant  tales  circulated  in  the  early  part  of  the  week 
about  a  "  hitch,"  about  "  differences  with  the  British 
Government "  regarding  the  naval  subsidies,  and  fanciful 
interludes  of  that  description.  By-and-by,  perhaps,  we 
shall  know  something,  and  meanwhile  there  is  no  call  to 
get  worrie'd  or  excited  about  the  affair.  We  have  had 
many  more  startling  events  and  the  world  has  continued 
all  the  while  to  spin  as  usual  on  its  axis. 

It  is  interesting,  however,  to  note  in  this  connection 
how  evidence  accumulates  from  \  nious  quarters  to 
prove  that  the  shipping  industry  in  >4cneral  is  in  a  dis- 
tressful condition.  Mr.  Hertslet,  oui  Consul-General  at 
Havre,  for  instance,  tells  us  that  tie  competition  of 
Spanish  vessels  for  the  Atlantic  tradj  has  increased  con- 
siderably since  Spain  lost  Cuba  and  the  Philippines. 
Spanish  steamers,  mostly  of  British  construction,  are 
now  entering  into  keen  competition  with  the  old  estab- 
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lished  lines,  particularly  so  far  as  Havre  is  concerned,  in 
carrying  cotton  from  the  United  States,  and  our  Consul 
in  Amsterdam,  Mr.  I^obinson,  informs  us  in  his  report 
recently  issued  that  shipping  "  has  suffered  a  severe 
reaction  in  the  course  of  the  past  year,  and  is  still 
in  a  very  depressed  state."  Dear  coal  and  greatly 
reduced  freights  have  brought  profits  down  to 
a  minimum  for  the  most  favoured  lines,  he 
says,  '■  while  many  vessels,  especially  those  of  the 
adventuring  class,  are  being  run  at  a  loss.  There  is  a 
great  scarcity  of  goods  for  transport,  and  the  very  large 
steamers  which  have  been  constructed  of  late  find  a  diffi- 
culty in  filling  up  with  cargo,  hence  naturally  a  great 
depression  in  rates  of  freight."  The  same  testimony  is 
borne  from  other  quarters,  and  we  really  fail  to  see  how 
a  distress  of  this  kind  is  going  to  be  remedied  by  com- 
bining a  number  of  struggling,  and  for  the  most  part,  or 
on  the  average,  unprofitable  fleets  in  one  monster  cor- 
poration whose  capital  has  been  swollen  out  by  addi- 
tions and  duplications  to  an  extent  worthy  of  a  dreamer 
out  of  the  "  Arabian  Nights."  There  is  no  call  to  be 
uneasy  about  the  future  of  British  shipping  because  of 
an  effort  of  the  imagination  such  us  this,  unless  the 
entire  trade  takes  to  blind  imitation  of  a  bad  example. 

Are  Messrs.  Morgan,  Pirrie,  and  their  associates  fools, 
then?  Not  at  all — from  their  point  of  view.  They 
have  to  deal  with  a  variety  of  shipping  companies,  none 
of  which  have  been  paying  much  for  years,  all  of  which 
have  probably  been  of  late  run  at  a  more  or  less  severe 
loss.  The  Rockefeller  oil  tanks,  the  American  line,  the 
Dominion  line,  and  in  all  probability  the  Leyland  line, 
let  alone  the  ever  lustrous  White  Star,  cannot  have  been 
making  profits  of  any  importance  under  existing  condi- 
tions. So  the  problem  before  the  financial  conjurers 
was  how  to  make  such  a  display  as  might  dazzle  the 
world  and  tempt  it  to  put  its  money  into  the  combina- 
tion in  sufficient  amount  to  allow  the  existing  capitalists, 
railroad  monopolists,  enterprising  shipbuilders,  and 
others  involved,  to  escape.  This  has  been  solved  hand- 
somely in  the  usual  American  style.  The  cash  involved 
in  the  coup  is  only  ^10,000,000  ;  all  the  rest  is  leather 
and  prunella,  especially  prunella.  We  do  not  believe  the 
entire  mass  of  shipping  to  be  collected  under  the  wings  of 
the  New  Jersey  company  is  worth  ;^io,ooo,ooo  in  present 
trade  circumstances  or  anything  like  it,  but  it  may  be 
quite  possible  to,  for  a  time,  so  conduct  the  business  of 
Atlantic  goods  and  passenger  carriage  as  to  make  the 
shipping  appear  to  earn  more  than  the  interest  upon 
this  _^io,ooo,ooo,  and  if  that  can  be  done  the  trick  is 
won,  while  all  the  other  ,^24, 000,000  of  paper  will  give 
magnificent  scope  for  market  play  and  promoters'  profits. 
From  this  point  of  view  the  combination  looks  rather 
clever,  does  it  not  ?  Quite  smart,  in  fact,  and  perfectly 
in  unison  with  Yankee  methods  of  finance,  where  paper 
always  plays  a  much  more  important  part  than  hard 

cash.     But    if   the   trust  fails ?     Well,  it  is  surely 

ominous  that  the  great  Pennsylvania  Railroad,  the  most 
powerful  and  probably  the  best  managed  of  all  the  rail- 
way corporations  of  the  United  States,  should  have  felt 
constrained  to  disown  the  whole  show.  It  has  had  no 
interest  or  share  in  the  latest  Morganic  glory. 

The  Chinese  Indemnity. 

Silver  has  fallen  about  20  per  cent,  since  the  end  of 
1900,  and  the  probability  is  that  the  lowest  price  has 
not  yet  been  reached.  Nevertheless  the  cruel  indemnity 
exacted  from  China  by  the  Powers  who  went  to  war 
with  its  Government  and  committed  many  unatoned-for 
atrocities  during  the  summer  and  autumn  of  1900  is  to 
be  made  good  in  gold.  It  was  unanimously  decided  the 
other  day  by  the  Bankers'  Commission  to  inform  the 
Taotai  of  Shanghai  that  the  argument  which  sought  to 
base  the  indemnity  on  silver  payments  instead  of  gold 
is  untenable,  and  Sir  Robert  Hart  has  expressed  his  con- 
currence in  this  opinion.  Therefore  20  per  cent,  has 
now  been  added  to  the  amount  originally  exacted  by 
the  Powers,  to  the  great  increase  of  Cliina's  miseries. 
Surely  this  is  a  short-sighted  rapacity,  a  policy  of  Shylock, 
that  holders  of  the  Chinese  loans  in  existence  before  the 
war  occurred  ought  to  protest  against  with  the  utmost 


zeal,  their  own  interests  could  inspire.  We  have  from  the 

first  regarded  this  horrible  fine  upon  the  Chinese,  most  of 
whom  were  perfectly  innocent  of  the  Pekin  disturbances 
and  massacres  or  attempted  massacres,  as  a  far  more 
dangerous  enemy  to  Chinese  security  holders  than  the 
worst  imaginable  outbreak  within  the  country.  Before 
that  indemnity  was  imposed,  in  spite  of  the  troubles 
afflicting  many  parts  of  the  empire,  and  the  hostility 
displayed  towards  the  Imperial  household  and  the 
Manchus,  as  well  as  the  loose  manner  in  which  the 
several  provinces  held  together,  we  regarded  Chinese 
bonds  as  among  the  best  second  class  investments 
available,  but  we  have  not  been  able  to  hold  that  opinion 
since.  If  this  indemnity  is  to  be  exacted  upon  a  gold 
basis,  no  matter  though  silver  should  fall  to  is.  6d.  per 
oz.,  the  certain  consequence  will  be  a  break  up  of  China, 
and  the  cessation  of  interest  and  sinking  fund  payments 
on  part,  if  not  the  whole,  of  the  older  debts.  Meanwhile, 
the  instalments  of  the  indemnity  already  collected  in 
silver  are  to  be  forthwith  pro  lata  divided  amongst  the 
Powers,  so  that  we  shall  probably  have  European 
markets  flooded  with  silver  nobody  wants  to  buy.  Each 
instalment,  when  collected  and  distributed,  must 
aggravate  the  evil  inherent  in  the  policy  so  greed 
inspired  and  shortsighted.  It  is  a  matter  of  profound 
regret  to  us  to  take  this  view,  but  no  other  seems 
possible  in  the  presence  of  facts. 

The  Cuban  Republic. 

President  Roosevelt  has  declared  himself  proud  of 
being  able  to  keep  the  pledge  of  freedom  to  Cuba,  and 
he  is  entitled  to  indulge  in  this  feeling.  A  dead  set 
has  been  made  in  the  United  States,  led  by  a  party 
under  the  domination  of  the  sugar  interest,  against  the 
granting  of  freedom  to  Cuba.  This  party  wished  it  to 
be  annexed  as  a  dependency  on  the  same  footing  as  the 
Philippines,  so  that  the  island  might  become  a  mere 
farm  for  monopolist  interests  within  the  Union  ;  so  that 
its  sugar  might  be  kept  out  unless  produced  under  their 
ownership,  by  help  of  their  capital  ;  so  that  all  its 
industries  should  be  Yankeeised.  Honest  Mr.  Roose- 
velt has  set  his  face  against  this  dishonest  attempt,  and, 
to  some  extent  at  least,  he  has  triumphed.  On  May  20 
the  Cuban  Republic  was  formally  inaugurated,  the  Stars 
and  Stripes  were  hauled  down,  and  the  flag  of  the 
new  government  hoisted  in  its  place.  It  was  a  notable 
event,  and  we  are  now  ardently  hoping  that  the 
Cubans  will  prove  themselves  discreet,  careful,  jealous 
of  their  freedom,  as  well  as  wise  enough  to  a%'oid  the 
entanglements  of  foreign  capitalists.  The  destiny  of 
the  island  may  not  be  as  yet  fully  in  the  hands  of  its 
own  inhabitants,  but  the  United  States  military  occupa- 
tion is  at  an  end,  and  the  islanders  have  it  in  their  own 
power  to  solidify  the  freedom  now  bestowed  upon  them. 
In  gratitude  to  the  American  President  and  to  the 
many  friends  of  justice  and  fair  dealing  behind  him 
throughout  the  Republic,  we  trust  the  native  rulers  of 
the  island  will  walk  circumspectly.  They  have  it  in 
their  power,  time  given,  to  create  a  model  State  in  that 
gem  of  the  Western  Ocean  now  given  over  to  their 
keeping.  If  economy  and  honest  management  attends 
their  administration,  if  public  works  are  executed  only 
when  there  is  reasonable  probability  of  their  being 
remunerative,  if  labour  is  free  and  kept  from  the 
encroachments  of  the  ensnaring  cosmopolitan  usurer, 
Cuba  might  yet  be  one  of  the  best  spots  on  earth  to 
live  in.  Happily,  for  the  present,  it  can  have  no  foreign 
politics. 

RusTON,  Proctor,  &  Co. 

Again  this  important  engineering  business  has  to 
confess  to  a  bad  year.  "  It  was  not  so  satisfactory  as 
we  would  desire,"  say  the  directors  in  their  report  for 
the  twelve  months  ended  March  31  last,  and  we  fear 
it  was  worse  than  the  first  survey  of  the  figures  would 
lead  one  to  suspect.  A  reduction  of  i  per  cent,  takes 
place  in  the  dividend  which  is  now  down  to  8s.  per 
share  or  4  per  cent,  per  annum.  Two  years  ago  the 
dividend  was  7  per  cent.,  but  last  year's  profits  did  not 
really  allow  of  even  so  large  a  distribution  as  4  per  cent. 
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They  amounted  to,  or  are  brought  out  at,  ;^29,926,orjust 
/■31  less  than  those  for  the  previous  year,  and  after 
writing  ^9,409  off  lor  depreciation,  paying  the  directors' 
fees,  ^700,  and  the  interest  on  debentures,  ;^io,ooo, 
making  a  total  of  ;^20,i09,  there  was  merely  ;f 9,816  left 
for  the  shareholders.  But  the  dividend  declared  takes 
;^i4,ooo,  including  the  proportionate  distribution  on  the 
new  shares,  and  therefore  another  ;£'4,ooo  had  to  be 
drawn  from  the  dividends'  equalisation  account, 
making  jf9,ooo  so  abstracted  in  two  years  and  reducing 
the  balance  of  it  to  ^6,000.  This  enabled  the  4  per 
cent,  dividend  to  be  paid,  leaving  £i,333  to  be  carried 
forward  against  ;^i,5i7  brought  from  the  previous 
accounts.  Evidently  this  kind  of  finance  cannot  con- 
tinue, and  we  are  sorry  to  see  so  good  a  company 
driven  to  such  expedients.  But  the  worst  is  not  yet 
told,  as  the  following  paragraph  discloses.  "  Owing," 
say  the  directors,  "to  the  steadily  increasing  quantity  of 
loose  tools,  the  directors  for  the  first  time  since  the 
formation  of  the  company  had  them  revalued.  The 
result  shows  an  increase  over  book  value  on  March  31 
last  of  ^8,908  7s.  8d.,  of  which  sum  ;^i,78i  13s.  6d.  has 
been  credited  to  this  year's  revenue,  and  the  balance  of 
^7,126  14s.  2d.  carried  to  reserve  account." 

What  does  this  mean  ?  For  one  thing  it  means  that 
but  for  this  curiously  evolved  windfall  the  profits  for 
the  past  year  would  have  been  little  more  than  ;^28,ioo, 
and  in  order  to  pay  the  dividend  and  leave  the  balance 
forward  at  the  actual  figure,  nearly  ;^6,ooo  instead  of 
;£4,ooo  would  have  had  tn  be  withdrawn  from  the 
equalisation  of  dividends  account.  Yet  there  has 
been  depreciation  upon  the  loose  tools  allowed  for 
every  year.  What  justification,  then,  can  the  directors 
offer  for  putting  an  item  like  ^^7,127  into  the  reserve 
which  has  no  existence,  except  in  a  re-valuation  of  these 
tools,  as  if  nothing  had  ever  been  written  off  their  cost  ? 
Another  matter  that  deserves  remark  is  the  increase  in 
the  stock-in-trade  "  at  Lincoln  and  abroad."  A  year 
ago  stock  was  put  into  the  balance-sheet  at  ;^263,535, 
and  it  is  now  elevated  to  ;^272,722,  an  increase  of  ;^9,i87 
in  the  year.  Is  this  unsold  machinery,  and  if  so,  at 
what  price  is  it  valued  ?  Clearly,  if  the  stock 
had  been  kept  down  to  the  figure  of  twelve 
months  back  net  profits  must  have  been  still 
further  diminished.  Thus  the  further  we  go  into 
the  company's  accounts  the  more  unpleasant  seems  the 
exhibit  they  make.  For  example,  the  depreciation  for 
the  past  year  was  fixed  at  the  rate  of  2h  per  cent,  on 
land  and  buildings,  and  7I  per  cent,  on  plant,  machinery, 
and  loose  tools,  these  two  items  amounting  to  ;^9,246, 
but  the  outlay  on  land  and  buildings  during  the  year 
was  ;£i3>479,  and  on  plant,  machinery  and  loose  tools, 
including  the  above  mentioned  ^7,127,  it  was  ^^^22,346 
or  ;^35,825  altogether,  so  that  £26,6^^  net  was  added  to 
the  capitalised  value  of  the  property  during  the  twelve 
■months,  a  season  of  bad  trade  and  shrinking  profits. 
The  state  of  the  business  in  no  sense  warranted  this 
increase.  We  hope  shareholders  will  put  some  questions 
suggested  by  these  observations  to  the  board  at  the 
meeting,  and  endeavour  to  obtain  their  elucidation. 
The  company  seems  to  us  to  be  paying  its  dividend  out 
of  capital.  It  would  be  a  great  pity  were  a  business 
«o  good  to  be  allowed  to  drift  into  financial  entangle- 
ments. Our  impression  is,  looking  at  the  whole  circum- 
stances, that  no  dividend  at  all  should  have  been  paid 
on  the  share  capital  for  the  past  year,  perhaps  for  the 
past  two  years. 

Union-Castle  Mail  Steamship  Company. 

This  great  undertaking  seems  to  have  had  an  excep- 
tionally bad  time  in  the  twelve  months  ended  Decem- 
ber 31  last.  The  report  tells  us  that  the  disorganisation 
of  the  South  African  trade  consequent  on  the  war  has 
-continued  to  affect  seriously  the  shipping  industry,  and 
the  company's  steamers  have  experienced  throughout 
the  year  very  great  delays  at  the  South  African  ports, 
entailing  heavy  loss.  Two  boats  continue  to  be 
employed  in  the  Government  service,  but  the  Kildonan 
Castle  was  withdrawn  in  May  last,  a  fact  that  doubtless 
also  helped  to  lessen  profits.    After  providing  for  depre- 


ciation and  transferring  ;^5,ooo  to  benevolent  fund,  the 
net  profit  for  the  year  was  ;^75,449,  increased  to 
_;^9i,i4i  by  the  sum  of  ;^i5,69i  brought  forward.  Last 
year  the  available  sum  was  ;^iii,596,  after  placing 
_;^i  15,000  to  repair  and  renewal  fund,  _^65,ooo  to 
reserve,  and  ;^i5o,ooo  to  the  insurance  fund.  Some 
part  of  these  large  sums  might  have  been  in  existence 
before  the  lines  were  amalgamated,  but  there  can  be  no 
question  that  the  falling  off  in  revenue  is  enormous. 
After  meeting  the  preference  dividend  it  is  possible  to 
pay  two  5s.  dividends  on  the  ordinary  shares,  being  5  per 
cent.,  or  i  percent,  less  than  for  1900,  and  to  carry  forward 
;^9,420.  As  is  well  known,  two  or  three  accidents 
occurred  in  the  year,  one  serious  and  others  of  minor 
importance.  In  November  last  the  Dunoitar  Castle 
broke  a  shaft  and  had  to  be  towed  home  from  Dakar, 
while  both  the  Braemar  Castle  and  the  Kinfaiins  Castle 
grounded  off  the  Isle  of  Wight,  receiving,  however, 
only  very  slight  damage.  As  to  the  accounts,  the 
insurance  fund,  after  bearing  the  loss  incident  on  the 
stranding  of  the  Tantallan  Castle,  shows  the  small 
increase  on  the  year  of  ;^4,048,  and  now  stands  at 
;^769,890.  Reserve  fund  remains  at  ;^2oo,ooo,  and  the 
repairs  and  renewals  fund  at  ;^ii5,ooo,  no  additions 
being  possible  in  the  period  now  under  review.  The 
directors  take  pride  in  the  fact  that  the  eight  new  boats 
referred  to  in  last  year's  report,  and  which  have  been 
delivered  by  the  builders,  were  added  to  the  fleet  without 
any  call  for  new  capital.  We  note,  however,  that  there 
are  sundry  outstanding  accounts  for  ;^584,356,  besides 
bills  payable  for  ;^i  85,427,  and  as  these  items,  or  a  larger 
part  of  them,  are  probably  connected  with  the  payments 
for  new  tonnage  and  have  got  to  be  liquidated  some- 
how or  other  a  new  capital  issue  may  yet  be  necessary. 
Practically  the  whole  of  the  accumulations — insurance, 
reserve,  and  repairs  and  renewals  funds,  are  swallowed 
up  in  the  business,  the  only  liquid-looking  assets  being 
investments  at  cost  ;^i 35,998,  no  particulars,  and  cash 
_£g2,i20.  The  total  of  the  balance-sheet  is  very  little 
under  ;^5,ooo,ooo  of  which  the  fleet  stands  for 
;^3,76i,i38,  after  deducting  depreciation.  The  amount 
of  this  there  is  no  means  of  knowing,  but  the  vessels 
work  out  at  less  than  ;^i5  per  ton,  not,  perhaps,  an 
excessive  figure.  It  must  not,  however,  be  overlooked 
that  some  of  them  are  getting  on  in  years.  Assuming 
the  much-desired  peace  soon  conies  along  there  may 
be  some  improvement  in  the  conditions  governing  the 
South  African  trade  later  on,  but  it  is  doubtful  if  at  the 
present  moment  business  is  more  prosperous  that  at  any 
period  of  1901.  Proprietors  accordingly  should  not 
expect  too  much  from  the  current  twelve  months' 
operations,  and  in  the  distant  future  had  better  perhaps 
contemplate  a  serious  menace  from  the  new  Atlantic 
shipping  combination.  Once  this  is  in  smooth  working 
order  the  present  superfluity  of  boats  will  not  be  kept 
on  the  Herring  Pond  service,  and  what  more  natural  than 
that  the  South  African  route  monopoly  so  long  enjoyed 
should  be  attacked  ? 

Fine  Cotton  Spinners  and  Doublers'  Association. 

For  some  time  after  its  formation  this  trust  caused 
universal  amazement  by  far  exceeding  the  promise 
held  out  in  the  prospectus,  but  we  always  regarded  the 
prosperity  with  suspicion,  or,  at  best,  as  a  mere  flash  in 
the  pan,  and  are  not  surprised  to  find  the  concern 
moving  rapidly  along  the  path  of  adversity  and  dis- 
appointment which  it  seems  the  destiny  of  all  these 
wind-blown  combinations  to  follow.  Profits  for  the 
twelve  months  to  March  31, 1901,  were  swelled  a  little 
by  revenue  accrued  but  not  brought  into  the  previous 
accounts,  and  in  order  to  be  fair  that  sum  shall  be 
deducted  before  comparisons  are  made.  Taking  off  the 
amount  mentioned,  ;!C35'320,  we  find  that  the  profits 
for  1900-1  were  ;^458,6i6,  but  a  tremendous  collapse  to 
;^364,oo9  occurred  in  the  year  to  March  31  last.  Xo 
explanation  whatever  is  forthcoming  for  this  volcanic- 
like  disaster,  and  it  is  made  all  the  worse  by  the  fact  that 
two  additional  businesses  were  purchased  during  the 
perioi.  Adding  the  ;^6i, 179  brought  forward,  a  much 
larger  amount  than  in  the  preceding  year,  there  is  ;if  425 , 1 88 
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to  be  dealt  with,  being  ;^82,209  less.  Debenture  interest, 
;^I09,I23,  is  ;^24,905  up,  owing  to  the  increase  in  the 
amount  of  extension  stock,  but  fortunately  the  powers 
taken  a  year  ago  for  increasing  the  company's  capital 
have  net  been  exercised,  and  no  dangerous  inroad  has 
yet  been  made  in  the  ordinary  dividend.  Nevertheless 
it  has  to  come  down  i  per  cent,  to  8  per  cent.,  the 
appropriation  to  reserve  is  only  ^50,075  against 
;^ioo,ooo,  and  the  carry  forward  melts  away  to  ;^i 3, 990. 
The  net  addition  to  properties,  consisting  of  land,  mills, 
buildings,  machinery,  and  goodwill  was  ;^i34,909, 
making  a  total  of  ;^"4,662,954  after  allowing  ;^i32,ii9 
for  depreciation  and  _;^92,234  spent  on  renewals.  In 
addition  to  this  there  are  sundry  investments,  loans,  and 
shares  in  subsidiary  undertakings  valued  at  ;£^i, 330,533, 
and  considering  that  these  have  advanced  £^']2,2-!\  in  the 
twelve  months  shareholders  would  be  well  advised  to 
press  for  details.  Stock-in-trade  shows  a  further  small 
contraction  to  ;^i, 286,120  and  trade  debtors  exceed 
creditors  by  almost  _^eoo,ooo.  The  next  item  on  the 
credit  side  puzzles  us  not  a  little.  It  reads  as  follows  : — 
"  Profits  of  subsidiary  companies  not  yet  distributed 
;^68,939."  What  an  entry  of  that  character  is  doing  on 
the  assets  side  of  the  account  we  entirely  fail  to  grasp 
in  the  absence  of  particulars.  Where  is  its  contra  on 
the  liabilities  side  ?  Is  it  included  in  the  undivided 
profit,  _;!^209,o65,  and  what  have  the  directors  to  show 
to  represent  it  ?  Is  it  in  cash,  is  it  in  securities, 
and  if  so  are  they  worth  the  mentioned  amount  ? 
We  cannot  tell  and  are  getting  weary  of  continually 
pointing  out  to  shareholders  and  others  the  danger 
which  underlies  the  present  day  method  of  drawing 
up  accounts  in  a  manner  which  hides  the  very 
things  there  should  be  the  utmost  frankness 
about.  The  last  figure  in  the  balance-sheet,  cash  at 
bankers  and  in  hand  .^23,232,  is  hardly  a  stunning  amount 
for  a  business  with  its  balance-sheet  total  of  almost 
;^8,ooo,ooo,  and  one  which  perhaps  would  not  exist  at 
all  but  tor  the  £(>7,t,7^  raised  on  loan.  Including 
premiums  on  shares,  issued  reserves  now  reach  ;^65o,ooo, 
but  we  should  not  care  to  take  the  responsibility  of 
saying  that  all  this  amount  would  not  be  required  to 
level  things  up  were  the  assets  subjected  to  a  complete 
and  independent  revaluation.  We  note  that  ten  of  the 
thirty-seven  directors  retire  at  the  forthcoming  annual 
meeting.  Is  it  really  necessary  to  re-elect  them  all  and 
another  in  addition,  as  the  board  recommends  ? 

The  German  Irox  Trade  in  1901. 

Two  appallingly  elaborate  tables  setting  forth  the 
importation  of  iron  ore,  ironware,  machines,  and 
vehicles,  &c.,  into  Germany  during  1900  and  1901, 
and  the  exportation  of  similar  articles  to  no  less 
than  sixty-eight  countries  by  Germany  within  the 
same  period  have  been  issued  by  the  Foreign  Office. 
They  show  an  immense  amount  of  statistical  zeal 
and  do  great  credit  to  Mr.  Gastrell,  our  Commercial 
Attache  at  Berlin,  but  give  such  masses  of  details 
that  most  people  will  be  frightened  away  from  the 
study  of  them.  Mr.  Gastrell,  however,  summarises 
the  facts  embodied  in  the  tables  and  his  information 
is  worth  preserving.  It  seems  that  last  year  the 
imports  of  iron  and  ironware  into  Germany  fell  off  no 
less  than  582,455  metric  tons  in  weight,  and  ;^2,957,25o 
in  value.  The  imports  of  machinery,  tools,  and  convey- 
ances also  fell  off  nearly  38,000  metric  tons  in  weight, 
and  ;^i, 243,000  in  value.  On  the  other  hand,  there  was 
a  large  increase  in  the  exports  of  iron  and  ironware, 
amounting  to  no  less  than  798,683  metric  tons  in  bulk 
and  ;^6,359,550  in  value.  Putting  it  another  way,  the 
imports  of  iron  and  ironware  fell  in  value  from 
;^6,87o,6oo  in  1900  to  ;^3,9i3,35o  in  1901,  and  of  tools, 
machinery,  and  conveyances  from  .;^5,485,450  to 
;^4,242,5oo,  while  the  export  values  rose  in  iron  and  iron- 
ware from  ^23,980,450  in  1900  to  ^30,340,000  last  year. 
Tools  and  machinery,  on  the  other  hand,  fell  off  from 
;^i5,798,65o  in  1900  to  ;^i4,7 19,650  last  year,  a  decline  of 
;^'i,o79,ooo.  No  inconsiderable  portion  of  the  decline 
in  imports  into  Germany  represented  loss  of  trade  to 
the  United  Kingdom.     We  sent  670,191  metric  tons  of  1 


pig  iron  to  Germany  in  1900,  and  only  ;£^243,3i6  such 
tons  last  year.  Malleable  iron,  tin  plates,  plates  of  all 
kinds,  rough  castings,  locomotives,  agricultural  machines, 
cotton  spinning  machines,  and  weaving  machines  of 
other  descriptions  all  show  very  material  decreases,  the 
decline  in  weaving  machines  alone  being  from  6,138 
metric  tons  in  1900  to  1,806  tons  last  year.  On  the  other 
hand,  our  imports  from  Germany  have  risen  sensibly  in 
many  directions.  We  bought  only  3,273  metric 
tons  of  pig  iron  in  1900  and  last  year  took 
nearly  29,000  tons.  Of  broken  and  scrap  iron  we  took 
946  metric  tons  in  1900  and  15,416  tons  last  year.  Iron 
blooms,  skelps,  and  blocks  came  to  us  only  to  the  extent 
of  263  tons  in  1900,  and  last  year  we  received  112,279 
tons.  Much  the  same  contrast  is  shown  by  angle  and 
T-iron,  railway  rails,  malleable  iron  and  rough  iron  wire, 
wire  nails,  and  by  various  descriptions  of  machinery. 
Some  engines,  however,  have  come  in  to  a  rather  smaller 
extent,  and  in  several  instances  the  increase  is  not  very 
large.  At  first  sight,  however,  this  would  seem  to  be  a 
lamentable  state  of  affairs,  and  Mr.  Gastrell  evidently 
leans  to  this  view,  for  he  remarks  that  the  state  of  trade 
between  the  two  countries  is  improving  from  the 
German  point  of  view,  and  deteriorating  from  that  of 
the  British  manufacturer.  Is  this  quite  the  case  ?  May 
we  not  recognise  rather  in  these  figures  the  natural 
result  of  events  ?  Germany  has  been  passing  through 
a  prolonged  industrial  reaction,  which  on  the  one  hand 
diminished  her  capacity  to  purchase,  and  on  the  other 
forced  her  manufacturers  to  sell  at  whatever  they  could 
get  a  larger  proportion  of  their  output  than  usual. 
They  had  either  to  do  this  or  to  cease  working 
altogether.  It  was  surely  to  the  advantage  of  the 
British  manufacturer  to  be  able  to  buy  what  he 
required  in  a  cheap  market,  and  in  doing  this 
he  helped  Germany  over  the  blackest  period  of  her 
economic  affliction.  When  German  industries  get  on 
their  feet  again  and  a  new  period  of  development  is 
entered  upon,  as  will  doubtless  be  the  case,  then  the 
trade  will  revert  to  its  more  usual  and,  we  may  say, 
natural  levels.  We  shall  then  probably  buy  proportion- 
ately less  from  Germany  and  sell  more  of  our  products 
to  her,  just  as  in  former  years  before  the  German  indus- 
trial crisis  broke  out.  In  short,  it  would  be  imprudent  to 
draw  any  broad  inference  from  the  facts  emerging  from  a 
narrow  comparison  such  as  that  before  us.  The  figures 
merely  express  a  period  of  uncertainty,  and  by  no  means 
imply  that  the  trade  of  the  United  Kingdom  is  per- 
manently on  the  down  grade. 

Mexican  Cimtral  Railway. 

The  progress  which  it  has  been  the  good  fortune  of 
stockholders   in  this  important  undertaking   to  witness 
for  several  years  past  received  a  severe  check  during  the 
twelve    months   ended  December  31   last.       With    an 
increase  in  the  length  of  line  operated  of  nearly  eighty- 
one    miles,    the   total    gross   earnings    advanced    only 
$269,795  to  $17,493,673,  and  if  we   deduct  the  traffic 
derived  from  the  carriage  of  construction   material  the 
increase  is  reduced  to  §172,208  at  $17,125,340.      The 
result  is  that  the  earnings  per  mile  operated  decUne 
$232  to  $8,020,  the  first  decrease   for   eight  years.     For 
this  condition   of  affairs   many   reasons  are   adduced. 
Passenger  business,  it  seems,  was  satisfactory,  but  the 
decrease  in  international  freight,  and  the  small  increase 
in  local  freight  can  only  be  described  as   disappointing. 
They  are  said  to  be  attributable  in  a  measure  to  the 
continuance  of  the  financial  conditions  in  the  Republic 
mentionedintheannualreportfor  1900.  Thecrop  of  staple 
food  products  of  the  country,  corn,  wheat,  and  beans, 
was  considerablylessin  1901  than  in  1900, causing  not  only 
a  decrease  in  the  transportation  of  those  commodities, 
but  also  a  loss  of  general  traffic,  which  is  stimulated  or 
depressed,  according  to  agricultural  conditions.     Then 
there  was  the  great  shortage  of  crops,  so  great  that  the 
Government  removed  the  import  duty  on  Indian  corn 
and  wheat  during  the  last  three  months  of  the  year  in 
order  to  obtain  supplies  from  the  United  States.   Owing, 
however,  to  the  high  price  of  com  in  the  Union  large 
importations  were  not  possible,  and  wheat  was  taken  in 
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to  a  considerable  extent  to  take  its  place.  These,  and 
the  low  price  of  silver  are  some  of  the  conditions  which 
affected  the  company's  prosperity,  but  the  principal 
cause  of  the  arrest  was  a  misfortune  in  the  shape  of  the 
destruction  of  the  American  Smelting  and  Refining 
Company's  smelter  at  El  Paso,  Texas.  The  loss  in 
gross  earnings  thus  originated  is  estimated  at  $301,400, 
in  addition  to  which  it  necessitated  the  hauling 
of  light  cars  northbound  to  supply  southbound  busi- 
ness, which  otherwise  would  have  gone  loaded.  This 
brings  us  to  the  question  of  working  expenses,  and  these 
at  $12,507,010  show  an  advance  of  $656,815.  Mainten- 
ance of  equipment  alone  rose  $328,579,  transportation 
and  traffic  expenses  $290,213,  and  general  expenses 
$156,593,  and  but  for  a  drop  of  $118,570  in  maintenance 
of  way  and  structures,  the  aggregate  decline  would  have 
been  far  heavier.  It  should,  however,  be  pointed  out 
that  $113,899  of  the  increase  was  caused  by  higher  rates 
of  exchange  on  the  United  States  currency,  material  and 
expenses,   reducing    the   actual  upward   movement  to 

§542,916. 

As  usual  a  good  deal  of  highly  necessary  work  has 
been  accomplished  in  the  way  of  rail  tie  and  bridge 
renewals,  but  much  still  remains  to  be  done.  Damage 
from  washouts  was  not  heavy  owing  to  the  light  rainfall 
and  the  improvements  made  in  tracks  and  bridges.  On 
capital  account  there  was  spent  a  sum  of  $1,692,834, 
equipment  taking  $473,080,  ballast  $345,811,  rails 
$267,633,  bridges  and  culverts  $125,977,  buildings  and 
shops  $151,509,  and  water  stations  $149,776.  Other 
items  are  smaller,  but  they  all  mean  a  dangerous 
swelling  out  of  the  capital  account,  and  are  really 
additions  to  the  original  cost  of  the  property, 
much  of  the  work  then  done  being  of  an  alto- 
gether unstable  character.  All  the  above  figures 
are  in  Mexican  currency,  but  a  conversion  is  made  to 
United  States  currency  when  net  earnings  come  under 
consideration.  At  $2,384,598  a  decrease  is  shown  of 
$243,978,  and  the  ever-rising  capital  outlay  brings  with 
it  increased  fixed  charges,  interest  on  bonds,  &c.,  less 
miscellaneous  interest,  being  $132,276  up  at  $2,754,759. 
The  result  is  a  deficit  of  $370,161,  compared  with  a 
surplus  of  $6,093,  and  resort  has  once  more  to  be  made 
to  the  subsidy  trust  fund  to  make  ends  meet.  The 
only  bond  issue  was  $1,000,000  consolidated  mortgage 
on  account  of  contract  made  in  the  previous  year,  but 
this  did  not  see  the  company  through  its "  current 
obligations,  and  the  funds  required  for  new  construction 
were  obtained  by  borrowing  on  the  company's  notes 
with  mortgage  bonds  as  collateral.  Although  the  deficit 
as  above  stated  was  $370,161  the  actual  shortage  in  fixed 
charges  was  $545,000  rental  payable  to  Tampico 
Harbour  Company,  and  interest  on  equipment  and 
collateral  5  per  cent,  bonds  being  the  principal  cause  of 
the  difference.  Regarding  the  outlook  the  destroyed 
smelter  resumed  operations  in  April  last,  and  mining 
enterprises,  which  are  important  elements  in  the  com- 
pany's traffic,  make  steady  progress,  the  output  of  gold, 
silver,  and  copper  for  1901  exceeding  that  of  any 
previous  year  in  the  history  of  Mexico.  Gross  earnings 
to  date  show  a  very  satisfactory  increase  compared  with 
the  similar  period  of  last  year,  giving  encouragement  to 
the  belief  that  the  unfavourable  conditions  are  giving 
place  to  more  prosperous  times.  And  it  might  be  all 
right  if  the  directors  kept  down  the  capital  account.  As 
it  is,  we  think  the  company's  securities  quite  full  valued 
now,  and  the  position  by  no  means  as  solid  as  we  should 
hke  to  see  it.  The  prospect  for  silver  alone  is  not 
without  menace. 

The  North  Metropolitan  Tramways  Company. 

It  is  not  too  late  to  draw  attention  to  an  interesting 
communication  made  by  the  board  to  the  shareholders 
of  this  company,  and  bearing  date  tne  loth  inst.  As  is 
well  known,  the  bulk  of  the  lines  formerly  in  the  posses- 
sion of  the  North  Metropolitan  Tramways  Company 
have  become  the  property  of  the  London  County 
Council,  but  are  worked  by  the  company  under  a  lease 
from  that  public  body.  It  possesses,  however,  certain  lines 
running  out  from  Finsbury  Park  in  one  direction  to  Wood 


Green,  and  in  another  through  Tottenham  and  Edmonton 
towards  Ponder's  End,  together  with  small  fragments  on 
the  Finchley-road  and  elsewhere.  Having  been  built  at  a 
later  date  than  the  main  lines  within  the  north  of 
London,  the  County  Council  could  not  exercise  its 
option  to  purchase  these  fragments,  and  its  inability  to 
do  so  probably  accounts  for  the  fact  that  the  company 
is  still  allowed  to  work  all  the  system.  Further  to  the 
east,  running  to  Stratford  through  Wanstead  and 
Snaresbrook  on  the  one  hand  and  through  Forest-gate 
towards  Ilford  on  the  other,  the  company  has  other 
portions  of  railroad  not  in  the  control  of  the  County 
Council,  as  well  as  a  small  line  between  East  and  West 
Ham.  It  is  now  proposed  to  hand  these  lines  over  to 
the  British  Electric  Traction  Company,  or  rather  to 
the  Metropolitan  Electric  Tramways,  Limited,  a  creation 
of  that  enterprising  and  great  company-mothering  cor- 
poration. The  British  Electric  Traction,  as  presiding 
genius  over  the  destinies  of  many  country  roads  and 
provincial  systems,  organised  the  Metropolitan  Electric 
Tramways  to  take  over  and  work  a  number  of  lines 
running  north-west  and  north  from  the  ends  of  the 
North  Metropolitan  Tramway  system  away  into  the 
country  to  Watford,  High  Barnet,  Cheshunt,  Brox- 
bourne,  and  other  places.  These  lines  are  partly 
constructed  and  are  the  property  of  the  County  Councils 
concerned,  but  the  Councils  have  decided  to  hand  over 
under  lease  their  various  properties  to  the  Metropolitan 
Electric  Tramways  Company  for  periods  of  thirty  and 
forty-two  years  respectively.  That  is  to  say,  the  County 
Councils  of  Middlesex  and  Hertford  have  done  this, 
and  in  order  to  consolidate  the  entire  system  the 
proposal  has  been  made  that  the  Electric  Tramways 
Company  should  purchase  the  outlying  fragments  of  the 
North  Metropolitan  Tramways  system  for  the  purpose 
of  working  the  entire  network  as  a  united  whole.  An 
agreement  has  therefore  been  entered  into  to  carry  this 
into  effect.  In  terms  of  this  the  shareholders  in  the 
North  Metropolitan  Company  will  receive  for  each  of 
their  existing  ;^8  shares  four  fully-paid  preferred 
and  four  fully-paid  deferred  £1  shares  in  the 
Metropolitan  Electric  Tramways,  Limited.  •  On  the 
preferred  the  dividend  is  to  be  guaranteed  for 
three  years  from  January  i  last  by  the  British 
Electric  Traction  Company.  The  commission  handed 
to  the  British  Electric  Traction  Company  for  carrying 
out  this  agreement  is  one  ordinary  share  in  the  Metro- 
politan Electric  Tramways  for  every  eight,  half  in 
preferred,  half  in  deferred,  handed  to  the  Metropolitan 
Tramways  Company's  shareholders.  Further,  the 
British  Electric  Traction  Company  guarantees  the  sub- 
scription of  _^5oo,ooo  of  the  capital  of  the  Metropolitan 
Electric  Tramways,  either  in  debentures  or  ordinary 
shares  at  par,  for  a  comniission  of  10  per  cent.,  also 
payable  in  fully-paid  ordinary  shares.  This  is  up-to- 
date  finance,  and  quite  interesting  in  its  way.  Will  it 
pay  ?    We  should  not  wonder  ! 

Crisp  &  Co. 

As  we  announced  when  the,  from  some  points  of  view, 
much  desired  event  happened,  Mr.  Fred  Crisp,  who 
used  to  preside  over  the  destinies  of  this  Andre-Mendel 
wreck,  has  thought  discretion  the  better  part  of  valour 
and  retired  on  the  ground  of  ill-health.  We  hardly 
blame  him  for  refusing  to  again  face  the  righteous  anger 
of  shareholders  robbed  of  their  money,  but  we  challenge 
his  liberty  to  attach  conditions  to  his  guarantee  of  the 
preference  and  10  per  cent,  dividend  for  three  years 
now  about  to  expire.  A  paragraph  in  the  report  reads 
as  follows  :  ''  A  communication  has  been  received  from 
him  (Mr.  Crisp)  that  he  is  prepared  to  pay  the  dividends 
amounting  to  ;^i3,3oo  under  his  guarantee  within  seven 
days  of  the  accounts  being  adopted  by  the  shareholders." 
The  communication  might  have  been  worded  in  this 
way  merely  as  a  mstter  of  form,  but  Mr.  Crisp  might  as 
well  be  reminded  that  he  will  have  to  provide  the  ^^13,300 
whether  the  proprietors  choose  to  adopt  the  report  or 
not.  Regarding  the  accounts  proper  it  is  of  no  use  being 
hypercritical  as  there  is  apparently  no  intention  of 
using  the  law  courts  to  remedy  matters  and  the  advisory 
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committee  has  probably  done   as  much    good   as  was 
possible  with    a   lot   of  rotten    material.     Immediately 
after  the  last  annual  meeting  the  attention  of   that  body 
was  directed  to  the  remainder  of  the  old  and  unsaleable 
stocks  which,  they  regret  to  say,  were  found  to  be  much 
larger  than  was  anticipated.    As  may  easily  be  imagined, 
a  pretty  thorough  revaluation  was  necessary,  and  this,  it 
is  said,  has  been  carefully  and  discriminately  carried  out. 
Heavy  losses  attended  the  disposal  of  the  all  but  worth- 
less stock,  and  the  outcome  of   the   year's   business  is 
deplorable  in  the  extreme.     Gross  profits  are   set  down 
at;^i6,407,  discounts  at  ;£2.i2Ti,  and  transfer  fees,  &c., 
at  £2j^,  making  a   total   of   ^19,554.     'But   salaries   and 
housekeeping  alone  required   _^22,658,  rent,  taxes,  &c., 
^8,207,    advertising    and    general    expenses,    ;^4,835, 
and     repairs    ;^i,2o8.      Then      ,^1,934     was     allowed 
for     depreciation     and     sinking     fund,     and     as     evi- 
dence    of     the     slip-shod      manner     in     which      the 
business  had  been  conducted,  no  less  than  _;^i,86o  has 
to  be  written  off  for  bad  and  doubtful  debts.    Directors' 
fees  look  somewhat  heavy  at  ;^i,i4i,  but  probably  were 
well  earned,  debenture  interest  takes  ;^2,025,  and  after 
allowing  for  trustees'  and  audit  fees,  and  going  through 
the  farce  of  writing  ;^5oo  off   preliminary  expenses,  the 
total  outgo  is  brought  up  to  ^.4.4,591.     Thus  there  is  a 
debit  balance  of  ;^25,036,  and    for  the  life   of  us  we 
cannot  imagine    how   it   is  to  be   met  without  capital 
reorganisation,  no  mention  of  which    is   made   in    the 
report.     The  preference  dividend  is  cumulative,  and  the 
company  will  be  fortunate  if  it  covers  that  for  many  a 
day.     Meanwhile,  we  get  continual  additions  to  nearly 
all  items,  such  as  leases,  goodwill,  fixtures,  furniture, 
horses,  carts,  electric  plant,  &c.     With  only  two  excep- 
tions, these  are  all  valued  at  higher  figures  than  a  year 
ago  owing  to  additions,  and  a  large  part  of  the  assets — 
goodwill — we  know  to  be  worthless,  or  nearly  so.  Stock- 
in-trade  has  been  pulled  down  to  _;^28,6i4,  all  new  and 
up  to  date,  so  says  the  report,  but  trading  accounts  are 
heavily  adverse,  and  only  ^^4,536  is  held  in  cash.     To 
us  it  seems  useless  to  attempt  to  get  out  of  the  wood 
without  the  aid  of  a  chopper  to  hack  off  big  slices  of 
capital,  otherwise  promoters'  booty,  and  the  sooner  this 
is  set  to  work  the  better  for  all  concerned. 

Trade  of  Baltimore. 

Much  was  heard  recently  of  the  serious  competition 
from  American  coal  in  the  European  markets  with 
which  we  were  threatened  in  consequence  of  the  oppor 
tunities  afforded  by  the  coal  tax  on  the  pne  hand  and 
the  depression  in  freights  on  the  other,  but  Mr.  Consul 
Fraser,  in  his  report  on  the  trade  of  Baltimore  and  dis- 
trict for  1901,  shows  that  this  has  proved  very  much  of 
a  mare's-nest.  It  is  true  that  there  has  been  a  con- 
siderable development  of  the  coal  trade,  but  it  was 
chiefly  in  the  interior  of  the  U.S.,  and  due  to  a  new 
outlet  having  been  found  in  Chicago  and  the  West.  Of 
foreign  exports  from  the  port  of  Baltimore  amounting 
to  493,646  tons,  by  far  the  greater  part  went  to  Mexico 
and  Cuba,  and  only  an  insignificant  quantity  of  1,300 
tons  came  across  the  Atlantic.  From  Norfolk  the  ship- 
ments were  larger  at  41,369  tons  out  of  a  total  of 
517,678  tons,  but  it  was  only  from  Newport,  News.,  that 
the  quantity  sent  to  Europe  formed  any  considerable 
proportion  of  the  total,  the  figures  being  138,590  tons 
out  of  341,189  tons.  As  a  beginning  this' was  some- 
thing, but  not  quite  the  conquest  of  the  world's  trade. 
The  astute  American  trader,  though,  got  a  free  advertise- 
ment out  of  what  was,  in  all  probability,  a  losing 
experiment,  and  may  do  better  some  day. 

As  in  all  United  States  ports,  the  business  done  at 
Baltimore  is  very  one-sided,  the  imports  amounting  to 
a  very  insignificant  total  compared  with  the  exports. 
For  Baltimore  alone  the  former  only  amounted  to 
^^4.272,79.1.  while  the  latter  reached  ^19,801,055.  No 
particular  branch  of  imports  showed  very  great  change 
compared  with  1900  except  nitrate  of  soda,  of  which 
;f  245,523  were  taken  against  only  ;^63,665,  and,  it  is 
worth  particular  notice,  copper  in  bars,  'which  rose 
from  _^835,o4i  to  ;^i ,029,320  among  the  articles  free  of 
duty,  and  toys,  of    which    ;^io2,o8i    were    imported 


against  nil  a  year  ago,  among  the  dutiable  goods. 
Several  of  the  latter  description  showed  small  decreases, 
cement  especially  dropping  from  ^81,127  in  1900  to 
^^28,192,  and  cotton  and  woollen  goods  being  both 
slightly  lower.  A  moderate  increase  in  pig-iron  was 
partially  offset  by  smaller  imports  of  manufactured  iron 
and  steel.  Among  articles  of  export  there  was  a  la-ge 
falling  off  in  bacon  and  hams  from  ^i,o86;08i  to 
^377,101  ;  in  beef,  fresh,  canned,  and  cured,  from 
.1^370.730  to  ;^i5o,852,  and  in  live  cattle  from 
;^i, 033,670  to  ;^843,3ii.  Copper  also  declined 
heavily  from  £2,yj2,-/'jH  to  ;^i,725,738.  A  con- 
siderable decrease  in  the  exports  of  maize  from 
40,535,023  bushels  to  24,711,790  bushels  and  a  decrease 
in  oats  of  370,730  bushels  to  3,625,210  bushels  was  to 
some  extent  counterbalanced  by  increases  in  wheat  and 
flour,  and  the  decrease  in  shipments  of  cereals  was  only 
some  511,000  bushels,  on  a  total  of  48,526,394 
bushels,  while  the  money  value  showed  an 
increase  of  ;^i,48i,56i  to  ;^8,i35,374.  Wheat,  which 
had  been  declining  for  some  years,  jumped  from 
4,529,811  bushels  to  19,962,757  bushels  the  largest 
quantity  shipped  for  a  long  period  and  an  increase  of 
over  15,400,000  bushels,  while  ilour  exports  rose  by 
about  296,000  barrels.  During  the  month  of  September 
the  exports  of  wheat  were  about  6,670,000  bushels,  or 
more  than  the  shipments  for  the  whole  of  1900,  and  of 
this  total  the  greater  portion  went  to  Belgium  and  the 
Netherlands.  The  reports  from  the  vice-consuls  at 
Norfolk,  Va.,  and  Newport,  News.,  state  that  imports 
were  ;^88,035  and  ^892,224,  and  exports  ;^2,233,57o  and 
^^6,891,646  respectively,  and  yet  we  are  asked  to  believe 
that  the  Atlantic  shipping  trade  has  been  so  profitable 
as  to  be  worth  ^5,500,000  in  Hooleyisers'  commissions. 

The  United  States  Currency. 

According  to  the  return  of  the  Washington  Govern- 
ment for  the  month  of  April  last,  the  amount  of  money, 
chiefly  paper,  in  circulation  within   the   United  States 
was   equal   to  $28.66  per  head,  the   population  being 
estimated  at  78,890,000.      Assuming   that   the   cheque 
circulation  among  banks  is  also  large  within  the  Union, 
this  seems  a  very  high  proportion,  but  obviously  recent 
speculations  have  compelled  the  various  credit  currency 
manufacturers  to  increase  their  output.     Still,  compared 
with  twelve  months  backs  the  expansion  has    not  been 
so  great  as  might  have  been  expected,  the  total  being 
up   only  $66,000,000.      It    was   $2,195,000,000  twelve 
months  ago,  and  only  $2,261,000,000  at  the  beginning 
of    the    present    month.       There     has     been     an     in- 
crease   of    Si8,ooo,ooo    in     the     silver      certificates, 
of    $50,000,000    in    gold  certificates,     of     $80,000,000 
in   gold   coin,   and   of    $4,000,000    in   National    Bank 
notes,   while    subsidiary   silver    has    risen    $3,000,000. 
Against  this  there  has  been  a  decrease  of  $19,000,000  in 
the  Treasury  notes  outstanding.     Standard  silver  dollars 
and  United  Stales  notes  remain  substantially  where  they 
were  twelve  months  ago.     The  total  of  the  silver  certifi- 
cates in  circulation  is  $449,124,000,  or  about  ;^90,ooo,ooo 
and,   of   course,    that   money   circulates   at   more   than 
double  the  actual  value  of  the  silver  held  against  it.     Of 
National  Bank  notes  the  total  outstanding  is  $348,000,000, 
and    of    United    States    notes    $338,000,000.       Taking 
the  silver  certificates  as  practically  on  the  same  basis 
as  the  paper  money,  that   is    to    say,  as   money  that 
could  not  possibly  be  redeemed  at  its  face  value  in  gold, 
the  fiduciary  circulation  amounts  to  about  $1,400,000,000 
out  of  th2  total.    A  very  potent  engine  of  inflation  there- 
fore exists  to  help  the  great  minds  who  engineer  trusts 
and  combinations  in  order  to  triumph  over  the  multitude 
and  keep  it  in  subjection. 

Copper  Supplies. 

The  statistics  of  the  principal  copper  supplies  of  the 
world,  compiled  by  Messrs.  Henry  R.  Merton  &  Co., 
would  appear  to  lend  colour  to  the  theory  that  the  out- 
j)ut  of  American  mines  has  been  materially  restricted  by 
the  Amalgamated  interests.  That  country,  which  pro- 
duced fully  50  per  cent,  of  the  total,  showed  a  slight 
decline  in  output  at  267,410  tons,  due  almost  entirely  to 
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a  falling  off  at  the  Montana  mines.  The  estimated  out- 
turn of  the  Calumet  and  Hecla,  which  is  not  under 
Amalgamated  control  was  1,000  tons  less  than  in  1900, 
but  other  Lake  mines  more  than  made  up  for  this 
deficiency,  and  Arizona  also  produced  more,  but  in 
Montana  there  was  a  reduction  of  8,787  tons  at 
105,357  tons.  Of  other  countries  where  the  metal  is 
worked  Argentina,  after  a  few  years  of  practically  no 
production,  has  once  more  come  to  the  front,  and  sent 
780  tons,  compared  with  only  75  in  1900,  and  210  tons 
in  1891.  Australia  also  has  advanced  from  7,500  tons 
ten  years  ago,  and  23,000  tons  in  1900,  to  30,875  tons 
last  year,  and  Canada  and  Chili  also  show  decided  in- 
creases. The  former  only  produced  3,500  tons  in  1 891,  but 
in  1901  sent  18,800  tons,  and  the  production  in  the  latter 
has  risen  from  19,875  to  30,000  tons.  Spain  and 
Portugal  have  been  very  steady  producers  with  little 
variations  from  year  to  year,  and  during  the  last  twelve 
months  turned  out  53,621  tons  compared  with  52,872 
tons  in  1900,  and  53,915  tons  in  1891.  Mexico  likewise, 
maintain  a  fair  annual  average  and  has  done  so  for  the 
past  five  years,  but  it  cannot  be  said  that  that  country  is 
making  as  much  headway  as  it  should  do,  nor  does  it  as 
yet  occupy  a  very  prominent  position  in  the  ranks  of 
producers,  the  annual  output  amounting  to  well  under 
25,000  tons.  The  average  of  prices  of  G.  M.  B's.  on 
the  1st  of  each  month  have  naturally  fluctuated  pretty 
considerably  during  the  past  seventeen  years,  the  lowest 
having  been  ;£'^o  2s.  6d.  per  ton  in  1895,  and  the 
highest  £y6  in  1889.  In  1898  it  was  only  £ng  os.  lod., 
in  1899  It  reached  £51  7s.  iod.,and  in  1900  ;^72  i6s.  6d. 
but  in  the  past  year  it  dropped  back  to  j£6y  19s.  3d. 
Considering  the  expansion  in  the  classes  of  manufacture 
into  which  copper  enters  very  largely,  and  the  moderate 
increase  in  suppHes,  the  high  values  reached  last  year 
should  have  been  more  than  maintained  but  our 
contention  has  all  along  be«n  that  those  figures  were 
the  result  of  manipulation  and  not  of  a  genuine 
consumers'  demand. 

Rusbia's  Unrest. 

The  nation  which  has  had  experience  of  the  sup- 
pression of  facts  during  the  past  few  years  in  South 
Africa  should  be  better  able  than  another  to  appreciate, 
and,  perhaps,  to  interpret,  the  scanty  news  coming  from 
Russia  about  the  appalling  destitution  prevalent  there. 
The  most  suggestive  fact  of  all  that  has  come  through 
is  the  announcement  that  120,000,000  roubles  of  arrears 
of  taxes  have  been  cancelled.  If  this  is  indeed  a  fact 
it  throws  a  curious  light  upon  Russian  budgets,  and  we 
should  like  to  know  whether  the  Finance  Minister  has 
included  such  irrecoverable  arrears  year  after  year  in 
his  estimates,  also  how  much  more  there  is  to  remit. 
As  things  stand  it  may  not  be  possible  for  him  to  work 
out  the  current  twelve  months  without  drafts  upon  the 
recently  issued  loans.  It  is  to  be  feared,  moreover,  that 
this  amount  remitted  will  not  prove  to  be  of  sufficient 
relief  even  in  the  districts  favoured.  It  apparently 
only  affects  the  peasantry  of  the  more  desperate  and 
rebellious  portions  of  the  Empire.  A  dark  prospect 
seems  to  open  to  the  eye  of  the  observer  in  the  hordes 
of  destitute  rustics  crowding  into  Moscow,  in  the 
glimpses  ot  shootings,  of  revolting  regiments  deci- 
mated, of  a  peasantry  everywhere  being  driven  to 
absolute  desperation,  that  desperation  which  induces 
the  individual  to  regard  life  as  not  worth  having,  as 
something  to  be  thrown  away  with  light-hearted 
savagery,  and  one  cannot  help  asking  wliether  the 
day  or  revolutionary  change  has  indeed  dawned 
in  the  dark  empire  of  the  north.  Has  the  misery,  in 
other  words,  of  the  population  reached  such  a  point 
that  it  will  force  change  upon  the  superincumbent 
bureaucracy,  the  hierarchy  of  the  Church,  and  the  auto- 
cratic structure  of  the  Empire,  Ly  sheer  pressure  of 
want.  Has  the  day  come  when  the  army  cannot  be 
depended  upon  to  obey  the  orders  of  its  chiefs,  when 
hunger  consolidates  the  population  into  a  mass  deter- 
mmed  to  escape  from  its  environment  or  perish  in  the 
attempt  ?  It  is  impossible  to  form  a  distinct  opinion 
upon  the  scanty  news  allowed  to  filter  through  official 


screens,  but  we  should  not  be  surprised  at  any  news  of 
a  tempestuous  and  subversive  description  from  Russia, 
if  what  has  already  transpired  be  true. 

East  I.\dia  Distilleries  and  Scgar  Factories, 
Limited. 

A  grumble  has  reached  us  with  regard  to  the  expen- 
sive management  of  this  company,  and  it  seems  well 
founded.  While  other  businesses  of  the  same  descrip- 
tion are  doing  well  this  affair  is  conducted  at  a  loss,  and 
one  cause  of  the  loss  is  the  apparently  excessive  amount 
of  the  London  expenditure.  Oftice  rent,  secretary, 
staff  and  office  expenses  take  ;£  1,220,  consulting 
engineer  and  trustees  together  ;^400,  and  the  direc- 
tors ^1,900,  making  up  a  total  of  ;^3,52o,  which 
surely  is  oppressive  and  unwarranted  for  a  busi- 
ness so  moderate  in  size.  Add  depreciation  and 
assurance,  ;^2,i53,  and  the  total  London  expenditure 
comes  up  to  ;^5,876,  leaving  but  ;^io,488  as  the  avail- 
able profit,  a  sum  insufficient,  the  circular  before  us 
states,  to  meet  debenture  interest  and  charges.  In  fact 
there  is  a  loss  on  the  year's  business  of  ^2,176,  after 
meeting  fixed  charges  and  fees  together  with  the 
onerous  current  expenses.  If  the  business  were 
thoroughly  well  managed,  there  might  be  some  excuse 
for  such  an  overburden,  but  it  is  contended  that  the 
reverse  is  the  case.  There  is  neither  economy  nor 
efficiency  shown  in  the  management  of  the  East  India 
Distilleries  and  Sugar  Factories  Company,  and  its 
position  is  contrasted  with  that  of  a  large  tea  company 
whose  agents  and  directors  received  last  year  only  .^i  ,250 
between  them,  or  about  one-third  of  the  "  prodigious  sum" 
asked  from  the  shareholders  of  the  Distilleries  and 
Sugar  Company.  Moreover,  all  the  produce  of  this 
company  is  sold  in  India,  and  all  the  business  done 
there,  whereas  with  the  tea  company  its  market  is  here, 
its  stores,  its  tasting  department,  and  its  book-keeping. 
What  excuse  can  the  directors  offer  for  overloading  a 
business  purely  Indian  with  such  enormous  expenses  on 
this  side?  The  shareholders  ought  not  to  rest  until 
tney  find  out  why  the  administration  of  their  affairs  is 
so  expensive,  and  a  few  other  things. 

PoRTMAN  Estate  Mansions. 

There  is  something  very  mysterious  and  unsatisfactory 
in  the  manner  in  which  this  business  is  being  conducted. 
Much  effort  was  expended  in  preventing  any  publicity 
from  being  thrown  on  the  report  for  the  twelve  months 
ended  March  25,  and  at  the  annual  gathering  held  at 
such  an  unusual  place  as  the  Great  Central  Hotel,  and 
on  so  inconvenient  a  day  as  a  Saturday,  the  Press 
was  not  allowed  to  report  the  proceedings.  A 
correspondent  has,  however,  favoured  us  with 
the  statement  of  accounts  submitted,  and  we  can  quite 
appreciate  the  directors'  desire  to  keep  it  away  from 
those  of  a  too-critical  turn  of  mind.  With  much  pride 
the  fact  is  pointed  out  that  when  the  property  was  taken 
over  less  than  three  years  ago  the  rental  stood  at  ^28,340, 
whereas  it  now  stands  at  ;^3 1,091.  Naturally  we  expected 
to  see  the  latter  figure  in  the  profit  and  loss  account,  and 
were  rather  surprised  to  find  rent  account  down  for 
;^29,634  only.  Seeking  an  explanation,  we  discover 
a  paragraph  in  the  report  commencing  as  follows  : — 
"  Turning  to  the  accounts  for  the  past  year,  it  should  be 
observed  that  the  increase  in  the  rentals  has  only 
partially  made  itself  felt,  but  the  full  results  will  be 
apparent  in  the  year  now  commencing."  It  would  be 
as  well  perhaps  to  get  those  additional  rentals, 
and  show  them  in  the  accounts,  before  becoming 
quite  so  elated  about  the  increase.  In  addition 
to  rents  other  small  items  of  revenue  were  received, 
bringing  the  total  to  £2g,S'j2,  and  after  meeting  all 
expenses,  some  of  which  strike  one  as  being  somewhat 
excessive,  such  as  salaries  and  office  expenses  ;^86o,  and 
stationery,  books,  commission,  and  legal  expenses  £321, 
the  net  balance  is  a  mere  ^ii,i8().  This  sum  would 
not  pay  the  debenture  interest  and  preference 
dividend,  the  latter  cumulative,  and  we  will  again 
quote  from  the  report.  "Owing  to  the  rating 
authorities    having    changed    their    system    of    rate 
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collecting  in  1901,  the  revenue  for  the  year  appears 
to  be  hardly  charged  with  its  fair  proportion  of 
rates,  and  the  surplus  revenue  was  hardly  sufficient  to 
provide  for  the  whole  of  the  preliminary  expenses,  and 
the  directors  have  therefore  transferred  the  amount  to 
the  balance-sheet  to  be  dealt  with  hereafter  in  the  usual 
way  over  a  series  of  years."  The  language  is  a  little 
crude,  but  the  main  point  is  that  in  order  to  prevent 
the  preference  dividend  from  getting  into  arrear  a  worth- 
less asset  like  preliminary  expenses  previously  written 
off  is  brought  back  to  the  credit  side  of  the  accounts. 
The  ordinary  shareholders,  of  course,  get  nothing.  So 
much  for  the  accounts.  Now  for  another  matter  more 
serious  still.  The  directors,  apparently  acting  without 
power  from  the  shareholders,  have  been  involving  the 
company  in  obligations  connected  with  the  purchase  of 
two  blocks  of  flats,  and  without  mentioning  a  word 
about  the  matter  in  the  report,  submitted  proposals  to 
the  meeting  for  increasing  the  company's  borrowing 
powers.  Fearful  things  were  to  happen  if  the  permission 
was  not  given,  but  one  shareholder  at  least  was  not  to 
be  played  with  and  moved  for  the  appointment  of  a 
committee  to  confer  with  the  directors  on  the  proposed 
increase  of  powers.  Being,  we  suppose,  unprovided 
with  proxies,  the  board  had  to  give  way  on  the  point, 
but,  wise  men,  refused  to  allow  any  enquiry  into  past 
management.  Somebody  seems  to  have  gone  out  of 
his  way  to  say  that  the  managing  director,  who  gets  a 
couple  of  pounds  a  week,  was  the  most  competent 
manager  of  flats  in  London,  and  if  this  is  so  he  ought  to 
have  his  screw  raised  right  away. 

Van  den  Berghs. 

The  directors  of  this  big  grease  business,  over  which 
the  genial  and  gentlemanly  Lord  Ebury  presides,  are 
very  anxious  to  have  some  nice  things  said  about  the 
report  and  accounts  for  the  year  to  December  31  last, 
and  we  sincerely  wish  we  would  comply  with 
their  request.  The  balance  sheet  for  1900  did  not 
reach  us,  but  in  looking  our  records  up,  we  find  that  the 
dividend  in  1897  was  10  per  cent,  and  in  1898  8  per  cent. 
Then  for  1897  there  was  a  tremendous  slump  to4  per  cent., 
followed  by  an  improvement  to  4I  per  cent.,  so  there 
is  really  no  excuse  for  strutting  about  now  just  because 
the  return  is  getting  somewhere  near  its  former  level. 
With  the  ordinary  shares  entirely  held  by  the  vendors,  it  is 
quite  understandable  that  every  nerve  should  be  strained 
to  make  the  return  upon  them  as  high  as  possible.  But 
what  of  the  financial  position  ?  In  its  present  form  the 
company  dates  back  to  the  early  months  of  1895,  and  has 
therefore  been  in  existence  seven  years.  During  this 
period  a  reserve  of  ^{^'50,647  has  been  accumulated,  in- 
vested separately  in  freehold  land  mortgages,  &c.,  all  fairly 
satisfactory  as  things  are  run  nowadays.  There  has, 
however,  been  no  attempt  to  deal  with  the  appalling  item 
of  goodwill,  which  remains  at  its  former  figure  of 
;^656,463,  out  of  a  balance  sheet  total  of  ;^i, 676,279, 
a  large  proportion  of  which  merely  represents 
floating  liabilities  and  assets,  always,  it  seems  to 
us,  much  too  high.  For  instance  the  Company 
owes  _^i83,5ii  on  bills  payable,  ;^io7,oi4  to  sundry 
creditors,  ^172,574  on  loans  partly  secured  by  deposit 
of  warrants  for  stock,  and  ^28,061  to  the  managing 
directors.  Against  these  obligations  of  little  less  than 
half  a  million  sterling,  sundry  debtors  reach  a  total 
of  ;^343.247,  bills  receivable  amount  to  ;^37,6o2, 
and  cash  comes  to  ;^68,443.  In  addition  there 
are  the  stocks  of  ;^i96,343,  and  trade  and  other 
investments  ^76,269.  The  whole  structure,  therefore, 
rests  upon  multiplications  of  debt  which  the  least  dis- 
turbance of  credit  might  place  in  jeopardy.  As  to  the 
past  year's  operations,  gross  profits  on  trading  are 
returned  at  ^101,129,  interest  and  dividends  gave 
j^i2,04O,  and  transfer  fees  ^35,  while  a  profit  of 
;^3,669  was  made  on  the  sale  of  a  distributing  agency, 
making  ;^i  16,874  in  all.  The  heavy  burden  of  floating 
liabilities  is  shown  in  the  large  amount  of  ;^2 1,379 
required  for  interest,  discount,  and  exchange.  Income- 
tax  took  a  further  sum  of  .^^400,  and  ^^95,094  remains. 
Several  further  deductions   are    made  from  this,   the 


allowance  for  depreciation  being  ;^i  1.555,  while 
managing  directors'  remuneration  absorbed  ;^5,ooo, 
£7,727  was  written  off  preliminary  expenses,  and 
directors'  fees  took  ;^8oo.  To  the  still  unap- 
propriated ba'ance  of  ^{^68,358  is  added  jC3>'^^9 
brought  forward,  and  after  placing  ;^5.ooo  to  reserve, 
bringing  it  to  the  above-mentioned  figure,  and  paying 
the  preference  dividends,  the  ordinary  shares  receive 
5^  per  cent,  and  ;)^3,oi6  is  carried  forward.  These 
results  the  directors  consider  satisfactory,  bearing  in 
mind  sundry  drawbacks  of  the  usual  order,  but  the 
"  prosperity,"  such  as  it  is,  is  of  a  verj'  superficial 
character,  and,  as  we  have  shown,  does  not  bear  too 
critical  examination. 


Critical  Index  to   New   Investments. 

Swansea  Harbour  Trust. 

The  Swansea  Harbour  Trustees  are  prepared  to 
receive  applications  for  ;:/^40o,ooo  4  per  cent,  terminable 
mortgage  debentures,  which  are  to  be  issued  at  par  in 
amounts  of  ;^ioo  or  multiples  of  ;^ioo,  and  will  be  re- 
payable in  seven,  ten,  or  fourteen  years  according  to 
the  wish  of  the  investor.  At  present  the  debt  of  the 
trustees  amounts  to  ;^i,76i,038,  of  which  ^1,376,228  is 
in  4  per  cent,  stock  redeemable  at  par  on  July  i,  1943, 
;£3ii,20o  in  3I  per  cent,  terminable  mortgagei,  and 
;^73,6io  in  mortgages  bearing  interest  at  varying  rates. 
The  new  issue  forms  part  of  a  total  of  £'2,000,000 
authorised  by  the  Swansea  Harbour  Act,  1901,  and  is 
made  to  provide  funds  for  the  purchase  of  lands 
and  for  other  purposes  in  connection  with  the  con- 
struction of  a  new  deep  water  dock  capable  of 
accommodating  the  largest  vessel  afloat.  They  will  be 
secured  upon  the  Swansea  Harbour  Fund,  into  which 
the  entire  revenue  of  the  Trustees  must  be  paid.  The 
Act  of  1901  contains  provisions  to  the  effect  that  the 
Corporation  of  Swansea  shall,  during  a  period  of  ten 
years  next,  after  the  opening  of  the  dock,  o.-  any  portion 
thereof,  guarantee  any  deficiency  in  the  total  revenue  of 
the  trustees,  after  providing  for  all  expenditure, 
including  interest  on  capital,  any  sums  so  guaranteed 
and  paid,  not  to  exceed  ;£^i5o,ono,  and  all  moneys  so 
paid  are  to  be  refunded  by  yearly  instalments  during  the 
subsequent  ten  years.  As  illustrating  the  development 
of  the  trade  of  the  harbour  from  1871  to  1901,  the  gross 
revenue  is  given  at  intervals  of  ten  years  as  £49,529, 
.£67,615.  ^119,037,  and  ;^i54,339-  Since  1854,  the 
amount  of  interest  due  in  respect  of  all  mortgages  and 
stock  has  been  set  aside  monthly,  and  a  similar 
proceeding  must  be  adopted  in  the  case  of  the  new 
debts  under  the  Act.  Applications  must  be  accompanied 
by  a  deposit  of  10  per  cent.,  and  the  balance  of  the 
purchase  money  is  payable  on  July  24. 

New  South  Wales  Three  per  Cent.  Stock. 

The  Governor  and  Company  of  the  Bank  of  England 
announce  the  issue  of  an  additional  £'3,000,000  of  this 
stock  at  the  price  of  94^  per  cent.  The  first  full  six 
months'  dividend  will  be  payable  on  October  i,  1902, 
and  the  stock  is  repayable  at  par  in  1935.  It  will  thus 
rank  paii  passu  with  the  1935  stock  of  the  colony  already 
in  existence,  bringing  the  amount  of  it  up  to 
£12,500,000.  Applications  must  be  made  in  the  usual 
way  at  the  Chief  Cashier's  Office  and  at  the  Dividend 
Pay  Office  of  the  Bank  of  England  on  or  before  Tues- 
day, 5  per  cent,  being  required  as  a  deposit.  Then 
instalments  payable  by  allottees  will  fall  due  as  follows  : 
—June  10,  ;^I9  los.  ;  July  15,  ;^2o  ;  August  19,  £"25  ; 
and  September  9,  £25.  The  whole,  however,  may  be 
paid  up  in  full  on  or  after  June  10  under  2  per  cent, 
discount.  The  issue  has  been,  one  might  say,  eagerly 
underwritten  on  the  usual  terms,  viz.,  i  per  cent,  com- 
mission, and  to-night  the  scrip  was  quoted  at  §  premium. 
With  this  addition  the  debt  of  New  South  Wales  will 
amount  to  £70,580,000.  This  includes  ^4,000,000  of 
floating  debt  in  the  form  of  Treasury  bills.  By  the 
recent  census  just  completed  the  population  of  the  colony 
in  1901  is  brought  out  at  1,354,846,  of  whom  700,4 80  are 
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adults  and  654,366  under  21  years  of  age.  Of  the  adults 
380,472  are  males.  How  many  of  the  grown  up  popu- 
lation directly  produce  the  means  to  pay  the  charges 
upon  this  debt  we  have  no  means  of  knowing.  The 
new  stock  is,  of  course,  a  trustee  security. 


Annals  of  Empire. 

SOUTH  AFRICA. 

"  There  is  a  strong  undercurrent  of  opposition  to  the 
peace  negotiations."  So  says  the  Manchcsier  Guardian 
of  Wednesday,  and  it  is  true.  In  London,  and  in 
Cape  Town,  throughout  the  Jingo  ranks  all  over  the 
Empire,  there  is  a  deadly  enmity  to  peace  except  on 
the  basis  of  a  complete  stripping  of  the  Boer  of  the  last 
shred  of  a  freeman's  or  of  the  most  rudimentary  human 
rights.  Greed,  the  desire  to  grab  what  is  not  one's 
own,  ignorance  of  the  Boer  strength,  of  our  real 
position  in  South  Africa,  vanity,  the  self-deluding  gloat 
of  bloody-minded  human  vultures  upon  ideas  of  force, 
domination,  murder  and  conquest  and,  above  all,  the 
lustful  determination  that  all  the  African  minerals  shall 
be  exploited  for  our,  i.e.,  for  the  boss's,  beneiit,  all  these 
and  other  passions,  if  possible  less  lovely  still,  continue 
to  render  the  idea  of  an  arrangement  with  the  Boers 
on  fair  dealing  lines  honourable  to  a  brave  foe  as  well 
as  to  ourselves,  hateful  to  a  certain  type  of  Empire 
worshipper.  And,  probably  enough,  these  people 
will  have  their  way  to  our  undoing,  to  the  destruc- 
tion of  any  slender  hope  of  peace  there  may  be.  It  has 
never  been  much,  and  unless  the  exigencies  of  the 
Coronation  ceremonial  had  come  into  play  it  might 
have  been  nothing  at  all  ;  but  faint  though  it  be  we 
shall  mourn  to  behold  it  wrecked. 

Of  all  the  rumours  coming  from  South  Africa  with 
reference  to  what  passes  none  seem  to  us  authentic. 
They  are  merely  the  play  of  the  newspaper  correspon- 
dent's imagination  round  a  darkness  he  cannot  pene- 
trate. All  we  can  be  sure  about  is  that  without  large 
concessions  on  our  part  there  is  no  hope  of  peace. 
Not  only  must  there  be  complete  restoration  of 
expatriated  burghers  to  their  country  and  restitu- 
tion of  their  lands,  but  compensation  for  damage 
done  and  a  full  amnesty  to  the  "  rebels "  of 
Cape  Colony  and  Natal.  These  represent  the  irreducible 
minimum  that  men  of  honour  and  independent  mind 
can  accept,  and  we  do  not  yet  see  evidence  that  we  are 
prepared  to  go  so  far.  Peace  on  vague  pieties  and  ex- 
pressions of  good  intentions  is  not  possible,  of  that  you 
may  rest  assured.  Even  Mr.  Chamberlain  seems  to  have 
arrived  at  that  opinion  for  the  time  being,  for  he  ven- 
tures to  credit  the  Boers  with  bravery  and  to  assert 
that  "  unconditional  surrender  "  was  no't  really  at  any 
time  demanded  or  expected  !  This  wonderful  man  ! 
A  little  while  ago  he  was  all  for  "  down  'em  or  murder 
the  lot ! " 

The  position  at  present  is  curiously  like  that  existing 
in  the  revolted  Colonies  of  America,  when  that  obsti- 
nate, despotic,  and  ignorant  king,  George  III.,  sent  out 
his  relative.  Lord  Howe,  to  try  and  cajole  the  rebels 
back  to  their  allegiance.  Many  of  them  would  gladly 
have  returned,  for  they  were  not  disloyal,  and  were 
weary  of  war  ;  but  the  King  and  his  minion,  Lord 
George  Germain,  had  no  sincere  desire  to  do  justice, 
would  grant  no  real  concessions,  refused  all  charters  of 
liberty,  and  gave  their  Commissioner  power  only  to 
"  pardon"  those  who  surrendered.  The  answer  he 
received  was  the  resolution  of  the  young  United  States 
Congress  to  have  its  Declaration  of  Independence 
engrossed  on  parchment  and  signed  by  every  one  of  its 
Members.  But  we  learn  our  history  nowadays  from  the 
Prophet  of  Birmingham. 

From  the  seat  of  negotiations  the  only  real  news 
apart  from  the  dreary  casualty  lists,  always  with  us,  is 
that  announcing  the  departure  for  Pretoria  agreeably 
with  the  arrangements  made  last  month,  of  six  dele- 
gates chosen  at  the  Vereeniging  conference.  They 
are  drawn  from  the  Governments  of  the  two  republics, 
and  include  Generals  De  Wet   and   Delarey,  and  are 


accnmpanied  by  eight  secretaries.  The  negotiations 
for  peace  are  therefore  now  only  beginning,  and  Lord 
Milner  has  left  the  mine  boss's  holy  place,  Johannes- 
burg, and  betaken  himself  to  the  Transvaal  capital.  His 
career  does  not  warrant  us  in  drawing  the  inference 
that  his  attitude  at  the  debates  will  make  for  peace,  but 
he,  possibly,  may  have  learnt  a  few  things  in  the  past 
six  months.     It  is  a  faint  hope  ! 

The  thanks  of  all  independent  journalists  are  due  to 
Mr.  John  Morley  for  his  chivalry  in  sticking  to  the 
Government  until  it  consented  to  release  Mr.  Albert 
Cartwright.  But  for  him  especially,  and  in  a  secondary 
way  to  other  Members  of  Parliament,  and  two  or  three 
newspapers  led  by  the  Afanchcslcr  Gitaulian,  Mr.  Cart- 
wright  would  probably  have  been  detained  in  South 
Africa  during  the  brave  Lord  Milner's  pleasure.  It 
is  Lord  Kitchener,  naturally,  who  gets  the  credit  both 
of  his  detention  and  of  his  release,  but  nobody  is 
blinded  by  that  romance.  The  "  officer's  letter " 
issued  by  Mr.  W.  T.  Stead  was  tolerated  here 
when  he  published  it,  and  when  the  Times  quoted 
it,  because  it  did  not  really  offend  our  dilet- 
tantes playing  at  statesmen.  They  cared  not  a  straw 
whether  Lord  Kitchener  gave  "  no  quarter  "  orders  or 
not,  or  if  they  had  any  leaning  would  rather  he  took 
that  line  than  another  ;  but  it  was  the  unpardonable 
sin  in  Mr.  Cartwright  to  reprint  in  Cape  Town  what 
had  appeared  here  to  the  pleasuring  of  many.  Why 
was  this  1  Because  Lord  Kitchener  resented  the 
"libel"?  No,  oh,  no.  His  lordship  probably  knew 
nothing  about  it,  and,  if  he  did,  would  pass  it  by  as 
the  echo  of  camp  gossip,  all  too  familiar  to  him,  as 
witness  those  tales  of  the  Australian  assassins  slowly 
coming  to  light.  Mr.  Cartwright  was  struck  at 
viciously,  though  innocent,  for  a  reason  undisclosed. 
Has  a  pledge  been  exacted  from  him  before  allowing 
him  to  leave  South  Africa  that  he  will  abstain  from 
revealing  the  true  cause  of  his  persecution  ?  Will  he 
be  searched  when  on  board  the  steamer  in  the  usual 
way  ? 

INDIA. 

The  Viceroy  on  May  16  again  telegraphed  that  rain 
has  been  general,  and  the  fall  heavy  in  several  districts 
of  Burma  and  Bengal,  but  light  only  in  the  Deccan  and 
Central  India.  That  is  to  say,  misery  in  these  latter 
regions  is  on  the  increase.  Prices  show  a  tendency  to 
rise,  he  says,  but  are  nowhere  excessively  high,  and 
again  we  should  like  him  to  define  what  he  means. 
Can  the  poorest  obtain  enough  food  at  current  prices, 
and  if  so  why  has  the  number  on  relief  works  and  on 
gratuitous  relief  increased  by  10,000  within  the  week  ? 
The  total  is  now  430,000.  In  Bombay,  248,000  are 
now  in  receipt  of  relief,  and  in  the  Native  States  of  that 
province  51,000.  In  Central  India  the  figure  has  risen 
to  40,000,  in  Rajputana  to  41,000,  and  in  Baroda  to 
35,000,  but  in  the  Punjab  there  are  only  2,000  on  relief 
works  and  in  Ajmeer-Merwara  13,000. 


TRADE  AND  PRODUCE. 

Wheat. — .\  steady  market  with  little  demand,  buyers  having 
apparently  Sitisfied  Iheii  immediate  needs.  The  Celtic  Queen, 
12,325  qrs.,U'<i//<i  Wiillii,  and  Blue  Stent,  February  2,  sold  at  303.  3d. 
net  and  net  cash.  Australian  on  passage  about  30s.,  arrived  30s.  gd. 
As  regards  home-grown  during  May  we  have  had  fully  four  times 
as  much  rain  as  fell  in  the  whole  of  April,  and  the  pastures, 
which  were  languishing  for  want  of  moisture,  may  now  be 
expected  to  make  good  progress,  especially  if  the  warmth 
which  seems  to  be .  coming  is  maintained.  There  has,  how- 
ever, been  more  than  enough  rain  for  wheat  and  other  cereals, 
and  what  is  wanted  to  bring  them  forward  is  dry  heat,  and 
plenty  of  it.  At  present  the  condition  of  the  grain  crops  does 
not  cause  anxiety,  but  a  continuance  of  the  cold,  gloomy  weather 
would  be  very  serious  in  its  consequences  on  these.  The  season  is 
very  backward  all  over  the  kingdom.  Last  year  the  liberal  supplies 
of  foreign  flour  were  a  depressing  influence  on  the  wheat  trade, 
but  we  are  now  receiving  a  smaller  quantity  of  this  article  from 
foreign  sources,  and  our  total  imports  of  whe.it  since  last  harvest 
have  also  been  much  below  those  of  the  preceding  year.  Barley  is 
firmly  held,  as  are  also  oats,  White  llibau,  May  o.s.  selling  at 
20S.  6d.  Maize  is  steady  but  firm,  especially  for  near  positions. 
Odessa  within  a  week  fetchtd  21s.  7jd.    There  is  a  fair  trade 
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passing  in  peas,  beans,  and  flour.  There  was  no  material  altera- 
tion on  Wednesday,  holders  standing  firm  and  buyers  sitting  tight. 
P'or  Californian  30's.  3d.  to  31s.  was  asked.  Maize  was  quiet, 
Galalz-Foxaniau  on  passajje  fetchinfj  213.  /Jd.  Wheat  future.^ 
opened  easier  on  disappointing  cables,  June  deliveries  bein.g 
done  at  6s.  ijd.  to  6s.  ijd.,  but  there  was  very  little  doing. 
Business  at  the  call  in  June  was  6s.  id.  on  Wednesday.  Con- 
tracts registered  67,200  centals.  In  New  Yoric  the  tone  was  steady, 
but  there  were  moderate  fluctuations  on  Tuesday  morning  followed 
by  "bear"  covering  in  the  afternoon  which  served  to  harden 
prices.  Export  trading  covered  fifty-five  boat-loads.  At  the  close 
distant  positions  were  ^  c.  higher.  Maize  was  very  quiet  with  no 
export  business  whatever.  The  New  York  markets  will  be  closed 
on  the  30th  and  31st  and  the  Chicago  Board  of  Trade  on  the  30th 
insf.  for  the  Decoration  Day  holidays. 

Wool.. — This  market  is  still  very  firm,  and  the  upward  tendency 
is  well  maintained.  The  London  sales  reopened  on  Wednesday, 
when  buyers  were  again  present  in  large  numbers,  but  there  was 
practically  no  change  in  the  prices  prevailing  before  the  recess  ; 
14,624  bales  were  offered,  chiefly  Sydney  and  New  Zealand 
produce.  Medium  and  coarse  grades  were  in  good  demand,  but 
heavy-conditioned  low  sorts  dragged  a  bit  owing  to  their  uncertain 
quality.  Messrs.  J.  Hoare  &  Co.  report: — "Sales  were  resumed 
with  good  competition,  prices  being  in  all  respects  fully  up  to  tho'~e 
ruling  before  the  interval."  Arrivals  to  date  for  the  fourth  series  of 
auctions,  commencing  July  8,  are  : — New  South  Wales,  16,410  bales  ; 
Queenslana,  1,097  ;  Victoria,  25,101  ;  South  Australia,  7,2<S3  ;  West 
Australia,  69  ;  Tasmania,  3.134  ;  New  Zealand,  46,347  ;  Cape  and 
Natal,  4,742  ;  total,  104,183  biles,  of  which  about  33,500  bales 
(30,000  Australasian  and  3,500  Cape)  have  been  forwarded  direct. 

At  Leeds  the  market  has  been  quiet,  most  merchants  having 
bought  freely  before  the  recent  advance,  but  at  Leicester  there  has 
been  considerable  activity  and  the  tone  is  confident.  The  finest 
growths  of  hogg  Heeces  were  offered  and  found  purchasers,  and 
pure  white  long-wool  lustres  had  a  ready  sale.  Merino  wools 
have  been  scarce,  but  medium  and  strong  cross-breds  have 
had  a  lively  run.  Yarns  and  cashmere  yarns  are  in  good 
demand,  and  the  hosiery  industry  is  in  a  healthy  condition.  At 
Liverpool  the  third  series  of  iiist  Indian  wool  sales  for  this  year 
are  .irratiged  to  open  on  Tuesday  i;ext  and  will  close  on  the 
following  Thursday  evening,  only  about  14,950  bales  being  expected 
as  available,  of  which  new  arrivals  total  12,850  bales,  about  1,850 
being  held  over  from  last  series.  The  total  includes  300  bales 
Persian,  100  bales  Tibet,  and  2,100  bales  native  skin,  goat  hair,  &c. 
The  miscellaneous  sales  are  arranged  for  June,  combing  wools  on 
the  3rd,  and  clothing  wools,  with  13,000  bales  River  Plate,  on  the 
4th.  At  Huddersfield  trade  shows  but  little  signs  of  improveuient, 
but  medium  summer  cloths  have  had  a  little  doing  and  wools  have 
been  dead  slow.  There  was  a  falling  off  in  English  wools  at  Hali- 
fax, and  prices  were  uncertain,  but  the^export  trade  is  good  and  the 
spinners  are  very  busy. 

Linen. — Business  has  been  very  quiet  this  week,  but  a  fair  aver- 
age of  prices  has  been  maintained,  and  the  home  and  American 
markets  continue  to  take  small  supplies  of  good  class  linens.  .A.t 
Dundee  white  flax  has  been  in  most  demand,  Persian  selling  at 
;f2S  los.  to  £2ci  103.  Tow  yarns  are  inquired  for,  both  warp  and 
weft,  and  heavy  sizes  marked  a  slight  advance  in  price.  The  export 
trade  with  North  America  is  fair,  and  the  outlook  improves  steadily. 
Jute  is  quiet,  as  sellers  decline  to  reduce  prices,  and  Hessians  are 
unchanged.  Fine  sacking  and  tarpauling  are  in  request,  and  fine 
makes  of  floorcloth  are  also  asked  for.  At  Belfast  there  has  been 
quite  a  brisk  trade  in  napkins,  damasks,  &c.,  and  bleached  and 
finished  linens  sell  well  at  slightly  increased  rates.  Russians  rule 
at  high  figures,  and  cloth  for  dyeing  and  hollands  keep  up  their 
price.  Trade  with  Canada  is  especially  good,  but  fresh  business 
with  the  States  shows  a  falling  off.  South  American  and  Cuban 
markets  are  still  weak,  but  the  former  have  been  taking  average 
supplies  of  drills  from  Barnsley,  where,  on  the  whole,  trade  is 
satisfactory. 

Cotton. — Stocks  of  American  cotton  in  Liverpool  before  the 
holidays  were  considerably  larger  than  they  had  been  for  several 
years,  and  users  under  these  circumstances  showed  little  disposition 
to  buy  at  all  freely.  Dealings  were  further  diminished  by  the  closing 
of  mills  in  the  Manchester  district  and  prices  declined  to  5d.,  but 
the  market  then  became  more  active  owing  to  the  advices  from 
America,  and  the  quotation  for  middling  recovered  to  SjV^- 
Egyptian  and  other  growths  met  with  a  very  moderate  demand  at 
unchanged  rates.  Futures  were  offered  more  freely  than  the 
position  of  the  market  warranted,  and  the  selling  pressure  was  at 
first  increased  by  the  New  York  reports,  but  later  goad  support  was 
forthoming  from  the  "  bulls "  and  the  loss  was  practically  all 
recovered.  Egyptian  futures  after  weakening  on  easier  cables  from 
Alexandria  hardened  in  sympathy  with  .American  and  finished  several 
points  up.  In  the  United  States  values  were  inlhienced  by  the  small 
receipts  at  the  ports  and  interior  towns  and  by  a  demand  to 
cover  contracts  but  receded  for  a  lime  on  the  publication  of  the 
Government  report,  which  stated  that  the  crop  fs  in  a  promising 
condition  throughout  the  Belt,  and  on  a  certain  amount  of  profit  taking. 
A  revival,  however,  of  the  buyiig  by  the  "  bears  "  and  some  specu- 
lative manipulation  for  the  rise  induced  a  fresh  upward  movement 
which  carried  prices  back  to  near  the  opening  levels.  .Mr.  H.  G. 
Hester's  comparative  analysis  of  the  movement  of  the  current 
season's  crop  for  the  eight  months  from  September,  1901,  to  April, 
1902,  inclusive,  shows  a  total  in  sight  on  April  3  ),  of  9,624,352  tales, 
compared  with  9,363,244,  iS,589.302,  and  10,516,659  bales  on  the 
same  date  in  the  three  preceding  years.  Of  this  "total,  Texas  pro- 
duced 2,892,342  liales,  or  a  decrease  of  603,110  bales  compared  with 
1900-1,  an  increase  of  404,121  bales  over  1899-19^0,  and  a  decrease 
ot  502,253  bales  on  the  figures  for  1898-9.  The  other  Gulf  States 
produced  3,096,270  bales,  or  increases  of  483,046,  and  419,906  over 
the  two  previous  years  and  a  decrease  of  88,279  bales,  compared 


with  1898-9.  and  the  Atlantic  States  gave  3,635,740  bales,  or 
increases  of  381,172,  and  210,963,  and  a  decrease  of  291,775  bales 
respectively. 

The  Manchester  market  was  but  thinly  attended  on  Tuesday, 
which  was  practically  the  only  day  it  was  opened  this  week. 
Business  continues  to  be  very  much  restricted  by  the  uncertainty  as 
to  the  position  of  raw  cotton  and  sales  have  been  small  and 
unimportant.  India  is  still  endeavouring  to  buy  at  lower  figures 
than  manufacturers  will  accept,  but  Clima  remaini  out  of  the 
market  altogether  and  is  not  likely  to  be  heard  from  as  a  purchaser 
until  the  effects  of  the  fall  in  silver  have  been  overcome.  The 
outlook  in  the  homo  trade  is  perhaps  a  little  more  encouraging 
although  still  very  much  hampered  by  the  continuance  of  cold 
weather.  Yarn  sellers  have  done  little  fresh  business  in  spite  of  a 
reduction  of  i^d.  to  id.  per  lb.  for  both  twists  and  wefts  and  many 
spinners  are  closed  for  the  whole  of  this  week. 

Copper. — Very  little  business  has  been  done  this  week,  and  the 
fluctuations  in  price  were  only  trifling.  An  early  advance  to  £^^ 
for  all  dates,  which  was  secured  on  the  improvement  reported  in 
America  and  the  better  outlook  for  the  trade  generally,  was 
followed  by  a  relapse  of  23.  6d.,  but  holders  were  reluctant  to  sell, 
and  some  offers  having  been  withdrawn,  the  loss  was  more  than 
recovered,  and  the  market  closed  steady  at  .^55  53.  The  arrivals  and 
deliveries  at  Hamburg,  Rotterdam,  and  Antwerp  during  the  first 
half  of  May  are  given  by  Messrs.  Hy.  Bath  &  Sors  as  1,500  tons. 

Tin. — An  effort  was  made  to  raise  quotations  here  in  sympathy 
with  the  advance  in  New  York  and  Singapore,  but  buyers  were 
apathetic,  and  a  little  pressure  to  realise  ended  in  a  decline  to 
£lSS  7^-  6J.  for  cash,  and  ;^132  for  tfires  m  )ath3  forward.  The 
East,  however,  remained  very  firm,  and  although  business  on 
Wednesday  was  checked  by  the  announcement  of  the  death  of  a 
well-known  member,  the  refusal  of  an  offer  at  ;^I33  7s.  6d.  for 
Singapore  c.i.f.,  which  left  importers  practically  without  sapplies, 
brought  about  a  recovery  to  £'137  for  cash  and  ;£i33  tor  three 
months.  To-day  the  market  eased  off  again,  and  final  values  were 
^^136  153.  and  ;£i32  los. 

Coal. — There  has  been  little  doing  this  week  owing  to  the 
stoppage  at  the  pits,  but  the  stocks  of  steam  coal  which  had 
accumulated  owing  to  the  lack  of  tonnage  have  now  been  cleared 
off,  and  m  rkets  are  again  very  firm.  The  Daira  Sanieh  contract, 
which  for  years  has  been  placed  in  the  Newcastle  district,  has  this 
year  gone  to  America,  in  spite  of  the  proved  inferiority  of  the  coal 
and  of  the  higher  c.i.f.  price,  which  is  2s.  above  that  for  the  better 
quality  of  Newcastle.  It  is  alleged  that  the  .\mericans  have  not 
only  undersold  but  have  also  entered  into  an  arrangement  by  which 
sugar  is  accepted  in  full  or  partial  payment,  and  a  Government 
inquiry  is  asked  for  by  those  interested.  House  coal  continues  to 
meet  with  a  ready  sale  owing  to  the  cold  weather,  but  there  is 
r.ather  less  forward  buying.  Stocks,  however,  in  merchants'  hands 
are  low,  and  a  revival  of  toe  demand  is  therefore  looked  for  at  an 
early  date. 

Iron. — Business  has  been  considerably  interfered  with  by  the 
holidays  which  in  some  cases  lasted  until  the  Wednesday  and  in 
others  were  extended  over  the  whole  week  but  once  these  are  past 
a  period  of  activity  is  looked  for  in  most  branches,  and  especially  in 
the  heavy  trades.  The  long  expected  Government  orders  for 
armour  plates  will,  it  is  said,  be  given  out  very  shortly  and  are 
expected  to  provide  sufficient  work  for  a  large  number  of  men  who 
are  now  idle.  Except,  however,  in  this  direction  and  in  the  trades 
allied  more  or  less  with  electrical  engineering,  the  prospects  are 
not  very  bright  and  complaints  are  heard  that  the  new  business 
coming  forward  can  only  be  secured  at  prices  which  leave  little  or 
no  margin  of  profit.  Finished  iron  makers  are  moderately 
well  off  for  contracts  and  manufacturers  of  galvanized  sheets, 
iron  fencing,  and  barbed  wire  continue  busy  on  require- 
ments for  South  Africa.  Steel  producers  in  the  West  of 
Scotland  have  secured  fresh  contracts  for  shipments  of  crude 
material  to  the  United  States,  in  addition  to  the  already  large 
quantity  of  work  in  hand,  and  have  also  t)Ooked  a  certain  amount 
of  orders  for  struc'.ural  goods  and  steel  angles.  Pig  iron  is  likewise 
w?nted  for  America,  some  2,000  tons  of  foundry  iron  having  t)een 
sold  last  week,  and  there  are  also  inquiries  for  special  brands  which, 
it  is  hoped,  will  lead  to  business  being  done.  Cleveland  pig  iron 
continues  steady,  with  perhaps  a  little  more  demand  from  local 
consumers,  and  consequent  firmness  on  the  part  of  sellers.  West 
Coast  hematite  also  is  strong,  as  local  steel  makers  have  bought 
forward  freely,  and  seem  likely  to  be  busy  for  some  time  to  come. 

Sugar. — The  weather  on  the  Continent  has,  like  our  own, 
continued  cold  and  unseasonable,  but  any  favourable  influence 
which  this  would  have  exerted  on  the  market  was  more  than 
counteracted  by  reports  from  Berlin  that  the  passing  of  the 
Brussels  Convention  there  is  uncertain.  This  news  caused  a  certain 
ainount  of  realisation  of  August  sugars,  and  prices  relapsed  J^d. 
of  which,  however,  Jd.  was  recovered  later.  liefiners  have  done 
very  little  business  owing  to  the  stagnation  prevailing  in  their 
branch  of  the  trade.  The  American  m-iiket  remains  quiet  pending 
a  settlement  of  the  question  of  reciprocity  with  Cat>a,  bat  there 
was  a  little  more  disposition  to  buy  at  last  week's  quotations,  while 
sellers  held  back.  Landings  amounted  to  25,000  tons,  of  which 
7,000  tons  were  from  Cuba,  and  1,000  tons  from  Europe,  and  with 
meltings  at  30,000  tons,  stocks  were  reduced  to  122,000  tons 
compared  with  222,829  tons  a  year  ago. 

Freights, — There  is  plenty  of  tonnage  and  things  are  better, 
rates  keeping  firm  and  steady  in  the  outward  market,  although  in 
the  homeward  they  continue  to  droop.  Quotations  from  Cardiff  to 
the  Bay  and  Mediterranean  ports  are4s.  9J.  Lisbon,  5s.  3d.  Gibraltar, 
7-^  fr.  Algiers,  7s.  3d.  Barcelona,  7i  ir.  Marseilles,  oj.  3d.  Genoa, 
5s.  net  Malta,  53.  gi.  Port  Said,  63.  Alexandria,  6s.  (jd.  Venice. 
Black  Sea  rates  are  well  maintained.  Danube  offers  10s.  3d.  L.H.A.R. 
Odessa  is  quiet  at  7s.  9d.  Gulf  rates  are  still  based  upon  9s. 
River  Plate  freights  are  scarce,  and  American  business  is  very  slack. 
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Established    1824. 


CLERICAL,  MEDICAL 
AHD  GENERAL 

Assets  nearly  4  MILLIONS  Sterling. 

The  Results  of  the  1902  Valuation  showed — 

1.  INCREASED  RESERVES 

2.  INCREASED  PROFITS. 

The  Surplus  Olvidea  was  £597,415. 


Chief  Office  :— 

15,  ST.  JAMES  S  SQUARE, 
LONDON.  S.W. 


W.  J.  H.  WHITTALL, 

Actuary  and  Secretary- 


NOTICE. 


THE  STOCK  EXCHANGE.— NOTICE. 
NO    MEMBER    OF    THE    STOCK    EXCHANGE    is    ALLOWED    to 
ADVERTISE  for  business  purposes,  or  to  issue  circulars  to  persotis  other  than  bli 
own  principals. 

Persons  who  adverti.se  as  Brokers  or  Share  Dealers  are  not  Members  of  The  Stock 
Ebtchange,  or  under  the  control  of  the  Committee. 

A  List  of  Members  of  The  Stock  Exchange  who  are  Stock  and  Share  Brokers  may 
be  seen  at  the  Bartholomew- lane  enf.ance  of  the  Bank  of  England,  or  obtamed  oc 
application  to  EDWARD  SATTERTHWAITE, 

Secretary  to  the  Committee  of  the  Stock  Exchang*. 
Committee  Room,  The  Stock  Exchange,  London,  E.C. 

HOUSE    RENT 

IS    ONE    OF    TH£    GREAT     BURDENS    OF    LIFE. 
WHY,    THEREFORE,    CONTINUE    TO    PAY    RENT? 

when  the  "BRITISH  HOMES"  SCHEME  ensbl^s  p^licyhoMers  to  reap  th: 
benefit  of  their  investment  DURING  THEIR  OWN  LjFETIME,  and  in  the 
event  of  premature  death  to  leave  their  le;;al  representatives  in  possession  of  a 
comfortable  house,  free  from  any  mortgage  charge  or  encumbrance.  Good  prospects 
for  active  representatives. 

BRITISH     HOMES    ASSURANCE    CORPORATION,    Ltd., 
26,  Great  Winchester  Street,  London,  E.C. 


PUBLICATION. 


PUBLISHED    MAY    12th,    1902. 

THE  MINING  MANUAL 

FOR    1902. 

By   WAUTBR    R.    SKINNER. 


SIXTEENTH     YEAR    OF    PUBLICATION. 

(ESTABLISHED   IN    1887.) 


A  Record  of  Information  concerning 

(Gold,  Diamond,  Silver,  Copper,  Tin,   Iron,   and   other  Mines 
Collieries,  Land  and  Exploration  Concerns,  &c.), 

Followed  by  Lists  of 

MINING  COMPANY  DIRECTORS  &  SECRETARIES, 

And  concluding  with  a 
Dtotioxxavy    of    Mining    Vevxn*. 

OVER    1,700     PAGES. 

Tl»0  Mining  Manual  tor  1902  contains  particulars  of  no  less  than 

3,523  COMPANIES  arranged  in  four  sections,  688  Companies  being  Austra- 
lasian ;  855  .South  African  ;  420  West  African  ;  and  1,560  Miscellane- 
ous (including  Indian,  British  Columbian,  American,  &c.,  and  the  Coal,  Iron, 
and  other  mining  concerns  of  the  United  Kingdom!.  The  particulars  given  of 
each  Company  include  the  Dircctor.s  and  other  officials  ;  date  of  establishment  ; 
seat  of  operations  ;  description  of  the  property  ;  with  the  purchase  con.sidera- 
tion  ;  details  of  capital ;  calls  ;  dividends  paid  ;  and  the  financial  position  as 
disclosed  by  the  accounts. 

The  Lists  of  Directors  (about  7,eoo)  and  Secretaries  (1,720)  include  their 
addresses  and  descriptions,  and  names  of  the  companies  with  which  each  par- 
ticular Director  or  Secretary  is  connected. 

A  full  Alphabetical  Index,  including  many  interesting  items  of  reference, 
occupies  36  pages. 

THE      MINING      MANUAL     FOR     1902. 

Over  1,700  pages.     In  demy  8vo,  cloth.    Price  21/-,  post  free. 


London :  WALTER  R.  SKINNER,  11-12,  Clements  Lane, 
Lombard  street,  E.C. 


Zhc  Jnvestors*  IRevtew. 

The  Week's  Money  Market. 

Bank  Rate  3  per  cent.     (Reduced  from  2,k  per  cent. 

on  February  6.) 

Norfolk  House,  Friday  Evening. 

Nothing  has  changed  appreciably  in  the  money 
market  nor  can  any  alteration  worth  analysis  occur 
while  it  remains  at  the  mercy  of  the  Bank  of  England. 
Some  little  effort  was  made  up  to  the  middle  of  the 
week  to  pay  off  part  of  the  indebtedness  on  other 
securities,  and  by  Thursday  morning  this  was 
reduced  by  perhaps  ;^i,35o,ooo  or  more,  but  the 
afternoon  saw  all  that  had  been  paid  in  the 
morning  re-borrowed  and  as  much  again.  As 
the  Bank  steadily  charges  3  per  cent,  it  is 
clear  that  bankers  outside  are  acting  very  leniently 
in  continuing  to  provide  sev6n-day  credit  for 
their  customers  at  2\  per  cent.,  sometimes  they  have 
taken  2J  per  cent.,  but  not  often.  Call  money  in  the 
open  market,  however,  has  frequently  been  3  per  cent, 
although  in  the  beginning  of  the  week  it  dropped  once 
or  twice  as  low  as  2  per  cent.  In  the  circumstances 
discount  rates  are  naturally  disposed  to  harden,  and  at 
no  time  has  business  been  easy  to  do  in  bank  bills  below 
2J  per  cent.  Latterly  long  dated  paper  has  been 
quoted  at  2  13-16-J  per  cent.,  although  very  little 
business  was  done  at  these  figures. 

Nothing  was  repayable  at  the  Bank  to-day,  but  a 
small  amount  had  to  be  added  to  the  sum  already  due 
there.  In  the  open  market  money  and  discount  rates 
were  all  unaltered.  It  is  merely  the  outlook  that  keeps 
discounts  from  falling,  for  business  was  very  poor. 
Week  to  week  loans  were  generally  only  2J  per  cent., 
but  the  rate  for  call  money  was  sometimes  3  per  cent, 
and  frequently  2J  per  cent.,  and  the  India  Council  got 
the  latter  rate  for  a  few  small  renewals  and  additional 
loans  made  for  about  a  month. 

The  Bank  return  indicated  little  more  that  was  new 
than  the  holiday  demand  for  currency,  which  drew 
away  about  ;^23o,ooo  in  gold  and  silver  coin,  allowing 
for  the  ;^i4,ooo  net  in  gold  received  from  abroad  during 
the  week.  Notes  came  back  to  the  amount  of 
;^223,ooo,  so  that  the  Bank  reserve  was  really  ;^6,40O 
up,  and  many  are  beginning  to  hope  that  gold 
may  be  accumulated  during  the  next  two  or  three 
months.  This  view  is  fostered  by  the  absence 
of  any  demand  for  the  metal  in  the  open 
market.  There  is,  however,  no  chance  of  our  draw- 
ing in  bullion  freely  from  other  markets,  but  all 
the  supplies  of  new  gold  coming  forward  for  reahsation 
may  remain  here,  and  only  through  deUveries  of  gold 
can  the  market  hope  to  be  released  from  its  indebted- 
ness to  the  Bank.  Anyhow,  no  release  is  possible  this 
quarter,  and  we  are  beginning  to  doubt  whether  any 
escape  is  possible  next  quarter.  If,  however,  gold 
should  come  in  from  outlying  mining  regions  or  from 
the  Australian  colonies,  help  would  undoubtedly  be 
given  to  credit  users  in  reducing  their  obligations  to  the 
Bank. 

No  reliance,  however,  can  be  placed  upon  this  help, 
because  the  demand  for  gold  has  been  eliminated  from 
our  open  market  entirely  by  the  heavy  speculative 
purchases  of  Consols  effected  here  by  foreigners.  How 
many  millions  these  have  run  up  to  we  dare  not  venture 
to  guess,  but  the  total  certainly  amounts  to  millions,  and 
as  this  stock  has  been  taken  away  and  paid  for,  its 
purchase  relieves  the  pressure  for  the  time  being 
upon  our  Money  Market.  Behind  this,  though,  lies  the 
danger  that  when  the  stock  comes  to  be  sold  back  to  us, 
whether  at  a  profit  on  a  rise  or  at  a  loss  in  a  panic,  the 
exchange  pendulum  will  be  liable  to  be  swung  violently 
against  us,  and  we  might  in  such  event  have  to  meet 
drafts  upon  our  still  insignificant  stock  of  bullion  that 
would  be  highly  inconvenient.  This  point  is  raised 
merely  to  emphasise  the  wisdom  of  keeping  discount 
and  money  rates  as  stiff  as  possible,  because  all  sorts  of 
complications  lurk  in  the  near  future,  some  of  them 
assuredly    inimical    to     the     credit     stability   of    our 
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market.  Apparently  the  Government  did  not  pay 
out  so  freely  last  week,  for  public  deposits 
are  up  by  ^436,000,  and  the  total  is  again 
;^io,684,ooo,  an  inconvenient  figure  under  existing 
market  necessities.  Other  deposits,  owing  to  the  re- 
payment during  the  six  days  of  ^1,196,000  due  on  other 
securities  by  the  market,  and  to  the  just  mentioned 
addition  to  public  deposits  have  shrunk  by  ;^i,6io,ooo, 
and  the  total  is  now  only  ,1^38,133,000.  No  wonder  the 
market  still  owes  the  Bank  something  like  ;^3, 000,000 
on  current  credits. 

Calls  on  new  issues  in  the  coming  week  are  moderate. 
Monday  is  practically  blank,  while  ;^397,6oo  has  to  be 
found  for  the  latest  India  loan  on  Tuesday.  On 
Thursday  there  is  the  Gold  Coast  issue  instalment  of 
;^379,900,  and  on  Friday,  South  African  and  Australasian 
Supply  and  Cold  Storage  payments  will  require  ;^58o, 012, 
the  shares  requiring  ;^4i6,667,  and  the  debentures 
stock  ;^i63,345.  A  few  dividends  will  be  disbursed,  but 
they  are  not  sufficiently  large  to  have  an  appreciable 
effect.  On  Wednesday  tenders  must  be  lodged  for 
;^i,ooo,ooo.  India  bills  to  replace  those  falling  due  on 
the  31st  inst.  and  as  the  new  emission  has  not  to  be  paid 
for  until  June  2,  the  market  may  derive  some  temporary 
benefit  from  the  cross  transactions. 

SILVER. 

A  considerable  shortage  in  supplies  of  this  metal 
appears  to  have  been  disclosed  in  Bombay,  as  the  price 
there  rose  this  week  to  62 1,  or  over  a  point  above  that 
for  future  delivery.  The  demands  of  the  Indian 
bazaars  in  our  market  provided  practically  the  only 
support,  but  American  holders  refused  to  sell  for  imme- 
diate delivery,  and  the  quotation  advanced  by  i-i6d. 
to  ^d.,  until  it  is  now  once  more  at  24d.  per 
oz.  There  has  been  less  inquiry  for  forward 
delivery,  and  more  disposition  was  shown  to  realise 
by  American'  and  also  by  other  sellers,  but  the 
price  moved  sympathetically  upwards,  and  after  show- 
ing a  difference  of  about  Jd.  for  some  days  improved 
this  morning  by  i\c\.  on  covering  orders,  making  it  the 
same  as  for  cash  at  24d.  per  oz.  A  further  shipment  of 
500,000  taels  of  sycee  silver  was  reported  to  have  been 
made  from  Shanghai  to  Bombay  during  the  week,  but 
some  uncertainty  prevailed  as  to  whether  this 
announcement  did  not  in  reality  refer  to  the 
shipment  to  London  mentioned  a  week  ago. 
The  total  applications  for  the  Rs.  30,00,000  of  India 
Council  drafts  which  were  offered  on  Wednesday 
amounted  to  Rs.  7,55,55,000  in  bills  and  Rs.  15,00,000  in 
telegraphic  transfers.  Of  these  Rs.  28,93,000  were 
allotted  in  bills  and  Rs.  1,07,000  in  transfers,  tenders 
at  IS.  35 ."d.  and  is.  3vffd.  per  rupee  respectively 
receiving  "about  7  per  cent.  Next  week  another 
Rs.  30,00,000  will  be  offered. 


BANK    OF    ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  »  Vict.,  cap.  32,  for  the 

Week  ending  on  Wednesday,   May  21,  1902. 

ISSUE  DEPARTMENT. 

£ 

Government  Debt  ........  11,015,100 

Other  Securities 6,759,900 

Gold  Coin  and  Bullion  ....  32,570,035 

Silver  Bullion 


Notes  Issued  ..........  .._  50.345.015 


£50.345,035 


Proprie:ors   Capital 14,553,000 

Rest "      3,200,606 

Public  Deposits  (including 
Exchequer, Savings  Banks, 
Commissioners  of  National 
Debt,  and  Dividend  Ac- 
counts)      10,683,938 

Other  Deposits 38,132.630 

Seven  Day  and  other  Bills..         186,038 

/66,756,202 
Dated  May  22, 1902. 


£50,345,035 
BANKiiNo    DEPARTMENT 

j^  £ 

Government  Securities  ....  14,834,003 

Other  Securities   28,353,678 

Notes  21,104,490 

Gold  and  Silver  Coin 3,474,031 


^66,756,203 
J.  G,  NAIRNE,  Chief  Cashier 

NEW   CONSOLS   INSTALMENTS. 
The  following  statement  sliows  the  dates  on  which  the  remaining 
instalments  on  the  issue  of  £:32,ooo,ooo  Consols  have  to  be  met  :— 

10    percent Thursday,  June  5,  1902. 

15  „        July  10,  1902. 

20  , I)  August  7,  1902. 

20  „        >.  September  4,  1902. 

20  ..         October  9, 1902. 


In  the  following  fable  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year : — 

Bankinfc  Department. 


Last  Year. 

May  22, 

May  .4, 
1903, 

May  31, 
1903. 

Increase. 

DacnsM. 

£ 

3,192,641 

10,503,501 

37,943.407 

'84.737 

14,164,417 
28,716,586 
23,496,283 

Liabilities. 
Rest 

£     ' 

3.t84.5J9 

lo;248,330 

39.743,313 
317,847 

14,824,003 
29.549.785 

S3.573.I31 

£ 

39.563.425 
35.360,546 

47  P-c 
3      .. 

£ 

3,300,606 
10,683,928 

14,824,003 
38,353,678 

»3.578,5" 

£ 

29,240,545 
35,044,066 

48i  p.C. 
3       .> 

£ 

i«,077 
435.708 

Decrease. 

1,196,107 

£ 

Pub.  Deposits    .. 
Other  do 

1,609,683 

3'.5<;9 

Increase. 

7Day  Bills 

Assets. 
Gov.  Securities.. 

Total  Resem    . . 

Note  Circulation, 
Coin  and  Bullion, 

Proportion 

Bank  Rate 

6,400 

1,647,893 

1,647,893 

In^easc. 

Decrease. 

£ 

29,568,725 

35,290,008 

48J  p  c. 

4    » 

£ 

>i  pc. 

£ 

333,880 
216,480 

Foreien  Bullion  movement  for  week.  £i 

4,000  in. 

The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  during  the  past  week  :— 

Arrivals. 

Withdrawals. 

£ 

Thursday,  Somh  America 

£ 

Wednesday,  Bar  Gold     

64,000 

...   700,000 

Thursday,  Bar  Gold    

116,000 

Total 

..   jCs^o.coz 

Total 

,..;£3IO,000 

PUBLIC   INCOME   AND    EXPENDITURE. 
Week  ending  May  17. 


Revenue. 


EXPENDITURE. 


Customs  

Kxcise 

Estate,  &c.,  Duties 

Stamps... 

Land  Tax  and  House  Duty 

Property  and  Income  Tax  ... 

Post  Office      

Crown  Lands 


New  Consols.. 


£ 

526.000 

824,000 

460,000 

125,000 

30,000 

293,000 

60,000 

30,000 

2,348,000 
150,000 


2,498,000 

Balances  at  Banks  of  England 
and  Ireland  reduced  by  17^*453 

3,674.453 


Permanent  Charge  of  Debt 
Interest  on  War  Ocbt 
Supply  Services        


Telegraph  Acts 
Pacific  Cable   ... 


£ 

89,311 

33.3r3 
2,450,000 

2.572.533 
65,000 
36,930 


2.674.453 


TREASORY  BILLS  OUTSTANDING. 


Amount. 

Duration 

When  repayable. 

Rate  per  cent. 

£ 

1903. 

1,588,000 
1,000,000 

12  months 

June   35 

3    t  10 

6  months 

Aug.    15 

a  11     7 

11  months 

Aug.    30 

a  19    0 

a, 000,000 

12  months 

Sep.     17 
Oct.       5 

a  19    7 

12  months 

«  17    a 

2,500,000 

6  months 

Nov.  15 
1903, 

a  >3     3 

1,500,000 

I  a  months 

Jan.      4 
Jan.     30 

330 

12  months 

3  ;  ' 

3,000,000 
9,720,000 

t  a  months 

Mar.     I 

a  16    4 

13  months 

Mar.   29 

2  17     1 

12  months             1            Apnl       5 

a  16    9 

825,000* 

Not  known 

»t.i33.ooo 

*   Issued  pr 

vately 

LONDON  BANKERS'  CLEARING. 


Month. 

January 

February 

NVe.^k  eniiing 

M.r.     5 

..      ^2 

..       >9 

..        26 

April     3 

..  9 

„  16 

..  33 

..  30 

May  7 

..  14 

..         3t 

Total  to  date 


800439,000 
833,6<)5,ooo 


3,953,319,000 


19cr. 


803,630,000 
769,700,000 

335.727.000 
148,975,000 
"93.957.000 
154,006,000 
338,308,000 

137  531,000 
300,470,000 
159,306,000 
331,937,000 
183,434,000 
239.343.000 

1 85,<.  89,000 
3,865,403,000 


a,3oi.ooo 


53.995.000 

— 

13,687,000 

— 

31,353,000 

— 

11.895,000 

— 

36.430.000 

— 

— 

90.]ao,oo« 

65,901,000 

— 

a,  791 ,000 

"~ 

19,091,000 

— 

— 

3,609.000 

6,957,000 

— 

34.973.000 
a5,i83/xio 

— 

1 86,816,000 

^ 

638 


XTbe  Jnvestors'  TRevtew. 
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BANK  AND  DISCOUNT  RATES  ABROAD. 

Bank 
Rate. 

Altered. 

Open 
Market. 

Last 
week. 

Latest. 

Paris                   

3 
3 
3 
3 
3 

u 

i 
4i 

ii 

4 

5 

5 

24-3 

May  2";,  1900 

Feb.  II,  1902 

Feb. II, igo2 

Feb.  II,  ig02 

Jun?  14,  1901 

June  14, iqoi 

February  3,  1902 

August  27,  ibgs 

February,  19C2 

August  21,  1501 

Jnnuary  ii,  1899 

January,   1902 

February  3.  1902 

May  1, 1902 

May  I,  190a 

2 

2S 
2 

2 
2 

'i 

yl 

4i 

4 
5 
4 
3! 

2 

Berlin    „ 

2t 

23 

>8 

2| 

l\ 

3i 

4i 

4 

S 

StQf  ^holm    ..^ « 

t» 

*_ 

New  York  call  money 

■" 

FOREIGN    RATES   OF    EXCHANGE    ON    LONDON- 


Place. 


I     Last 
I  week's. 


chQs. 
chqs. 
sight 
chqs. 


Paris 

Brussels   ..... 
Amst<:rdam.., 

Berlin  

Do 3rmhs, 

Hamburg     j  chqs.  | 

Frar.kfoit     short  . 

Vienna     I  sight  ] 

St.     Petersburgi3  mths 
New  York  ..  ..|6o  dy.; 

IJr.bon I  sight  j 

^ladrid !  sight  1 


25*21 
25*22 

12*14 
20-49 

20'33i 

ao'48 

20*48 

24-04 

94-20 

4-g4i 
4iAd. 
34*60 


Late: 


25'2lS 

Z5'22* 

ia'i4s 

20'48 

20-33 
2047 
20-462 
a4'o3i 
94  fO 
4'34g 


Place. 


Antwerp    

'  .aly    

Constantinoplii.. 
B.  Ayres  gd.  pm. 
Riu  de  Janeiro.. 

Valparaiso 

Calcutta 

Bombay 

Hong  Kong  .. .. 

Shanghai    

4i4d.!Sin!?apore 

34*65     I  Yokohama    . . . . 


Last 
week's 


short 
sigbt 

3  mths 

9odys 
9odys 

T.  T. 

T  T. 

T  T. 
JT.  T. 

4  mths 
4  mths 


25-23 

25 '65 

JIO"22 

i39'&o 
'  12'M. 

I4^d- 
1/33? 
i'3sl 

»/3i 


35*24 

25*70 
110*22 
138*00 
laSiJd. 
i4id. 
1/3^? 
1/33 

tm 

W4 

1/9 
2/0I 


NEW  YORK  ASSOCIATED  BANKS  (dollar  at  4s.). 

May  10,1902.  May  3,   1902.  May  18,1901. 


Specie 

Legal  tenders 

Loans  p.nd  discounts 

Circuistion 

"Net  deposits 


May  17, 1902. 


33,766,000 
14,712,200 

175,806,000 
6,254,600 

187,232,000 


34,098,000 
14,606,000 

180,388,000 
6,246,000 

192,048,000 


£ 

34,770,000 
15,136,200 

180,832,000 
6,209,800 

193,638,000 


£ 

35.378,000 

14,863,600 

174,702,000 

6, 221, Boo 
190,326,000 


L«gal  reserve  is  as  [,er  cent,  ot  net  deposits  ;  ihcr-^iorc  the  surplus  reserve  (special 
and  legal  tenders)    exceeds  this   sum   by  ^i, 670, 200,  against  an  excess  last  week 

of    ;^692,OO0. 

BANK  OF  FRANCK  (25  francs  to  the  £).    

May  22,  19C2.  May  i6, 1902.  |  May  9,  1902.  jMay  ^3, 1901. 

£ 
97,938,000 

44.433.320 
24,430,240 
25,291,120 
160,962,480 
2.445.560 
37,222,480 


Gold  in  hand    ....  - ►..    102,938,720 

Silver  in  hand 44,594,600 


Bills  discounter  . 

Advances 

Ifote  circulation  . 
Public  deposits  , 
Private  depcsits  . 


16,277,960 
17,756,800 
163,214,760 
4.575.120 
20,362,560 


£ 
103,724,440 

44,431,800 

17,209^680 

17,784,000 

165,696,360 

4.507.440 
18,080,040 


£ 

102,797,120 

44.444.3^ 
17,238,960 
18,192,600 
165,700,920 
3,476,760 
i9'537.ooo 


Proportion  between  bullion  and  ruculation  goi  per  cent,  against  88j  per  cent. 
a  week  aco. 

BANK  OF  RUSSIA  (10  roubles  to  th«£). 


May  1/14, 
19C2, 

Apr.23/May6 
1902. 

April  16/29, 
190a, 

M»y  1/14, 
1901, 

Gold 

72,089.342 
8,911,097 

40,388,248 

4.270,037 
54.588,750 

51.279.-67 
15,611,890 

£ 

70,677,214 
.  8,369,773 

41,155,118 

4,430,263 
54.739.s92 

51,796,949 
■5.920,733 

£ 

69,043.683 
8,002,585 

41.701,439 

4, 3.1'. 595 
56,345,174 

50,184,689 
17,409,327 

£ 

69,751,107 
7.526,254 

40,276,872 

3.933.265 
54.S37.884 

40,312,602 
20,089,485 

Silver  and  subsidiary  coin 
Advances    and    bills    dis 

Securities  belonging  to  the 
Bank     

Notes  in  circulation 

Deposits       and       current 

Treasury  account 

IMPERIAL  BANK  OF  GERMANY  (20  marksjojhe  £). 

.May  17,  1902.  May  7,  1902. lApr.  30, 1902.  Mayi5^T9o7. 


Cash  in  hand  

Bills  discounted 

Advances  on  stocks 
Note  circulation . . , . 
Public  denosits    , , . . 


£ 

53,092,850 

33,487.850 

3.379.500 

59, 1, -6, 950 
28,545.300 


51,988,800 
36,158,300  I 
3,308,750  , 
60,860,630 
26,377.35° 


( 

51,878,050 
36,957,700 
3.7'4.75o 
62,329,050 
26,368,100 


£ 

47,498,950 
.56,478,450 
2,941,550 
55.470,650 

3°.859-5°o 


NATIONAL  BANK  OF  BELGIUM  (25  francs  to  the  £). 

May  IS,  1902    Mays,  1902.   May  i,  1902.  May  i6, 1901 


Coin  and  bullion 
Other  securities.. 
Note  circulation.. 
Deposits ; . 


/ 

4,761,880 

19,824  920 

24.780.320 

2,300,800 


{ 

4,816,640 
19,939,400 
24.486,000 

2,800,160 


£ 

4,826,680 

20.574.9-0 
24,984,44  ■> 
2,862,040 


£ 

4,402,120 
18,748,920 
=3.759.040 

'.974  840 


p.?'<'  I  14.115,240 

?,'r". • 1  18,522,040 

bills  discounted     44,109,960 

Advances  and  loans !  3,885,760 

Notes  in  circulation I  66,271' 

Treasury  advances,  coupon  j 

account     f  6,440 

-Treasury  balances    '  1,052,160 


[,520 


£ 
14,109,800 
18,405,760 
44.07s.520 
3,970,160 
66,375,400 


37.440  I 
1,046,560  ' 


£ 

14,104,480 
18,502,960 
44,087,680 
4,260,920 
66,154,960 

27,920 
1,711,200 


£ 

14,002,000 
16,679,640 
44.327.880 
9,885,080 
65,217,200 

. 11,000 
4.214,320 


AIISTRIAW-HOWGARTAN  BANK  (24  crowns  to  the  £>. 


May  17,  1902..  May  7, 1902.  Apr.  30,  1902.    May  7, 1901 


Gold  reserve 
Silver  reserve 
Foreign  bills 
Advances 

Note  circulation 
Bills  discounted 


BANK  OF  SPAIN  (25  pesetas  to Jhe^£^), 

|May  17, 1902.  May  lo,  1902.  May  3,  1902.  Ui^sTlgoi 


LONDON    COURSE    OP 

EXCHANOB. 

Place. 

Usance. 

May  8. 

May  14. 

May  16. 

May  22. 

Amsterdam  and  Rotterdam 

Do.                 do. 
Antwerp  and  Brussels    .... 

Hamburg   

Berlin  and  German  B.Places 

short 
3  months 
3  mouths 
3  months 
3  months 

cheques 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 

60  days 
3  months 
3  months 
3  months 
3  c.onths 
3  months 
^  months 

12  3 
125  , 
2537S 

2062 
3062 

25  2li 

2536* 
25364 

=5-48i 
24  30 

::? 
26  03J 

48$ 

34i 

4ot 

4oi 

18-4. 

18-42 

18*42 

12  2j 

«2  4l 

2537I 
20  62 
20*62 
25-2li 

2535 

25  35 

25-4H 

24-30 

"*? 
24j     , 

2607J 

? 
18-42 

1842 

18-42 

.2  2j 
125 

25  37i 

20-63 

20  63 

25-21} 

2535 

2536I 

25-46! 

2429 

'At 

d 

40  hi 

iS  42 
18  42 
1842 

12  3 
.25 
25  37* 
20-64 
20-64 
25  22J 

Do.      ..  

2536* 
25-36* 
25  474 

24-»8 

»4i 

24 

Italian  Bank  Places    

26-02i 

4BS 

Madrid  and  Spanish  B.  P. 

34* 

41 

4» 

18-42 

ig  42 

Stockholm       

18-42 

OPEN  MARKET   DISCOUNT. 

Thirty  and  sixty  day  remitted  bills  

Three  months  ••         ••         — 

Four  months  it  —         — 

Six  months  ,,  

Three  montns  fine  inland  bills 
Four  month 
Six  month 

BANK  AND  DEPOSIT  RATES. 

Bank  of  £ngland  minimum  discount  rare  « 

,,                „         short  loan  rates   ..  .  *> 

Banker's  rate  on  deposits       . .          . .  . .  — 

Bill  brokers'  deposit  rate  (call)         .^  »  »         . 

,,             7  and  14  days'  notice  .  » 

Current  rates  for  7  day  loans            «  _  —         . 

,M           for  call  loan      ;         _  —  »         . 


Per  cent. 

2}  -2ii 
2-1  —2  IS 
2J    -2fi 

2il— ij 
3  -3» 
3  — 3I 
3  -34 
Per  ceol. 
3 

u 

It 

it 

a»-2l 


Stock  Market    Notes  and    Comments. 

An  invincible  optimism  possesses  the  Stock  Exchange, 
an  optimism  that  absokitely  refuses  to  look  facts  in  the 
face.  A  pre-conceived  theory  of  the  course  of  events 
has  taken  hold  of  the  market  and  of  the  minds  of  the 
grtat  majority  of  those  who  operate  upon  it.  Under 
the  influence  of  this  speculators  were  all  quite  certain 
that  peace  was  to  be  settled  at  Vereeniging  on  the 
15th  inst.  When  that  day  passed  and  nothing 
happened  they  were  not  the  least  bit  shaken  in 
their  profoundly  unreasoning  conviction.  It  is  such 
a  possession  of  the  mind  that  nothing  could  dislodge 
it.  Were  the  conference  now  in  progress  at  Pretoria  to 
end  as  the  Bloemfontein  conference  of  1899  ended,  in  a 
resolution  on  the  part  of  the  Boer  delegates  to  return  to 
their  commandos  and  fight  on,  the  market  would  still 
hold  its  triumphant  hope  high  and  unshakeable  "  because 
we  have  such  an  army  in  South  Africa  that  resistance 
cannot  be  much  further  prolonged."  That  is  exactly 
the  answer  given  now  should  any  miserable  croaker, 
whose  liver  is  out  of  order,  whose  eyes  are  jaundiced, 
venture  to  hint  that  this  will  be  the  conclusion.  "  What 
does  it  matter  ?  "  the  impatient  "  bull  "  exclaims  ;  "we 
have  250,000  men  in  South  Africa,  and  the  Boers  are 
played  out.  Another  month  or  six  weeks,  and  the 
whole  thing  will  be  over."  It  is  thus  the  same  to  the 
speculator  either  way,  and  he  is  happy  in  the  contem- 
plation of  splendid  profits  to  be  presently  raked  in. 

We  should  never  dream  of  combatting  this  mood  of 
the  senses — we  cannot  call  it  mood  of  mind,  for  there  is 
nothing  resembling  cultivated  human  intelligence  in  it 
— nor  shall  we  blame  the  multitude  for  mobbing  along 
this,  in  imagination,  gold-strev^'n  path.  It  has  through- 
out been  kept  in  such  complete  ignorance  of  the  truth 
regarding  the  war  in  South  Africa  and  our  position 
there  that  its  blind  optimism  may  be  forgiven  it.  What 
we  should  like,  however,  once  again  to  insist  upon 
is  the  danger  that  always  haunts  a  dementia  of 
this  description.  When  a  whole  population,  de- 
voted to  gambling,  becomes  dominated  by  a  master 
idea  of  this  kind,  the  certain  consequence  is 
the  creation  of  a  monster  speculative  account  for  the 
rise,   which    sooner    or    later    has    to    be    liquidated. 
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In  the  present  instance  we  believe  this  account  to  be 
bigger  than  any  seen  since  1S95,  and  far  more  extensive 
in  its  ramitications  than  even  that  one  was.  In  1895 
the  gamble  principally  centred  in  the  Kaffir  Circus,  and 
was  partaken  in  mainly  by  the  markets  of  England  and 
France  ;,  but  the  present  speculation  is  world-wide,  and 
embraces  every  variety  of  security  with  the  exception, 
perhaps,  of  those  in  our  industrial  markets.  The 
leading  counter — for  it  has  become  a  counter  in  the 
hands  of  the  players — is  Consols,  and  tor  months  past 
Frenchmen  have  been  cheerfully  buying  that  stock  and 
taking  it  up,  paying  the  i  per  cent.  French  duty  upon  it, 
not  to  hold  as  a  permanent  investment,  but  in  the  pro- 
found conviction  that  they  will  be  able  to  sell  it  back  to  us 
at  a  magnificent  profit  when  ''  peace"  has  been  declared. 
Following  the  example  of  F'rance,  the  Germans,  tlie 
Belgians,  the  Dutch,  and  latterly  the  Yankees,  with 
probably  fringes  of  cosmopolitan  operators  all  over 
Europe  and  even  in  South  America,  have  rushed  for- 
ward to  share  in  these  expected  gains.  It  is  tv)  these 
operators  that  the  great  advance  in  the  price  of  Consols 
is  due,  much  more  than  to  the  efforts  of  domestic 
buyers,  and  the  crowd  of  eager  speculators  has  over- 
flowed into  Home  Railway  stocks,  Kaffir  Mine  shares, 
and  even  into  Canadian  Railway  stocks  and  some 
Yankee  playthings.  The  most  casual  survey  of  this 
world-wide  swarm  of  buyers  for  the  rise  should  be  suffi- 
cient to  prevent  those  who  keep  their  heads  level  from 
becoming  entangled  in  the  vortex  of  speculation.  It  is 
possible  enough  that  the  man  who  buys  now  may  see  a 
profit  upon  what  he  purchases,  and  if  he  could  keep  his 
desires  moderate,  and  take  that  profit,  however  small, 
there  would  be-nothing  striking  to  urge  against  such  a 
course.  The  mischief,  however,  of  all  fashionable 
speculations  is  that  once  an  individual  joins  the  play  he 
finds  it  almost  impossible  to  draw  out  in  time.  His 
imagination  becomes  possessed  with  visions  of  indefinite 
profit,  and  the  man  who  was  calm  enough,  and  perhaps 
shrewd  enough,  before  he  entered  the  current,  soon 
loses  his  head  and  refuses  to  sell  out  when  he  could  do 
so  at  a  profit.  The  very  sight  of  a  moderate  profit 
inspires  lust  after  the  greater  gain  to  come,  and  the 
most  cautious  speculator  is  often  drawn  on  and  on  until 
he  tumbles  over  the  precipice  with  the  multitude  of  the 
merely  demented. 

We  never  saw  a  less  circumspect  speculation  than 
the  one  now  in  full  swing,  when  old-fashioned  securi- 
ties yielding  good  rates  of  interest,  with  prospects 
perhaps  of  improvement,  are  completely  ignored  and 
the  gamble  centres  upon  every  fancy  stock  that  gets 
sufficiently  advertised,  or  which  has  become  popular 
with  the  mob.  There  must  be  a  day  of  reckoning  for 
this  kind  of  thing,  and  we  hope  readers  of  this  Review 
will  disregard  the  gibes  and  mockery  of  those  who, 
eager  players  themselves,  cannot  understand  why 
anybody  should  keep  a  calm  mind  and  his  money 
in  his  pocket  when  such  chances  are  offered. 
No  time  -  limit  can  be  set  to  a  whirlpool  of 
gambling  so  all-embracing  as  that  now  in  progress, 
but  the  faster  the  pace,  the  greater,  we  may  be  quite 
sure,  the  ultimate  disaster.  What  reason  can  there  be 
for  supposing  that  if  all  the  world  is  now  buying  in  the 
hope  of  being  able  to  sell  on  the  declaration  of  peace, 
fresh  swarms  of  buyers  will  come  forward  to  relieve  the 
present  holders,  should  that  event  come  off  ?  Will  the 
arrangement  of  peace,  assuming  it  possible  in  South 
Africa,  restore  fertility  to  the  parched  soil  of  Australia 
or  of  India,  put  money  mto  the  pockets  of  the  multitude 
of  those  wliq  consume  the  world  over,  so  that  they  can 
all  rush  into  markets  of  every  description  and  load  up 
at  top  prices  ?  Is  it  not  a  logical  inference  that  if  every- 
body is  buying  now  for  an  event  supposed  to  be  about 
to  come  off,  the  accomplishment  ot  their  hope  will  turn 
the  great  majority  of  them  into  sellers  ?  That  at  least 
is  the  lesson  of  experience.  There  never  has  been  a 
foreseen  event  gambled  up  to  that  did  not  produce  a 
reaction  in  the  market  when  it  became  an  accomplished 
fact.  What  the  players  are  now  getting  ready  for  is 
not  an  unexampled  "  boom,"  but  a  slump.  That  is  our 
reading  of  cunont  events,  and  it  is  not  tinged  with  any 
selfish  interest  whatsoever.     To  us  it  does  not  matter 


the  value  of  Mr.  Chamberlain's  eighth  of  a  farthing 
whether  Consols  soar  to  no,  or  become  unsaleable 
many  pounds  below  their  present  price.  Nor  have  we 
any  speculative  interest  in  any  security  dealt  in  on  any 
stock  market  in  the  world.  All  that  we  seek  to  do  is  to 
interpret  market  movements,  transitory  passions,  the 
fashion  of  the  day,  by  the  light  of  experience  and 
common  sense. 

Look  at  that  gamble  in  Canadian-Pacific  shares.  It 
is  a  conspicuous  example  of  the  kind  of  thing  going  on. 
Why  should  this  by  no  means  first-class  security  fly  up 
six  or  eight  dollars  in  a  single  morning  ?  No  buyer  or 
lolder  can  give  you  a  reason.  It  is  simply  a  gamble, 
ind  the  stories  circulated  about  a  "  corner "  in  the 
shares  manipulated  by  Toronto  and  Montreal,  about 
-he  initiation  of  a  rival  shipping  combine  under  the 
control  of  this  railway  to  fight  the  Morgan-Pirrie 
portent,  in  no  way  account  for  the  elasticity  of  the 
market.  Possibly  the  buying  may  have  been  started 
upon  a  theory  that  Sir  Wilfred  Laurier  is  coming 
over  here  to  arrange  a  preferential  tariff  whereby 
Canada's  trade  with  the  United  Kingdom  will 
be  filliped  up  to  totals  undreamed  of  a  year  ago  ;  but 
even  so,  it  isjall  in  the  future,  a  fanciful  thing,  wretchedly 
improbable,  although  the  Colonial  Secretary  is  an  old 
Canadian  Pacific  shareholder,  and  that  gambling  is 
.vild  and  unreasonable  as  a  stampede  of  fly-irritated 
cattle  in  a  meadow.  Why  should  you  join  in  a  specu- 
.ation  of  this  kind,  risking  your  peace  of  mind,  your 
means,  courting  insolvency  perhaps,  should  things  go 
wrong  ?  Is  not  a  quiet  life,  a  character  for  solvency, 
better  than  the  agitation  and  anxieties  attendant  upon 
enterprises  of  this  fanciful  description  ?  The 
same  remark  applies  to  the  Kaffir  market,  to 
every  description  of  fantastic  security  diligently 
puffed  for  your  ensnaring.  Better  stand  aside  and  wait 
to  see.  There  will  be  plenty  of  opportunities  to  pick 
up  securities  at  a  reasonable  price  when  peace  does 
come.  Peace  is  not  going  to  lessen  the  burden  of 
taxation  this  year  or  next,  nor  for  many  years  to  come. 
Peace  is  not  going  to  increase  the  amount  of  work 
available  for  the  handicraftsmen  of  this  or  any  country. 
It  will  bring  its  harvest  of  liquidation,  of  that  you  may 
be  absolutely  sure. 


The   Week's  Stock   Markets. 

The  condition  of  suspended  animation  which  has 
characterised  the  Stock  Markets  all  the  week  had  no 
adverse  influence  on  prices,  which  have  kept  marvel- 
lously steady.  Optimism  prevailed  everywhere  in 
regard  to  the  peace  negotiations,  but  there  was  a 
plainly  discernible  anxiety,  not  easily  distinguished 
from  funk,  lest  the  Boers  should  elect  to  resume  and 
push  on  with  the  war.  Rumour  with  her  thousand 
tongues  filled  the  air,  but,  as  a  matter  of 
fact,  nobody,  not  even  the  egregious  correspondents 
of  the  Jingo  newspapers,  who  draw  upon  their  imagina- 
tions for  their  facts;  knows  anything  of  what  is 
transpiring  behind  the  scenes.  We  have  had  the 
usual  "  private  cable  to  Rothschilds,"  but  many  of 
the  other  reports  were  transparent  devices  of  the  ardent 
"  bull."  Perhaps  the  most  buoyancy  was  observed 
in  the  Consols  market  which  left  off  steady  and  with- 
out change  on  Saturday  afternoon.  On  the  re-opening 
of  the  House  on  Tuesday  there  was,  however,  a 
resumption  of  the  upward  movement,  the  price 
rising  from  95J  to  95^  for  money,  and  for  the  account 
95i-t-  The  premium  on  the  scrip  also  advanced  -jV  to 
2\-l,  whilst  Khakis  stood  still  at  99  J,  as  did  also  the  new 
Indian  three  per  cent,  scrip  at  jI-I  premium.  On 
Wednesday  there  was  some  heavy  buying  of  Consols 
which  left  off  \  up  at  952-.^  for  cash  and  95i-5  for  the 
account.  A  similar  rise  look  pl.ace  in  the  scrip,  which 
finished,  after  a  good  de.al  of  gambling,  at  2j-i  premium. 
Khakis  and  Indians  were  steady,  without  change. 
The  market  was  even  more  active  on  Thursday  when 
Consols  were  eagerly  bought  both  on  American  account 
and  by  the  professional  element.  It  was  perfectly 
ludicrous  to  see  the  same  people  who,  twelve  months 
ago  were  shouting  with  tiresome  reiteration  "  uncon- 
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ditional  surrender,"  and  "  fight  to  a  finish,"  now  over- 
flowing with  joy  at  the  report  that  the  Boers  had  agreed 
to  make  peace.  Consols  put  on  f  on  the  day,  the 
quotation  being  95|-|  for  cash,  and  951u-t8  account,  a 
rise  of  ^%  '"  the  latter  case.  The  enthusiasm  extended 
also  to  the  scrip  which  added  |  to  its  premium,  and 
Khakis  finished  99!,  an  advance  of  ^.  All  Indian  stocks, 
however,  remained  stationary. 

The  foreign  market  left  off  at  the  end  of  last  week 
showing  a  decline  of  i  in  Argentine  Northern  Central 
bonds,  and  several  other  losses  of  ^  in  Argentine  issues, 
Japanese  Fours,  Chinese  1898  Golds,  and  Uruguay 
Three  and  a-Halfs  all  shed  \,  but  Spanish  sealed  bonds 
were  up  ^.  There  was  not  much  doing  in  this  section 
on  Tuesday  after  the  holiday,  but  the  Argentine  North 
Central  bonds  recovered  the  |  they  lost  on  Saturday. 
Other  Argentine  descriptions  also  improved  about  ^ 
each,  and  a  similar  gain  was  recorded  in  Brazilian 
Western  of  Minas  Railway  bonds.  Portuguese  and 
Spanish  issues  were  hard,  and  Japanese  Fives  were 
quoted  104.  The  Chinese  Gold  Loan  was  ^  up.  Quite 
a  cheerful  tone  prevailed  on  Wednesday,  Argentine 
issues  continuing  their  progress.  Chilians  of  1886  were 
also  up  to  79,  and  Brazilian  Railway  Rescissions  gained 
j  to  68|.  Guatemala  bonds  put  on  2^.  European 
issues  were  very  steady.  Argentine"  bonds  were 
buoyant  on  Thursday,  the  Rescissions  gaining  i^  and 
the  Waterworks  loan  i  to  84!.  Chilian  bonds  were 
also  in  demand  and  several  increases  of  i  were 
recorded,  the  1886  loan  jumping  to  80.  Uruguays 
were  down  to  ^^h,  but  Peruvian  and  Brazilian  deben- 
tures put  on  a  I  "each.  Spanish  "sealed"  bonds  fell 
g,  but  Italians  rose  to  ioi|,  and  Turkish  Tributes  to  98. 


Highest  and 

Last 

Lowest 

Carrying 

this  Year. 

over  Price. 

95A  93 

_ 

955    93A 

94i 

95}    93i 

95* 

loij    99i 

loof 

994    97i 

— 

991    97-ife 

97i 

336    324 

iloi  107J 

107I 

102      99i 

looS 

89J    85t^ 

851 

65S    64 

65i 

BRITISH  FUNDS,  &c. 

(Last  dividends  paid  are  given  in 
parentheses.) 


Consols  2i  p.c.  (Money)... 

Do.     Account  (June  2) 

24  p.c.  Stock  red.  1905  ... 

Local  Loans  (3)  

Nat'on'l  War  Loan  (2|p.c.) 

Do.  Account  (June  2) 
Bk.  o£  England  Stk(lo  p.c.) 
India  3  J  p.c.  Stk.red.  1931 

Do.  3  p.c.  Stk.  red.  1948 
Do.  2i  p.c. Stk.red.  1926 
Do.  3  J  p.c.  Rupee  Paper 


Closing 

Price 

last  week. 


95i 

95i 

954 

1014 

99 

99i 
3325 
no 
loij 

89i 

65 


Closing 

Price 

this  week 


96 

96 

96 

102 

99i 

99i 

334i 

no 

1014 

89J 

654 


Colonial  stocks  were  slack  on  Saturday,  with  the 
exception  of  Jamaica  Three  and  a-Halfs,  which  were 
up  I,  and  Western  Australia  Threes,  which  rose  ^. 
These  last  put  on  another  ^  on  Tuesday,  which  was  the 
only  movement  in  Colonials.  They  added  yet  a  further 
I  on  Wednesday,  and  the  Jamaica  Three  and  a-Halfs 
were  up  1,  and  on  Thursday  the  solitary  movement  was 
a  rise  of  i  in  Ceylon  Fours. 

Domestic  securities  were  dull  at  the  end  of  last  week, 
but  an  increase  of  i  occurred  in  Lincoln  Threes,  and  of 
i  in  Hastings  ditto.  On  Tuesday  Plymouth  Two  and  a- 
Halfs  rose  2,  Huddersfield  Threes  i,  Douglas  Threes  put 
on  I ;  Metropolitan  3^  p.c.  and  2^  p.c.  issues  rose  |.  Little 
busmess  was  done  in  municipal  stocks  on  Wednesday, 
the  only  rises  of  i  each  being  in  Leeds  Two  and  a- Half 
and  Brighton  Three  and  a- Half.  Liverpool  Two  and 
a-Half  put  on  i  on  Thursday  and  Leeds  Threes  i. 

Home  Rails  were  dead  on  Saturday  afternoon,  and 
but  little  activity  was  shown  on  Tuesday,  North  British 
preference  adding  J  on  investment  buying,  and  Cale- 
donian ordinary  doing  the  same.  North-Western 
and  Midland  sorts  were  weak,  and  Brighton  deferred 
were  down  J  on  the  poor  traffic  returns,  They 
recovered  f ,  however,  on  Wednesday,  when  Caledonian 
ordinary  continued  its  advance,  putting  on  another  A 
The  general  tone  was  steady  and  quiet,  and  no  changes 
ot  any  importance  occurred,  whikc  on  Thursday  prices 
were  good,  in  sympathy  with  the  other  markets  A  rise 
of  I  took  place  in  Great  Westerns  and  in  Soulh-Eastern 
5  per  cent,  debentures,  and  North-Western  prefs 
Metropolitan  Three  and  a-Half  prefs.,  and  South- 
western i88i  prefs.  all  had  a  similar  jump,  and  North 
British   1879  pref.  put  on  2.     Midland  deferred,  Great 


Eastern,   South-Eastern  deferred,  and   North-Western 
all  shed  i. 

Foreign  Railways  were  heavy  on  Saturday,  and  prices 
drooped,  Louisvilles  losing  2^  to  145,  and  Atchisons  to 
81.  The  opening  was  a  little  above  parity,  but  slight 
declines  predominated.  New  York  was  offering  stock 
on  Tuesday,  but  towards  the  close  prices  hardened, 
Illinois  Central  gaining  |,  New  York  Central  J,  and 
Atchisons  in  the  Street  were  8i|.  Great  Northern  pref. 
and  Chicago  Great  Western  both  lost  3,  and  Milwaukee 
pref.  were  down  i.  Prices  were  above  parity  at 
the    opening    on    Wednesday,    and     Union     Pacifies 


Highest  and 
Lowest 

Last 

Carrying 
over  Price. 

this  Year. 

138*   123 

1371 

42i    37i 

394 

108      98 

105 

i/i    151 

17I 

29ii  20i 

30 

17A  loA 

Ml 

106J  ioo| 

104 

454    41 

44i 

142    i33i 

140* 

50      44| 

118       107| 

48 

116 

8ii    73 

804 

35i    28i 
76i    69I 

32i 

75 

721    64 

70J 

814  78i 

80 

451    41S 

431 

I5»i  '49* 

I54« 

<7I4  159J 

1694 

661    54A 

651 

71      56* 

684 

HOME  RAILWAYS. 

(I^ividends  paid   for  last  com. 

pleted  year  are  giv«n  in 

parentheses.) 


Closing 

Price 

last  week. 


Closing 

Price 

this  week 


Brighton  Def.(34  p.c.)  ... 
Caledonian  Def.(l  p.c.)... 

Central  London  (4) 

Chatham  Ordinary    

Great  Central    Pref 

Do.  Def 

Great  Eastern  (3  p.c.)   ... 

Great  Northern  Def 

Great  Western  (4J  p.c.)... 
Hull  and  Barnsley(i}  p.c.) 
Lane,  and  Yorks.  (3J  p.c.) 

Metropolitan  (2j  p.c.) 

Metropolitan  District 

Midland  Pref.  (24  p.c.)   ... 

Do.        Def.(2jp.c.)  ... 
North  British  Pref . (3 pc.; 

Do.  Def.  (I  p.c.) 

North-Eastern  (5^  p.c.)  ... 
North-Western  (5J  p.c.) 

South-Eastern  Def 

South -Western    Def. 

(liPX.) 


I37i 

394 

i<H4 

174 

32 

16} 

1044 

44i 
1414 

484 
116 

804 

324 

75 

71 

804 

43 
155 
169 

06 

69 


138 

40 
io4i 

174 

324 

16 
1044 

44i 
143 

48I 

115 

804 

324 
75 
7H 
81 

43i 
1564 
1 70  J 

664 

70 


put  on  I,  and  the  preference  i.  Louisvilles  were 
up  ij,  Mexican  Railway  ist  pref.  2,  and  Wabash  pref.  J. 
Milwaukee  rose  i,  as  did  also  Southern  common  pref. 
Atchison  ord.  were  bought  on  Thursday,  finishing  |  up. 
Mexican  ist  pref.  added  another  i.  Readings  were  firm, 
Milwaukees  rose  f,  and  New  York  Central  ^.  Wabash 
Six  per  Cent,  debentures  gained  i|,  and  for  the  rest  a 
drop  of  J  was  registered  in  several  instances.     Colonial 


Highest  and 

Lowest 

this  Year. 


86A    76f 

106  98| 
113  103} 

9«l  95 

49i  46! 

178!  164I 

474  42  ti 
964  92 
454  36I 
79H  68| 
64i  55 

158  140 
'49  105J 
271  24-A 
173}  I59i 
6ii  56 
934  91 
37i  33 
791  751 
34l  27 
44i  4' 
37A  304 
7oi  59ts 
.398  32Ta 
99i  94i 

112   lOIto 

931  89 

475  424 
8o|  66 

1381  115 
103   98J 
I04i  971 
90*  79il 
41 1  27i| 

107  I05i 


Last 
Carrying 
aver  Price. 


CANADIAN  AND  U.S. 

RAILWAYS. 

(Last  dividends  paid  are  given  in 

I>arenthe<ies.  I 


Closing 

Price 

last  week. 


81 
1004 
I09I 

97* 

1734 
434 
93 

37i 

694 

55 
156 
142 

26i 
162 

69 
92 

34 
781 
331 
434 
35J 
674 
38 
98 
107 
90 
454 
78 

1304 

1014 

1024 

86J 

391 
107J 


Atchison  Shares  (4)    

Do.      Pref.  (5) 

Bahimore&Ohio(New)  (4) 

Do.  Prefd.  (4) 

Chesapeake  &  Ohio  (i)... 

Chic.  Mil.  &  St.  Paul  (6) 

Denver  Shares    

Do.    Prefd.  (5    

Erie  Shares 

Do.  Prefd.  (3) 

Do.  2nd  Pref 

Illinois  Central  (6) 

Louisville  &  Nashville  (5) 

Missouri  &  Texas     

New  York  Central  (5) 

Norfolk  &  Western  (I   ... 
Do.         Preld.  (4) 

Ontario  Shares   

Pennsylvania  (6) 

Reading  Shares 

Do.        1st  Prefd.  (4) 
Do.        2nd  Prefd.  ... 

Southern  Pacific 

Southern  

Do.     Prefd.  (4)    

Union  Pacific  (4) 

Do.         Prefd.  (4) 

Wabash  Prefd 

Do.     Income  Debs.... 

Canadian  Pacific  (5) 

Grand  Trunk  Guar.  (4) ... 

Do.      ist  Pref.  (5) 

Do.     2nd  Pref.  (34)  ... 

Do.      3rd  Pref 

Do.      Deb.  (tp.c.)   ... 


80} 

994 
108J 

98 
48 

173 
43 
93 
37i 
70 

54 
1564 
143 

26i 
161 

584 

92 

33! 

764'«1 

324 

43 

35 

67 

384 

98 
1074 

904 

454 

78 
1314 
102 

1034 

87 

391 
108 


Closing 

Price 

this  week. 


82 
1004 

IC94 

97 
48 

175I 
434 
93 
38 

70 

54' 
1564 
142 

264 
1604 

584 

92 

34 

764 

321 
43 
35 
664 

38 

974 

lO/i 

90 

454 

78 

138 

102 

1044 
894 
404 

109 
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stocks  have  been  rather  strong  throughout  the  week, 
Grand  Trunks,  on  a  good  traffic  return,  being  largely 
bought  and  showing  advances  in  every  description. 
Canadian  Pacifies  have  also  been  in  good  demand,  the 


Highest  and 

Last 

lowest  / 

Carrying 
)ver  Price. 

this  Year. 

100      9oi 

g-i 

96      834 

83 

to.Si    974 

97 

I3«4  I29i 

130 

I3i      I2i 

124 

6oi    52i 

53 

974    92i 

93 

754    70i 

71 

^4J    574 

594 

«Sl    i4f 

15 

I'll    1024 

103 

«i44  1054 

I07i 

M    534 

54 

3ii     2J 

3f 

58      5 

51 

«3i    5ii 

59      ' 

75i    69 

69 

.334    29J 

30J    ' 

Si     5A 

loii    9l 

— 

107     102 

— 

43      354 

36 

3        21 

—     ' 

I9i    158 

i6| 

82^    6bJ 

68 

«7      83i 

854 

54      4* 

4i 

»Si    13S 

I4i 

»7i4  154 

159 

5J      51 

— 

loi      9| 

FOREIGN  RAILWAYS. 

(Dividends  paid  for  last  com- 
pleted year  are  given  in 
parentheses.) 


Closing 

Price 

last  week. 


Antofagasta  (6) 

Argentine  Gt.  West.  (6)... 

Do.         Prefd.  (5)   ... 

B.  Ay.  Gt.  Southern  Ord. 

(7)    

Do.  Extension  Shares  (7) 
B.  Ay.  and  Pacific  Ord. 
Do.  Do.  1st  Pref.  (5) 

Do.  Do.  2n-i  Pref.  (5) 
B.  Ay.  and  Kosario  Ord. 

(3)  

Do.  Sunchales  (7)   

B.  Ay.  Western  Ord.  (6) .. 
Cent.  Argentine  Ord.  (6) 

Central  Uruguay  (3)   

Do.  Xtlin.  Extension  (3J) 

Do.  Eastern  Do.  (3i) 

Cordoba  and  Rosario  Deb. 

<2i) 

Cordoba   Cent.    Deb.  (4) 

(Cent.  Nth.  Sec.)  

Do.Inconie  Deb.  Stk.(3i) 

Caban  Central    

Do.  Pref.  (5i)  

Do.  Deb.  (4J)  

East  Argentine  (2) 

Interoceanic    of    Mexico 

Pref 

Mexican  Ord.  Stk 

Do.  1st  Pref.  (3 1^) 

Mexican  Cent.  (4)   

Nitrate  Ord.  (5)  

Ottoman      (Smyrna     to 

Aidin(3)    

San  Paulo  Brazilian  (9)... 
United  of  Havana  Pref.... 
Western  of  Havana  (9) ... 


Highest  and 

Lowest 
this  Year. 


Last 
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Argentine  5  p.c.  1886 

Do.      5  p.c.  N.  Cent. 

Railway 

Do.      6  p.c.  Funding 
Do.      B.    A.     Water 

5PC 

Do.      4    p.c.    Rescis- 
sion   

Do.      4  p.c.  1897 

Do.     4  p  c.  1899  

Brazil  4  p.c.  1889   

Do.   Western    of   Minas 
Rail  5  p.c , 

Do.     5   p.c.    Funding... 
Bulgarian  6  p.c.    Bonds 

1892 

Chilian  49  p.c,  1895   

Chinese  7  p.c.  1894,  Silver 

Do.      6  p.c.  1895,  Gold 

Do.     5  p.c.  1896,  Gold 

Do.      4l  p.c   1898,  Gold 

Do.     5  p.c.   Imp.  Rly 

Costa  Rica  2i  p.c  B 

Egypt  Unified,  4  p.c 

Do.  3i  p.c.  pref 

Do.  4^  p.c.  State  Domain 
French  3  J  p.c.  Rentes   . 

German  3  p.c 

Greek,  1884 

Do.     Monopoly  Loan . 

Do.     4  p.c.  Rentes  ... 
Hungarian  4  p.c,  1881  . 

Italian  5  p.c  ,  1862  

Japan  5  p.c 

Mexican  5  p.c,  1899  .... 

Portuguese  i  p.c 

Russian  4  p.c,  1889  .... 
Spanish  4  p.c.  (Sealed)  . 
Turks  34  p.c.  Tribute  .... 

Do.    4  p.c.  Defence... 

Do.    Series  "C" 

Do.    Series  "D" 

Uruguay  34  P-c 
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26   21 
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10  a 
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99  90J 

2154  208 
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3*   2| 
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H      14 

214  207 

114  loA 

96$  86i 
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139  "74 
13H  114 
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144  13A 

119  90 

7   6 

333  310 

2104  19s 

117I  112 
315  303 

31S  288 

410  390 
208^  192 
313   83 


41 

18J 
1274 
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404 


MISCELLANEOUS. 

Dividends  for  last  completed 
year  are  given  in  parentheses. 
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I4i 
244 


89 
71 
120 
12} 
584 
I3i 


AlUopp  Pref.  (nil)  

Do.     Def.  (nil)  

Bass  Pref.  Stock  (5)   

Guinness  Ord  Stock  (20] 
S.African  Brew.  Ord.  Sh 

(174)    

Threlfall's  Ord.Shares(20) 

Truman  ist  Pref.  (4)  ... 

Watney,  Combe,  Pf .  Ord. 

Stk.(4)... 

Do.     Def.  Ord.  St.  (2) 

Lond.  &  Ind.  Docks  Pref, 

Stk.(4)... 

Do.  Def.  Stk.  (I i) 

Apollinaris  Ord.  (5)   ... 

Arm3trong,Whtwrth(i24) 

Babcock  &  Wilcox  Ord. 

('2j) 

Baku  Petroleum  Ord.  ... 
Bradford  Dyers  Ord.  (7)... 
British        Westinghouse 

Pref.  (6) 

Calico  Printers  Ord.  (nil) 
Calender's  Cable  Ord.(20) 

Clay,  Bock  Ord.  (7)    

Eng.  Sewing  Cotton  Ord 
European  Petro.  Pref.(74) 
Fine     Cotton      Spinners 

Ord.  (9)  

Gordon  Hotels  Ord.  (8)... 
Howard  &  BulloughOrd 

(II) 

Kodak  Ord.  (15)  , 

Linotype  Def.  (7) 

Lipton  Ord.  (lo) 

Lyons,  J.,  &  Co.  (264) 

Machinery  Trust , 

Maple  &  Co.  Ord.  (14).. 
Mazawattee     Tea     Ord 

shrs.  (9) 

Welsbach  Ord.  Stk.  (nil) 
Do.     5  p.c.  Cum.  Pref 

Stk.  (nil)   

Yorkshire  Wool  Comtjers- 

Pref.  Ord 

Hudson's  Bay  Co.  (15/-)... 
Peruvian  Cor.  Ord.  (nil)... 

Do.      4  p.c  Cum.  Prei 
City  of  London  ElectOrd 

(5)    ^^■ 

Continental  Union    Ord 

Stk.  (9) 

Gas  Light  &  Coke  Ord. 

Stk.(4|) 

Imperial  Continental  Gas 

Cap.  Stk.  (10) 

St.  James'  &   Pall    Mall 

Elect.  Ord.  (i4i)  

Sth.  Metro.  Gas  Ord.  (5) 
Brown,  J.,  &  Co.  Ord.(2o) 
Pease  &  Prtnrs.Ord.(i74) 

Vickers  Ord.(2o) 

Furness,    Withy,     Cum. 

Pref.  Shares  (5) 

Houlder  Line  Ord.  Shrs. 

(124)  

Leyland(Fredk.)Ord.  ... 
Peninsular  and  Oriental 

Def.  (10)    

Union-Castle  Mail  Steam- 
ship Ord.  (6) 

Anglo-American  Telegr 
Pref.  Ord.  (3) 
Do.  Def.  Ord.  (2/) 

East.  Telegr.  Ord.  Stk.  (7 
Eastern  Extension  (7)  ... 
Natl.  Telephone  Def. 
British  Electric  Traction 

Ord.  I9) 

London  Gen.  Omn.  (5) 
Provincial  Tramways  (4!) 
Chelsea  WaterworksOrd 

Capital  Stock  (iij) 

East  London  Waterworks- 

Oidinary  Stock  (7)  .. 
Gr.Junctn.(max.io  p.c.)  A 
Kent    Waterworks  (max 

loper  cent.) 

Lamtieth       Waterworks 

(max.  10  per  cent.)  

New  River,  New  U3l)... 
Soutwrk.  S  Vaux.  Ord.(7) 
Middlesex     Waterworks 

Cons.  Stock  (10) 
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price  touching  138 J  on  Wednesday,  a  rise  of  nearly  6  on 
Tuesday's  figure.  On  Thursday  they  reached  139^,  but 
iell  subsequently  in  the  day  to  138  on  American  sales. 

There  was  little  movement  in  Miscellaneous  stocks 
during  the  week,  and  the  tone  was  flat.  Union-Castle 
ordinary  dropped  J  on  the  poor  report,  coal  and  steel 
issues  showed  no  alteration,  Continental  Union  Gas  fell 
2  on  Thursday,  insurance  stocks  were  steady,  and  Golds- 
brough  Mortgage  "A"  debentures  dropped  2  and 
South  African  Cold  Storage  ordinary  J.  The  other 
changes  call  for  no  comment. 


Prices  were  hard  all  round  the  market  this  morning, 
especially  for  Consols  and  Kaffir  shares  on  the  news 
that  the  Cabinet  had  been  summoned  to  meet  on  peace 
proposals.  A  little  slackening  off  occurred  in  the  middle 
of  the  day  on  French  selling,  but  later  the  French  again 
took  to  buying,  and  the  close  was  at  the  best  all  round 
amid  confident  predictions  of  peace  to  be  immediately 
declared.  One  story  was  that  an  eminent  house  in  the 
city  had  received  a  telegram  declaring  that  the  Cabinet 
would  make  a  definite  peace  statement  to-night.  This 
was  false,  but  served  the  purpose  perhaps  more 
effectively  than  if  it  had  been  true,  and  even  home 
railway  ordinary  stocks  rose  to  the  bait.  The  contangos 
were  light  in  the  Kaflir  market,  say  an  average  of  7  per 
cent.,  with  an  occasional  advance  to  8  per  cent,  in  out- 
side things.  The  fact  that  rates  are  so  low  indicates  a 
small  account  carried  by  the  outside  public.  Pro- 
fessionals have  got  the  shares,  and  are  waiting  for  the 
public  to  come  and  relieve  them.  This  they  are 
expected  to  do  in  a  rush  when  the  good  news  comes. 
West  African  shares  cost  about  8  per  cent,  to  contango, 
and  the  market  in  them  was  listless  enough. 


Eckstein    Ethics. 


If  you  venture  forth  in  Johannesburg  anywhere  you 
are  bound  to  be  gripped  by  one  of  the  tentacles  of  "  the 
Corner  House."  It  is  a  veritable  octopus  and  you  cannot 
escape  it,  this  firm  of  H.  Eckstein — or  as  it  is  called  in 
the  grandiloquent  language  of  the  Rand  "  the  House  of 
Eckstein" — and  even  in  London  we  know  it  in  the 
shape  of  the  Eckstein  colleagues  and  partners, 
Messrs.  Wernher,  Beit,  &  Co.  But  at  the  Rand  the 
concentrated  essence  of  gilt  success  is  to  be  found 
in  connection  with  the  deep  levels,  and  it  must 
be  admitted  that  what  the  Ecksteins  do  therein 
they  do  very  well,  for  when  they  attend  to  strict 
business,  and  leave  politics  alone,  it  is  conceded  on 
all  hands  they  have  few  equals  and  no  superiors. 
And  the  shareholders  in  the  Rand  Mines,  Limited, 
which  is  a  B-iit-Eckstein  controlled  concern,  have  not 
much  to  complain  of  on  the  score  of  prosperity,  as  is 
shown  by  the  report  of  the  proceedings  at  the  annual 
meeting  held  in  Johannesburg  on  April  23.  Monsieur 
George  Rouliot— one  of  the  patriots  for  whom  the 
British  Army  has  been  shedding  its  blood — who 
presided,  was  quite  unnecessarily  diffident  about  his 
ability  to  do  so,  and  we  gather  the  impression  from  his 
very  full  and  exhaustive  speech  that  what  he  does 
not  know  would  scarcely  be  worth  remembering 
by  anybody.  To  be  sure  he  is  not  the  late 
Hermann  Eckstem,  nor  does  he  possess  that  aristocratic 
style  which  adorns  and  fits  "  Lord  Jim  "  Taylor,  but 
M.  Rouliot,  although  he  has  adopted  and  assimilated  the 
favourite  pose  of  the  firm's  members — one  hand  on  the 
heart  and  the  other  in  the  market's  pocket — made  one  or 
two  unfortunate  lapses  in  his  otherwise  admirable  speech. 
It  is  not  wise  to  try  to  prove  too  much,  and  one  both 
hopes  and  fears  that  neither  M.  Rouliot  nor  any  other  man 
will  now  be  able  to  dissuade  Sir  A'ichael  Hicks-Beach 
from  his  evil  habits  of  looking  to  the  mines  for  revenue. 
Certainly  unless  the  Rand  Mines'  shareholders  muzzle 
their  own  chairmen,  when  they  begin  to  talk  about  the 
substantial  resources  and  brilliant  prospects  of  their 
concern,  we  see  no  particular  reason  why  Sir  Michael 
should  abandon  them.     With  assets  and  potentialities 


that  make  the  non-shareholder's  mouth  water,  it  was  a 
mistake  of  M.  Rouliot  to  make  an  appeal  ad  misencordiam 
to  the  Chancellor  of  the  Exchequer  even  though  it  was 
tucked  away  at  the  end  of  his  long  speech,  like  the 
essence  of  a  lady's  letter.  Here  are  his  plaintive 
words  :— "  I  will  only  venture  to  again  express  the  hope 
that,  in  arriving  at  a  decision  as  to  what  share  of  the  war 
debt  this  country  will  be  called  upon  to  bear,  no  hasty 
decision  will  be  taken,  and  that  time  will  be  given  to  the 
country  generally,  and  the  mining  industry  particularly, 
to  recuperate  some  of  the  heavy  losses  which  have  been 
sustained,  so  as  to  see  what  the  country  can  do,  and 
thereafter  can  reasonably  bear."  In  plain  words,  this 
means  that  the  present  shareholders— largely  Messrs. 
Wernher,  Beit,  &  Co.  and  the  Ecksteins— who  have  had 
most  of  the  profits  and  the  plums  before  the  war,  are  to 
be  allowed  time  to  recoup  themselves  for  their  losses- 
during  the  war  before  they  clear  out  and  shift  the 
burden  of  future  taxation  upon  those  who  succeed 
them.  No,  they  made  the  war  themselves,  and  they 
themselves  ought  to  be  made  to  bear  a  share  of  the  cost 
proportioned  to  their  responsibility  and  the  advantages 
they  are  alleged  to  have  gained.  We  say  "  alleged,"  for 
it  is  not  so  long  since  the  Uitlanders  talked  of  petitioning 
our  brand-new  Satrap  to  "  give  us  back  our  grievances." 

The  other  point  of  interest  in  M.  Rouliot's  oration 
was  his  attempted  defence  of  the  "vendor's  lien" 
system  of  finance,  in  which  he  took  great  liberties  with 
his  own  powers  of  imagination,  and  was  not  over- 
respectful  to  the  intelligence  of  his  audience,  or  of  the 
British  public.  Nobody  denies  that  the  labourer  is 
worthy  of  his  hire,  or  that  the  man  who  does  intelligent 
work  should,  as  M.  Rouliot  quaintly  puts  it,  expect  to  re- 
ceive a  reward  for  his  labour  and  his  troubles  ;  but  the 
point  is,  ought  the  "  reward  "  to  take  the  share  of  a  lien  on 
future  profits,  over  and  above  the  price  agreed  to  be 
paid  to  the  vendor  ?  The  practical  effect  of  the 
vendor's  lien  system  is  to  convert  the  ordinary  capital 
of  a  company  into  cumulative  preference  shares — in  the 
case  of  the  Rand  Mines  cumulative  100  per  cent, 
shares — and  to  constitute  the  vendors  the  holders  of  a 
large  portion  of  "  ordinary  "  stock  which  takes,  in  whole 
or  in  oart,  the  remaining  profits.  It  is  a'  vicious 
principle,  and  when  carried  to  the  length  adopted 
by  the  Ecksteins  in  this  instance,  viz.,  25  per  cent., 
it  robs  the  shareholders  of  an  undue  proportion  of 
the  profits  which  should  be  theirs  ;  but  we  have 
travelled  too  far,  we  fear,  to  now  retrace  our 
steps.  The  ultimate  purpose  of  a  vendor's  lien  is 
its  conversion  at  some  favourable  opportunity  into 
shares,  and  the  Rand  Mines'  shareholders  have  had  to 
pay  110,903  shares  of  £1  each,  equal  to  ;^5,656,o53  at 
present  prices,  for  the  privilege  of  extinguishing  this 
incubus  upon  their  profits.  That  involved  watering 
their  original  capital  to  a  considerable  extent.  It  is 
obviously  and  primarily  the  shareholders'  own  business, 
and  no  doubi  they  believe  they  have  done  well  out  o 
the  deal,  although  we  can  hardly  swallow  M.  Rouliot's 
affecting  story  that  the  vendors,  that  is  to  say  his  own 
firm  which  pulls  the  wires  in  everything,  had  to  be 
importuned  on  bended  knee,  and  agreed  to  the  con- 
version "  only  in  deference  to  the  wishes  repeatedly  ex- 
pressed by  shareholders."  No  doubt  exists  with  us  that 
Messrs.  Eckstein  considered  the  psychological  moment 
had  arrived,  and  for  the  rest,  friendly  shareholders 
with  .suggestions  of  expropriation  are  as  easy  to  provide 
as  a  directors'  claqitc.  There  is  a  touch  of  Humpty- 
Dumpty  Dick,  Duke  of  Gloucester,  being  prevailed 
upon  (by  previous  arrangement)  to  accept  the  Crown 
at  Baynard's  Castle,  about  the  whole  transaction. 

As  we  have  said,  however,  it  is  the  shareholders' 
affair,  but  M.  Rouliot  was  not  content  to  stop  there. 
He  went  on  to  apologise  for  the  existence  of  the  lien  at 
all,  and  attempted  to  defend  it  in  this  ingenious  fashion. 
"The  reward,"  he  said,  "  which  the  promoters  of  the 
Rand  Mines,  Limited,  stipulated  for  was  that,  if  their 
judgment  proved  correct,  and  the  venture  turned  out  to 
be  a  success,  they  should  be  entitled  to  25  per  cent,  of 
any  distribution  that  would  be  made  after  the  original 
capital  had  been  repaid  in  cash.  It  is  all  very  well  to 
say  to-day,   after  events  have  proved  that  they  were 
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right,  that  the  reward  is  very  great.  If  their  theories  had 
turnedout  wrong,not  only  would  the  300,000  shares  which 
they  had  received  have  been  worth  very  little,  but  their 
prospective  share  in  the  profits  would  have  been  worth 
nothing  at  all.  This  confidence  has  not  only  been  shown 
there.  -As  you  know,  the  Rand  Mines,  Limited,  was 
started  without  any  working  capital  at  all;  still,  with 
the  help  of  the  promoters,  it  has  been  able  to  start 
gradually,  up-to-date,  nine  subsidiaries,  which  have 
been  financed  to  the  tune  of  between  five  and  six 
millions."  This  is  a  distinctly  clever  and  precious  gem, 
but  we  are  afraid  that  it  was  too  much  for  the 
intelligence  of  Johannesburg.  The  300,000  shares 
would  have  been  worth  very  little  !  Oh  !  M.  Rouliot 
how  could  you  ?  Why,  who  ever  heard  of  your  House 
"  holding  the  baby  ?  "  You  are  not  on  the  Rand  for 
that ;  you  are  there  to  sell  your  wares,  or 
the  public  —  sometimes  both.  We  take  leave  to 
think  that,  if  the  deep  level  theory  had  proved  to  be  a 
wrong  one  and  the  results  a  disappointment,  those 
300,000  shares  would  on  market  operations  have  spurted 
up  a  bit  and  then — changed  owners.  It  did  not  happen 
in  the  House  that  Eckstein  built,  but  in  that  of  the 
other  juggler  over  the  way.  There  was  once  upon  a 
time  a  mine  called  the  Eagle — but  the  story  is  old. 
No  !  if  the  Rand  Mines  had  pinched  out,  we  fear  the 
number  of  people  holding  babies  would  be  great,  but 
Avould  certainly  not  have  included  the  old  hands. 

M.  Rouliot  was  hardly  more  successful,  though  his 
effort  evinces  great  ability  and  we  have  no  doubt  he 
will  improve  as  he  goes  on,  when  he  alluded  to  the 
further  proof  of  his  firm's  confidence  in  the  deep  levels 
shown  by  the  Rand  Mines  being  allowed  to  start  with- 
out any  working  capital  at  all.  Well,  to  be  sure,  it  is 
better  to  lend  your  money  on  debentures  than  risk  it  in 
shares,  if  you  can,  and  when  you  can  so  control  affairs 
that  you  may  change  the  debentures  into  shares  when 
the  concern  is  going  to  be  a  success  it  is  better  still. 
There  is  nothing  like  getting  hold  of  both  ends 
of  the  stick — it  leaves  the  other  fellow  no  chance. 
Financed  to  the  tune  of  between  five  and  six  millions  ! 
Who  would  lose  such  an  opportunity  who  had  the 
means  and  the  ability  to  make  use  of  it  ?  And  then 
those  shares  issued  for  working  capital  and  subscribed 
for  at  handsome  premiums  (when  the  scheme  was 
-established  as  a  success),  have  they  not  been  a  "  reward  " 
in  themselves,  selling  at  greatly  enhanced  values  ? 
There  are  several  directions  in  which  we  do  not 
admire  the  wonderful  Eckstein  methods  of  finance ; 
but  we  do  admire  the  insouciance  of  M.  Rouliot, 
and  find  in  him  a  worthy  upholder  of  the 
Eckstein  tradition.  If  he  does  not  talk  too  much — it 
was  delivering  political  orations  to  the  Chamber  of 
Mines  that  ruined  Mr.  Lionel  Phillips  and  made  him 
the  laughing-stock  of  two  hemispheres — and  attends 
strictly  to  his  own  business,  which  is  the  way  Barclay 
&  Perkins  made  their  fortune,  he  will  go  far. 


"A  Sound  Home  Industrial." — A  circular  is  being  distributed 
by  Messrs.  Stafford,  Ward,  &  Co.,  Limited,  "  stocli  and  share 
brolcers,"  offering  for  sale  at  20s.  each  750  7J  per  cent,  preference 
and  a  liltc  number  of  ordinary  shares  of  £1  in  what  they  are 
pleased  to  call  a  sound  home  industrial.  The  company  so 
described  is  Watson,  Armstrong,  &  Wade,  Limited,  publishers, 
carrying  on  business  in  Temple  Chambers,  E.C.,  with  a  capital  of 
;£25,ooo  divided  equally  into  preference  and  ordinary  shares,  but 
further  than  that  we  know  nothing  of  the  concern,  nor  is  it  to  be 
found  in  any  of  the  usual  reference  books.  In  support  of  their 
assertion  that  the  shares  will  prove  a  good  investment,  these  gentle- 
men publish  a  letter  from  a  director  to  Messrs.  Montagu  &  Co. 
(address  not  stated),  and  a  certificate'from  the  auditor.  Both  are 
curious  productions,  and  as  a  recommendation  to  invest  in  the 
shares,  not  worth  serious  consideration.  The  first,  dated  March 
4th,  begs  "  to  give  our  assurances  as  to  its  stability  ;  also  that  after 
providing  for  the  pretence  interest  the  dividend  upon  our  ordinary 
shares  will,  in  June  next,  be  at  least  10  per  cent,"  and  the  second 
dated  February  26,  states  that,  after  a  thorough  investigation,  the 
profits  were  found  sufficient  to  pay  at  least  10  per  cent,  upon  the 
ordinary  shares  after  paying  "i  per  cent,  on  the  preference.  In 
order  to  be  up  with  the  times  the  would-be  vendors  refer  to  the 
proclamation  of  peace,  which  seems  imminent,  as  certain  to  largely 
increase  the  price  in  the  immediate  future  in  common  with  all  other 
securities.  Poor  "  Peace,"  what  a  lot  of  benefits  are  expected  to 
accrue  from  its  arrival 


MINING    NOTES    AND    NEWS. 

Hope  springs  eternal  in  the  human  breast,  and  nowhere  has  it 
done  so  more  persistently  than  in  the  Kaffir  market  this  week. 
Men  have  lived  on  the  expectation  of  peace  being  proclaimed, 
and  have  greedily  swallowed  every  invention,  however 
absurd.  Caution  was  never  more  necessary  than  now,  for 
extensive  preparations  for  unloading  are  in  progress,  and 
bitter  fruit  must  be  the  ultimate  result.  Prices  are  wonderfully 
firm,  it  is  true,  and  will  probably  improve  even  further, 
but  after  the  pleasure  comes  the  pain,  as  inexorably  as  the 
night  follows  the  day.  The  Rand  Mines  meeting,  with  which 
we  deal  elsewhere  in  this  issue,  was  a  factor  favourable  to  the  rise, 
and  made  the  market  very  cheerful.  The  bidding,  indeed,  was 
quite  lively  on  Tuesday,  Kand  Mines  themselves  leading.  Gold- 
fields  were  a  strong  feature  and  Gedulds  rose  1'*  to  9^ 
buyers.  Rose  Deep,  however,  were  down  J,  and  Robin- 
son Bank  tij.  Chartereds  advanced  to  35?,  but  in  common 
with  many  other  Kaffirs  made  no  further  move  on  Wednes- 
day. The  majority,  however,  gained  fractional  additions, 
East  Rands,  after  being  9J  rising  to  gj  buyers,  and  South 
African  Gold  Mines  putting  on  |  at  12.  East  Rand  Mining  Estates 
continued  their  upward  movement,  being  5J  buyers  on  Wednesday, 
a  gain  of  tV,  and  Robinsons  appreciated  to  a  similar  extent.  Lace 
Diamonds;  have  been  racing  ahead  and  close  7J,  a  rise  of  if  on  the 
week.  The  rig  in  H.  E.  Props,  an  absurd  concern,  also  goes  on 
merrily,  the  making-up  price  to-day  t)eing  8J,  a  stiff  rise. 
The  Crown  Deep  gamble  shows  signs  of  falling  to  pieces,  which 
is  not  to  be  wondered  at.  The  movements  on  Thursday  were  small, 
but  they  were  all  favourable,  although  it  should  be  added  the 
buying  is  chiefly  professional.  Chartereds  finished  at  3  j-  4,  and 
Rhodesians  generally  display  strength.  Diamond  descriptions 
remain  steady,  De  Beers  Deferred  and  Preferred  making  up  at  23J 
and  19x1  respectively.  .Altogether  the  tone  of  Kaffirs  is  very  con- 
fident, and  some  interesting  developments  may  be  expected  during 
the  next  account. 

West  Africans  have  been  rather  irregular.  Wassaus,  on 
a  disappointing  report,  were  down  J,  but  Gold  Coast  Amal- 
gamated rose  5-  The  amount  of  business,  however,  was 
very  small.  Ashanti  Goldfields  gained  i  on  Wednesday,  and 
this  was  about  the  only  instance  of  improvement,  but 
they  lost  4  on  Thursday,  and  Wassaus  fell  a  further  V«-  The 
Jungle,  in  fact,  is  in  bad  odour  just  now. 

In  the  Westralian  section  there  was  a  general  improvement  on 
Tuesday.  Peck  Hills  put  on  |  and  were  followed  by  Golden  Horse- 
shoes, Oroyas,  &c.  Hainaults  fell  2i.  6d.,  Golden  Horseshoes 
gained  a  further  js  on  Wednesday,  and  a  few  others  added  tV  to 
their  prices,  which  was  also  the  limit  of  movement  on  Thursday. 

In  British  Columbians  there  is  scarcely  any  change  to  report, 
except  that  Le  Rois  maintain  a  certain  amount  of  strength,  although 
Le  Rois  No.  2  are  somewhat  weaker  and  fluctuating,  and  among 
miscellaneous  mines  RioTintos  and  Anacondas  have  had  a  decided 
upward  tendency,  whilst  Mason  &  Barry  fell  i  on  Thursday,  and 
Mount  Lyells  were  also  down.  Indian  shares  were  firm,  there  being 
no  business  doing  in  them. 

News  from  America  states  that  the  three  Anthracite  Executive 
Committees  of  the  United  Mine  Workers  have  decided  to  permit 
the  engineers,  firemen,  and  pumpmen  to  remain  at  work  provided 
the  companies  will  grant  them  an  eight  hours  day  at  the  present 
wages.  If  these  demands  are  not  granted  by  June  2  these  men  are 
to  suspend  work.  As  some  of  the  companies  have  declared  they  will 
fill  up  the  places  of  this  class  of  employes'  at  any  cost  it  a  strike  is 
declared  by  them,  the  prospect  of  a  continuance  of  a  peacefu 
situation  in  the  coal  region  is  not  bright. 

DuRUAN-RooDEPOoRT. — Happy  the  company  which  never  pays 
less  than  20  per  cent,  and  sometimes  80  per  cent,  per  annum  !  This 
is  the  record  of  the  Durban-Roodepoort  mine— a  Currie-Parker 
controlled  concern — which  paid  the  former  rate  of  dividend  in  1889, 
and  on  a  crescendo  scale  rose  in  1897  and  1898  to  80  per  cent.  And 
still  the  shareholders  had  grievances,  even  those  who  lx)ught  their 
shares  at  13s.  4d.  each  !  The  annual  report  for  l}oi — oper.itions 
were  not  resumed  until  December  2  in  that  year — states  that  the 
fifty  stamps  which  are  now  running  (out  of  eighty)  have  produced 
satisfactory  results.  The  expenditure  during  1900  and  19DI  ex- 
ceeded the  receipts,  of  course,  the  net  loss  in  consequence  of  the 
war  being  placed  at  £32.437-  The  crushing  in  December  produced 
;f  11,019  worth  of  gold.  Depreciation  has  been  written  off  in  the 
profit  and  loss  account  at  ;f6,i37,  and  the  total  loss  carried  to  the 
balance-sheet  is  ;^9,i25.  Never  mind,  those  80  per  cent,  dividends, 
and  goodness  knows  how  much  more,  will  come  round  again.  At 
le.ist  we  hope  so. 

Durban-  Roodei'OORT  Deei'.— This  is  the  only  one  of  the 
Rand  Mines'  subsidiaries  which  is  not  yet  self-supporting.  The 
cash  in  hand  is  only  ;^i,268,and  the  current  liabilities  are  ;^io9,2i8. 
The  ore  reserves  are  estimated  at  287,524  tons,  and  milling  was 
expected  to  be  resumed  this  month. 

Ferreira. — We  referred  in  our  last  issue  to  this  very  successful 
mine,  and  have  now  received  the  directors'  report  and  statement  of 
accounts  for  the  three  years  ended  December  31  last.  The  company 
claims  to  have  lost  directly  by  the  war  about  £180,986,  but  this  is 
indeed  trifling  to  a  concern  which  since  1891  has  returned  to  its 
shareholders  no  less  than  1,615  per  cent,  in  dividends  !  The  profit 
and  loss  account  for  1899  (up  to  September  of  that  year)  shows 
a  net  profit  of  £260,438,  but  a  loss  was  recorded  to  December, 
igoo,  of  £12,533,  and  1901  also  displayed  a  further  deficit 
of  ;£'3o,3o8.  A  sum  of  £235,542  was  carried  forward  from 
1898,  which  brought  up  the  total  revenue  for  the  period  to 
£495,980.  From  this  is  deducted  the  dividend  of  150  per  cent 
paid  in  June,  1899  ;  depreciation,  £52,048  ;  and  deficit  (French 
taxes),  loss   incurred  and  now  written  off,  £4,586.    The  l>alance 
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taken  forward  to  1902  is  ;£233.236.  The  report  gives  very  full 
details  of  the  several  amounts  allowed  for  depreciation,  &c.,  and 
the  general  manager  summarises  the  operations  in  the  mine,  mill, 
and  re-treatment  works.  In  the  period  of  nine  months  preceding 
the  war  240,727  tons  were  developed  at  a  cost  of  is.  8' [3d.  per  ton, 
and  after  deducting  the  tonnage  milled  there  were  145,214  tons 
left.  There  was  an  excess  of  milling  over  development  during  the 
war  of  over  20,000  tons.  The  outlook  for  the  future  is  good,  but 
the  facts  we  published  last  week  regarding  the  life  of  the  mine 
should  be  carefully  studied. 

Crown  Deep. — A  cablegram  has  been  received  from  Johannes- 
burg advising  the  following  results  for  April  : — Stamps  working, 
65  ;  days  working,  28  days  1 1  hours  ;  tons  crushed,  9,503  ;  yield  in 
fine  gold  from  mill,  2,370  oz. ;  tons  of  sands  and  concentrates 
treated  by  cyanide  works,  6,970  ;  yield  in  fine  gold  from  sands  and 
concentrates,  1,727  oz.  ;  tonsDf  slimes  treated,  2,855  J  y'^'d  '"  fine 
gold  from  slimes,  205  oz.  ;  total  yield,  4,302  oz.  fine  gold  ;  estimated 
profit  for  the  month,  /7,i5o.  March  results  (60  stamp*  crushing), 
4,094  fine  oz.  ;  estimated  profit,  ;^6.ioo.  Note. — "  The  number  of 
tons  of  sands  and  concentrates  treated  by  cyanide  works  during 
March  was  7,3So,  not  4,681  as  published  in  notice  dated  April  9, 1902, 
the  discrepancy  being  due  to  a  mutilation  in  the  cablegram  received 
from  Johannesburg."  We  may  here  quote  Mr.  Rouliot's  remarks 
on  the  Crown  Deep  at  the  annual  Rand  Mines  meeting.  He  said 
the  mine  has  "up  to  the  prssent  been  to  a  certain  extent  dis- 
appointing, the  results  not  having  come  up  to  our  expectations. 
But,  as  we  have  had  disappointments  in  the  past,  so  we  may  expect 
pleasant  surprises  in  the  future.  We  are  opening  up  now  a 
leader  which  had  not  been  driven  upon  before,  and  which  shows 
the  most  extraordinary  results,  some  pieces  of  the  rock  are 
absolutely  smothered  with  gold,  and  in  the  drive,  which  has  now 
been  pushed  for  a[distance  ot  300  ft.,  the  reef  assays  fully  6  oz.  for  a 
width  of  12  in.  In  saying  this,  I  do  not  wish  to  convey  false 
impressions,  nor  to  unduly  raise  your  hopes  ;  but  1  want  to  point 
out  that  there  are  possibilities  which  have  not  yet  l)een  fully 
realised,  and  I  feel  absolutely  on  the  safe  side  in  telling  you  that  a 
recovery  of  at  least  10  dwt.  fine  gold  per  ton  may  be  confidently 
looked  for." 

LiNuuM  Gold  Mines. — At  an  extraordinary  meeting,  held  on 
April  19  at  Johannesburg,  a  resolution  was  passed  adopting  an 
agreement  between  Messrs.  S.  Neumann  &  Co.,  A.  Goerz  & 
Co.,  Limited,  and  the  Lindum  Gold  Mines,  Limited,  the  Johannes- 
burg Consolidated  Investment  Co.,  Limited,  and  E.  P.  Solomon,  for 
the  new  company,  for  the  amalgamation  under  the  name  of  the 
Randfontein  Deep,  Limited,  of  the  Lindum  property  (545'8  claims 
on  the  dip  of  the  Randfontein),  with  an  area  equal  to  4577  claims, 
known  as  the  Rosen  Block,  the  Roy  and  Bignaut  Blocks,  and  the 
claims  of  the  Vulcan  Gold  Mining  Co.,  Limited,  giving  the  new 
company  a  total  of  1,0035  claims.  The  chairman  stated  that  share- 
holders would  receive  one  Randfontein  share  for  every  two 
Lindums,  in  addition  to  which  there  would  probably  be  a  cash 
dividend. 

Great  Eastern  Collieries. — The  war  period  was  necessarily 
one  of  inconvenience  and  distress  for  South  African  collieries,  and 
this  company  had  an  exceptionally  trying  time,  owing  to  the 
exigencies  of  the  military  authorities.  Still,  notwithstanding  the 
small  trade  in  coal,  the  Great  Eastern  has  prospered,  and  the  profit 
for  last  year,  after  deducting  depreciation,  &c.,  amounted  to 
;£ii,393.  A  balance  of  ;^53,ooo  was  brought  forward  from  the 
previous  account,  making  a  total  of  ;f64,392.  The  interim  dividend 
of  10  per  cent,  absorbed  ^40,000,  and  out  of  the  ;ri'24,392  remaining, 
a  further  dividend  oi  5  per  cent,  is  now  recommended.  The  out- 
put last  year  was  117,260  tons. 

RooDEPOoRT  Central  Deep.— The  accounts  of  this  company, 
which  have  been  drawn  up  for  three  periods  ended  December  31, 
show  a  balance  to  the  credit  of  the  working  expenditure  and  revenue 
account  of  £i,(>SS  '"  respect  of  the  working  period.  Various  diffi- 
culties presented  themselves  during  the  few  months  that  could  be 
applied  to  regular  mining,  milling  and  cyanide  work,  and  very  seri- 
ously handicapped  the  results  that  should  have  been  obtained.  The 
political  unrest  affected  every  department  of  the  works,  and  this  had 
a  very  detrimental  effect  on  mines  which,  like  the  Roodepoort  Cen- 
aral  Deep,  had  only  recently  entered  the  producing  stage.  Every 
effort  has  oeen  made  to  protect  the  property  and  maintain  effectively 
the  machinery  and  plant,  so  that  no  time  should  be  lost  when 
crushing  can  agaii  be  started. 

Wassau  (Gold  Coast).— No  revenue  or  profit  and  loss  account  is 
furnished  by  this  company  with  its  report  for  the  period  ended 
December  31  last,  but  the  concern  appears  to  enjoy  a  tolerably 
strong  financial  position.  It  has  lent  ;f  65,000  to  brokers  on  security, 
there  are  investments  valued  at  ;£28,7oo  chiefly  Consols  purchased 
under  par,  and  there  is  ;£'69  745  cash  in  hand  and  at  the  bank.  The 
total  issued  capital  on  the  December  31,  1901,  was  £231,275,  and 
the  amount  to  the  credit  of  premiums  account  was  ;f  122,012.  The 
New  Gold  Coast  Agency,  Limited,  has  exercised  ihe  first  of  its 
options  on  the  company's  deep  levels  and  has  formed  a  new  company 
called  the  "Adjah  Hippo  Deep,  Limited,"  with  a  capital  of 
1^100,000.  Of  the  working  capital  this  c  )mpa  ly  has  subscribed 
for  23.250  shares  at  par.  The  property  acquired  by  the  Adjah 
Bippo  Deep,  Limited,  consists  of  two  hurd.ed  claims,  comprising 
6,000  ft.  along  the  line  of  reef  by  2,000  ft.  in  width  on  the  imme- 
diate dip  of  the  property.  Since  the  date  of  the  balance-sheet  the 
New  Gold  Coast  Agency  having  acquired  o'her  options  on  adjoining 
property  to  Adjah  Bippo,  belonging  to  the  Gold  Coast  Pioneer 
Syndicate,  Limited,  and  having  found  it  desirable  to  extend  the 
claim  area  held  under  these  options,  entered  into  an  arrangement 
with  this  company  by  which  they  acquired  66-6  claims  on  the  out- 
crop of  the  Cinnamon  Bippo  property.  These  claims,  together 
with  an  additional  200  belonging  to  the  Gold  Coast  Pioneer 
Syndicate,  Limited,  were  purchased  by  a  company  called  "  Cinna- 
mon  Bippo,  Limited,"  which  was  registered  with  a  capital  of 


;f  100,000,  in  shares  of  £1  each  ;  as  purchase  consideration  this 
company  is  entitled  to  2,800  vendors'  shares,  and  it  has,  in  addition, 
subscribed  for  7,440  shares  at  par. 

Mount  Lyell  Mining  and  Railway.— A  net  profit  of  £53,048 
is  shown  by  the  accounts  for  the  half-year  ended  March  31  last. 
The  circular  giving  the  information  does  not  add,  however,  that 
the  net  profit  for  the  previous  half-year  was  £125,137— a  serious 
drop.  There  has  also  been  a  heavy  shrinkage  in  the  liquid  assets, 
which  for  the  half-year  ended  September  30,  1901,  stood  at 
£237>799-  Now  they  are  only  £217,684.  There  is  evidently  some- 
thing wrong.  The  special  reserve  has  been  increased  by  £  10,000 
to  ;£'50,ooo,  and  depreciation  has  been  written  off  at  £18,939, 
dividend  tax  £3,814,  and  "  special  mining  exploration  £5,404."  The 
result  is  not  good,  but  it  might,  of  course,  have  been  worse,  seeing 
that  the  credit  balance  to  profit  and  loss  is  the  tidy  sura  of 
£260,974. 

Stratton's  Independence. — Report  for  the  four  days  ended' 
April  30:  "Development:  Old  Territory;  1,400  level— Drift  north- 
advanced  18  ft. ;  total,  497  ft.  Cross-cut  advanced  18  ft.  ;  total, 
109  ft.  goo  level — The  small  granite  vein  cut  in  west  crosscut 
driftsd  on  north  20J  ft.,  average  size  being  about  10  in.,  and  assays 
running  from  80  cents  to  $5.60  gold  per  ton.  800  level— Rais«  on 
granite  or  No.  6  vein  put  through  to  700  level,  the  vein  averaging 
3  ft.  to  3^^  ft.  in  thickness,  and  assaying  §3  60  to  $9  per  ton.  5c» 
level— Cross  cut  east  advanced  22  ft.  ;  total,  93  ft."  Daily  ship- 
ment i6th  inst.,  275  tons,  averaging  i  oz.  gold  ;  value,  £1,100. 

Duke  United  Mines. — The  report,  balance-sheet,  and  statement 
of  accounts  for  the  six  months  ended  February  28  last  states  that 
during  that  period  about  7,618  fathoms  of  the  lead  have  been 
treated  for  a  yield  of  6,198  oz.  of  gold,  and  the  sura  of  £12,500  paid 
in  dividends.  The  profit  and  loss  account  gives  the  proceeds  from 
the  gold  won  as  £25,122,  which,  with  the  balance  brought  forward 
of  £3,618  and  a  small  amount  of  rent  received,  makes  a  total  of 
£28,754.  Against  this  the  mining  charges  came  to  £11,176,  and 
management,  &c.,  to  £750.  Royalty  paid  amounted  to  £714,  and 
the  dividends  absorbed  £12,500,  leaving  a  balance  of  £3,612  to  be 
carried  forward  to  the  next  half  year.  The  accounts  are  satisfactory, 
and  there  seems  to  be  no  reason  to  assume  that  the  prospects  of  the 
mine  are  not  also  so. 

The  Paringa  Mines,  Limited,  has  been  formed  to  acquire  the 
Paringa  Consolidated  Mines,  Limited  (in  liquidation).  The  com- 
pany's shares,  including  799,000  credited  with  3s.  per  share  paid 
■p,  are  s«l>j»ct  to  certain  preferential  rights  to  allotment,  available 
for  subscription  by  the  public. 

Rand  Centbal  Ore  Reduction. — Holders  of  7  per  cent,  deben- 
tures will  receive  payment  of  interest  due  loth  prox.  oa  presenta- 
tion of  coupon  No.  8  at  the  Deutsche  Bank  (Berlin),  4,  George- 
yard,  Lombard-street,  E.C.,  or  at  the  Berlin  Agency,  Deutsclte 
Treuhand  Gesellschaft,  66  68,  Franzosischestrasse. 


RHODESIAN    MINING    RETURNS. 

The  few  working  Rhodesian  gold  mines  treated  the  market  to  a 
"  best  on  record  "  for  April,  the  output  of  gold  being  17,559  oz-  com- 
pared with  16,891  oz.  in  the  preceding  month,  the  previous  highest, 
and  14.998  oz.  in  April,  1901.  Individual  returns  were  irregular, 
Antenior,  Bonsor,  Red  and  White  Rose,  and  Rezende,  showing 
improvement,  substantial  in  two  instances  as  our  table  shows, 
while  Beatrice,  Globe  and  Phoenix,  Matabele  Proprietary,  Selukwe 
and  Surprise,  did  not  do  so  well. 

Rhodesian  Mining  Returns. 


Name 

January. 

February. 

March.           April. 

Tot«I, 

190.. 

of  Company. 

Tons 

Or. 

Tods.    Oi. 

Tons 

Or.     Tons. 

Oz. 

Tons. 

Ot. 

tary . . 

— 

— 

—        — 

— 

—          — . 

— 

— 

"~ 

Antenior(MaU* 

bele) 

^ 



639        5»o 

750 

611     1,060 

873 

«.449 

2,004 

A  ustro- Rhodesia 

Derelopment 

1,510 

166 

1,155       650 

— 

—          — 

— 

3,665 

i.5«o 

Ayrshire 

— 

— 

—        — 

^ 

—          — 

— 

— 

-~ 

Beatrice 

'.370 

1,584 

1,310  1,546 

"»5oo 

1,793     1,480 

2,656 

5,660 

6,508 

Bonsor 

—        — 

9.88i 

9"     4  539 

1,800 

— 

— 

Dunraven     . . 

■.521 

1,983 

_        — 

— 

—          — 

— 

— 

— 

Eagle   Vulture 

_        _ 

— 

—          — 

— 

— 

— 

Geelonc 

— 

_ 

—        — 

— 

—         — 

— 

— 

^ 

Globe    and 

Phcenix      . . 

4,160 

3.859 

«.5'3  ».37< 

4,ao3 

3.940  3,500 

3,»8 

"4.373 

«3.5<* 

Matabele  Pro- 

prietary 

486 

347 

56a       a66 

sa^ 

305       500 

956 

2.078 

1.194. 

•Premier  Tati 

— 

— 

—        — 

— 

—        — 

— 

— 

^ 

Red  and  While  Rose 

— 

—        — 

8,4*3 

".478  3.013 

i,«,« 

5.435 

3»3^ 

Rezende 

1.307 

i.oyj 

i.aso       677 

tf3PO 

635  1,660 

694 

5.5'7 

3.o^ 

Selukwe 

5.335 

4.367 

5.«»7    4,733 

5.84a 

5.044  5.250 

4.95" 

ai.554 

19.096 

Surprise 

3.031 

i.74« 

a.774    1.595 

3,561 

i,47»  «.775 

<i43" 

11,141 

6.338 

West  Nicbol- 

ftOQ 

— _ 

— 

—        — 

— 

—        — 

— 

— 

■"■ 

*  British  Becbuanaland. 

The  following  table  gives  the  total  monthly  return  since  tht  coi 
menccment  of  crushing  : — 


1898. 

oz. 

Janiiary — 

February — 

March    — 

April — 

May    — 

Jane  — 

July  - 

August  — 

S.pUmber    *i346 

October 3,913 

November    ..*...  5,567 

December 6,259 


it.ols 


1899. 
ox. 
6,37» 
6,433 
6,614 
5.755 
4.939 
6.104 
6,031 
3,177 
5,653 
4.277 
4.670 
5.2'9 

«2i3l3 


190a 
oz. 

5.«42 

6,233 
6,386 

5.45« 
6.554 
6,185 
5.737 
10,138 
xo,6oo 
10, 661 
9,169 
9.373 


X90X. 
oz. 

10,787 
12,137 
14,2B» 
>4.99« 
I4,4««' 
14,863 
I5,65X 
X4.734 
'3.958 
>4,503 
»6,3el 
X5.174 


01. 
l5.9Sf 

■3.»04 
16,891 
'7.559" 


§1,850         171,060 


63.6e9 
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Company  Reports  and  Balance  Sheets- 

',*  The  Editor  will  be  much  oblinccUo  Secretaries  of  Joint  Stock 
Companies  if  they  would  kindly  forward  copies  of  Report*  and 
Balance-sheets  direct  to  the  Office  0/ The  Investors'  Review, 
Norfolk  House,  Norfolk-street,  W.C,  so  as  to  insure  prompt  neH»€ 
in  these  columns. 

Agua  Santa  Nitrate  and  Railway  Company. 
The  restrictions  placed  upon  the  production  of  nitrate  by  the 
combination  aflected  both  the  output  and  the  quantity  carried  by 
this  undertaking,  but  the  reduction  in  the  former  case,  at  any  rate, 
was  decidedly  beneficial,  as  it  enabled  the  company  to  secure  better 
prices,  and  at  the  same  time  draw  less  heavily  on  its  raw  material. 
So  much  was  this  the  case  that,  with  a  trafiic  of  4,124,212  quintals 
and  sales  of  897,053  quintals  compared  with  5,808,072  quintals  and 
1,292,690  qumtali  respectively,  the  gross  proBts  were  $13,363  higher 
at  $1(253,879  gold,  and  after  writing  off  $93,933  for  depreciation 
agamst  $96,108  a  year  ago,  the  net  profit  was  $1,159,946  or 
;f86,996  compared  with  ;t85,83o.  After  deducting  general  expenses 
in  V.-ilparaiso  and  meeting  debenture  interest,  there  was  a  balance 
of  ;£69,o8i  available,  out  of  which  ^8,250  was  again  placed  to  the 
several  depreciation  funds  for  the  three  "oficinai,"  and  the  share- 
holders once  more  receive  3  per  cent,  for  the  half  year,  making 
6  per  cent,  for  the  year,  leaving  ^4,83 1  to  be  added  to  the  dividend 
iund,  raising  it  to  ;^i7,429. 

Bolivar  Railway  Company. 

Why  soma  Venezuelan  railways  can  publish  accounts  at  thi 
•period  of  the  year  made  up  to  December  31,  while  the  Bolivar 
Company  cannot  get  beyond  June  30,  we  do  not  know,  but  such  is 
the  case.  In  the  twelve  months  to  that  date  the  gross  revenue 
derived  fron-  •'  e  railway  and  steamer  was  ;f  28,148,  and  the  working 
expenses,  lu^  .  iing  administration  in  London,  ^19,555,  leaving 
^8,593  net.  „ading  balance  brought  forward,  ;^i,520,  and  interest, 
transfer-fees,  &c.,  ^^663,  the  total  available  is  ;f  10,777  ;  but  as  deben- 
ture interest  requires  ;^io,34o,  loss  on  Exchange  and  commissions 
on  drafts  £289,  and  interest  and  discount  £i(),  there  is  only  X129 
remaining,  and  shareholders  cannot  stand  in.  The  gross  earnings 
include  an  amount  of  ;^i,55o  representing  the  net  earnings 
■of  the  Barquisimeto  Railway  from  March  i  to  March  7  1901 
during  which  time  the  line  was  operated  by  the  receivers 
and  managers.  On  May  7  this  company  obtained  possession  of 
the  Barquisimeto  line,  and  the  present  accounts  include  the  traffic 
of  the  joint  lines  from  that  date  to  June  30.  Revenue  account  has 
to  bear  the  cost  of  operating  both  lines  for  the  same  period,  and 
a  charge  for  four  months'  interest  upon  the  debenture  stock  to  be 
issued  as  part  of  the  purchase  price  of  the  Barquisimeto  line. 
The  acquisition  of  the  latter  has  now  been  completed,  but  the 
debenture  stock  and  shares  forming  the  purchase  price  have  not 
been  allotted,  inasmuch  as  certain  claims  in  Venezuela  upon  the 
South-VVestern  property  necessitated  delay.  It  is  believed  that 
these  claims  are  now  finally  disposed  of.  Like  all  companies 
whose  misfortune  it  is  to  be  the  Government's  creditors,  this 
undertaking  cannot  collect  its  debts,  amounting  to  ^23  803  and 
as  a  matter  of  course,  has  sought  the  assistance  of  the  home 
authorities. 

La  Guaira  and  Caracas  Railway. 

During  1901  this  company  managed  to  recover  the  small  loss  in 
traffic  shown  in  the  preceding  year,  and  at  £77,29$  ^^e^  receipts 
were  ;^8,9i3  higher.  The  additional  revenue  being  earned  at  an 
increased  cost  of  ^4,899,  at  ;f 45.658,  the  net  balance,  X3 1,637,  is 
£^,on  better.  Adding  interest  and  transfer  fees,  and  income-tax 
returned  for  the  year  1900,  the  total  available  is  1:32,808  from 
which  debenture  interest  takes  ^18,500,  income-tax  £41,  and  loss 
on  exchange  ^,2,138,  while  ;£68  is  allowed  for  furniture  depreciation 
in  Venezuela  These  appropriations  leave  the  sum  available  for 
dividend  at  ;£i2,o6o,  and  to  pay  the  3i  per  cent,  proposed  it  has 
been  necessary  to  take  a  further  ^^190  from  the  reserve.  For  the 
preceding  year  the  dividend,  notwithstanding  that  earnings  were 
less,  was  4  per  cent.,  but  to  pay  that  amount  £3,890  had  to  be  drawn 
from  past  savings,  and  the  directors  are  wise  not  to  trench  too 
heavily  on  the  accumulations  which  now  stand  at  /50  32'> 
Prospects  for  the  current  year  are  not  very  bright.  Revolution 
still  continues,  and  with  merchants  importing  only  the  most 
necessary  articles  traffics  for  the  first  three  months  of  the  current 
year  are  £5,000  lower,  with  little  prospect  of  improvement  until  the 
situation  clears.  It  will  have  been  noted  that  the  lo^s  in  exchange 
was  exceptionally  heavy,  being  no  less  than  £1,8^4  higherthan 
in  the  preceding  year.  This  was  due  to  the  holding  back  of  the 
coffee  crop  and  to  the  withdrawal  of  notes  from  circulation  causing 
a  great  scarcity  of  gold,  and  the  purchase  of  bills  of  exchange  for 
*!!,?5-^',  '='":<=P''0"ally  high  prices.  The  Venezuelan  Government 
r}  oi'P'^y?  ^  decided  disinclination  to  pay  its  bills,  and  now  owes 
i,8  988,  an  indebtedness  for  services  rendered,  materials  supplied 
and  money  paid  by  British  subjects  under  compulsion.  That 
sounds  delightful,  as  does  also  the  statement  that  the  directors  have 
asked  the  British  Government  to  assist  in  obtaining  a  settlement  of 
the  obligation. 

Plkrto  Cauello,  and  Valencia  Railway. 
At  the  present  rate  of  retrogression  it  will  not  take  many  years 
for  this  company's  traffic  to  disappear  altogether.  Owing  mainly 
to  a  large  falling  off  in  the  quantity  of  coffee  carried  the  gross 
receipts  for  the  twelve  months'  ended  December  31,  show  a  decline 
of  ^6,104  compared  with  the  preceding  year,  and  this  coming  right 
on  the  heels  of  the  previous  decline  of  £7,566  causes  the  position  to 
be  a  really  serious  one.  To  make  matters  worse  the  expenditure, 
£20,245,  actually  shows  an  increase  and  the  balance  of  net  revenue 
M  no  more  than  £4,948,  a  decline  of  £6,507.    Including  £246  for 


interest  and  transfer  fees,  the  net  credit  is  £5,194,  but  debenture 
interest  alone  requires  £23,800,  and  as  there  was  a  net  revenue 
debit  of  £24,906  at  the  end  cf  1900,  the  loss  to  be  carried  forward  is 
£48,706.  On  December  17  last  £1  153.  per  cent,  was  paid 
on  the  debenture  coupons,  leaving  £23,800  still  owing, 
which  is  increased  to  £47,600  by  the  payments  due  for  last  year. 
The  heavy  decline  in  traffic  renders  it  necessary  to  defer 
any  re-adjustment  of  the  financial  position,  and  the  directors  have 
succeeded  in  inducing  the  mortgage  bondholders  to  extend  the 
moratorium  for  a  further  period  of  three  years.  Meanwhile,  the 
sum  due  from  the  Venezuelan  Government  mounts  up  and  now 
reaches  a  sum  of  £222,160,  leaving  interest  out  of  account. 
Despite  the  fact  that  no  earthquake  has  occurred  to 
injure  the  President,  and  thus  make  him  difficult  of  access 
as  was  the  case  last  year,  there  seems  not  the  remotest 
chance  of  ever  seeing  a  penny  of  the  sum  due.  But  the  directors 
have  asked  H.M.  Government  for  assistance.  How  delightfully 
ingenuous.  Traffics  for  the  first  three  months  of  the  current  year 
show  a  further  decline  of  £2,250,  and  whoever  has  money  in  the 
company's  securities  had  better  write  it  off  as  bad. 

Southern  Brazilian  Rio  Grande  do  Sul  Railway  Company. 

A  further  small  decline  occurred  in  the  gross  receipts  of  this 
undertaking  during  the  twelve  months  ended  December.  At 
1.536,337  milreis  they  show  a  decline  of  26,810  milreis  compared 
with  the  preceding  year,  but  as  the  expenses  in  Brazil  decreased 
168,809  milreis,  the  net  result  is  better  by  141,999  milreis  at  240,403 
milreis.  After  meeting  general  charges  ia  London  the  balance  on 
this  account,  taking  the  milreis  at  11  ['jd.,  is  £8,075,  to  which  must 
be  added  guaranteed  interest  £104,280  and  £4,317  brought  forward, 
making  a  total  of  £116,672.  Guaranteed  interest  tieing  now  forth- 
coming in  gold,  instead  of  funding  bonds,  no  loss  has  to  be  pro- 
vided on  account  of  the  past  year,  but  a  sum  of  £7,748  held  in 
suspense  is  written  off.  Having  provided  debenture  interest  and 
paid  a  3  per  cent,  interim  dividend,  the  directors  still  have  £18,856 
at  their  disposal.  A  further  distribution  of  3  per  cent,  is  now 
recommended,  making  6  per  cent,  in  all,  and  £856  remains 
to  be  carried  forward.  For  1900  the  aggregate  payment 
was  only  4^  per  cent.,  but  there  was  then  a  loss  to  be  faced  on  the 
realisation  of  the  Guaranteed  interest,  in  addition  to  which  £10,741 
was  placed  to  reserve  and  £3.954  set  aside  for  the  purchase  of  a 
small  line  formerly  worked  on  commission.  Although  two  offers 
have  been  made,  the  Brazilian  Government  has  not  yet  succeeded 
in  coming  to  terms  for  the  acquisition  of  the  undertaking  ;  but 
seeing  that  the  Guarantee  has  only  atx)ut  eight  years  to  run,  some 
kind  of  arrangement  will  probably  soon  be  arrived  at.  In  order  to 
comply  with  the  requirements  of  the  auditors,  the  directors  have 
rearranged  the  income-tax  account  so  as  to  show  the  correct 
balance  due  at  the  end  of  1901.  To  effect  this,  £4,164  has  been 
transferred  to  the  debit  of  the  working  capital  account,  reducing  it 
'°  £3  '.543-  Regarding  the  outlook,  the  commercial  crisis  in  Brazil, 
which  has  affected  this  and  all  other  undertakings  during  the  past 
two  years,  is  still  continuing  to  some  extent,  but  the  directors  think 
an  improvement  can  be  discerned  ;  and  should  it  continue,  the  open- 
ing of  the  Northern  connection  should  further  increase  the  earning 
capacity  of  the  line. 

The  Ecclesiastical  Insurance  Office. 
This  seems  to  be  a  church  fire  or  general  damages  insurance 
limited  company,  and  we  are  not  quite  sure  if  we  understand  its 
accounts.  They  are  not  stated  in  a  lucid  manner.  For  example, 
we  get  on  one  side  the  net  premium  income  and  the  interest  income 
quite  cotrectly  stated,  but  on  the  opposite  side  losses,  ordinary 
expenses,  salaries,  directors  and  auditors'  fees,  commission,  postage, 
printing,  advertising,  income-tax,  &c.,  &c.,  are  all  put  in  one  lump 
sum,  the  total  of  which  is  £23,999.  This  is  not  fair  either  to  share- 
holders or  to  the  public,  and  we  are  surprised  that  a  great  stickler 
for  high  morality  in  education  like  the  Very  Rev.  the  Dean  of  St. 
Paul's,  who  is  chairman  of  the  company,  should  sanction  this 
method  of  presenting  accounts.  Apparently  the  business  flourishes, 
and  the  directors  were  able  to  give  the  shareholders  £1,250  by  way 
of  dividend  on  their  paid-up  capital  of  £25,000,  to  increase  the 
reserve  by  £4  500,  and  to  allot  £4,500  by  way  of  grants  to  church 
societies,  the  business  being  apparently  philanthropy  at  so  much 
per  cent.  At  the  close  of  the  year  the  investments  in  securities  and 
loans  footed  up  to  £103,835,  the  year  ending  on  F"ebruary  28. 

British  Equitable  Assurance  Company. 
This  life  office  issued  1,096  policies  in  1901,  insuring  £221,545  and 
yielding  £6,948  in  new  premiums.  Its  total  premium  income  was 
£135,329  and  the  interest  income  £69,476,  the  earnings  of  the  invest- 
ment funds  being  £3  14s.  6d.  per  cent,  net,  after  deducting  income 
tax.  Claims  absorbed  altogether  £122,73?,  and  commissions  and 
expenses  took  upwards  of  £34,000,  or  nearly  25*20  per  cent,  of  the 
premium  income.  At  the  end  of  the  year  the  accumulated  funds 
showed  an  increase  of  £31,710  and  amounted  to  £1,806,865. 

Short's. 
The  disturbance  caused  by  the  removal  of  the  important  Strand 
branch  of  this  company's  business  resulted  in  a  serious  decrease  in 
trade,  despite  the  fact  that  the  much  abused  London  County  Council 
rendered  every  assistance  in  its  power  to  carry  on  the  business. 
Fortunately  all  the  other  establishments  improved,  ^nd  the  profit 
on  working  account  for  the  twelve  months  to  March  31  of  £32,553, 
shows  a  slight  advance.  Having  met  income-tax  and  directors' 
fees,  and  added  the  balance  from  previous  account,  the  board  has 
£30,666  to  deal  with.  Deferred  shareholders  again  receive  10  per 
cent.,  another  £2,000  is  placed  to  reserve,  and  the  credit  to  next 
account  is  raised  to  £666.  No  mention  is  made  of  the  allowance 
for  depreciation,  but  with  freehold  and  leasehold  premises,  trade 
marks,  designs,  licenses,  and  goodwill  standing  in  the  t>aUince- 
sheet  at  £426,342,  and  the  reserve  a  meagre  £8,000,  we  hope  this 
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is  on  a  very  liberal  scale.  We  had  almost  said  that  liquid  assets 
were  a  minus  quantity  overlooking  the  stock  on  hand,  ^28,343. 
The  attention  of  shareholders  is  called  to  an  enclosure  in  the  report 
referring  to  the  proposed  extra  stamp  on  dividend  warrants,  but 
the  enclosure,  like    the  duty,  has    ;:isappeared    from    the    copy 

before  us. 

Indo-China  Steam  Navigation. 

It  was  hardly  to  be  expected  that  this  company  in  1901  would 
equal  the  results  attained  in  the  preceding  twelve  months,  it  being 
one  of  the  ironies  of  fate  that  business  brought  about  by  the  horrors 
of  war  is  usually  far  more  prolitable  while  i:  lasts  than  that  depend- 
ing upon  peacelul  commercial  development.  Inclusive  of  £i3,747 
from  previous  account,  the  total  net  balance  comes  to  ;^i62,i09, 
from  which  general  charges,  income-tax,  &c.,  absorb  £ii,-<^,  a 
sum  of  ;^S3,056  is  allowed  for  steamer  depreciation,  and  £:30,ooo  is 
placed  to  reserve.  Having  paid  a  4  per  cent,  interim  dividend,  the 
directors  now  recommend  a  further  6  percent.,  making  10  per  cent, 
in  all,  and  carry  forward  £17,658.  General  reserve  now  stands  at 
;^loo,ooo,  hut  exchange  reserve  has  been  reduced  to  £871,  owing 
to  the  adoption  of  the  wise  policy  of  placing  the  China  assets  on  a 
basis  of  IS.  8d.  per  dollar.  Even  this  is  none  too  low,  bearing  in 
mind  the  improbability  of  any  sustained  revival  in  silver, 
but  the  board  has  done  all  that  could  be  expected  by 
placing  the  assets  on  the  exchange  current  at  the  moment. 
Steamers,  bulks,  ferry  boats,  &c.,  which  number  thirty-six,  and  are 
of  a  total  tonnage  of  74,737,  are  valued  in  the  balance-sheet  at 
;^830,li8  or  something  over  jf  II  per  ton.  This  does  not  seem  an 
excessive  valuation,  but  it  is  difficult  to  say  in  the  absence  of  details 
regarding  the  dates  of  building.  .\  new  boat  built  for  the  Calcutta 
trade  was  despatched  in  April  and  two  additional  coasters  have  been 
contracted  for  and  are  being  built  on  the  Tyne,  all  which  means 
money.  We  note  from  the  accounts  that  loans  for  £49,270  'lave  been 
raised,  and  the  directors  consider  the  moment  a  propitious  one  for 
the  creation  of  fresh  capital.  They  therefore  propose  to  issue  from 
time  to  time  as  necessitated  by  the  building  programme,  50,000  5  per 
cent,  preference  shares  of  £10  each.  Fortune  continues  to  attend 
the  company  in  its  exemption  from  total  losses  and  the  balance  at 
credit  of  underwriting  account  now  stands  at  £232,357.  Altogether 
a  very  satisfactory  position. 

Broxdurn    Oil   Company. 

Of  all  the  Scottish  oil  companies  this  one  stands  pre-eminent, 
earning  good  profits,  paying  fine  dividends,  and  continually 
improving  its  financial  position  while  others  are  on  the  verge  of 
bankruptcy.  We  referred  a  few  weeks  back  to  the  crisis  through 
which  the  northern  oil  industry  was  passing,  and  considering  that 
prices  all  through  the  year  were  seriously  depressed — paraffin  wax 
alone  fell  £11  los.  per  ton — it  need  cause  no  surprise  or  misgiving 
to  find  the  profits  for  the  year  to  April  2  last  a  good  way  behind 
those  of  the  previous  twelve  months.  They  amounted  to  £62,845, 
including  £3,012  brought  forward,  against  £83,430,  with  £2,590 
from  previous  account,  a  drop  of  £21,007.  Ti<=  directors,  therelore, 
bring  the  dividend  back  to  the  igoo  level  of  15  per  cent.,  being 
5  per  cent,  less,  add  £:o,ooo  against  £20,000  to  reserve  fund  for 
retort  and  other  plant  renewal,  and  carry  forward  £2,864.  The 
usual  5  per  cent,  or  £11,770  is  allowed  for  depreciation,  and  as  all 
additions  on  capital  account  in  connection  with  the  new  retorts  to  be 
erected  will  be  charged  to  reserve  there  is  no  possibility  of  the  capital 
account  becoming  unwieldy.  The  company's  financial  position  is 
in  all  respects  a  fine  one.  Capital  expenditure  to  date  amounts  to 
£610,631  including  £1,498  added  during  the  year  but  the  continual 
allowance  for  depreciation  has  brought  the  item  down  to  £225,134 
at  which  it  stands  in  the  balance-sheet.  Creditors  on  open  accounts 
are  more  than  covered  by  debts  due,  while  cash.  Consols,  and  bills 
receivable — the  last-nained  £899 — reach  a  sura  of  £102,425. 
Foreign  competition  naturally  continues  to  govern  prices  in  most 
markets,  and  while  no  further  reduction  in  paraffin  wax  is  likely  to 
occur  this  year,  the  markets  for  liquid  products  are  all  more  or  less 
depressed.  Gas  oils  are  particularly  reduced  in  price,  but  the 
company  seems  likely  to  obtain  higher  prices  for  sulphate  of 
ammonia,  and  some  compensatory  savings  in  fuel  and  stores  and 
other  economies  are  probable.  Shareholders  can  therefore  look 
forward  to  a  continuance  of  prosperity  with  considerable  confidence. 

Egyptian  Salt  and  Soda  Company. 
This  enterprise  has  taken  much  longer  to  settle  down  than  was 
anticipated  when  the  pro-spectus  was  placed  before  the  public,  but 
the  initial  difficulties  and  delays  are  being  gradually  overcome,  and 
from  now  on  shareholders  ought  to  receive  fair  reward  for  their 
patient  waiting.  The  salt  industry  has  already  become  a  success,  a 
steady  increase  of  consumption,  of  distribution,  and  consequently  of 
revenue,  being  accompanied  by  a  substantial  decrease  in  ttie  cost  of 
extraction.  Ttie  directors  consider,  and  rightly  so,  that  whatever 
may  happen  to  the  two  new  and  more  or  less  speculative  proposi- 
tions on  which  the  company  is  embarked,  the  salt  industry  will 
always  provide  a  solid  foundation  for  future  prosperity.  Further 
delay  occurred  in  the  erection  of  the  oil-cake  and  soap  factory, 
which  was  barely  completed  at  the  end  of  the  year  instead  of  in 
July,  owing  to  the  unpunctual  and  irregular  delivery  of  the  machinery 
ordered  from  England.  No  wonder  so  many  now  prefer  to  go  to 
America  for  their  wants,  where  they  can  be  reasonably  sure  that 
an  obligation  undertaken  will  be  fulfilled.  The  profit  earning 
capacity  of  this  factory  was  thrown  back  six  months  in  conse- 
quence, with  the  result  that  at  the  end  of  the  year  there  v/as  no 
working  capital  remaining  with  which  .0  purchase  a  sufficient 
stock  of  the  highly  expensive  cotton  seed  necessary  to  the  business. 
Pending  a  more  comprehensive  financial  scheme  these  conditions 
brought  about  the  necessity  of  borrowing  from  the  revenue 
account  and  in  this  manner  the  company  was  kept  tree  of  outside 
debt  to  the  close  of  the  twelve  months  notwithstanding  that 
£7,125  was  invested  in  the  Port  Said  Salt  Company,  a  kindred 


concern  in  which  the  board  thought  it  right  to  take  a  share. 
Turning  to  the  soda  industry  at  the  Wadi  Natroum  a  series  of 
delays  have  to  be  reported  necessitating  increased  outlay  in 
current  expenses  and  experiments  with  very  small  revenue  returns. 
Some  difficultv,  too,  has  been  experienced  regarding  the  colour 
of  the  soda  ash  but  this  is  now  the  only  remaining  obstacle 
and  the  future  is  looked  to  with  every  confidence.  As  to  the 
financial  proposals  the  directors  find  that  the  stock  of  cotton  seed 
and  other  raw  material  required  to  feed  the  factory  at  Kafr  Tayat  at 
full  work  for  a  year  will  cost  about  £80,000,  and  the  whole  of  this 
must  be  bought  during  the  four  or  five  months  when  cotton  seed  is 
cheap.  On  February  last  a  temporary  loan  of  £50,000  was  obtained 
from  the  company's  bankers  at  the  rather  excessive  rate  of  6  per 
cent,  interest,  and  in  order  to  replace  this  and  repay  money  borrowed 
from  profit  and  loss  it  is  proposed  to  raise  £100,000  on  debentures. 
It  is  unfortunate  that  shareholders  should  have  to  submit  to  so  large 
a  sum  being  placed  in  front  of  their  dividend  chances,  but  apparently 
there  is  no  help  for  it,  and  they  must  live  in  hope  that  the  new 
money  will  earn  its  cost.  Gross  profits  amounted  to  ££239,780, 
and  the  net  to'£6,333  only,  an  enormous  percentage  of  working  and 
other  charges.  Adding  interest,  &c.,  and  deducting  administration 
charges,  &c.,  there  is  £i5.952  to  be  dealt  with,  including  £9,836 
brought  forward,  and  as  soon  as  the  profit  has  been  repaid  from 
capital  the  directors  will  distribute  a  4  per  cent,  dividend. 

Nerbudda  Coal  and  Iron. 

This  Indian  mining  business  makes  a  very  poor  "display  for  the 
twelve  months  ended  December  31  last.  Output  of  coal  rose 
3,434  tons  to  43,045  tons,  and  the  sales  of  41,357  'ons,  which  included 
6,000  tons  stock  on  hand  at  December  31,  1900,  were  15,285  tons 
better,  but  prices  were  so  unsatisfactory  that  the  total  receipts  were 
less  than  £1,000  higher  at  £13,668.  Even  this  slight  gain  was 
swept  away  by  increased  charges,  and  the  year  finished  with  a 
balance  on  the  right  side  of  a  mere  £458,  a  drop  of  £998.  Adding 
£125  brought  forward,  there  is  the  overwhelming  sum  of  £580  to  be 
dealt  with,  and  as  this  is  insufficient  to  pay  the  full  10  per  cent,  interest 
on  the  preference  capital  the  directors  recommend  a  dividend  at  the 
rate  of  5  percent,  per  annum  from  the  respective  dates  of  payment 
to  December  31  last.  Having  accomplished  this,  there  will  be  £191 
to  go  to  next  account.  The  board  is  in  communication  with  the 
Great  Indian  Peninsular  Railway  Company,  with  a  view  to  obtain- 
ing a  more  equitable  price  for  the  oal.  It  is  to  be  hoped  it  will 
prove  successful  in  this  laudable  object,  and  meanwhile  its  energies 
should  be  devoted  to  developing  the  mines  with  a  view  to  increas- 
ing the  output  as  much  as  possible.  Substantial  progress  was  made 
during  the  year,  but  there  must  be  a  lot  of  patient  waiting  before 
shareholders  can  hope  for  an  adequate  return  on  their  capital,  if, 
indeed,  such  much-desired  conditions  are  ever  brought  about. 

LiEBiGs  Extract  of  Meat  Company. 
It  was  hardly  to  be  expected  that  this  company  could  for  all  time 
go  on  increasing  its  profits  without  ever  encountering  a  setback 
and  the  small  falling  off  in  the  twelve  months  to  March  31,  com- 
pared to  the  preceding  vear,  need  cause  no  disturbance,  of  mind. 
Including  £11,648  brought  forward,  the  total  revenue  was  £328,950, 
against  £342,007,  with  £9.464  brought  in.  Working  expenses, 
£187,235,  were  pulled  down  by  £9,602,  and  the  net  balance 
of  i"i4i,7i5  was  merely  £3.453  lower.  Having  provided  the  pre- 
ference dividend  ordinary  shareholders  again  get  the  splendid  return 
of  20  per  cent.  ;  £5,000,  or  £10,000  less,  goes  to  reserve,  and  £2,000 
to  employees  provident  fund.  Directors'  percentages  take  a  further 
sum  of  £9,662,  and  £12,553  is  carried  forward.  Exchange  in  the 
River  Plate  having  occasionally  been  high,  it  has  been  advan- 
tageous to  send  out  gold  shipments  amounting  in  all  to  £235,000 
during  the  season,  and  this  sum  we  take  it,  is  included  in  the  item 
"  Establishment  at  Frav  Bentos  for  specie  shipped,  drafts  issued, 
&c.,  since  September  30,  1901,  £301,425."  Reserve  now  amounts 
to  £120,000,  which,  however,  is  not  kept  apart  from  the  business, 
but  it  would  be  carping  criticism  to  say  anything  against  this  com- 
pany's balance-sheet. 

Barcelona  Tramways  Company. 

Alter  much  weary  waiting  while  the  system  was  being  converted 
from  horse  to  electric  traction  shareholders  in  this  undertaking  are 
at  last  in  receipt  of  a  dividend.  Total  traffic  revenue  amounted  to^ 
£105,462  in  the  twelve  months  to  December  31,  and  sundry  income 
to  £773,  or  an  aggregate  of  £106,235.  Working  expenses,  £70,035, 
are  a  very  moderate  proportion  for  a  tramway  company,  but  losj 
on  exchange  continues  serious,  and  at  £10,544  brings  the  net 
balance  down  to  £25,656.  As  a  sum  of  £317  was  brought  forward, 
there  is  £25,974  to  be  dealt  with,  from  which  debenture  interest 
requires  £10,264  ^nd  preference  dividend  £5,000.  It  is  now  pro- 
posed to  endeavour  to  please  ordinary  proprietors  with  3  per  cent, 
distribution,  and  to  carry  forward  £4,709-  The  reason  for  carrying 
forward  so  large  an  amount  is  that  £3,316  paid  to  the  Spanish 
authorities  in  respect  of  arrears  of  taxes  for  1899-1900  has 
been  temporarily  carried  to  a  suspense  account.  A  considerable 
portion  of  the  sum  is  in  dispute  and  has  been  appealed  against,, 
but  pending  a  final  settlement  the  directors  thought  it  prudent 
to  make  provision  for  the  entire  sum  in  case  the  appeal  is  unsuccess- 
ful. Compared  with  the  preceding  year  the  receipts  show  an 
advance  of  £6,715,  and  the  expenses  only  £306.  Likewise  the 
number  of  passengers  carried  was  33.787,925  against  27,959,547 
while  the  miles  run  were  148,502  up  at  3,275,440.  Earnings  to 
May  10  show  a  further  expansion  of  £8,969,  and  the  outlook  seems 
fairly  encouraging  providing  no  further  labour  troubles  crop  up. 
The  Ensanche  Company,  never  a  paying  affair,  is  also  to  be  con- 
verted and  may  then  pay  its  way.  Money  will  be  required  though 
for  this  and  other  purposes,  and  the  remaining  £51,9°°  of  4i  P^"" 
cent,  debenture  stock  is  to  be  issued. 
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Angela  Nitrate  Compaxy. 

Very  little  seems  to  be  known  regarding  this  company,  but 
apparently  it  is  a  reconstruction  of  another.  Whether  of  similar 
name  or  not  we  do  not  know  and  the  ordinary  works  of  reference 
give  no  aid.  However  in  the  sixteen  months  ended  December  31 
sales  of  nitrate  gave  a  profit  of  ;fQ,S43,  a  sum  of  .^615  was  received 
on  account  of  cancellation  of  contract,  and  interest  discount",  &c., 
made  up  a  total  of  £lo,2y^.  Deducting  London  e.xpenses  ;^i,5i6, 
debenturfe  interest  £2,ooo,  and  income-tax  £342,  the  net  balance  is 
£(i,4i(>.  No  distribution  is  proposed  in  respect  of  the  period  under 
review  but  satisfactory  prices  having  been  secured  for  the  greater 
part  of  this  year's  shipping  quota  the  directors  feel  justified  in 
recommending  the  payment  of  an  interim  dividend  of  5  per  cent, 
on  account  of  the  current  year's  profits.  It  having  been  found  that 
the  advantages  of  constructing  an  entirely  new  oficina  so  far 
outweighed  the  original  idea  of  improving  on  the  old  one,  the 
directors,  after  giving  the  matter  their  most  careful  consideration, 
decided  to  adopt  the  former  course.  This  involved  a  larger 
capital  expenditure  than  was  at  first  intended  but  they  are 
satisfied  that  the  outlay  will  be  amply  justified  by  increased 
results.  There  seems  a  very  good  chance  of  it  being  so,  as  the 
quota  assigned  to  the  old  oficina  was  only  240,000  quintals  against 
the  567,000  quintals  for  the  recently  constructed  Maquina.  Ac- 
cording to  the  auditorial  certificate  the  balance-sheet  is  only  "  full 
and  fair"  subject  to  any  necessary  provision  for  deprecialion. 
Loans,  too,  for  ^6,300  seem  to  have  been  raised  in  excess  of  powers 
and  require  the  sanction  of  shareholders.  A  resolution  with  the 
object  of  setting  the  matter  straight  will  be  proposed  at  the  forth- 
coming meeting.  The  balance-sheet  has  an  impoverished 
appearance,  but  nothing  calls  for  particular  mention. 

Hovis  Bread  Flour  Co.,  Limited. 

This  concern  seems  to  be  at  last  working  into  the  position  of 
being  able  to  redeem  the  promises  of  the  prospectus,  and  for  the 
first  time  has  succeeded  in  paying  10  per  cent,  on  its  ordinary 
share  capital.  For  the  year  ended  March  31  the  profits  were 
;f3i,4i7,  or  i;'5,6ii  more  than  for  1900,  but  this  improvement  was 
to  some  extent  counteracted  by  the  smaller  balance  of  ^1,569 
brought  forward,  and  the  available  total  was  only  ;fc2,975  larger  at 
;f32,986.  In  addition  to  paying  10  per  cent.,  ;t2,500  was  added  to 
reserve  against  ;^2,ooo  a  year  ago,  the  allowance  for  depreciation 
was  nominally  increased  by  £1,681  to  .^5,925,  and  the  balance  pro- 
vided was  larger  at  .(f 5,006.  Nothing,  however,  was  set  aside  for 
depreciation  of  goodwill,  and  as  ;£4,75o  was  spent  on  the  property 
during  the  year  the  amount  written  off  represented  little  more  than 
2j  per  cent,  of  the  total.  We  have  no  means  of  judging  from  the 
report  whether  this  is  adequate  or  not,  as  freehold  and  leasehold 
property,  plant,  machinery,  goodwill,  &c.,  are  all  bumped  together, 
but  that  very  fact  would  lead  us  to  suppose  that  it  was  very  far 
from  being  sufficient.  How  much  of  the  ;^20i,2g3  at  which  the 
conglomeration  is  valued  is  represented  by  leaseholds,  and  how 
much  by  goodwill  ?  Trading  balances  are  very  much  in  favour  of, 
the  company,  and  it  has  also  a  good  sum  in  cash — two  very  satis- 
factory points  in  the  balance-sheet. 

Lamheth  W.\ter\vorks  Ccmpany. 

During  the  half-year  ended  March  31,  1,724  houses  and  other 
supplies  of  water,  estimated  to  yield  an  annual  rental  of  £4,115, 
have  been  connected  with  the  company's  works,  compared  with 
1, 718  houses,  &c.,  producing  £4,198  in  the  corresponding  period  a 
year  ago.  'The  capital  expenditure  was  £66,615,  making  the  total 
outlay  under  this  head  £1,326,008,  and  an  issue  of  ;^loo,ooo  3  per 
cent,  debenture  stock  was  offered  by  tender  in  January.  Including 
£1,416  broucht  forward,  the  total  revenue  was  £161,495,  or  an 
increase  of  £6,286,  and  after  meeting  expenses,  which  were  £7,797 
higher,  £80,612  was  transferred  to  dividend  and  interest  account 
and  £9,000  was  carried  forward.  With  £12,356  from  the  previous 
account  and  sundry  receipts  from  interest  on  investments,  &c.,  the 
amount  available  was  £93,529,  and  after  transferring  £2,000  to 
contingency  fund,  and  meeting  interest  on  the  detjenture  stocks, 
the  dividends  on  the  10  per  cent,  and  7J  per  cent,  stocks  are  met, 
and  a  payment  is  made  in  both  descriptions  of  los.  per  cent.,  or  at 
the  rate  of  i  per  cent,  per  annum  on  account  of  previous  deficiencies 
leaving  £2,114  f°  ^^  carried  forward.  A  sum  of  £2,609  will  have  to 
be  paid  to  the  Chamberlain  of  the  City  of  London  under  the 
sinking  fund  clause  of  the  company's  Act  of  18S6  in  respect  of 
debenture  stock  issued  under  that  Act.  All  moneys  so  paid  must  be 
held  for  the  purpose  of  purchasing  and  holding  shares  or  stock  of 
the  company  and  investing  the  dividends  with  a  view  to  ultimately 
extinguishing  the  capital.  The  sum  already  paid,  exclusive  of 
dividends,  amounts  to  £31,001,  and  the  Chamberlain  is  now  the 
holder  of  £9,791  10  per  cent,  stock  and  £280  3  per  cent,  debenture 
stock.  The  directors  state  that  it  had  been  assumed  that  any 
measure  adopted  by  the  Government  for  the  establishment  of  a 
Water  Board  to  manage  the  supply  of  water  within  London  and 
certain  adjoining  districts  would  be  framed  on  the  lines  suggested 
by  the  Commission  appointed  to  consider  the  question,  and  they 
were  therefore  greatly  disappointed  to  find  that  the  Bill  introduced 
into  the  House  of  Commons  by  the  President  of  the  Local  Govern- 
ment Board  contained  certain  novel  provisions  to  which  they 
deemed  it  right  to  offer  strenuous  opposition.  They  further  state 
that  they  are  using  every  effort  to  secure  full  compensation  for  the 
transfer  of  the  company's  undertaking. 

Koss,  LnfiTED. 

The  board  of  this  company  frankly  tells  its  ordinary  shareholders 
that  they  can  get  no  dividend  for  the  year  ended  December  31  last, 
although  the  profits  show  5  per  cent,  and  an  increased  balance 
forward.  But  this  year  was  one  of  heavy  capital  expenditure  at 
the  Clapham  works,  now  "a  complete  and  perfectly  equipped 
optical  manufactory, "  and  that  and  the  failure  of  the  Paris  branch  to 


pay.perhaps  render  "  it  advisable  to  keep  the  assets  of  the  company 
liquid,"  rather  a  happy  phrase.  Moreover,  a  portion  of  the  dividend 
would  have  had  to  be  borrowed  had  any  been  declared,  as  the 
cash  and  bills  receivable  only  amounted  to  £2,645  at  the  date  of  the 
bjilance-sheet.  One  company  has  already  obtained  a  loan  of 
/,  11,500  on  account  of  c;tpital  expended,  and  it  will  take  some  years 
of  writing  off  for  deprecialion,  &c.,  at  the  present  modest  rates,  to 
make  that  good,  unless  the  10,000  unissued  preference  shares  can 
be  disposed  of  to  advantage.  The  business,  however,  is  a  fine 
one,  none  better  or  better  known  in  the  optical  world,  and  it 
ought  to  do  well  in  the  future.  We  do  not,  however,  quite 
relish  some  of  the  asset  items,  especially  the  unsubstantial  entry 
of  -1^23,736  against  "  business  purchase  account."  And  the  £45,000 
sunk  in  the  factory,  with  its  appointments,  seems  a  very  poiTderoas 
total.  Stock,  likewise,  at  ^50, 029  seems  a  lot  to  be  carrying,  the 
more  so  as  there  is  really  no  reserve  fund  beyond  a  mere  £1480 
against  accounts  uncollected.  The  debts  due  to  it,  however,  are 
£7,000  larger  than  those  due  by  it,  and  with  economy  and  rigorous 
stmting  in  the  capital  account  for  the  future,  it  may  be  expected  that 
the  day  of  modest  dividends  will  soon  return  again  for  the  ordinary 
shareholder. 


SOUTH  AFRICAN  MINE  RETURNS. 

The  number  of  mines  now  at  work  on  the  Witwatersrand  gold- 
field  reaches  thirty-eight,  the  latest  additions  being  Simmer  and 
Jack  on  April  24,  Durban  Koodepoort  Deep  on  May  i,  and  Roode- 
poort  United  and  Knights  on  May  13.  Only  two  additional 
companies  make  returns  for  April,  the  New  Goch  and  Primrose 
but  another  considerable  advance  took  place  in  the  output,  the 
total  being  119,588  oz.,  compared  with  104,127  02.  in  March.  With 
the  past  month  a  full  twelve  months  work  is  completed,  the  yield 
during  that  time  being  614,452  oz.  It  is  of  no  use  making  com- 
parisons with  previous  records,  but  the  amount  is  not  startling,  and 
considering  that  the  war  has  Ijeen  over  these  twenty  months. 
Regarding  individual  crushings  progress  is  for  the  most  part  the 
order  of  the  day,  several  companies  doing  particularly  well.  Sub- 
joined are  our  usual  statements  : — 


February. 

March. 

AprU. 

Mine. 
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_    .           . 
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Tons. 

Oa. 
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Tons. 

02S. 

£ 

Tons. 

Oi. 

£ 

Angelo 

5.899 

3.»74 

6.755 

4.154 

7.434 

4.487 

Bonanza           

7,818 

7.05" 

7.9'2 

7.072 

7.377 

7.183 

J20.000 

Oty  and  Suburban  ... 

4,926 

8,162 

5.186 

5.085 

Crown  Deep 

Crown  Reef    ..» 

7,467 

3.039 

3,000 

9.487 

4,094 

6,100 

9.503 

4.302 

7.t50 

9.638 

5.466 

10,369 

".378 

6.176 

12,047 

".459 

6,872 

>S*4 

Driefontein     

6,214 

3.207 

7.243 

3.802 

7.770 

4.151 

Durban  Roodepoort... 

5,890 

4.137 

6,125 

4.641 

6.295 

4.404 

.M 

Ferreira  Deep 

... 

5,270 

2.674 

4.350 

5,872 

3,618 

7.900 

Geldenhuis  Deep 

15,100 

6,833 

12,700 

16.880 

7,829 

15,400 

17,350 

7.851 

16,300 

Geidenhuis  Estate    ... 

7.659 

4.193 

7.150 

8.71S 

4.129 

8,282 

8.955 

4.604 

10,170 

Ginsberg          ...         ... 

3.048 

6,398 

3.138 

6,153 

2.548 

3.«o. 

Glen  Deep      

670 

*  1.500 

5. 500 

2,107 

2,500 

Goch  New      

3.940 

5,850 

2.513 

1,710 

Henry  Nourse 

5.S96 

3,834 

7.  "11 

6,8„ 

3,169 

2.593 

5.900 

3.644 

S602 

Jubilee 

960 

... 

1.399 

1,56a 

Jumper's  Deep 

6,504 

1,614 

75ot 

10,488 

2.341 

9,842 

2,450 

•2,050 

Lancaster  West 

5,007 

900 

6,492 

2,422 

Langlaagte  Deep 

8,1,6 

3.248 

3.200 

10,286 

3,980 

5,200 

11,240 

4,295 

4.900 

May  Consolidated    ... 

8.303 

4."5 

8.557 

8,64.! 

4,205 

8,664 

4,325 

8,qtl2 

Meyer  &  Charlton    ... 

5.890 

2,638 

3.660 

5.674 

2,676 

3.504 

6,200 

2,754 

3.492 

Nourse  Deep 

... 

... 

4.564 

1,511 

100 

6,828 

1.931 

SOO 

Primrose 

... 

'.990 

7?6 

Rietfontein  A... 

... 

2.417 

3.S00 

». 

2.630 

3.72s 

Robinson  Deep 

2,380 

Robinson         

7.3" 

6,090 

17,000 

8,305 

8,016 

23.335 

7,212 

7.399 

ao^ooo 

Rose  Deep      

10,500 

4.352    6,660 

11,200 

4.795 

3,200 

11,600 

4.895 

8,400 

Salisbury 

693        - 

1,172 

-.. 

1,160 

Treasury 

Village  Main  Reef  ... 

7,S50 

3,920    8,750 

8.300 

4,180 

9.150 

8.00a 

4.020 

9.000 

6,650 

2.664       - 

5,314 

6.000 

4.610 

6.900 

Weoimer 

6,340 

3.745       - 

6,300 

4.317 

6.010 

3.89s 

... 

>Loss. 


- 

1897. 

1893. 

,899. 

1900. 

1901. 

1901. 

oz. 

oz. 

'  oz. 

OS. 

OL 

oc. 

January 

209,832 

313.826 

410.145 

80,785 

— 

70.340 

February 

211,000 

297,975 

404.335 

64.408 

— 

8I.40S 

March  .. 

832,067 

325.907 

441.578 

84.546 

— 

104,127 

April     .. 

235,698 

335.125 

43J.111 

.«4.772 

— 

119,588 

May      . . 

248,305 

344.160 

444.933 

64.249 

7.488 

Jur.e      .. 

»5>.529 

344,670 

445.763 

— 

'9.779 

•^ 

July      .. 

242.479 

359.343 

456,474 

— 

■5.960 

— 

August.. 

259.603 

376,911 

457.709 

— 

"'.474 

— 

September 

262,150 

384,080 

411,762 

— 

3'.93« 

— 

October 

274,175 

400,791 

26,904 

— 

33.391 

— 

November 

297.124 

393.310 

55.941 

^ 

39.07s 

— 

December 

31' .7" 

419.504 

68.5JS 

^ 

5«.897 

^ 

Total    ..     .. 

3.034.474 

4,295.60a 

4,065,180 

348.7«o 

>38.99> 

3rs.4«o 

Jci'iTER  Gold  MiNiN'G.— Holders  of  certain  debentures  are  noti~ 
fied  that  the  company  purposes  redeeming  same  on  Novemt>er  r 
next  at  ^103  per  debenture.  The  sum  of  ^^103,  with  interest  on 
principaTmoneys  up  to  November  i,  1902,  will  be  payable  on  and 
after  that  date  at  the  African  Bank,  London  and  Johannesburg,  and 
in  Paris  at  the  offices  of  the  Consolidated  Gold  Fields  of  South  .\irlca, 
20,  Avenue  de  I'Opera. 
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May  24,  19  2. 


COMPANY    MEETINGS. 
STRATTON'S    INDEPENDENCE. 

The  third  ordinary  general  meeting  of  tlie  shareholders  of  Strat- 
ton's  Independence,  Ltd.,  was  lield  on  the  16th  inst.,  at  Cannon 
Street  Hotel,  under  the  presidency  of  the  Right  Hon.  the  Larl 
of   Chesterfield,    P.C,    the   chairman   of   the   company. 

The  Chairman  said :  From  the  report  you  will  liave  noticed 
that  57,534i  tons  of  ore  were  sold  during  the  twelve  months  to 
June  30  last,  and  that  the  sales  for  that  penod  realised 
£534,716  5s.  8d.  After  deduction  of  all  expenses  at  the  mine  and 
in  London  from  tliis  amount,  the  directors  were  enabled  to  pay 
dividends  in  respect  of  the  financial  year  amounting  to  a  total 
of  £279,168  12s.  5d.,  leaving  a  balance  in  hand  of  £51.489  3s.  5d. 
During  this  period  a  sum  of  about  £43,000  was  spent  on  mine 
developments,  plant,  and  machinery  out  of  profits,  otherwise  the 
dividends  would,  of  course,  have  been  so  much  more;  that  is  to 
say,  the  gross  profit  for  the  year  was  over  £322,000.  You  will 
naturally  wish  to  know  what" has  happened  since  June  30,  1901. 
From  July  1,  1901,  to  March  31,  1902,  a  period  of  nine  months, 
we  have  sold  71,978i  tons  of  ore,  wliich  realised  a  gross  value  of 
£551,445.  Some  £4,800  must  be  added  for  receipts  from  royalties 
on  the  dump  leases,  etc.  After  paying  all  expenses  of  the  mine 
(including  £60,156  on  developments,  plant,  and  machinery)  and 
the  London  charges,  dividends  amounting  to  £75,000  have  been 
distributed,  namelv,  at  20  per  cent,  per  annum  for  the  quarter 
ended  September  30,"  1901,  and  10  per  cent,  per  annum  for  the 
quarter  to  December  31.  This  latest  distribution  brings  up  the 
dividends  paid  to  the  shareholders  since  the  incorporation  of  the 
company  (2|  years)  to  a  total  of  £754.171  18s.  lid.  (Hear,  hear.) 
During  the  nine  months  to  March  31  last  we  have  also  added 
to  our  cash  reserve  about  £21,000,  the  balances  at  our  bankers 
in  London  and  Colorado,  making  up  a  total  on  March  31  of 
about  £72,000,  since  which  we  are  advised  by  cable  of  a  further 
remittance  to  London  of  £10.000  (roughly  the  profit  for  April), 
bringing  up  the  total  to  £82,000.  To  sum  up  the  result  of  the 
nine  montlis  in  question,  the  gross  value  realised  from  sales  and 
royalties  was  £356.245;  spent  on  developments,  plant,  and 
machinery,  £60,156 ;  gross  profit,  £146,156 ;  net  profit,  £86,000. 
These  figures  are  given  subject  to  the  audit  at  the  end  of  the 
financial  year.  The  net  result  shows,  imfortunately,  a  serious 
falling  off  when  compared  with  that  of  previous  financial  periods, 
but  there  are  one  or  two  features  of  our  work  and  policy 
■  during  the  last  few  months  which  I  think  of  sufficient  importance 
to  refer  to  more  particularly.  The  policy  of  energetic  develop- 
ment work  at  the  mine,  carried  out  during  the  last  nine  months 
on  a  larger  scale  than  during  any  previous  financial  period  of  the 
company's  history,  will,  I  feel  sure,  commend  itself  to  the 
shareholders.  Had  the  development  of  the  mine  been  on  an  ade- 
quate scale  up  to  the  time  of  Mr.  Hammond's  first  inspection,  it 
is  not  too  much  to  say  that  tlie  report  which  he  then  made,  as 
well  as  the  results  since  obtained  under  his  management,  would 
both  have  been  considerably  less  unfavourable.  I  must  leave 
it  to  Mr.  Hammond  to  tell  you  in  his  o^-n  words  what  the 
effect  of  the  new  developments  is  likely  to  be  on  the  probable 
life  of  the  mine,  and  in  their  bearing  on  the  immediate  prospects. 
Many  of  our  shareholders  have,  I  daresay,  followed  the  daily 
record  of  our  output  sufficiently  to  note  the  fall  in  the  grade  of 
the  ore  sold.  This  fact  accounts  for  our  diminished  profits. 
On  the  other  hand,  it  will  have  been  observed  that  the  manage- 
ment has  succeeded  in  putting  out,  and  that  the  mine  has  re- 
sponded f  to,  an  increased  quantity  of  ore,  for  whereas  in  the 
twelve  months  up  to  June  30,  1901,  we  put  out  57,000  odd 
tons,  in  the  last  nine  months  up  to  March  31  last,  we  have 
been  able  to  put  out,  with  our  increased  plant,  machinery,  and 
hoist,  71,000  odd  tons.  I  now  beg  to  move :  "  That  the  directors' 
report  and  accounts  to  June  30,  1901,  be  adopted."  (Applause.) 
Mr.  F.  S.  E.  Drury  seconded  the  motion. 

Mr.  Hays  Hammond  (who  was  received  with  applause)  said : 
You  have  listened  for  the  last  year  and  a  half  to  the  most  persistent 
malicious  representations  of  my  connection  with  this  company,  and 
I  am  sure  you  are  fair-minded  enough  to  give  me  a  few  minutes  to 
explain  and  not  to  make  any  apology  as  regards  the  true  situation 
of  Stratton's  Independence  and  my  connection  with  that  company. 
There  has  been  considerable  misapprehension  regarding  my  connec- 
tion with  Stratton's  Independence,  and  by  niany  it  is  believed  that 
I  was  associated  with  its  purchase.  To  most  of  you,  however,  it 
must  be  known  that  my  connection  with  it  only  "dated  at  least  a 
year  and  a  half  after  the  acquisition  of  the  property  by  this  com- 
pany. You  have  had  147,000  tons,  27,000  tons  within  my  estimate, 
and,  further,  you  took,  with  the  new  discoveries  in  the  flat  vein, 
$2,560,000,  only  $260,000  above  my  estimate.  You  took  out  in 
that  same  period  $1,060,000  in  dividends,  being  only  a  discrepancy 
of  $60,000.  I  ask  vou,  without  being  egotistical,  if  that  is  not  a 
very  remarkable  fulfilment  of  my  prediction  as  to  the  value  of  the 
ore  reserves  of  your  mine.     (Applause. ) 

A  shareholder  said  he  would  like  to  know  if  any  experiments  had 
been  made  of  a  cheaper  mode  of  getting  the  gold  out  of  the  ore. 

Mr.  Hays  Hammond  said  his  reply  to  that  must  be  that  Cripple 
Creek  was  unfortunately  situated  in  the  respects  referred  to.  They 
had  to  haul  their  ore  42  miles  to  the  smelter,  and  the  cost  of  rail- 
road transportation  and  smelting  rates  was  8s.  6d.  to  10s.  6d.  per 
ton,  so  that  everything  depended  on  the  value  of  the  ore.  Short 
of  erecting  their  own  plant — which  the  circumstances  would  not 
justify — he  did  not  think  they  could  cut  down  expenses  much, 
especially  as  they  had  a  five  years'  contract  with  the  smelting 
company. 

Mr.  Hays  Hammond,  replying  to  a  further  question,  said  the  80 
acres  in  which  a  good  deal  of  prospecting  had  been  done,   and 


where  they  did  not  regard  the  possibilities  as  very  favourable, 
were  in  what  was  called  the  granite  section,  where  no  pay  ore 
bodies  had  ever  been  found. 

The  motion  for  the  adoption  of  the  report  and  accounts  wa«  thea 
put  and  unanimously  agreed  to. 


NITRATE    PRODUCERS'    STEAMSHIP    COMPANY. 

The  aiiLiual  gener.il  nieeting  was  held  on  the  16th  iii.st.,  at  No-. 
20,  Billiter  Buildings. 

Mr.  John  Latta,  who  presided,  reminded  the  sliareholders  that 
at  their  last  oieeting  he  stated  that  they  were  entering  upon  what 
to  iill  appearances  looked  like  a  serious  time  of  depression,  and  he 
regretted  to  say  that  that  prognostication  had  proved  correct.  In 
one  respect  it  was  fortunate  that  the  directors  took  the  right  view  ol 
the  course  of  the  freight  market,  as,  backing  their  opinion,  they 
fixed  as  many  charters  as  they  could  possibly  get  for  the  Com- 
pany's steamers  at  the  rates  then  obtainable.  The  profits  were 
iiotquite  so  good  as  those  of  the  previous  year ;  it  was  always 
unfortunate,  no  matter  how  satisfactory  profits  might  be,  that 
they  should  be  less  than  in  the  previous  ytar,  as  this  circumstance 
was  taken  by  some  shareholders  to  mean  that  the  Company  were 
not  progressing.  This,  however,  was  not  a  legitimate  deduction 
sj  far  as  shipping  companies  were  concerned,  and  certainly  not 
in  the  case  of  their  Company,  as,  but  for  the  fact  that  their  earn- 
ing power  had  much  increased  and  their  business  connections  much 
improved,  such  a  return  as  that  now  submitted  would  have  been 
impossible.  Shipping  profits  were  proverbially  erratic.  The  share- 
holders must  therefore  rot  assume  that  because  the  figures  were 
£12,000  less  than  those  of  last  year— an  altogether  phenomenal 
year — the  Company  were  going  back,  as  the  contrary  was  the 
case.  The  profit  derivable  from  freights  which  had  ruled  during 
thi  entire  period  covered  by  the  present  balance-sheet  had  been 
at  least  50  per  cent,  lower  than  during  the  period  covered  by  the 
pieceding  balance-sheet,  whereas  the  earnings  were  only  about  20 
per  cent.  less.  The  average  aimual  amount  of  capital  which  had 
been  employed  in  the  operations  of  the  Company  since  its  incep- 
tion had  oiily  been  £91.000,  but  the  net  profits  during  the  last 
two  years  alone  had  been  no  less  than  £97.000 ;  and  it  must  not 
be  forgotten  that  during  these  two  years  they  had  added  new 
steamers  to  the  fleet  and  paid  for  them  entirely  out  of  revenue 
to  the  amount  of  over  £85.000.  All  their  steamers  were  of  very 
superior  type,  with  an  average  age  of  only  three  years ;  they  pos- 
sessed good  speed,  and  were  suited  for  all  first  class  cargo  trades. 
The  nominal  capital  of  the  Company  was  only  £100.000,  but  their 
property  was  worth  a  sum  approximating  £300,000.  The  share- 
holdershad  always  supported  the  directors  in  placing  considerable 
sums  to  reserve  "during  the  good  years  through  which  the  Company 
had  just  passed.  Their  finances  were  in  a  very  sound  state  indeed, 
and.  if  thev  could  only  get  a  fair  field  and  no  favour,  the  directors 
had  no  fear  of  the  future.  Shippii}g  had,  he  continued,  certainly 
reached  a  point  where  it  was  necessary  for  the  Government  to  step 
in  and  support  such  companies  as  theirs  by  protecting  their  field 
of  operations  from  the  inroads  of  subsidised  foreign  steamers; 
and  it  was  to  be  hoped  that  they  would  not  especially  fa.vour  the 
liners,  but  that  the  protection  given  would  be  by  way  of  imposing 
against  all  such  subsidised  steamers  a  penalty  equivalent  to  the 
amount  of  the  subsidy  which  their  Governments  paid  when  these 
steamers  carried  cargo  controlled  by  the  British  flag.  He  con- 
cluded by  moving  a  resolution  adopting  the  report,  declaring  a 
dividendfor  the  past  six  months  at  the  rate  of  7i  per  cent,  per 
annum,   free  of  income  tax,   and  a  bonus  of  2i  per  cent.,   and 

E lacing  £32.000  to  reserve  for  depreciation,  etc.,  leaving  £896  ta 
e  carried  forward. 

Sir  Theodore  Fry  seconded  the  motion,  which  was  carried  unani- 
mously. 


MINING    RETURNS. 

Brilliant  Gold — 1,050  tonsof  stone  crushed,  producing  1,35002 

Broken  Hill  Proprietary. — Output  for  four  weeks  ended 
May  21  (including  products  from  ores  purchased): — Refinery  pro- 
ducts, fine  gold,  1,207  oz.  ;  fine  silver,  509.451  oz.  ;  soft  lead,  4,144 
tons  ;  antimonial  lead,  29  tons. 

Cecil  Syndicate. — Grant  Lease— Partial  clean  up,  230  tons  for 
234  oz. 

Central  Chili  Copper.— 3,300  tons'  smelted  ;  382  tons  regains 
produced. 

Chinese  Engineering. — Output  of  coal  for  week  ended  loth 
inst.  17,000  tons  ;  sales  13,500  tons. 

City  and  Suburhan.— 4  966  oz. 

Duke  United — Return  for  past  week,  136  oz. 

El  Oro. — Mill  crushed.  8,736  tons,  producing  §110,576. 

Hampton  Plains  Estate. — Merry  H.iin,iton— crushed  922  tons 
for  261  oz.     Queen  Mine — crushed  615  tons  for  41  oz. 

Kapowna  Consolidated. — Clean  up  from  180  tons  gave  134  oz. 

New  Options.— Big  Gun  Extended,  150  tons,  42  oz.  ;  Victory, 
200  tons,  50  oz.  ;  Lady  Jane,  5^0  tons,  97  oz.  ;  Pyrites,  18  tons, 
36  oz.  ;  Crescent  cyanide  plant,  250  tons,  25  oz.  (approximate 
value  £74). 

New  Queen  Gold. — £400  from  808  tons  cyanide  treated. 

No.  2  South  Great  Eastern. — 2,316  tons,  3,309  oz. 

Robinson  Deep  Gold. — Crushed  7,242  tons,  obtained  2.695  oz. 
from  mill  ;  651  oz.  from  tailing-s  by  cyanide  ;  and  79  oz.  from  slimes. 

Tyne  Valley  Colliery,  Transvaal. — Output,  9,941  tons. 

Victory  (Charters  Towers). — Crushed  305  tons  for  195  oz. ; 
approximate  value  .^^670. 

Ymir. — Estimated  profit  on  operating, ;^r,443. 
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DIVIDENDS    ANNOUNCED. 

MINKS. 

Mount  Zeehan  (Tasmania)  Silver-Leai)  Mines.— A  further 
dividend  of  is.  per  £1  preference  share,  making  a  distribution  of  2f. 
per  share  on  account  of  tlie  20  per  cent,  preferential  dividend  pay- 
able for  the  year  ending  June  30  next. 

Natal  Estates. — An  interim  dividend  of  4  per  cent ,  payable  on 
the  loth  prox. 

No.  2  South  Great  Eastern  Gold. — A  dividend  (No.  45)  of 
gd.  per  share  and  a  bonus  of  6d.  per  share. 

QCEEN  Cross  Reef  Gold.— A  dividend  of  is.  3d.  per  share. 

Queensland  Menzies  Gold. — A  dividend  of  10  per  cent.,  making 
20  per  cent,  for  the  quarter  ended  May  31. 

■     MISCELLANEOUS. 

Callend«r"s  Cable  and  Covstruction. — A  further  interim 
dividend  of  los.  per  share  on  shares  i  to  30,000  in  respect  of  the 
year  ended  December  31,  payable  on  June  14. 

Grand  Hotel,  Easthourve. — An  interim  dividend  at  the  rate 
of  6  per  cent,  per  annum  for  the  six  months  ended  March  31. 

I.Mi'KRiAL  Ottoman  Bank,  Constantinoi'le. — Dividend  of  12s. 
per  share,  equal  to  6  per  cent,  per  annum  for  the  year  1901. 

Nedee.m  Tea. — A  final  dividend  of  2  J  per  cent,  on  the  preference 
shares,  pavable  on  the  31st  inst. 

Norwich  and  London  Accident  Insurance.- — An  interim 
dividend  of  5s.  per  share,  being  at  the  rate  of  10  per  cent,  per 
annum. 

Union  Castle  Mail  Steamship. — A  dividend  of  5^.  'per  share, 
making  a  total  distribution  of  los.  per  share  for  1901. 

West  Middlesex  Waterworks. — A  dividend  at  the  rate  of 
10  per  cent,  per  annum. 

Wolverhami'Ton  and  Dudley  Breweries. — \n  interim  divi- 
dend at  the  rate  of  X  per  cent,  on  the  ordinary  shares  for  the  half 
year  ending  March  31. 


NEXT    WEEK'S     MEETINGS. 

Monday,  May  26. 


Army  and  Navy  Auxiliary  Co-op- 
erative Supply      

Barclay,  Perkins      

Egyptian  Salt  and  Soda  Company 
New  Oceanic  Transvaal  Land     ... 

Thursday, 
Anglo-Canadian  Gold  Estates 

British  Gas  Traction  

Bolivar  Railway       

Brock's  Gold  Fields  

Crisp  &  Co 

Felixstowe  Dock  and  Railway 
Fine  Cotton  Spinners  and  Doublers 

Association 
Hyderabad  (Deccan)  Company   ... 

Imani  Gold  Mining  

Ibo  &  Nyassa  Company  ... 
London  General  Investment 
Lambeth  Waterworks 

Machinery  Trust     

Meters 

Namaqua  Copper 

New  Kempinkote  Gold  Fields     ... 

Parr's  Bank 

Ruston  Proctor         

West  Middlesex  Waterworks 
Wassau  (Gold  Coast)  

Wednesday, 

Brunner,  Mond        

British  Cotton  and  Wool  Dyers  ... 

Barcelona  Tramways        

Chubwa  Tea 

Donna  Thereza  Christina  Railway 

Fuller's  Earth  Union         

General  Life  A-ssurance    .. 

Hovis  Bread  

India  General  Navigation  Railway 

Quebec  Central  Railway 

bhorts,  Limited 

Scottish  Africa,  Limited     ..: 

Van  Diemcns  Land 

West  African  Gold  Trust 

William  Whiteley 


WestminsterTownHall,2.3opm 
Park-street,  S  E.,  noon. 
Winchester  House,  3  p.m. 
Winchester  House,  noon. 

May  27. 

Winchester  House,  noon. 
Winchester  House,  2.30  p.m. 
34,  Nicholas-lane,  2  p.m. 
Cinnon-street  Hotel,  2  p.m. 
/I,  Seven  Sisters-road,  noon. 
66,  Lincoln's  Inn  Fields.ll  a.m. 

Manchester,  ii  a.m. 
M'inchester  House,  noon. 
Winchester  House,  noon. 
Winchester  House,  noon. 
12,  Moorgate-street,  2.30  p.m. 
Brixton  Hill,  noon. 
Cannon-street  Hotel,  3  p.m. 
Manchester,  noon. 
Cannon-street  Hotel,  2  p.m. 
Cannon-street  Hotel,  noon. 
Cannon-street  Hotel,  noon. 
Albion  Hotel,  12  and  3  p.m. 
iq.  Marylebone-road,  noon. 
Winchester  House,  noon. 

May  28. 

14,  Cook  St.,  Liverpool,  I  p.m. 
Bradford,  noon. 
Winchester  House,  2   p.m. 
34.  Leadentiall  Street,  11  a.m. 
Winchester  House,  noon. 
Winchester  House,  3  p.m. 
103,  Cannon  Street,  i  p.m. 
Westminster  Town  Hall,  noon. 
Winchester  House,  11  30  a.m. 
5,  Gt.  Winchester  St.,  noon. 
Albion  Hotel.  2  p.m. 
Winchester  House,  noon. 
85,  London  Wall,  noon. 
Cannon-street  Hotel,  11.30  a.m. 
39,  Westbourne  Grove,  11  a.m. 


Thursday, 

Angela  Nitrate         

Durban  Roodepoort  Gold 

La  Guaira  and  Caracas  Railway  .. 

Monte  Video  Gas 

Puerto  Cabello  and  Valencia  Rly. 

Trust  and  Loan  of  Canada 
Union-Castle  Mail 

Friday, 

Empire  Goldfields 

Nobel  Dynamite  Trust       

Southern  Brazilian  Railway 
Towt-r  Tea     


,  May  29. 

Winchester  House,  11.30  a.m. 
.     Cannon-street  Hotel,  2.30  p.m. 
.     Finsbury  -  pavement      House, 

2.15  p.m. 
.     Winchester  House,  noon. 

Finsbury  ■  pavement     House, 
2  40  p.m. 
.     7,  Gt.  Winchesfer-st.,  2  p.m. 
.     Cannon  street  Hotel,  noon. 
May  30. 
.     Winchester  House,  12.30  p.m. 

Winchester  House,  i  p.m. 
.  Winchester  House,  noon. 
,     Winchester  House,  noon. 


ENGLISH   RAILWAYS 

Dmc. 

GniiTraflTc 
fo    week 

Grou  Traffic  for 
year  to  date. 

Name. 

Am.. 

Inc.  or 
dec.oa 

1901. 

11 

Amt. 

IiK.  or  ■ 
dec.  an 
1901. 

Brecoo  aod  Mertbyr*. 

» 

M'y.7 

«.753 

+  SO 

20 

33,829 

-33 

Cambrian         ..         _         „ 
Central  London         ..           » 
City  and  South  London       « 

„  18 
>.  >7 
»  >8 

6,962 
6.88; 
3.0&0 

+984 

♦  486 

+  i,i7' 

SO 

20 

90 

>  33.769 
59.587 

+3.008 

+  9.83» 

+  «9.««> 

Furnest            _         _ 

- 

.,  >8 

9.945 

+4^2 

20 

i77»«96 

+  63 

Great  Cent.  (late  M.,S. 
Great  Eastern            ^ 
Great  Northern         « 
Great  Western 

aL.) 

„  '8 
..  <8 
„  18 
..  >8 

66,784 
108.917 
ii6,3JO 
S47.630 

H-6,6.9 
+  '7.332 
+  '3.356 
+  34.340 

ao 
20 
20 
20 

1,160,842 
1,848,830 
2.083.721 
4,083,110 

+  63,961 
+  54.022 
+  35.i6r 
+  '54.7Jo 

Hull  and  Barnsley    „ 

.. 

„  18 

9,023 

+  ^3 

20 

»58,iy> 

+J.403 

Lancashire  and  Yorkshire  ,. 
Lon..    Brighton,  &  S.  Coast 
London  and  North  Western 
London  and  South  Western 
Lon.,   Tilbury,  &  Southend 

,.  '8 
.1  '7 
„  ,8 
..  18 
„  18 

112,062 

60.573 

292,000 

97.670 

7.604 

+'o,j6s 

+  6,908 

+  33.000 

-|-i2,o«6 

-r76o 

30 
20 
30 
30 
20 

«, 959.726 

'.09'.976 

4.998,000 

'.577,770 

» 33  093 

+  38.7E8 
+  50,146 
+  75.000 
+  38.733 
+7.352 

Metropoliun  .. 
Metropolitan  Di.«.trict 
Midland 

•• 

„  .8 
„  18 
„  j8 

16,7  2 

7.438 

239,27. 

+  8.4 

+  217 

+  38.676 

30 

ao 
20 

3i3.foo 

"44.476 

4»<55.945 

-3.373 

-6.505 

+  127,184 

North  Eastern 
North  London           « 
North  Staffordshire  _ 

-• 

,.  >8 

186,964 
9.3  »7 
■7.985 

+  i6,4'7 
-.92 

+  '.373 

30 
30 

30 

350.347 

+33.659 

-  1.J28 

+17.800 

Rhymney        _         — 

.. 

»  '7 

4,822 

-354    20 

99,210 

+1.477 

South  Eastern  and  London, 
Chatham,  &  Dover 

,.  17 

88,317 

-1-10,508    ao 

1,520,369 

+  39.»'9 

TAff  Vale 

•    17 

17.363 

+  230    20 

33'.'o» 

-960 

From  Aut{usc  i. 


t  From  April  i. 


$  From  January  i. 


SCOTCH     RAILWAYS 


Caledonian       «         »         .. 

Glasgow  and  South- Western 
Great  North  of  Scotland 


Highland 
North  British 


May 

18 

1. 

1. 

'7 
'7 

1, 

.8 

II 

1 

79,889 
33,615 

9.6661 

9.3SS 
84,962 


+  1.52' 

16 

'.367,133 

+364 
+365 

>6 
»5 

498.08' 
129,239 

+  37' 

j6 

128,980 

4  1,420 

16 

«.3oo,o37 

+34.548 

+7.298 
+1,264 

+  891 

+  28,83s 


IRISH     RAILWAYS. 


Belfast  and  County  Down    . . 
Betfastand  Northern  Counties 

May  16 
„    16 

1 
3.490, 
5.503 

—  250    20 
-8j  20 

44/>ll 
108,394 

-219 
-1,666 

Cork,  Bandon  and  S.  Co.i5t 

..    '7 

.769 

-77    »o 

28,490 

+  ',4" 

Great  Northern           _ 

„    .6 

16,386; 

+464    30 

3'4.679 

+♦,382 

Midland  Great  Western 

..    '6 

9,869 

1 

-363    20 

197,011 

-5  50s 

RAILWAY  TRAFFIC    RETURNS. 

P'OREIGN 

Argentine  North-Eastern. — Traffic  receipts  for    week    ended 

April   18,  .S[3,o2o;  decrease,  $194.     .\ggregate  from  January  i, 

$163,414  ;  decrease,  S,-?4,55i. 
Assam  Bengal  (Chittagoxg  SECTroN). — Traffic  receipts  for  week 

ended  April  12,  Rs.  33,054  ;  decrease,  R«.  1,933.    Aggregate  from 

January  i,  Rs.  4,85,616  ;  decrease,  Rs.  95,078. 
Assam  Bengal  (Gauhati   Section). — Traffic    receipts  for    week 

ended   .-\pril  12,  Rs.  7,144  ;  increase,  Rs.  I  S95.    Aggregate  from 

January  i,  Rs.  1,07.609  ;  increase,  Rs.  48,907. 
Bengal  Central  Railway. — Traffic  receipts   for  week    ending 

April   26,     Rs.  39,959 ;    increase,    Rs.  5,849.    Aggregate   from 

January  i,  Rs.  3,93,713  ;  decrease,  Rs.  7,758. 
Lucknow  Bareilly  Railway. — Traffic  receipts  for  week  ended 

April    19,   Rs.     29,804  ;    increase,  Rs.  3  600.     Aggregate   from 

January  i,  Rs.  4,84,323  ;  increase,  Rs.  16,045. 
Quebec    Central   Railway. — Traffic    receipts  for  2nd  week  of 

May,  810,465  ;  decrease,    $944.      Aggregate    from    January  i, 

§198,437  ;  decrease,  81,617.  •. 

RoHiLKUND  AND  Ku.MAoN  RAILWAY. — Traffic   receipts   for   week 

ended     April    19,   Rs.    11,052  ;  decrease,     Rs.   214.    Aggregate 

from  January  i,  Rs.  1,36,109  ;  increase,  Rs.  1,305. 
Salvador    Railway.— Traffic  receipts  for  week  ended   May  17, 

$10,500  ;  increase,  $2,500. 
White  Pass  and  Yukon  Railway. — Traffic  receipts  for  the  week 

ended  May  14  amounted  to  Si3,9'9. 

English. 
Cleator  and  Workington  —Gross  receipts  for  the  week  ending 

May  17,  £j,i72  ;  increase,  £t.      Total  receipts  from  January  t 

;f2l,436  ;  increase,  £"l,559- 
Cockekmouth  and  Keswick  Railway. — Receipts  for  week  end- 
ing May  17,  ^^935  ;  increase,  ^I2.    Aggregate  from  January  i 

^i6,4f.6  ;  increase,  £'742. 
East  and  West  Yorkshire  Union  Railways.— Traffic   receipts 

for   week   ended  May   17,  ^^371 ;    increase,   .,^83.      Aggregate 

from  January  i,  £7,779  ;  increase,  £6S(). 
Liverpool  Overhead  Railway.— Traffic  receipts  for  week  ended 

May  18,  ;£l,433  ;  decrease,  ;f2il.  Aggregate  from    January    1, 

;t"28,090  ;  decrease,  ;f  2,721 
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Answers  to  Correspondents. 

[A  fee  of  Five  Shillings  per  query  is  charged  for  replies  undet 
this  hsading.    Letters,  five  shillings  extra  per  letter.] 

"R.  G."— (I)  Not  at  present.  No  doubt  for  the  time  being 
smaller  dividends  will  be  distributed,  but  the  present  price  seems 
rather  low,  and  I  think  it  quite  likely  that  it  will  improve  again. 
(2)  Only  moderately  so.  The  country  this  company  serves  has  had 
rather  a  depressing  time,  and  I  should  hesitate  to  recommend  a 
purchase  just  now.  (3)  There  is  hardly  likely  to  be  much  improve- 
ment in  the  near  future  in  these  shares.  The  price  of  the 
company's  commodity  does  not  show  any  signs  of  improvement, 
but  the  shares  should  be  worth  watching.  (4)  To  some  extent  the 
same  remarks  apply  here  also,  but  this  company  is  interested  in  a 
new  invention  which  may  bring  in  a  handsome  profit.  There  has 
been  considerable  buying  from  the  Continent  of  these  lately,  and 
as  a  speculative  venture  the  shares  might  be  worth  purchasing  to  a 
small  extent. 


TRAMWAY  AND  OMNIBUS  RECEIPTS. 

Home. 
Belfast    Street.— Traffic    receipts    for    week    ending    May 


17. 


/2,333,  decrease  £363  ;  aggregate  from  January  i,  ^45.977,  decrease 

Birmingham  and  Aston.— Traffic  receipts  for  week  ending  May  17, 
f  500,  decrease  £20  ;  aggregate  from  January  i,  £10,016,  increase 

Birmingham  and  Midland.— Traffic  receipts  for  week  ending 
May  16,  ;^768,  increase  ;^5  ;  aggregate  from  January  i,  ;{:i5,32i 
increase  ^{,688. 

Birmingham  City.— Traffic  receipts  for  week  ending  May  17, 
;i4,8o2,  increase  iCi33' 

Blessington  and  Poulaphouca.— Traffic  receipts  for  week  ending 
May  18,  £17  ;  increase,  £4  ;  aggregate  from  January  i,  /177  ; 
decrease,  £3. 

Bristol  Tramways  and  Carriage. — Traffic  receipts  for  week 
ending  May  17,  £4.352,  decrease  £77  ;  aggregate  from  January  i, 
£82,541,  increase  £4,669. 

Burnley  Corporation. — Traffic  receipts  for  week  ending  May  17, 
£675,  increase  ..^200. 

Dublin  and  Blessington. — Traffic  receipts  for  week  ending 
May  18,  /152,  increase  £23  ;  aggregate  from  January  i,  £2,117, 
increase  £48. 

Dublin  and  Lucan. — Traffic  receipts  for  week  ending  May  18, 
£97,  decrease  £25  ;  aggregate  from  January  i,  £1,849.  increase 

£119- 

Dublin  United.— Traffic  receipts  for  week  endmg  May  i6, 
£4,778,  increase  £88  ;  aggregate  from  January  i,  £81,677  ; 
increase  £3,731. 

Edinburghand  District. — Traffic  receipts  for  week  ending  May  17, 
£3,663,  increase  £408  ;  aggregate  from  January  i,  £67,008,  in- 
crease £11,747. 

Edinburgh  Street.— Traffic   receipts  for  week  ending  May   17, 

£489- 

Glasgow. — Traffic  receipts  for  week  ending  May  10,  £2,348, 
decrease  £625  ;  aggregate  from  January  i,  £53,663,  decrease  £3,166. 

Harrow  Road  and  Paddington. — Traffic  receipts  for  week  ending 
May  9,  £235  ;    decrease,  £41. 

Isle  of  Thanet.— Traffic  receipts  for  the  week  ending  May  17, 
£401  ;  increase,  £60. 

London  General  Omnibus. — Traffic  receipts  for  week  ending 
May  17,  £22,737  ;  decrease,  £2,787  ;  aggregate  from  January  i, 
£422,889. 

London  Road  Car. — Traffic  receipts  for  week  endmg  May  17, 
£7,883;  decrease,  £207;  aggregate  from  January  i,  £141,651; 
increase,  £10,704. 

Provincial. — Traffic  receipts  for  week  ending  May  17,  £1,429  ; 
increase,   £32  ;    aggregate   from   January    i,  £29,053  ;    increase, 

£5729- 

Rossendale  Valley. — Traffic  receipts  for  week  ending  May  9, 
£190,  decrease  £35. 

South  London. — Traffic  receipts  for  week  ending  May  17, 
£1,291,  decrease  £166;  aggregate  from  January  I, £24,241  ;  decrease 
£1,027. 

Wigan  and  District.— Traffic  receipts  for  week  ending  May  17, 
£396,  increase  £20  ;  aggregate  from  January  1,  £7,302. 

Foreign. 

Anglo-Argentine. — Traffic  receipts  for  week  ending  April  21, 
£4,647,  decrease  £473  ;  aggregate  from  January  i,  £73,511,  decrease 
£7,080. 

Barcelona. — Traffic  receipts  for  week  ending  May  17,  £2,226, 
decrease  £71  ;  aggregate  from  January  i,  £42,187,  increase 
£9>o58. 

Barcelona,  Ensanche  y  Gracia. — Traffic  receipts  for  week  ending 
May  17,  £76,  decrease  £119  ;  aggregate  from  January  i,  £2,784, 
decrease  £225. 

Brisbane.— Traffic  receipts  for  week  ending  March  26,  £2,318, 
increase  £344. 

Brazilian  Street.— Traffic  receipts  for  the  month  of  February, 
Rs.  40,777  ;  decrease  Rs.  3,234. 

Buenos  Ayres  and  Belgrano.— Traffic  receipts  for  the  week 
ending  April  13,  £2,790,  decrease  £179. 

Buenos  Ayres  Grand  National.  —  Traffic  receipts  for  week 
ending  April  19,  $37.3o8,  increase  §2,984,  aggregate  increase  from 
April  I,  $5,286. 

Calais.  —  Traffic  receipts  for  week  ending  May  17,  £156, 
increase  £15. 


Calcutta. — Traffic  receipts  for  week  ending  May  17,  Rs.  21,442, 
increase  Rs.  1,903  ;  aggregate  from  January  i,  Rs.  442,469,  increase 
Rs.  40,682. 

Carthagena  and  Herrerias. — Traffic  receipts  for  the  month  of 
April,  £4,235,  decrease  £108  ;  aggregate  from  January  i,  £13.504. 
decrease  £4,116. 

Lombardy  Road. — Traffic  receipts  for  the  month  of  April 
£1,224,  increase  £29  ;  aggregate  from  January  1,  £4,785,  increase 
£457. 

Twin  City  Rapid. — Traffic  receipts  for  the  month  of  March, 
$279,382,  increase  $37,169  ;  aggregate  from  January  i,  $796,321, 
increase  $102,254.  Net  traffic  receipts  $151,422,  increase  $25,105; 
aggregate  from  January  i,  $415,670,  increase  $59,185. 


PUBLIC    INCOME  AND    EXPENDITURE. 

The  following   are   the   receipts   into  and    issues  out    of   the 
Exchequer  between  April  i,  1902,  and  May  17,  1902  : — 

Revenue  and  Other  Receipts. 


- 

Total  Receipts 

into  the  £x- 

—                   chequer  from 

April  1,  1902.  to 

May  17,  1902. 

Total  Receipt 
into  the  Ex- 
chequer from 
April   1, 1901,10 

May  18,  1901, 

Balances,  April  i  : 

Bank  of  England    - 

Bank  of  Ireland -.... 

1   IlK 

£ 
8,080,383 
486,564 

£ 

5,190,150 
476,766 

__ 

Revsnos. 

8,566,947 

5.596.9'8 

4,499,000 

3,893,000 

1,812,000 

Stamps    «.. 

Land  Tax  and  House  Daly.... 
Property  and  Income  Tax   .... 

1       1       11       1       1               II 

1,187,000 

430,000 

S,774,ooo 

1,260,000 

390,000 

80,000 

260,067 

1,095,000 

405,000 

5,031,000 

80,000 

Shares  and  Sundry  Loans.... 
Miscellaneous ^ 

811 

358,114 

- 

20,063,067 

28,630,014 

100,000 
210,000 
160,000 

BiB,ooo 
300,000 

424.945 

5,200,COO 

33,661,843 

OTHER    RECEIPTS. 

Repayment  of  Advances  for  Bultion,  &c 

Under  Telegraph  Acts,  1892  101899 * 

Under  Uganda  Railway  Acu^  1S96  and  1900 

Under  Naval  Works  Acts,  1895  to  1901     

Under  Military  WorWs  Acts,  1897  101901 

Under  Land  Registry  (New  Buildings)  Act,  1900. 

Under  Pacific  Cable  Act,  1901 

Under  Supplemental  War  Loan  Acts.  1900 

By  Issue  of  Consols  under  the  Loan  Act,  1901.. 

100,000 

350,0J0 

100,000 

50,000 

3,229,381 

9,600,000 

Temporary  Advances,  Ways  and  Means 

Totals 

.2,000,000 

35.842.959 

37,991,334 

20,063,067 

—  36,001 

171,000 

—  532*000 

17/364,925 

Payments   to'  Local    Taxation 
Accounts  :— 

35.720 

Excise     

274,000 

Estate,  &c.,  Duties   

616,000 

Total 

—               !              739.W1 

935,720 

ToUl  Revenue,  including  Pay- 
menu  to  Local  Taxation  Ac- 

90,802,068 

i7»99o.64S 

Expenditure  and  Other  Issues. 


EXPBNDITUKZ. 

Permanent  Charge  of  Debt  . 
Interest,  &c.,  on  War  Debt  . 
Other  Consolidated    Fund 

Services    ._. . . . 

Payments  to  Local  Taxation 

Accounts 

Supply  Services ' 


Ex[>enditure 


Total  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 

from 

April  I,   1903,  tc 

May  i7, 1902. 


4,603,883 

»34.858 

90,000 
22,794,297 


OTHER  ISSUES. 

For  Advances  for  Bullion,  &c 

tor  Treasury  Bills  (net  amount) 

Under  Telegraph  Acts,  1892  to  1899  

Under  Uganda  Railway  Acts,  1896  and  icxx)  .. 

Under  Military  Works  Acts,  1S97  to  1901     

Under  Land  Registry  (New  Blamgs.)  Act,  1900 

Under  Pacific  Cable  Act,  1901.. 

Ways  and  Means  Advances  repaid 


28,478,482 


100,000 
825,000 
145,000 


Balances  in  Exchequer  : — 

Bank  of  England  

Bank  of  Ireland 


Totals  . 


29,882,617 

5.3=0.935 
639.4-7 

5,960,342 

Total  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 

from 
\prtl  1,  1901,  to 
May  18, 1901. 


£ 

4,618,49s 
381.160 

244.736 

10,000 
22,673,837 


27,928,231 


261,500 
150,000 
350,000 

5o,coo 


35.842,959 


6,193.432 
453,061 


6,651,493 


Treasury,  May  20. 


May  24,  1902. 


Zhc  Jnvestots'  IRevtew^ 


651 


Prices  of  Mine  and  Mining  Finance 
Companies'   Shares, 

Shares  £1  each,  except  where  otherwise  stated. 


a" 

_;    la* 

P- 

"3 

D  >. 

? 

Name.                .S  S     o 

!^ 

Name.                .|.g     S 

*  8 

8|     1 

^R 

si   , 

£-E 

"    i2 

s£ 

"       ^ 

Australian. 


1 

i 

6/- 

J 

9i 
a 

'1 

lA 
84 

7/ 


Associated i  ,^ 

Do.       Northn.  Blocks  2^ 

Brownhill  Extended i 

Burbank's  Birthday 4i  -      I 

Chaffers  4/ 6/  +     /a; 

Cosmopolitan  Proprietary    19/64-  /6 

E.  Murchison J   -    -^g 

Golden  Arrow     1/6 

Golden     Horseshoe     New 

Shares o'i  +   i 

Golden  Link    7/6+    /6 

Great  Boulder,  a/ 18/9 

Do.      Main  Reef,  to/      ■^-   A\ 
Do.        Perseverance   iij  +  i  1 

Do.        South I     +  ^ 

Great  Fingall 8iV+   ^ 

Hainault ^—  | 

Hampton  Plains.. ^ 

Hannan's  Brownhill 3^ 


Hannan's Oroya 2tt+  J 

Hannan's  Proprietary  ....   3/  +    '/ 

Do.     Star    A 

Ivanhoe,  Gold  Corp 6fS+  A 

I vanhoe  South    ii+  i 

Kalgurli    35  -H  * 

Lady  Shenton le 

LakeViewCons     2^5+  7*8 

London&W.A.ExpIoration    J  +  A 

North  Boulder,  10/    1/9 "  /s 

Peak  Hill li  +   * 

South  Kalgurli   J  J  +  J 

SonsofGwalia  ^-    A 

W.  A.  Goldfields    1      +    *• 

Wcstralia  Mt.  Morgans  .,   7 
White  Feather  Main  Reef    ^ 


South  African. 


Angelo 8J  + 

Anglo-Frencb  Ex 58  + 

Aurora  West    lii 

Bantjes 2^ 

Bamato  Consolidated   ....   4I  + 

Buffelsdoorn  Estate i|  + 

City  and  Suburban,  £4    ..  7^5-!" 

Come  l(New) 3^  + 

Cons.  Goldfields g^  + 

Do.  Pref. 25/6 

Crown  Reef 1 7i 

De  Beers,  Def.    23i5  + 

Do.       Pref. 19S    - 

Driefontein 5,^ 

Durban  Roodepoort 6 

East  Rand  9^+ 

East  Rand  Extension  .  ..  .  3I  + 

Ferreif  a    24} 

Geldcnhuis  Elstate     7^^- 

Goch      3ft  + 

Gmsberg 4Tfc+ 

Glencairn 2^,+ 

Griqualand  West   8J 

Henderson  s  Transvaal    ..  ij  + 

Henry  Nourse     gg  + 

Heriot  8t  + 

Jagersfontein 26jr    - 

Johannesburg  Con.  In.     ..   3^ 

Do.  Water     i^r 

Jubilee 7  i^-  + 

Jumpers    5 J 

Kleinfontein    2 1^  +• 


\ 

9 

3* 

4 

s-'. 

A 

6 

i 

'3t 

tV 

4} 
3J 

S 

% 

i 

^i 

1^ 

I2| 

IS 

iA 

s 

"i 

^1 

f/i 

1V 

8+ 

A 

lA 

T^ 

;l 

A 

6A 

1 

ii 

2J 

'4 

,V 

2+<i 

■;» 

t". 

3 

3i 

Knight's 9     +1^ 

Lancaster 3  ^ 

Langlaagte  Estate 4^ 

May  Consolidated 5^+   i 

Meyer  and  Charlton 6 

Modderfontein    13^  +  i 

Mozambique   1^ 

New  Primrose 4ii—   h 

Nigel 3ft 

North  Randfontein   .......  2* 

Oceana  Consolidated     ....   2]^+  -f^ 

Porges-Randfontein 2^  +  ^ 

Rand  Mines  (new) 12^+   j 

Randfontein     3^^+   j 

Rietfontein 3i 

Robinson  Gold,  ;£s  iij  +  J 

Do.       Randfontein....  i^ 

Salisbury 3iV+   i 

Sheba    i§ 

Simmer  and  Jack,  j^i    ....   2^ 

S.  A.  Gold  Trust    8iL^-  ^ 

Tati  Concessions    iw-i-   A 

Transvaal  Development  . .    i^ 

Transvaal  Gold 3a   -   J 

Treasury       6i  +  5 

United  Roodepoort 4A+   ^ 

Van  Ryn si   +  iV 

Vogelstruis 25^ 

Wemmer 14 

Wes*  Rand _    2/5 

Wolhuter,  ;£4 si 

Worcester     *     3 

2ambesia  Explor 3J 


Deep  Levels. 


6S 

"2 


2* 

3^ 


4. 

2^ 

31". 


.  6ft  + 

.17J  - 


Bonanza   6{ 

Con.  Deep  Level    . 

Crown  Deep    

Durban  Roodepoort  Deep    3} 

Geldenhuis  Deep   ii|  + 

Nigel  Deep if 

Nourse  Deep 61^  + 


i ; 

■;« 

A- 

2  a 

If 

lO 

A 

g, 

i 

'i 

A 

Robinson  Deep  (new)  .... 
Roodepoort  Central  Deep 

Rose  Deep 

Village  Main  Reef 

Vogelstruis  Deep 


5S  + 

2*    + 

9^-h 
iS  + 


Rhodesians. 


Bechuanaland  Ex 2}  +  ^ 

Chartered  B.S.A 3^+  i 

Clark's  Cons J 

Colenbrander 7/0 

Geelong    i3  ■*•  "^ 

Globe  &  Phcenix    4^  +  ^s 

Lomagunda  Development  5A+  A 
MashonalanH  Aeency  ....    2  j^ 
Matabele  Gold  Reefs  New  s-J 


Rezende 

Rhodesia,  Ltd 

Do.       Exploration . . 

Do.  Goldfields 

Rice  Hamilton  

United  Rhodesia  

West  Nicholson 

Willoughby 


■i 

78  + } 
•t  +  4 

6?s+   4 
ft    -   i 

i4+  i 


West  African. 


par 

10  pm 

idis 
3pm 

"J 
par 

I 

la 

ipm 

u. 
10 

i  pro 


Abbontiakoon   iVdis—  ^ 

Abosso    .. -^ffpra— iV 

Akinassi  (New)    par 

Akrokerri... Jdis-^ 

Ashanti  Consols,i/pd.   tffPni 

Do.      Goldfields  ....iij  +  i 
Ashanti  Lands  7/6pd. ..  ^dis— ?i- 

Ashanti  Sansu   i     +  V* 

Bibiani  fully  pd 'I  -"  1 

British  Gold  Coast a|     -   { 

Oida(Wassau)   ipm-i^ 

Effnenta     f-j 

Fanti  Consolidated    ..^pm+^V 
Do.   Corporation ^g 


4 

H 
4/3 

4i 
par 


6.^ 


Fanti  Mines    Jdis 

Gold  Coast  Agency,  new  2i%4- 
Gold  Coast  Anialg'm'ted  7|  -f- 
Gold  Coast  and  Ashanti  3I 
Gd.CoasttWassaw)Deep    | 
Kumassi  Syndicate    ....   4/  — 
L.  &  W.  Af.G.  Synd.  ..  4 

Offin  River  G.  Est par 

SekondiandTarkwa.. .. 
Taquah  and  Abosso 
United  Gold  Coast 

Wassau 6^^  — 

W.  A.  Gold  Trust     ....     ^ 


-      !•« 


....  par  - 


Miscellaneous. 


19 

s3 
3/ 

8/6 
32/ 
4 

5l 
2/ 
66J 


1/6 
li 


Alamtllos,  £it..~, od. 

Anaconda,  $25 6^  + 

Balaghitt,  fully  paid 31/ 

Brilliant,  St.  George  s.,..   ij 

British  Broken  Hill 9/  + 

Broken  Hill  Proprietary. .31/6+  : 

Cape  Copper,  £2 34    - 

Champion  Reef,  los.    _  ..   5^  +  - 
Chillagoe  Minmg&Ry...   2/6-    " 

Do.        Debs 67 

Copiapo.  ^2  23 

Coromandel    8/ 

Day  Dawn  Block      16/6  + 

Exploration     ^ 

Frontino  &  Bolivia li  -f 

ilall  Mines,  19s.  paid  ....  2/  -{- 

Libiola,  jC^ zj[ 

Linares,  ;£3    3J 

Mason  &  Barry    ^i....^  3> 
Mountain  Copper,>(5  ....  4I 


ll-T 

i 

3./3 

4 

h 

n 

1/6 

8/6 

A 

8/5 

« 

lA 

h 

i«t 

>i 

»1 

443 

lb. 

6 

17/9 

% 

% 

.6/ 

,■>« 

8 

3/6 

Mount  Lyell,  £-^ 3 J 


-& 

3»-  A 

6(5+    il 

1/6  +  1/ 


8/6 


Mount  Lyell,  North 
Mount  Morgan,  17s.  6d.. 

Mysore,  10s 

Mysore  Goldfields,  19/    . 

Do.     West,  iq/     

Do.     Wynaad,  19/    ...8/6+t/6 

Namaqua,  £2    3A-   ] 

Nundydroog,  10/ shares..   i{| 

Ooregum _   si  +  1^ 

Do.       Pref. 2} 

Rio  Ttnto   £5       46+  ti 

Do.       Pref.  X.5    6^ 

St.  John  del  Rey 17/6-   /6 

Tharsis,  ;£2     4} 

Tolima  "A"£<i   I 

Waihi  Gd  Junction ^  —  -A 

Waihi  5<J 

Waitekauri 4/    +  /6 


FOREIGN     BAILWAYS 


CROSS  TKArric  roK  wbbk.     giou  TRArric  to  oats. 


Week 


Amoant. 


In.  or  Dec. 
00  i9oo> 

1901. 


SB* 


jIiuorDe:, 

Amoant.     on  190^ 
Z9ot. 


Alcoy  and  Gandia 
Antofagasta  (Chili)  and 

Bolivia 
Argentine  Gt.  Western 
Aleeciras  (Gibraltar)  . . 
Bahia  Blanca  and  N.W. 
Buenos  Ayres  &  Pacific 
Buenos  Ayres  &  Rosaric 
and  Central  ArgentJm 
Buenos  Ayres  Gt.  Sthn. 
Buenos  Ayres  Western . . 
Buenos  Ayres  Ensenada 
CUruguay  of  Mtc,  Vid. 

Do.     Eastern  Ex, . . 

Do      Northern  Ex. 
Cordoba  Central 
Do.  Northern  Ex. 

Do.N.W.Arger.tine  Ex. 
Cordoba  and  Rosario  ... 
Costa  Rica 
Cuban  Ontral    . . 
Great  West  of  Brazil    . . 
Entre  Rios 

Inter-Oceanic  of  Mexico 
Leopoldina         ,. 

Mexican 

Mexican  Central 

Mexican  National 
Mexican  Southern 
Manila     .. 

Nitrate 

Ottoman  ..         ..        >.. 
Peruvian  Corporation  . . 
San  Paulo 
South  Behar 
United  Havana.. 
Villa  Maria  and  Rufino 
Western  of  Havana 
West  Flanders  .. 


May  17 

Mar. 

May  16 

t>  10 

„  18 

"  \l 

If  lo 

„  18 

„  iS 

i>  17 

.•  17 

..  17 

„  18 

„  18 

„  18 

„  18 

.1  '7 

..  17 

.Mar.  29 

May  17 

»  '7 

•  I  >7 
..  '7 

Mar.*^ 

May  14 

>t  2t 

,,  10 
..    i5t 

..  t7 
Mar. 

Apr.  a 

..  19 

May  17 

•  >  >7 
..  17 
»  18 


£ 
Ps.  7,000 

$605*000 

10,01 2 

Ps.  32,702 

784 
11,644 

40,689 
35,691 
16,683 

403 

6,77' 

'.725 

578 

•,785 

3.980 

'.■95 

1,615 

4,820 

6,185 

3.240 

1,512 

89,80^ 

■3.577 

105,900 

*373.045 

II  $623,264 

$161,470 

$30,605 

$14,816 

17.634 
3,672 

$417,275 
21,967 
Rs.10,338 


0.637  + 

457 
2.745  + 
2,210  -t- 


£ 

5,000 

-  J47.000 
2,961 
+     3.251 

"59 

3.255 

6,871 
'5.703 

305 
74 

439 

121 

48 

690 

100 

105 

510 

499 

1,030 

1.539 

5 

7.440 

2,014 

330 

$37,743 

:S6,864 

16,330 

4.369 

18,698 

2,197 

277 

44.725 

3.248 

1.755 

598 

24 

805 

6 


'  For    month  ended.        t 
i  From  July  z,  1901. 

INDIAN 


£ 

Ps.  278,900 

1,667,1 
,    407.745 

Pi,366,349 
41,964 
512,736 

872,538 

2,142,635 

820,701 

'6,334 

3'o.97 

72,150 

29492 

34.140 

77.730 

'9.255 

103,270 

105,161 

251,450 

76,270 

81,807 

3.718,395 

300,140 

.$'.875,300 

6,551.-8: 

||$l  648,913 

2.995.47) 

$144,008 

9486,858 

166,747 

87,669 

$3,889,370 

345.552 

Rsi.60.058 

182,261 

9792 

"9.747 

I         50.497 


£ 

+P»72,75» 

-  s88,ooo 
-„  24,892 
+  P»79,423 

5022 

-  9,563 


- 

2'6,435 

+ 

»7.7i8 

+ 

105.405 

■h 

'.363 

+ 

I2,oro 

4- 

1.552 

— 

71 

— 

14,280 

— 

5.440 

— 

4.585 

- 

43.'25 

— 

32,405 

+ 

24.783 

+ 

7.162 

+ 

4.419 

4- 

'2. 375 

+ 

81,329 

4- 

.167,500 

t- 

814.069 

+ 

429.335 

+ 

241.428 

+ 

$i6,?3} 

- 

»i9.3f7 

V 

24.154 
383 

- 

+  $289,253 

+ 

34.989 

- 

107 

4- 

9.370 

— 

173 

- 

27.031 

+ 

9'4 

For  fortnigbt  endrd.  t  Monthly  returns. 

II  Net.  ••  From  January  1, 1902. 


RAILWAYS. 


GROSS   TKAFFIC  rOR  WBBK. 


GROSS  TRAFFIC  TO  DATE. 


Week 

ending 


lo.  or  Dec. 


19C1. 


.M     .2    i 


Amoiut. 


Id.  01  Dec 


1901. 


bengal  iNagpur  May  lo 
Bengals  N.-W.  JApr.  19 
B'mb'y  A  B'roda  [May  17 


Do.  State  Lines 
Burma    . . 
Delhi  Umballa 
East  Indian 
Great     Indian 

Peninsula 
Madras  .. 
South  Indian   .. 
Sthrn.  Mahratta 
West    of    India 

Portuguese    .. 


\..s.  2.56.000  -    Ks.   8.149, 

Rs.2. 45.030'  -     Rs.II.850l 

tti>.3.57.ooo—Rsi. 12.000 


Rs.5.7i.ooo 

Rs  2  03  531 

K^.  32.400 

K^.  15,50.000 


Rs.  1 77 .000 
-t-Rs.    8.0I0 

-  K&.  4.000 

-  72,000 


Apr.  17  Ks.  9.76900'—  95.15a 

n     >o  >i,2o,8o8i+  iii.Q^S 

„    19  Ks.i. 93.8441+  Rs.12.687 

„    19  ,      <^s.r.94.795J"*-  Rs.25.640 

RS.15.2721+     Rs.5.416 


'I 


rt.s.  53  48  860  +  K.>.  2.11.505 
Rs.  32.18.670  +Rsi.73.99j 
Rs.  66.11. 000  -  Rs.4.35.000 
Rsiit. 26.000  -Rs.  1.77.000 
Rs.  45-83.4S7r-r  Rs.  2.38.577 
Rs.  5.89.500 -Rs.  23,200 
R2  87.52.000  -fRs.7. 71.000 


R3.01.37  968 

;£395.726 

Rs.  30,33.886 

Ri>.  25.69.172 

Rs,  1. 71. 699 


+  Rs.8.66.92r 
+  22.512 

+  Rs.  3.09.032 
-  Rs.  1.47.749 

4-Rs.     52.856 


*  For  lodays  ended.  "^       ^         f~From  January  i,  1902. 

UNITED  STAT  as  AND  CANADIAN  RAILWAYS. 


-.  .OSS 

TRAFFIC   FOB 

WEEK. 

GROSS  TRAFFIC 

TO  OATB. 

NAMB. 

1     lod 

e      ng. 

Amount. 

In.  or  Dec. 
on  1901. 

a 

Amonnt. 

In.  or  Dec 
00  1901. 

dols. 

doll. 

dob.             •ols. 

Canadian  Pacific 

.VLu  14 

730.000  + 

165,000 

45 

32,529,000; +5,922,000 

Chesapeake  &  Ohio     .. 

,,    14 

319,006  4- 

27,000 

45 

14,466,00-  +1,135.000 

Chicago  Great  Western. 

121,000   -* 

4,003 

45 

6,628.oo3j  +    567,000 

Cleveland  Cincinnati  . . 

A,       .8 

452,000  + 

35.00D 

43 

15,523,000+    883,000 

Denver  tk  Rio  Gr;indc.. 

Mi.     14 

269,000'  — 

1,000 

45 

10,009,000]  ^    391,000 

Gr.  Trk.,  Main  Line    .. 

„     14 

;£95.01l|4- 

8.484 

»9 

1,718,5841  ^      58,728 

Gr.  Trk.  Western 

,,    14 

4.20,159, -t- 

4.816 

'9 

349.70Ji  f      2'. 073 
79.858, 4-        9,09s 

Do.  Det.,G.  H.  &  Mil. 

,,    14 

/3.99''+ 

1,115 

«9 

Louisville  &  Nashville., 

„     .4 

580,000,+ 

53.000 

45 

25,518,000  42,107,000 

Miss.,  K.,&  Texas      .. 

279,000  + 

12,000 

4S 

14.426,000  +    950,000 

Norfolk  &  Western      .. 

:t68,ooo-l- 

32,000 

4J 

15,170,000  +1,215,000 

Southern  

i»     '4 

698,000  + 

50,000 

45 

32,987,000  +1,428.000 

St.  Louis  S.  Western   .. 

129,000  — 

3,000 

44 

6,310,000  -     177,000 

Wabash    .. 

.  »»   *4 

340,000  + 

94,003 

45 

16,694,000  + 1,356,000 

For  9  days  ended. 


EARNINGS  FOR  MONTH. 


Amonnt. 


In.  or  Dec. 

on 
19^-1901. 


N«T  KAKMIHGS  TO  DATB. 


Amoant.  l''*-*^^*". 

!  'poo-igai. 


Atchison 

Canadian  Pacific 
Chic,  Mil.,  &S.  Paul.. 
Denver  ik  Rio  Grande.. 

Erie  

Gr.  Trk.,  Main  Line    .. 

Grand  Trunk  Western.. 

Do.  Dct.  G.  H.  &  Mil. 

Illinois  Central  .. 

Louisville  and  Nashville 

Miss.  K.  &  Texas 

New  York  Central*      ..       A, -il 

New  York,  Ont.,  &  W.       Ai 

Norfolk  &  Western       ^ 

Northern  Pacific  ..^       fVb 

Pennsylvania 

Phil.  &  Reading  »      Ua 

Southern  Padfic 

Union  Pacific     «^. 

WabMk   ..    .-■     ..      : 


dols.    !       dols. 
9,059,000  +  306,000 

1,055,000     T       107,000 

1,367,000  —  136,00c 
316,000  —  tS,ooo 
905,000-1- 
164.100  + 

1 41503 


*  Statement  of  gross  t     ftc. 


t  Surplus  after  m««Cing  %nv 


XTbe  Jnvestors'  IReview. 


May  24,  1902. 


NEW    ISSUES. 


PREIiIMINARY     NOTICE. 

THE    PROSPECTUS 

OF     THE 

illio  and 


(RHODESIA). 

SHARE  CAPITAL      -      -      £150,000, 


LIMITED, 


Will  be  advertised  in  the  Daily  Papers   of  Monday  next, 

May  26,   1902. 

COPIES    OF    THE    PROSPECTUS    CAN    BE    OBTAINED    FROM  :— 

Zbc  Solicitors  for  tbc  Compani?, 

Messrs.    ASHURST,    MORRIS,    CRISP    &    CO.,    17,    Throgmorton    Avenue,    London,    E.C. 

^be  Bankcra, 
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NEW  SODTH  WALES  60YERNMEKT 
£3  Per  Cent.  INSCpED  STOCR-1935. 

FURTHER    ISSUE    OF    £3,000,000. 

Repayable  at  par,  1st  October,  1935. 


This  Loan  is  issued  under  Act  53  Vict.  No.  23,  passed  by  the  Parlia- 
ment of  New  South  Wales,  which  authorises  the  expenditure  of  the 
proceeds  upon  Public  Works  of  a  reproductive  character. 

First  Dividend,  being  a  full  Six  Month's  Interest,  payable 
1st  October,  1902. 
PRICE  OF  ISSUE  £94    los.  PER  CENT. 


'  The  Government  of  New  South  Wales,  having  observed  the  con- 
ditions prescribed  under  the  Colonial  Stock  Act,  1900,  as  notified  in 
the  "London  Gazette"  of  the  6th  September,  1901,  Trustees  may 
invest  in  this  Stock  under  the  powers  of  the  Trustee  Act,  1893,  unless 
expressly  forbidden  in  the  instrument  creating  the  Trust. 

The  GOVERNOR  and  COMPANY  of  the  BANK  OF  ENGLAND 
give  notice  that  they  are  authorised  to  receive  applications  for 
;f  3,000,000  New  South  Wales  £i  per  Cent.  Inscribed  .Stock,  repay- 
able at  par,  ist  October,  1935. 

This  Stock  will  be  in  addition  to,  and  will  tunk  /ari  passu  with,  the 
New  South  Wales  ;£'3  per  cent.  Stock,  1935,  already  existing,  the 
dividends  on  which  are  payable  half-yearly  on  1st  April  and  1st  October. 
The  first  dividend  on  this  issue  (being  a  full  six  months'  interest)  will 
be  due  on  the  1st  October,  1902. 

By  the  Act  40  &  41  Vict.  ch.  59,  the  Revenues  of  the  Colony  of 
New  South  Wales  alone  will  be  liable  in  respect  of  this  Stock  and  the 
Dividends  thereon,  and  the  Consolidated  Fund  of  the  United  Kingdom 
and  the  Commissioners  of  His  Majesty's  Treasury  will  not  be  directly 
or  indirectly  liable  or  responsible  for  the  payment  of  the  Stock  or  of 
the  Dividends  thereon,  or  for  any  matter  relating  thereto. 

The  Books  of  the  Stock  are  kept  at  the  Bank  of  England,  where  all 
■.assignments  and  transfers  are  made.     Stock  may  be  converted  into 


Stock  Certificates,  and  Stock  Certificates  re-converted  into  Stock,  at 
the  will  of  the  holder,  on  payment  of  the  usual  fees. 

All  transfers  and  Stock  Certificates  are  free  of  Stamp  Duty. 
Dividend  Warrants  are  transmitted  by  post,  unless  otherwise  desired. 
Applications,  which  must  be  accompanied  by  a  deposit  of  £s  P*' 
cent.,  will  be  received  at  the  Chief  Cashier's  Oflice,  and  at  the 
Dividend  Pay  Office  (Rotunda),  Bank  of  England.  In  case  of 
partial  allotment,  the  balance  of  the  amount  paid  as  deposit  will 
be  applied  towards  the  payment  of  the  first  instalment.  Should 
there  be  a  surplus  after  making  that  payment,  such  surplus  will  be 
refunded  by  cheque. 

Applications  may  be  for  the  whole  or  any  part  of  the  present  issue 
of  Stock  in  multiples  of  ;rf  100.  No  allotment  will  be  made  of  a  less 
amount  than  ^100  Stock. 

The  dates  at  which  the  further  payments  will  be  required  are  as 
follows : — 

On  Tuesday,  the  loth  June,  1902,  £19  los.  per  cent.; 

On  Tuesday,  the  15th  July,  1902,  /20  per  cent.; 

On  Tuesday,  the  19th  August,        1902,  ;^2S  percent.; 

On  Tuesday,  the    9th  September,  1902,  £25  per  cent.; 

but  the  instalments  may  be  paid  in  full  on  or  after  the  loth  June, 

under  discount  at  the  rate  of  £2  per  cent,  per  annum.     In  case  of 

default  in  the  payment  of  any  instalment  at  its  proper  date,  the  deposit 

and  instalments  previously  paid  will  be  liable  to  forfeiture. 

Scrip  Certificates  to  Bearer,  with  Coupon  attached  for  the  Dividend 
due  1st  October  next,  will  be  issued  in  exchange  for  the  provisional 
receipts.  These  Scrip  Certificates  to  Bearer  can  be  inscribed  (in 
other  words,  can  be  converted  into  Stock)  after  they  have  been  paid  in 
full. 

Applications  must  be  on  printed  forms,  which  may  be  obtained  at  the 
Bank  of  England  (Chief  Cashier's  Ofiice),  or  at  any  of  its  Branches  ; 
of  Messrs.  Mullens,  Marshall  &  Co.,  4,  Lombard  Street,  London,  E.G.; 
or  of  the  Agent  General  for  the  Government  of  New  South  Wales, 
9,  Victoria  Street,  Westminster,  S.W. 

The  List  of  Applications  will  be  closed  on  or  before  Tuesday,  th^ 
27th  May,  1902. 

Bank  of  England,  London, 
23rd  May,  1902. 
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the  insertion  of  reports  under  the  heading  of  Company  Meetings,  and 
he  cannot  accept  responsibility  for  statements  made  therein. 
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What  a   Real   Peace   Means. 

To  watch  the  crowd  in  its  eagerness  for  peace  in 
South  Africa  excites  melancholy  thoughts  over  might- 
have-beens  if  only  it  had  never  made  war.  Assuredly 
in  the  City  of  London,  to  all  appearance,  not  one  man 
in  a  thousand  has  the  remotest  conception  of  the  actual 
state  of  affairs  war  has  produced  throughout  all  that 
vast  territory.  The  multitude  talks  of  peace,  and  specu- 
lates for  the  rise  on  the  Stock  Exchange  in  the  belief 
that  it  is  coming,  as  if  it  were  a  case  of  a  mere  treaty 
between  belligerent  Powers  wielding  mercenary  armies, 
and  nothing  beyond  ;  as  if  we  could  arrange  affairs  in 
South  Africa  as  Germany  and  France  ended  their  strife 
in  1871.  The  fact,  however,  is  that  we  began  by  doing 
our  utmost  to  destroy  constituted  authority  in  the  two 
South  African  Repubhcs  with  which  we  went  to  war, 
j  and  since  then  have  striven  our  best  to  put  an  end  to 
I'  anything  like  constituted  civil  government  in  Cape 
Colony  as  well.  The  constitution  has  been  suspended 
there  for  a  year  and  a  half,  at  least,  and  at  the  present 
'  time  a  section  of  extremists,  describing  themselves  as 
loyalists,  are  petitioning  for  a  permanent  formal  with- 
drawal of  properly-constituted  civil  authority  and  repre- 
sentative government  in  that  great  settlement.  We 
cannot,  consequently,  make  peace  in  the  ordinary  way 
in  South  Africa,  and  an  agreement  entered  into 
between  certain  leaders  who  have  been  iighting 
against  us,  or  even  by  the  remaining  members  of  the 
two  Republican  Governments,  is  not  necessarily  bind- 
ing upon  the  whole  community.  Extremists  may  decide 
to  continue  the  war,  and  the  moderate  men  who  have 
consented  to  our  terms  cannot  prevent  them,  we  having 
ostentatiously  and  persistently  destroyed  the  basis  of 
their  authority.  That  is  the  initial  difficulty  in  the  way 
of  a  real,  durable  settlement,  and  we  are  by  no  means 
confident  that  it  will  be  overcome.  What  may  actually 
be  happening  in  South  Africa  no  one  hei^e  can  tell, 
probably  most  people  in  the  country  itself  do  not  know. 
So  rigorous  is  the  suppression  of  all  independent 
channels  of  information,  so  strict  the  Press  censorship 
that  wc  have  nothing  whatever  to  go  by  in  forming  a 
judgment  upon  current  events.     Whether  our  army  is 


in  a  condition  to  continue  the  struggle,  as  alleged  by  our 
gagged  press  and  ignorant  Government,  or  whether,  as 
Commandant  Smuts  asserts  in  one  of  his  reports  to  Mr. 
Kruger  printed  and  circulated  by  the  A'ew  Age  Press, 
the  Boers  are  still  able  to  cope  with  100,000  British 
troops  and  in  the  end  to  beat  them,  we  are  unable  to 
say.  The  only  patent  fact  is  that  until  the  other  day, 
British  reinforcements  were  being  hurried  forward  with 
feverish  speed  as  if  our  position  in  Africa  were  as 
critical  now  as  it  was  six  or  twelve  months  ago. 

Assume  the  initial  difficulty  got  over  and  that  the  men 
most  opposed  to  us,  formerly  the  leaders  of  the  pro- 
gressive section  of  the  population  throughout  South 
Africa,  decide  to  accept  such  terms  as  we  may  have 
offered,  can  peace  really  be  assured  ?  To  think  so  is  to 
misconceive  altogether  the  nature  and  extent  of  the 
confusion,  ruin,  and  misery  we  have  introduced 
into  the  whole  of  South  Africa.  At  present  the  entire 
country  seems  to  be  under  martial  law.  In  many 
districts  of  Natal  it  is  as  rampant  as  elsewhere 
and  the  moral  and  material  mischief  this  irrespon- 
sible lawlessness  called  martial,  a  lawlessness  occa- 
sionally descending  to  very  low  depths  of  rapine  and 
brigandage,  has  done  cannot  be  measured.  Obviously 
this  state  of  things  cannot  continue  after  a  peace  has 
been  patched  up.  Some  kind  of  civil  government  must 
be  instituted  all  over  the  country  and  whatever  that 
government  is  it  cannot  avoid  taking  note  of  the  feelings 
of  the  people.  A  tacit  sanction  must  be  given  to  it 
even  by  the  disfranchised  and  dispossessed  if  it  is  to 
function  at  all.  The  desire,  however,  of  the  extremists 
who  call  themselves  loyalists,  and  who  are  really  amongst 
the  most  disloyal  subjects  of  the  Crown  it  would  be 
possible  to  find,  is  to  have  unchecked  control  over  the 
lives  and  property  of  the  native  colonists  of  Dutch  and 
French  extraction,  and  even  over  those  English  colonists 
who  may  put  their  own  homes  before  the  Imperial 
interests  of  Herr  Alfred  Beit  and  his  associates.  How 
are  we  to  hold  the  scales  of  justice  even  between  this 
extremely  loyalist  faction  on  the  one  hand  and  the 
oppressed,  buffetted,  injured,  and  robbed  Dutch  or 
other  Africanders  of  white  race  ?  How  can  anybody 
imagine  that  the  feelings  of  resentment  we  have  excited 
throughout  the  country  can  immediately  die  away  and 
give  place  to  confidence  and  affection  ?  Is  there  any 
man  in  his  senses  capable  of  holding  the  opinion  that 
an  irresponsible  government  of  Colonial  Office  officials, 
guided  by  the  mighty  man  of  Downing-street,  working 
in  secret  behind  the  shield  of  a  strict  Press  and  Post 
Office  censorship  and  a  rigorous  police  supervision,  can 
restore  order,  good  feeling  and  harmony  between  the 
antagonistic  elements  in  the  country  ?  The  wisest 
man  on  earth  would  exhaust  his  life  in  accom- 
plishing a  task  such  as  this.  Therefore  in  the 
true  sense  of  the  word  peace  is  not  possible,  the  peace 
that  would  enable  us  to  withdraw  our  army  and  leave 
South  Africa  as  empty  of  British  troops  as  it  was  a  year 
before  the  Jameson  Raid.  It  follows  from  this  reasoning 
that  such  peace  as  may  be  patched  up  will  involve  the 
continuance  of  an  excessive  expenditure  of  our  money 
in  the  maintenance  of  British  "supremacy"  all  over 
South  Africa. 

Nor  is  that  the  worst.  From  all  witnesses,  even  from 
the  most  ardently  British,  the  testimony  comes  with 
more  or  less  emphasis  that  a  new  element  of  social 
danger  has  been  introduced  into  South  African  society 
by  our  system  of  arming  the  blacks.  We  have 
not  only  armed  them  in  tens  of  thousands,  blacks 
and  half-breeds  all  over  South  Africa,  but,  unless  the 
responsible  Boer  leaders  like  Generals  Delarey  or  Smuts 
or  Commandant- General  Botha  are  deliberately  lying, 


6S4 


Zhc  Jnvestors'  IReview, 


May  31,  1902. 


more  than  one  tribe  has  been  incited  to  attack  and 
massacre  helpless  outlying  Boer  settlers.  Putting  that 
aside  as  at  any  rate  exaggeration,  the  fact  remains  that 
we  have  placed  arms  in  the  hands  of  the  blacks,  used 
them  as  scouts  and  as  garrison  troops  in  something  like 
half  the  total  number  of  our  blockhouses,  so  that  they 
have  assumed  an  altogether  new  position  towards  the 
white  natives.  In  one  of  his  reports  General  Smuts 
notes  that  wherever  he  has  gone  in  Cape  Colony  the 
English  farmers  settled  in  the  country  are  as  uneasy  at 
the  consequences  of  this  desperate  action  on  our  part  as 
the  Dutch  themselves  could  possibly  be.  Can  there  be 
any  peace  in  South  Africa  such  as  would  permit  us  to 
bring  our  army  home  while  the  blacks  are  left  with 
their  arms  and  allowed  to  roam  over  the  country 
executing  their  pleasure  upon  the  white  inhabitants  of 
isolated  homesteads  ? 

No,  and  the  danger  does  not  end  there.  Assume 
that  the  blacks  are  disarmed  and  the  Cape  half-breeds 
sent  back  to  their  work  will  they  be  the  same  docile, 
if  inefficient,  helpers  upon  farms  and  sheep  runs  as  they 
were  before  ?  It  would  not  be  human  nature,  and 
therefore  it  is  vain  to  look  for  any  such  return  to  old 
habits.  There  will  be  trouble  of  various  descriptions 
with  the  coloured  races,  trouble  that  the  demands  of 
the  mine  owners  in  Johannesburg,  Kimberley  and  else- 
where are  certain  to  aggravate.  To  get  these  blacks 
back  to  work  will  require  coercion,  coercion  means 
armed  white  men  all  over  the  country,  means  also 
slavery  for  the  blacks  when  caught  and  compelled  to 
do  their  masters'  bidding.  We  already  see  something 
of  the  consequences  of  the  change  of  temper  amongst 
the  coloured  native  races  in  the  wails  coming  to  us 
from  Rhodesia,  where  it  has  been  found  impossible  to 
force  the  Matabeles  into  the  mines.  Failing  these, 
Indian  and  Chinese  coolies  have  been  imported  until 
the  scanty  white  population  is  becoming  alarmed  at 
their  numbers  and  clamouring  for  coercion  there  like- 
wise. The  same  confusion,  jealousy,  and  proneness  to 
strife,  or  to  the  adoption  of  coercive  measures  will  now 
prevail  from  the  Zambesi  to  Cape  Town,  north  and 
south,  east  and  west,  all  over  the  country.  Conse- 
quently there  can  be  no  real  peace  in  South  Africa, 
even  assuming  that  the  delegates  in  Pretoria  arrive  at 
some  patched-up  agreement  with  us  to  end  open  war- 
fare. But  even  of  that  we  are  by  no  means  sure,  and 
cannot  be  sure  while  the  Government  keeps  the  nation 
so  absolutely  in  the  dark  and  allows  it  to  be  misled  and 
befooled  by  irresponsible  Press  correspondents  and 
Downing-street  romancists. 


Australian  and  New  Zealand  Notes. 

Melbourne,  April  23. 

reaping  the  whirlwind. 

'  It  is  beginning  to  come  home  to  Australians  what  the 
effects  of  interference  in  the  South  African  war  are 
likely  to  be  in  the  near  future.  In  fact  some  of  these 
results  are  already  apparent  ;  and  even  the  Jingoes 
themselves,  at  all  events  those  of  them  who  are  capable 
of  thinking  and  can  grasp  the  situation,  are  expressing 
doubts  whether  any  trade  advantages  which  may  accrue 
from  a  commercial  connection  with  South  Africa  will 
not  be  more  than  counterbalanced  by  the  sacrifices  of 
men  and  money  that  have  been  made  by  the  various 
colonies  in  furtherance  of  the  schemes  of  Mr.  Chamber- 
lain and  the  gang  of  cosmopolitan  financial  sharks  who 
precipitated  the  war  of  conquest  against  the  two  brave 
South  African  Republics.  In  the  loss  of  population 
alone  the  colonies  are  now  realising  how  dearly  they 
are  going  to  pay  for  their  folly  in  their  maddened  and 
thoughtless  support  of  Chamberlain's  policy  of  militarism 
and  imperialism  in  order  to  deprive  the  valiant  Boers  of 
their  country  and  freedom.  From  an  official  return  which 
has  been  published  within  the  past  few  days,  it  appears 
that  in  the  State  of  Victoria  alone — and  it  is  only  one  of 
the  six  States  comprised  within  the  Australian  Common- 
wealth— no  less  than  4,600  permits  have  been  applied 
for  from  persons  desirous  of  emigrating  to  South  Africa. 
These  persons  were  either  going  to  situations  already 


secured,  or  emigrating  with  a  view  to  becoming  settlers 
in  South  Africa.  They  had  each  amounts  of  money 
varying  from  ^100  to  jf  1,200,  and  one  had  as  much  as 
;^i,7oo.  It  is  estimated  that  the  sum  thus  taken  from 
Victoria  amounts  to  at  least  half-a-million  sterling,  but 
see  besides  what  she  loses  by  the  transference  of  the 
energies  of  these  desirable  settlers  from  Victoria  to 
South  Africa.  In  a  greater  or  less  degree  this  exodus 
has  set  in  from  other  States  of  the  Commonwealth,  and 
the  total  loss  of  men  and  capital  swells  into  big  figures. 
Now,  as  it  is  more  likely  than  not  that  the  emigrants 
will  be  disappointed  with  their  prospects  in  South 
Africa,  and  that  most  of  them  will  try  to  get  back  to 
Australia,  it  follows  that  in  the  meantime  their  capital 
will  have  dwindled  away,  and  that  they  will  return 
poorer  if  wiser  men. 

DEPRESSION    NEAR    AT    HAND. 

There  are  abundant  indications  that  a  big  wave  of 
depression  is  gathering  which  will  sweep  over  the 
Australian  colonies  at  no  distant  date.  In  Western 
Australia  the  gold  output  has  fallen  off  very  consider- 
ably, and  things  there  are  not  booming  as  they  used  to 
do.  In  South  Australia  matters  are  at  stagnation  point. 
The  Government  of  that  State  is  going  in  for  the 
strictest  economy,  and  the  parliament  has  shown  a 
good  example  to  the  other  States  of  the  Commonwealth 
by  cutting  down  the  number  of  its  members.  A  great 
agitation  is  now  going  on  in  Victoria  to  have  the 
number  of  members  of  the  Assembly  reduced  to  forty- 
six  and  of  the  Legislative  Council  to  twenty-three  ;  also 
to  reduce  the  payment  of  members  from  ;£300  to  ;^2oo 
a  year.  Although  most  of  the  State  Governments  are 
somewhat  impecunious,  commercial  matters  in  Mel- 
bourne, Sydney,  and  Brisbane  are  reported  to  be  sound, 
and  a  business  man  in  Melbourne  assured  me  the  other 
day  that  he  never  knew  a  time  when  there  was  less 
paper  afloat.  The  city  has  certainly  made  a  good 
recovery  from  the  effects  of  the  Boom  Bubble,  and  will 
be  in  a  better  position  to  withstand  the  tide  of  de- 
pression when  it  sets  in  than  ever  it  was. 

THE    CRY   OF   UNEMPLOYED. 

From   New  Zealand  news  comes  of  a  very  serious 
congestion  in  the  labour  market.     For  want  of  funds 
and  inability  to   raise   further   loans  upon  satisfactory 
terms,  the   Government   has    been   compelled  to  cry 
"  halt "   in    the    prosecution   of   public   works   in   that 
colony.     The  result  is  that  thousands  of  men  have  been 
suddenly  thrown  out  of  employment,  and  are  walking 
about  the  streets  of  all  the  principal  towns  with  their 
hands  in  their  pockets.     So  acute  has  the  unemployed 
question  become,  that  the  labour  organization  in  Auck- 
land has  deemed  it  necessary  to  warn  working  men  not 
to  come  over  from  Australia  in  search  of  work.     This 
state  of  things   is  directly   and  mainly  attributable    to 
the  enormous  expenditure  of  public  money  which  has 
been  incurred  in  the  despatch  of  contingents  to  South 
Africa.     But  for  Mr.  Seddon's  excessive  Jingoism,  this 
money  would   have   been  available  for  legitimate  ex- 
penditure upon  those  public  works  which  have  had  to 
be  brought  to  a  standstill  all  over  the  colony.     The  bulk  ' 
of  the  working  classes  have  in  a  great  measure  brought 
their  present  difficulties  upon  themselves.     If  they  had 
made  a  resolute  and  united  stand  at  the  commencement 
against  Mr.  Seddon's  military  imperialism,  they  would 
not  have  found  themselves  in  their  present  plight.     In 
Melbourne,  too,  gangs  of  unemployed  daily  haunt  the 
Government  buildings  demanding  work.     A  deputation 
from  the  unemployed  waited  upon  the  Victorian  Premier, 
Mr.  Peacock,  a  few  days  ago,  but  they  found  that  gentle- 
man a  Job's  comforter.     He  told  them  that  the  available 
revenue  was  already  hypothecated,  and  that  it  was  a 
difficult  matter  to  raise  further  loans. 

THE    COMMONWEALTH    TARIFF. 

The  Commonwealth  tariff  passed  the  House  of  Repre- 
sentatives lasi  week,  and  it  is  now  being  dealt  with  Iw 
the  Senate.  In  a  week  or  two  the  first  Parliament  of 
the  Commonwealth  will  have  been  a  whole  year  in 
session.  Of  course  this  protracted  record  is  mainly  due 
to  the   Opposition  raised  against  the  p.-otective  tariff 
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submitted  by  the  Barton  Cabinet,  Supported  by  the 
Labour  party,  the  Ministry — as  a  condition  of  that 
support — proposed  a  scale  of  duties  which  was  very  un- 
acceptable to  the  Free-trade  minority,  but  the  latter 
managed  to  get  many  of  these  duties  reduced,  and  in 
some  instances  to  have  them  abolished  altogether.  The 
Government,  however,  was  able  to  carry  the  bulk  of  its 
proposals,  and  in  doing  this  the  depleted  condition  of 
the  State  treasuries  was  an  important  factor  which 
came  to  its  assistance.  The  States  wanted  revenue,  and 
hence  it  is  that  the  tariff  which  has  emerged  from  the 
House  of  Representatives  is  of  a  strongly  protective 
character.  A  somewhat  extraordinary  attitude  was 
taken  by  the  Protectionists  with  regard  to  tea  and 
cotton  goods.  They  abolished  the  tea  duty,  and  in  the 
next  breath  reimposed  a  duty  of  15  per  cent,  upon 
cotton  goods,  which,  of  course,  are  not  produced  in 
Australia.  Now  as  cotton  goods  are  most  largely  used 
by  the  working  classes  it  is  clear  that  the  abolition  of 
the  duty  on  tea  will  not  compensate  them  for  the  duty 
which  their  representatives  have  assisted  to  impose  upon 
cotton  goods.  The  final  comment  of  Mr.  G.  H.  Reid, 
the  leader  of  the  Opposition,  upon  the  tariff  as  it  has 
passed  the  House  of  Representatives  is  that  it  has  been 
framed  in  the  interests  of  a  ring  of  monopolists,  mainly 
at  the  instigation  of  Victorian  protectionists,  and  that 
gentleman  has  ridiculed  the  attempt  that  is  made  by  a 
small  community  to  fight  a  great  nation  hke  America. 
One  other  member  of  the  House  interjected  that  it 
reminded  him  of  the  fable  of  the  frog  and  the  elephant. 

AN    EXTRAORDINARY    PRESENTATION. 

On  the  eve  of  their  departure  to  attend  the  Corona- 
tion festivities  in  London,  Mr.  Seddon  was  presented 
with  an  address  and  Mrs.  Seddon  with  a  diamond  ring 
from  the  old-age  pensioners  in  the  Auckland  district, 
and  the  papers  report  that  on  the  occasion,  Mr.  Seddon 
took  the  opportunity  to  deny  the  statements  that  had 
been  made  that  the  old-age  pensioners  had  been  can- 
vassed for  subscriptions.  Just  so.  But  the  extra- 
ordinary part  of  the  business  is  that  a  diamond  ring  was 
forthcoming  from  such  a  source.  In  New  Zealand,  old- 
age  pensions  are  nothing  more  nor  less  than  a  system  of 
out-door  relief.  Before  a  man  or  woman  can  qualify 
for  this  so-called  old-age  pension,  he  or  she  must 
establish  the  fact  that  the  age  of  sixty-five  has  been 
attained  and  that  there  has  been  a  residence  of  twenty- 
five  years  in  the  colony.  If  an  applicant  establishes 
both  these  facts,  and  the  highest  amount  of  pension  is 
granted  to  him,  he  receives  six  shillings  and  eleven- 
pence a  week  !  But  despite  the  high-sounding  name  of 
old-age  pensioner,  which  is  of  course  a  misnomer,  he  is 
actually  nothing  more  nor  less  than  a  person  in  the 
receipt  of  State  out-door  relief  to  that  extent.  Without 
commenting  upon  the  good  or  bad  taste  shown  by  the 
acceptance  of  a  diamond  ring  from  sucli  people  as 
these,  the  question  arises — are  they  people  to  whom 
State  aid  towards  their  maintenance  should  be  given  ? 
How  comes  it  that  they  are  in  a  position  to  present 
diamond  rings?  Have  thsy  or  have  they  rot  had  State 
aid  given  to  them  under  false  pretences  ?  These  are 
questions  which  the  Auditor-General  of  the  colony 
should  cause  to  be  inquired  into  in  his  ex-oflicio  position 
as  protector  of  the  State  funds. 

A    BRUTAL   PROPOSAL. 

Just  at  a  time  when  every  colonist  with  a  spark  of 
humanity  in  his  nature  was  shocked  by  the  shooting  of 
unarmed  Boers,  and  the  execution  for  these  horrible 
crimes  of  the  two  Australian  officers,  Handcock  and 
Morant  by  order  of  the  court-martial  conlirmed  by 
Lord  Kitchener,  who  declared  that  there  were  no 
extenuating  circumstances  in  the  case,  Mr.  Seddon  made 
a  speech  to  an  assemblage  of  Maoris  which  raised  the 
utmost  indignation  and  disgust  throughout  the  whole  of 
the  colonies.  He  declared  that  if  5,000  .Maoris  were 
placed  in  the  lield,  under  Maori  leaders,  ui;trammelled 
by  those  orders  which,  in  his  opinion,  had  interfered 
with  the  operations  in  South  Africa,  and  if  these  Maoris 
were  told  that  the  Boers  were  to  be  put  down,  the  Boers 
would  soon  be  put  down,  for  the  Maoris  knew  that  a 


fight  was  a  fight,  and  their  enemies  never  troubled  them 
again.  Mr.  Seddon  further  declared  that  there  was  too 
much  of  the  kid  glove  in  South  Africa,  and  that  the 
British  did  not  like  to  hurt  their  enemies.  He  further 
stated  that  when  he  reached  home  he  would  urge  that 
the  services  of  the  Maoris  should  never  again  be  refused 
when  they  were  offered  in  support  of  the  Empire. 
Commenting  upon  this  harangue,  the  Melbourne 
Advocate  says  that  a  more  brutal  or  dastardly  speech  it 
was  impossible  for  anyone  to  utter,  and  that  it  is  a 
disgrace  to  think  that  such  sentiments  could  be  expressed 
by  the  Premier  of  any  British  colony. 

MR.    SEDDON'S    recantation. 

The  following  cablegram  from  New  Zealand  dated 
April  21,  appeared  in  the  Melbourne  papers  on  the 
following  day  : — 

"  Wellington,  N.Z.,  Monday. 

"  Cables  received  here  imply  that  Mr.  Seddon  has 
denied  the  telegraphed  report  of  his  speech  to  the 
natives  at  Papawai.  His  denial  can  be  categorically 
repudiated.  His  speech  on  that  occasion  was  taken 
down  in  shorthand  by  two  of  the  most  competent 
reporters  in  the  colony,  and  their  notes  agree  in  every 
point.  The  speech  was  published  in  every  paper  in  the 
colony,  and  was  the  subject  of  many  condemnatory 
editorials  and  deprecatory  resolutions  by  clerical  and 
other  associations.  The  accuracy  of  the  report  was 
never  questioned  by  Mr.  Seddon  in  subsequent 
speeches.  The  Post  to-night  reproduces  the  report  and 
says  : — '  The  denial  seems  to  imply  that  Mr.  Seddon 
has  thought  better  of  his  rash  words.  It  is  well  known 
that  the  speech  caused  an  unpleasant  feeling  in  the 
colony.  Mr.  Seddon  may  recant,  and  is  wise  to  do  so. 
He  may  water  down  the  meaning  of  his  words  to  the 
least  objectionable  interpretation  they  are  capable  of 
bearing,  but  he  cannot  honestly  deny  that  he  used  them. 
It  is  well  he  should  have  the  grace  to  be  ashamed  of 
them,  but  he  only  makes  matters  worse  if  he  denies 
having  used  them.'" 


Nemesis  and  the  Cabinet. 

It  was  natural  enough  that  all  sorts  of  ugly  or  fanciful 
reports  should  spring  into  existence  when  Mr.  Balfour 
announced  that  the  debate  on  the  Budget  would  be 
postponed  to  a  casual  date.  "  The  Cabinet  are  quarrel- 
ling over  the  bread  tax,"  "  there  is  strife  and  confusion 
on  the  question  of  peace  terms,"  "  Sir  Michael  Hicks- 
Beach  means  to  resign,"  "  Lord  Salisbury  is  tired  of  it, 
and  the  Ministry  as  a  whole  is  riding  for  a  fall,"  "  Peace 
is  sure,  and  taxes  will  be  reduced  " — these  and  kindred 
assertions  found  currency,  and  were  just  as  worthy  of 
belief  as  nine  hundred  and  ninety-nine  out  of  every 
thousand  legends  forwarded  to  us  from  the  lie  factories 
of  South  Africa.  Unquestionably,  however,  tales  of  this 
sort,  like  much  of  the  South  African  falsehood,  point  to 
an  underlying  truth,  to  an  uneasy  position  that  may 
soon  become  impossible.  The  Ministry  is  beginning  to 
reap  the  rewards  of  its  diligent  cultivation  of  class 
selfishness,  of  the  passions  of  pride,  race  domination, 
hatred,  and  blood-spilling.  Its  spirit  is  brutally 
mediaeval,  and  over-mastered  by  the  boundless  rapacity 
of  modern  finance.  Its  members  have  played  the  part 
of  dividers  of  spoil,  of  beasts  of  prey — and  when  thieves 
fall  out  dare  we  hope  that  honest  men  may  come  by 
their  own  ?  Perhaps.  At  least,  the  unsophisticated 
citizen  may  have  the  gratification  of  observing  that 
everything  the  Ministry  touches  tends  to  increase  its 
embarrassment ;  that  every  measure  it  brings  forward  is 
spoilt  by  the  dominant  spirit  of  class  selfishness,  of 
which  the  house  of  Cecil  and  its  minions  are  the  most 
unblushing,  though  not  the  most  astute,  living  expo- 
nents. Look  at  the  muddle  over  the  Education  Bill. 
There  are  good  points  in  that  measure,  and  yet  it 
will  probably  be  wrecked  by  the  unctuous,  sacerdotal 
arrogance  and  rapacity  with  which  it  is  poisoned.  And 
the  Water  Bill,  so  frankly  antagonistic  to  democniffff 
necessities,  so  hostile  to  the  interests  of  the  population 
of  London  at  large,  seems  also  destined  to  breed  little 
but  sorrow  and  affliction  to  its  originators. 
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Worst  of  All  is  the  bread  tax,  against  which  urban 
society  and  working  class  organisations  are.  even  now 
uniting.  And  no  wonder  ;  it  represents  a  harking  back 
to  the  worst  form  ot  privilege  and  selfish  class  aggran- 
disement. The  hopes  it  appears  to  excite  are 
founded  altogether  on  a  miscalculation.  Thanks  to  the 
iniquities  of  our  land  system,  under  which  cultivators 
of  the  soil  are  refused  security  for  their  capital,  our 
rural  districts  have  been  depopulated,  and  the  inhabi- 
tants crowded  during  the  last  three  generations  in  ever 
increasing  numbers  into  the  towns.  Urban  interests  of 
all  kinds,  therefore,  are  and  must  be  antagonistic  to  any 
tax  upon  the  essentials  of  human  subsistence,  and 
owing  to  the  clearance  of  the  land  the  would-be 
spoilers  cannot  command  sufticient  popular  support  for 
their  measures.  The  towns  will  be  against  them  ;  they 
have  brought  forward  their  mean,  their  vulpine  pro- 
posals under  conditions  that  must  cause  them  inevitably 
to  fail.  We  are  not  hinting  that  this  particular  bread 
tax  is  going  to  be  forthwith  abandoned.  That  is  by  no 
means'probable  ;  there  is  not  enough  common  sense  or 
common  humanity  in  the  Cabinet  to  induce  it  to  take 
such  a  course.  In  all  probability  the  tax  will  be  per- 
severed with,  but  the  harvest  of  selfishness  and  class 
greed  will  be  the  same  none  the  less,  and  as  we 
forecast.  It  need  not  come  immediately,  but  reaction, 
meaning  a  damming  up  of  popular  forces,  can  only 
induce  counter-reaction,  probably  all  the  more  violent 
and  subversive  because  of  the  arrest  and  turning  back 
of  progress  implied  in  such  devices  as  that  put  forward 
by  the  Ministry  in  the  supposed  interests  of  the  already 
well-doled  landlords.  Not  all  the  help  of  plural  voting 
and  inequitably  sub-divided  constituencies  will  enable 
the  Government  long  to  overbear  the  demands  of  the 
town-bred  population,  whose  means  of  subsistence  are 
the  daily  or  weekly  wage  and  that  alone,  who  have  been 
driven  from  their  native  soil  and  placed  in  the  position 
of  pariahs  with  a  right  merely  to  the  workhouse  and 
pauper  burial. 

Already  out  of  the  bread  tax  a  danger  looms  calcu- 
lated to  still  further  intensify  the  confusion,  industrial 
disintegration  and  misery  beginning  to  afflict  the 
country.  From  all  parts  of  our  foreign  dependencies — 
of  the  "  Empire,"  Heaven  admire  it !  the  ignorant 
multitude  plumes  itself  upon  so  much — come  demands 
for  the  creation  of  preferential  tariffs,  measures  of 
exclusive  trading  and  race-boycott  designed  to  smite  our 
business  with  foreign  countries,  that  Colonial  borrowing 
may  continue.  It  is  in  accordance  with  the  fitness  of 
things  that  the  egregious  Seddon  should  take  a  lead  in 
agitating  for  this  inroad  upon  our  commercial  system, 
on  international  peace  and  goodwill.  He  has  brought 
the  settlement,  vi'hose  destinies  have  been  so  long  in  his 
keeping,  to  the  verge  of  bankruptcy.  Dishonesty  of  the 
qiost  brazen  and  revolting  description  pervades  its 
administration,  for  thieves  are  in  high  places  ;  and, 
perhaps,  in  desperation,  this  man  and  his  creatures 
called  a  "  Ministry  "  now  shout  out  for  the  closing  of 
South  African  ports  to  foreign  shipping,  a  privilege 
tariff  for  the  Colonies  here  in  England,  to  be  com- 
pensated for  by  a  deluding  anti-foreign,  or  anti-alien, 
tariff  in  the  Colony.  The  same  cry  comes  from  Canada, 
whose  prosperity  must  surely  be  overstrained,  and  the 
continent  of  Australia  takes  up  the  shouting.  At  all 
points  of  the  compass  a  clamour  arises  for  privilege, 
privilege  ;  never  mind  if  the  trade  of  the  old  ciuntry  is 
destroyed  so  long  as  we  can  bolster  up  the  malign  and 
honour- blighting  system  of  progress  by  usury  and  for  a 
little  while  still  delude  our  democracies,  whose  poverty 
is  rapidly  on  the  increase. 

How  perfectly  impudent  these  demands  are  a  few 
figures  from  our  trade  returns  will  indicate.  The  latest 
year  for  which  we  have  segregated  totals  is  1900.  In 
that  year  we  imported  from  foreign  countries,  in- 
cluding therein  Egypt,  ;^4i3,54s,ooc,  and  exported  to 
them  ;^252, 350,000  ;  and  to  all  British  possessions, 
including  British  India,  our  exports  were  ;^io2,024,ooo, 
while  we  imported  from  them  only  ;^i09,53i,ooo.  To 
Germany  alone  in  that  year  we  exported  fully 
^9,000,000  more  than  we  did  to  the  whole  of  Austral- 
asia, and  our   imports   from   the   following   European 


countries — France,  Russia,  Germany,  Denmark,  Spain, 

Holland,     Belgium,      Spain,      and      Italy,      came      to 

_:^2 1 0,548,000,  or   well   on   to    twice    as    much    as   we 

imported  from  the  whole   of   our   foreign    possessions 

together.     To  a  great  many  states  and  territories  whose 

intercourse  with  what  is  called  th^  "  mother  country" 

it  is  the  intention  of   these  Colonial  Premiers  to  strike 

at,  we  send  far  more  of  our  goods  than  to  any  of  the 

colonies  they  represent,  even  although  these  colonies 

are  enabled  to  increase    their   orders   by  a  continuous 

emission    of    loans    on    the    London    Money   Market. 

We    sent    in    1900    as    much    as    ^6,166,000    of    our 

goods,    and    of     foreign     and     colonial     merchandise 

re-exported     to     Brazil     alone,     and     the     Argentine 

Republic  took  upwards  of  ;^7,438,ooo  from  or  through 

this    country.      The    Canadian    Dominion    took    only 

;^9,659,ooo,  and,  a  comparatively  free  trade  colony  like 

New      South      Wales,     aided'    by     free-handed    new 

borrowings    here,  took  only  ^9,923,000.      Imports  of 

Victoria  from  the  United  Kingdom  were  smaller  in  the 

same  year  than  those  of    the  Argentine  Republic,  of 

Italy,    Holland,    Belgium,  and,    of    course,  of   Russia, 

Germany,  and  the  United  States.    Blatant  New  Zealand 

took  only  ;^6,504,ooo,  or  just  about  the  same  as  poor, 

despised  Spain.     It  is  a  majestic,  deep  rooted,  and  for 

the  most  part  natural  and   by  no  means  debt-bulged 

trade  of  this  description,  ranging  into  all  parts  of  the 

world,  that  these  Colonial  Premiers  are  coming  here  to 

try  and  persuade  the  Government  of    this  country  to 

throw  into  disarray  for  the  benefit  of  their  degrading 

finance  ;     and  there  is  good  ground  for  the  common 

belief  that  Mr.  Joseph  Chamberlain  means  to  aid  and 

abet    them    in    what    we    must    characterise  as  their 

nefarious   purpose.     It  is  unnecessary  to  enter  into  a 

prolonged   denunciation  of  a  plot  such  as   this,  or  to 

attempt  to  define  the  patriotism  that  would  allow  any 

citizen  of  this  country,  no  matter  how  high   placed,  to 

take  a  share  therein.     But  we  may  point  out  to   the 

squires  who  dream  of  the  "  Mere  bob,  don't  y'  know" 

wheat  tax  expanding  into  a  fine  thumbable  5s.  or  los. 

per  quarter,  bringing  gorgeous  increases  in  rentals,  that 

their  chosen  Joseph  is  playing  traitor  to  them  in  his 

fine    familiar    manner    when    he    coquettes    with   the 

Colonial   politicians  and  encourages   them   to   ask  for 

free  entry — other  nationalities  barred — for  their  grain, 

beef,  mutton,  butter,  cheese,  hides,  and  tallow. 

In  proportion  as  we  grant  privileges  to  the  colonial 
farmer,  grazier,  dairyman,  fruit-grower,  or  other  pro- 
ducer desirous  of  helping  himself  on  the  cheap  to  the 
contents  of  his  neighbour's  purse  we  diminish  those 
bestowed  upon  domestic  privileged  beings  of  the  same 
order  of  morals.  To  put  it  plainly,  in  proportion  as 
the  lightning  changing  and  rhetorical  artist  from  Bir- 
mingham opens  the  door  of  privilege  to  Canada  and 
Australasia,  he  bars  the  way  of  the  landlord  at  home  to 
those  enhancements  of  rent  ever  in  his  dreams.  Dare 
it  be  hinted  that  the  Colonial  Secretary  still  hates  in  his 
heart  those  who  neither  toil  nor  spin,  and  means  never 
to  rest  until  they  are  undone  ?  Oh,  what  a  happy  family 
the  British  Cabinet  is  ! 


Economic  and    Financial   Notes 
and  Correspondence. 


Chili  and  Argentina. 

All  friends  of  these  two  republics  will  be  delighted  to 
learn  that  they  have  come  to  an  agreement  to  stop 
rivalry  in  arming.  This  information  is  conveyed  by  the 
Valparaiso  correspondent  of  the  Times  under  date 
May  27.  He  says  three  protocols  have  already  been 
signed  constituting  King  Edward  general  arbitrator, 
cancelling  the  existing  orders  for  ships,  and  arranging 
for  the  equalisation  of  armamenis  within  twelve 
months.  Also  the  principle  of  non-interference  with 
the  boundaries  of  the  neighbouring  republics,  Peru  and 
Bolivia  that  is,  has  been  recognised,  Chili  retaining  all 
rights  conferred  by  existing  treaties,  A  fourth  protocol 
is  said  to  be  under  consideration  whose  purpose  is  to 
declare  the  Straits  of  Magellan  in  a  state  of  perpetual 
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neutrality,  any  differences  arising  on  this  point  to  be 
also  referred  to  the  arbitration  of  our  King.  We  hope 
this  is  really  the  end  of  the  long  bickerings  between 
these  two  States,  and  that  they  will  now  settle  down 
into  habits  of  peace  and  goodwill.  No  danger  from 
outside  threatens  either  of  them.  It  will  be  some  time 
before  thd  United  States  of  North  America  are  done 
with  the  Philippines,  and  when  that  job  is  completed 
the  probability  is  that  their  inhabitants  will  think 
twenty  times  before  again  embarking  on  a  foreign  war. 
Brazil  has  no  known  ambitions  of  a  conquering  sort, 
Bolivia  is  weak  and  helpless,  Peru  likewise,  and  conse- 
quently the  destiny  of  South  America  is  mainly  in  the 
hands  of  Chili  and  the  Argentine  country.  If  the  rulers 
of  these  two  republics  will  only  moderate  their  ambi- 
tions and  devote  their  energies  to  the  development  of 
the  territory  given  into  their  charge  a  happy  future  may 
dawn  on  that  Continent.  We  trust  it  is  to  be  so  and 
that  the  schemer  who  beguiles  democracies  into  waste- 
ful expenditure  by  whispering  ambitious  designs  into 
the  popular  ear  will  find  his  occupation  gone,  the 
political  sneak-thief  patriot  likewise.  \ 

"That  Atlantic  Shipping  Ring." 

The   Bremen  correspondent  of  the  Shipping  Gasclle 
has  done  the  English  public  the  service  of  describing 
the  agreement  entered   into  between   Mr.  J.   Pierpont 
Morgan's   combination   and  the  Nord-Deutsche   Lloyd 
and    Hamburg-American   Companies.      From   his   par- 
ticulars  we   gather   that   each    of    those   two   German 
steamship  companies  will  have  a  capital  of  80,000,000 
marks,  or  ,^4,000,000,  at  the  date  when  they  enter  into 
the    combine.     This    capital,    however,    is    to    remain 
German  and  all  that  Mr.  Morgan's  syndicate  practically 
does  is  to  guarantee  a  dividend  of  6  per  cent,  upon  one- 
fourth   of  it,    that   is  to  say  upon  ^^i, 000,000  for  each 
company.      Should   the    proiits   of    the   German    lines 
exceed  6  per  cent,  then  the  syndicate  will  be  entitled  to 
one-fourth   of    such    excess.       The    agreement   is    for 
twenty  years  but  may  be  broken  in  various  ways  and, 
in   return  we   suppose   for   this  guarantee  of   interest, 
there  is  the  engagement  on  the  part  of  the  Germans 
not  to  increase  their  present  service  to  English  ports  or, 
in  the  case  of   their   north  Atlantic  boats  to  Belgium. 
They,  however,  remain  fully  entitled  to  continue  their 
present    British   service,   and   should   they   establish   a 
connection  with  fresh  British  ports,  the  Yankee  combine 
company  is  to  be  allowed  to  run  to  German  ports,  the 
earnings  in  such  cases  being  pooled.     In  other  words, 
we  simply   have,    under   a   spacious   guise,    one   more 
shipping   ring   designed   to   stave   off  insolvency  or  to 
make  prohts  in  spite  of  the  state  of  trade.     The  Atlantic 
goods  carrying  business   has  not   been  paying  and  is 
not  likely  to  pay  under  the  conditions  now  established, 
so  make  a  monopolist,   blackmailer  sort  of   pact,  and 
tleece,  ileece  until  the  trade  does  pay.      Already  passen- 
ger fares  have  been  raised,  and  during  the  Coronation 
furore  in  the  States  all  may  go  well. 

Incidentally  there  are  some  particulars  in  the  report 
of  Mr.  Powell,  our  Consul  at  Philadelphia,  illustrative 
of  the  necessity  for  some  such  compact  for  extortion  as 
that  now  being  engineered  by  Mr.  Morgan,  Mr.  Pirrie, 
and  their  associates.  He  tells  us  that  the  Atlantic  tran- 
sport Company — which,  by  the  by,  is  a  Rockefeller  thing 
pure  and  simple,  we,  as  the  Syren  has  kindly  pointed 
out,  having  been-  mixing  it  up  with  the  Standard  Oil 
Company's  own  tubs,  and  in  doing  so  made  our  case  the 
worse,  since  the  tubs  may  earn  a  sort  of  protit  for  their 
owners  as  long  as  they  are  allowed  to  deluge  us  with 
death-dealing  oils — is  building  six  new  steamers  in  the 
United  States  on  the  plans  used  in  building  the  same 
company's  other  boats  here.  How  great  the  sacrifice  is 
that  such  an  order  implies  can  be  measured  from  the 
fact  that  the  cost  of  a  steamer  of  the  Minnehaha  type 
will,  in  the  United  States,  be  ,^369,360,  whereas  a 
British-built  boat  the  same  size  and  type  would  only 
cost  ^283,840.  Smaller  boats  cost  more  in  the  same 
proportion,  and  therefore  Mr.  Rockefeller  has  been 
graciously  pleased  to  add  30  per  cent,  tp  the  initial 
outlay  upon  his  home-built  cargo  boats  either  in  order 


to  further  United  States  industries,  or  in  the  hope  and 

belief  that  his  influence  would  be  sufficient  to  persuade 
the  Congress  in  Washington  to  pass  a  "  subsidy  bill," 
through  whose  agency  he  would  be  able  to  recoup  him- 
self and  more  for  the  e.xtra  expenditure.  Doubtless 
that  subsidy  bill  will  now  come  along.  It  is  impossible 
for  the  New  Jersey  ocean  marauders  to  keep  the  game 
up  unless  they  can  fleece  the  United  States  taxpayer  in 
this  fashion.  There  is  not  trade  enough,  and,  as  we 
have  insisted  again  and  again,  cannot  under  existing 
conditions  possibly  be  trade  enough  to  enable  the  com- 
bined lines  to  pay  their  way,  still  less  to  flourish,  their 
capitalisation  being  what  it  is. 

How  feeble  the  United  States  mercantile  marine  is 
can  also   be  inferred   from   some   statements    in    Mr. 
Powell's  report.     He   says    that    the    total    American 
tonnage    has    now   attained    "  practically    the    former 
maximum  of  1861."     True,  but  it  is  not  ocean-going 
tonnage,  the  increase  has  been  in  lake  shipping.    There 
has  actually  been   a   decrease   in  the   foreign   tonnage 
from  2,496,894  tons  to  879,595  ^on^,  and  a  decrease   in 
the    whaling    and   fishing   vessels,   ocean-going,    from 
338,375  tons  to  61,940  tons,  presumably  since  the  date 
of  1861  already  mentioned.     How  puny  the  hold  of  the 
United  States  ocean-going  marine  is  upon  their  trade 
will  be  understood  when  we  state  that  only  8'2  per 
cent,  of  the  foreign  trade  of  the  Republic  was  last  year 
carried  in  American  bottoms,  even  although  there  was 
an  increase  of  62,435   tons  in  the  capacity   engaged 
therein.     The  truth  is,  as  the  trade  statistics  of  Phila- 
delphia emphatically  show,  no  mercantile  marine  can 
live  and  flourish  under  the  restrictions  imposed  upon  it 
by    the    benighted    navigation    laws    of     the     Union. 
Philadelphia  is  one  of  the  three  ports  of  that  Union 
through  which  the  bulk  of  imports  from  abroad  reach 
the    country,  the   other    two    being   New    York    and 
Boston.     Last  year  the  value  of  the  goods  exported 
from  Philadelphia  was  nearly  ;f  16,000,000,  but  the  value 
of  the  importswaslittle  more  than  ;^9,557,ooo.  Everyman 
in  the  slightest  degree  acquainted  with  shipping  business 
will  understand  what  this  disparity  implies,  and  this  is  a 
far  more  favourable  exhibit  than  any  other  United  States 
port,  with  the   exception    of   the  two  just   mentioned, 
would  give.     Therefore  the  next  step    in   consolidating 
the  new  Atlantic  shipping  ring  must  be  a  heavy  subsidy 
to  be  extracted  out  of  the  pockets  of  the  people  in  order 
that  those  of  the  monopolist  gang   may  "  bulge."     That 
is  the  plain  English   of  it,  so  we  hope  the  freehanded 
gentlemen  will  go  on  buying  our  ships  at  noble  prices, 
and,  as  long   as   they  can  provide   the  wherewithal  to 
really  pay,    hand  out   lots   of   building    orders   to  our 
shipyards.     Harland  and  Wolff  never  would  have  the 
conscience  to  take  all.      Ah  !  and  we  are  to  have  subsi- 
dies at  home,  perhaps,  as  counter  move,  for  is  not  a 
Parliamentary  Committee    even    now    busy    hatching 
reasons  ? 

J.  Lyons  .&  Co. 
There  is  always  very  much  less  to  be  said  about  a 
successful  company  than  about  one  going  to  the  dogs, 
and  a  comparatively  short  note  will  explain  the  opera- 
tions of  this  business  for  the  twelve  months  to  March  31 
last.  Progress  of  recent  years  has  not  been  short  of 
extraordinary,  and  the  directors  are  entitled  to  con- 
gratulation for  the  excellent  manner  in  which  they  have 
turned  shareholders'  money  to  account.  Perhaps  we 
cannot  do  better  than  set  out  the  position  as  revealed 
by  the  last  three  balance-sheets,  as  follows  : — 

I0O3.  looi.  1900. 

£  £  £ 

Gross  Profit      3S0.060  ...     297,436    ...  254,861 

Profit   to    be    dealt  with,   in- 
cluding    amount     brought 

forward          132.522  •••     104,398     ...  85,131 

Debenture  Interest     4,665  ...        4,828     ...  4,941 

Depreciation     21,514  ...       17,596    ...  14.469 

Interim  Dividend       37.50°*  ■••      3o,375*  —  24,ooo* 

*2^  p.c.  on             •32J  p.c.  00  •30  px.  00 

;^30CSOOO.  {,VfKi.OOtX  ;£a40.ooo. 

Final  Dividend 48,750+  ...      40,500+  ...    33.ooo+ 

tjij  p.c  on  tjo  px.  on        \n\  p.c.  oa 

Balance  to  carry  forward      ...      16,093    ...      11,009    ...      8,72* 
Reserve  Fund 400,000    ...    346,107    ...  232,293 
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Fifteen  new  light  refreshment  depots  were  opened  in 
the  year,  other  premises  which  have  been  acquired  will 
be  opened  in  due  course,  and  negotiations  for  additional 
depots  are  proceeding.  The  extension  of  the  Trocadero 
grill  room  was  opened  in  December  last,  and  the  re- 
mainder of  the  new  wing  has  been  completed  and 
opened  since  the  close  of  the  financial  year.  As  will  be 
seen  from  the  above  statement,  the  dividend  for  the 
twelve  months  was  28^  per  cent,  against  26J  per  cent., 
although  as  usual  a  larger  capital  participated.  Net 
share  premiums  for  the  year  came  to  ;Jio8,i78,  of  which 
^53,893  was  placed  to  reserve  increasing  it  to  ;^400,ooo. 
Then  ^51,334  was  applied  in  reduction  of  plant, 
machinery,  fittings,  ovens,  &c.,  and  investments,  and 
;^2,9Si  written  off  installation  accounts.  Even  though 
it  is  invested  almost  entirely  in  the  business,  the  directors 
evidently  think  the  reserve  now  quite  big  enough  for  all 
practical  purposes,  and  with  goodwill  standing  at  no  more 
than  ;^39.i89  one  can  hardly  say  they  are  not  justified 
in  their  conclusion.  Therefore  the  10,000  shares  to  be 
forthwith  issued  will  go  to  the  shareholders  at  par  in 
the  proportion  of  i  to  30,  and  mean  a  nice  little  bonus 
of  about  4s.  6d.  per  share  at  present  held.  That  really 
makes  the  return  for  the  year  over  50  per  cent.,  and 
should  the  directors  continue  the  present  policy  we 
shall  one  of  these  days  have  the  shares  soaring  up  to 
the  heights  of  those  of  the  "A.  B.  C."  Freehold  land 
and  buildings  ^f 94,388,  are  evidently  not  supposed  to 
require  depreciation,  and  perhaps  do  not,  but  more 
than  £j,Ti.()  should  be  written  off  the  big  item  of 
Trocadero,  Throgmorton-street,  and  other  leasehold 
premises  standing  at  ;^525,oi2.  It  must  not  be  for- 
gotten, however,  that  no  fittings,  &c.,  are  included  in 
this  item,  the  plant,  machinery,  fittings,  &c.,  having 
been,  as  above  mentioned,  largely  reduced  out  of  share 
premiums.  Stock-in-trade  does  not  strike  one  as  being 
excessive  at  ^105,696,  and  although  trade  balances  are 
largely  adverse,  cash  reaches  the  fine  sum  of  ;^I30,436, 
an  amount  of  ;^"i5,822  is  out  on  loan,  and  sundry  invest- 
ments are  down  for  ^27,871.  Altogether,  a  very  satis- 
factory position,  and  one  that  bodes  well  for  the  future. 

LiPTONiAN  Philanthropy. 

We  are  beginning  to  think  that  Sir  Thomas  Lipton 
should  never  have  gone  into  the  company-promoting 
business  ;  he  is  much  too  conscientious.  For  aught  we 
know  to  the  contrary  he  is  still  in  possession  of  the 
333,333  ordinary  shares  he  received  as  part  of  the  pur- 
chase consideration  for  his  business,  not  even  having 
sold  a  few  when  they  soared  to  jQt,  apiece,  and  never 
for  a  moment  helping  his  knighthood  along  by  charit- 
able donations  at  other  people's  expense.  So  now 
when  things  are  going  a  bit  rocky  in  the  business  he 
cheerfully  stumps  up  the  advertising  bill,  and  will  really 
deserve  the  round  of  applause  which  we  trust  awaits 
him  on  Tuesday  next,  and  without  which  no  Lipton 
meeting  would  be  complete.  Trade,  we  are  told  in  the 
directorial  message,  has  been  well  maintained,  but  the 
brave  men  regret  to  say  that  the  exceptionally  high 
prices  ruling  in  the  markets  for  provisions  and  other 
goods  dealt  in  have  told  against  profits.  The  policy  of 
the  directors  has  been  to  keep  down  retail  prices, 
but  the  unfavourable  market  conditions  rendered  it 
necessary  either  to  make  a  general  advance  or 
reduce  advertising.  In  this  dilemma  the  magnificent 
Sir  Thomas  came  to  the  rescue,  agreeing  in  May 
last  to  himself  and  alone  bear  the  cost  of  the 
advertising  for  the  year.  Thus  the  directors  explain 
the  position  as  disclosed  in  the  subjoined  statement. 
No  mathematician  is  required  to  reveal  the  extent  of 
"  Sir  Thomas's  Sacrifice " —  that  would  make  a  good 
title  for  a  novel — and  a  simple  subtraction  sum  which 
ought  to  be  within  the  calibre  of  the  lowliest  little 
shopkeeper  with  his  five  shares  will,  providing  other 
things  are  equal,  set  forth  the  company's  advertising 
bill  for  the  year.  The  third  term  in  the  above  table, 
"  management,  general  charges,  &c.,  and  advertising," 
shows  the  sum  borne  by  the  undertaking  in  each  year, 
and  the  difference,  ;^43,2i8,  is  presumably  the  amount 
expended  by  the  generous  Sir  Thomas  in  impressing 


upon  the  public  the  excellence  of  his  company's  wares. 
That  ;^40,ooo  odd  means  over  4  per  cent,  on  the  ordi- 
nary shares,  and  instead  of  an  8  per  cent,   dividend — 


Years  ended  March  9, 


1901. 


1903. 


Profit  on  trading  and  estates 278,430    223.618 

Interest  and  transfer  fees    4.750    4,584 


Management,  general  charges,  &c., 
and  advertising 

Bad  debts   

Provision  for  income-tax  not  re- 
coverable     

Depreciation 

Directors'  and  trustees'  fees  


283,180    228,202 

72,025     28,807' 

1,229    1.652 


19.531 
7.130 


1,851 

19.063 

7.130 


Balance,  being  profit   183,264'  169.699 

Amount  brought  forward    6,903     5,167 


Total   190,167     174,866 

Debenture  interest  20,000    20,000 

Preference  dividend    50,000    50,000 

Ordinary  dividend (lop.c.)  100,000  (8  p.c.)  80,000 

Reserve 15,000     15,000 

Carried  forward  5.167     9,866 


190,167     174,866 

*  Advertising  expenses  paid  by  Sir  Thomas  Lipton. 

2  per  cent,  less — it  might  have  been  nearer  a  3  J  per  cent, 
one.  Whether  the  adopted  solution  of,  we  hope,  tempo- 
rary difficulties  is  a  sound  one  is  open  to  question,  and  if 
the  price  of  provisions  rose  to  such  an  extent  that  reason- 
able profits  were  impossible  with  retail  selling  rates  at 
the  old  level,  there  was  every  justification  for  a  moderate 
rise.  But  Sir  Thomas  thought  otherwise,  and  he  who 
pays  the  piper  calls  the  tune,  which  from  the  public 
point  of  view  must  be  melody  almost  as  sweet  as  the 
company's  jam. 

Regarding  the  accounts,  goodwill  of  the  business, 
properties,  estates,  &c.,  which  figured  at  _^i, 865,414  on 
March  9,  1901,  are  now  down  for  ;^i,822,564  only,  not- 
withstanding that  ;f  4,883  was  added  in  the  year,  and 
only  ;^3,473  allowed  as  depreciatkin.  The  difference 
is  accounted  for  by  a  mere  cross  book  entry,  the  capital 
reserve,  last  year  standing  at  ^^44,261,  being  now 
deducted  from  the  valuation  of  properties.  Plant,  ma- 
chinery, fixtures,  fittings,  &c.,  advanced  by  ;^i2,6i7,  and 
depreciated  by  ;^i5,59i,  are  ;^2,973  lower  at  ;^2o8,207, 
and  stock-in-trade  has  fucther  fallen  to  ;^642,i99. 
There  is  practically  nothing  in  it  between  floating 
liabilities  and  assets,  a  position  which  shows  consider- 
able improvement,  compared  with  the  preceding  year. 
Investments  at  cost  have  dipped  a  little  to  .3^^104,435 
and  exhibit  a  slight  depreciation,  and  cash  is  ;^5,344 
lower  at  ;^57,i28.  Reserve  account  now  reaches 
;^75,ooo,  and  there  is,  in  addition,  the  premium  on 
shares  of  jQi6b,66j,  part  of  which  is  kept  away  from 
the  business.  On  the  whole  the  actual  financial  position 
can  be  said  to  indicate  improvement,  and  although 
there  is  no  reason  for  any  advance  in  the  shares  beyond 
their  prevailing  price  of  25s..  the  company  has  pos- 
sibly enough  seen  the  worst  for  the  present.  But  in 
any  case  no  increase  should  be  permitted  in  the  divi- 
dend until  the  reserve  is  materially  strengthened,  and 
the  directors  would  do  well  to  keep  a  sharper  eye  on 
the  question  of  depreciation. 


Salt  Union. 

As  the  scheme  for  the  long-needed  capital  reorganisa 
tion  of  this  undertaking,  which,  like  all  other  "  kill- 
competition  "  combines,  never  justified  its  existence,  was 
not  sanctioned  by  the  Court,  until  April  21  last,  the 
accounts  for  the  year  1901  are  of  necessity  presented  in 
their  old  wind-blown  form.  To  pass  criticism  on  them 
is  not  necessary  in  view  of  the  sweeping  changes 
effected  by  the  reconstruction,  and  it  will  be  more 
interesting  to  note  the  position  as  it  will  be  revealed  in 
the  future  rather  than  dwell  upon  the  past  that  share- 
holders doubtless  would  like  to  forget.  Below  will  be 
found  a  comparison  of  the  assets  as  they  appear  in  the 
balance-sheet  just  issued  and  their  value,  or  supposed 
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value,    now    that    the    pruning    knife    has    done    its 
work  : — 


Amount  in 

Balance-Sheet 

at  December  31, 

1901. 

Properties,    works,    machinery,  ", 

plartt  and  goodwill      3,471,984! 

Acquisition  of  distribution  busi-  i 

nesses,  &c 130,491  ' 

Surplus  freehold  estates  ...        106,760 

Fully-paid    shares    in     kindred 

companies        134,807 

Steamers,     barges,     flats,    and 

appliances        164,453 

Rolling  stock       128,722 


Amended 
Amount  under 
Reorganisation 

Scheme. 
£ 


2,030,461 


72,197 

124,000 
9S,ooo 


Tons  delivered    .. 

Net  profit 

Preference  div.    .. 

967,000 

;e37,342 
nil 

Balance  forward  . 

nil 

Total 4,137,217  2,421,658 

The  reduction  has  been  effected  by  wiping  ;^4oo,ooo 
off  the  preference  capital,  ;^i,2oo,ooo  off  the  ordinary, 
extinguishing  the  reserve  of  ;£'io8,823,  and  appro- 
priating ;^6,735  from  the  year's  profits.  Regarding  the 
trading  operations,  further  considerable  improvement 
took  place  in  the  year  under  review,  as  is  revealed  by 
the  following  statement  : — 

1898.  1899.  1900.  1901. 

924,000  ...  853,000  ...    903,000 

;,f58,6oi  ...  £70,277  ...  ;fQ5,543 

nil  ...     I  p.c.  ...      3  p.c. 

nil  ...        nil  ...  ;^io,ojo 

nil  ...     ;^6,228  ...     i;i,o35 

A  large  portion  of  the  increase  in  tonnage  occurred  in 
the  export  trade,  and  was  attributable  to  lower  freights 
ruling,  but  against  this  must  be  placed  a  continued  and 
serious  decrease  in  the  use  of  manufactured  salt  for 
chemical  purposes.  The  actual  profit  on  salt,  brine, 
carriage  and  sundry  trading  was  ;^2o8,8ii,  an 
advance  of  ;^34,7oo  compared  with  the  preceding 
year,  and  with  other  revenue  included  the  entire 
income  was  ^^250,886.  Deducting  all  charges  the 
net  balance  as  above  shown  came  to  ;^95,543  to 
which  is  added  ^6,228,  brought  forward,  making  a  total 
of  £ioi,y'ji.  Debenture  interest  takes  ;^54,ooo,  a  sum 
of  jf6,735  was  absorbed  in  making  up  the  reorganisation 
deficiency  and  the  preference  dividend  of  6s.,  or  3  per 
cent,  takes  away  ^30,000.  New  reserve  account  is 
then  commenced  with  ;J{^io,ooo  and  ^^1,035  is  carried 
forward.  As  to  the  future  under  the  new  scheme, 
assuming  profits  to  remain  at  their  present  level,  the 
revenue  will  work  out  something  like  this : — Profit  to 
divide  say  ;^95,500  ;  debenture  interest  ^54,000,  leaving 
;^4i,035.  This  would  barely  provide  the  7  per  cent, 
payable  first  of  all  on  the  reduced  amount  of  preference 
shares,  _^6oo,ooc,  requiring  as  it  does,  ^^42,000  per 
annum  and  ordinary  shareholders  cannot  hope  to  stand 
in  yet  awhile.  As  is  well  known,  any  sums  distributed 
beyond  the  7  per  cent,  to  preference  holders  are  equally 
divided  between  the  two  classes  until  the  preference 
dividend  is  raised  to  an  amount  equalling  7  per  cent,  on 
the  capital  before  it  was  cut  into,  any  surplus  going  to 
the  ordinary  shareholders  in  its  entirety.  There  must, 
however,  be  no  dividing  up  to  the  hilt  or  further  trouble 
will  be  encountered,  and  ;^io,ooo  a  year  is  a  minimum 
sum  that  should  be  placed  to  reserve. 


More  ahout  New  York  from  Consul-General 
Anderson's  Report. 

In  addition  to  the  figures  relating  to  trade,  banking, 
and  other  large  economic  topics  Sir  Percy  Anderson 
mentions  many  things  in  his  annual  report  that  deserve 
notice.  He  tells  us,  for  example,  that  the  debt  of  the 
State  of  New  York  on  September  30  last  was  only 
;^2,oi5,i32,  showing  a  trivial  decrease  upon  1900.  Of 
this  total  upwards  of  ;^i,7oo,ooo  is  represented  by  3  per 
cent,  bonds  issued  for  improvement  of  the  canals  and 
redeemable  within  the  next  ten  or  eleven  years.  Taxes  were 
light  in  the  Slate,  only  about  2S.  5d.  per  cent.,  a  reduction 
of  about  I  s.  6d.  per  cent,  compared  with  the  previous  year. 
Altogether  different  is  the  condition  of  New  York  City 
whose  gross  debt  on  December  31  last  amounted  to 
$416,262,224,  or  in  round  figures  ;^83,30o,ooo.  This 
is  reduced  by  an  offset  of  sinking  fund  amounting 
to  $117,399,480  leaving  the  net  debt  round  about 
;£'6o,ooo,ooo,    or   ;^4,ooo,ooo  more  than   in  1900,  but 


we  imagine  that  the  sinking  fund  does  not  imply 
debt  paid  off  but  only  an  accumulation  of  bonds 
brought  in,  the  interest  of  which  continues  to  be 
borne  by  the  citizens.  It  is  a  wasteful  system 
and  a  deluding  one.  Debt  should  be  paid  off 
straight  away,  sinking  funds,  as  the  experience 
of  New  Zealand  reminds  us,  exist  only  to  be 
"collared."  New  York  City,  however,  is  very 
rich,  for  the  valuations  for  the  year  1901  on 
real  estate  amounted  to  almost  3,238  million  dollars 
and  on  personal  estate  to  over  550  million  dollars.  In 
sterling  these  two  totals  foot  up  to  ;^757,6oo,ooo,  an 
increase  of  fully  ;^27,ooo,ooo  in  the  year.  We  should 
conclude,  therefore,  that  either  some  equitable  adjust- 
ment of  values  has  taken  place,  or  that  a  forcing  process 
has  been  resorted  to  in  order  to  delude  the  people  into 
a  sense  of  false  security.  The  total  taxation  came  to 
about  ^17,607,000.  or  an  increase  of  rather  more  than 
;^i  ,000,000  in  the  year,  but  apparently  the  burden  is 
still  comparatively  light,  amounting  to  less  than  2^  per 
cent,  even  at  the  maximum.  Two  and  a  half  per  cent, 
on  the  valuation,  however,  may  be  a  crushing  burden 
on  many  classes  of  property. 

It  is  interesting  to  note  the  one-sided  character  of 
the  railway  traffic  of  the  port  of   New  York.     In  this 
respect  it  bears  out  what  has  been  said  about  the  sea- 
going traffic.     In  190 1  the  weight  of  merchandise  sent 
westward  from  New  York  City  by  railroad,  consigned 
to  or  beyond  Buffalo,  Salamanca,   Pittsburg,   Bellaire, 
,&c.,  was  1,642,854  short  tons,  that  is,  tons  of  2,000  lb., 
while  the  weight  arriving  in   New  York  City  from  the 
places  above-mentioned,  or  points  beyond  them,  was 
6,236,201   such  tons.     The   tonnage  westward  showed 
an  increase  of  115,000  tons,  compared  with   1900,  but 
was  lower  than  the  total  for  1899  by  about  35,000  tons. 
On  the  other  hand  the  tonnage  inward  to   New  York 
fell  off  600,000  tons  last  year  compared  with  1900,  and 
was  about  473,000  tons  lower  than  1899.     Are  not  these 
figures  significant  when  placed  alongside  the  specious 
increase   in  traffic  earnings  ?     They  prove  to    us   that 
screwed  up  rates  account  for  the  better  revenues,  not 
a  larger  volume  of  business,  and  therefore  give  us  an  ink- 
ling of  the  hoUowcondition  of  Yankee  railroad  prosperity. 
As   bearing   upon    the    facts   of   the   forcing   system 
created   and   upheld  by   a   brutal   Customs   tariff   and 
trust  monopolies,  it  is  suggestive  to  be  told  that  the 
average    earnings    of    organised    working    men    were 
16  per  cent,   higher  in   1901  than  in  1897,  but  that  on 
the   other   hand   the  Commissioner  of   Labour  of  the 
State  of  New  York  estimates  the  wholesale  prices  of 
meat  and  of  dairy  and  garden  products  to  have,  during 
the  same  period,  increased  26  per  cent.,  and  those  of 
bread  stuffs  41   per  cent.     Even  admitting  that  retail 
prices    may    not    have    increased    in   quite   the   same 
proportion — an  admission  we  are  not  inclined  to  make — 
the  Commissioner  still  considers  it  safe  to  say  that  the 
cost  of  living  has  increased  since  1897  at  least  as  much 
as  the  earnings  of  labour.     We  should  be  incUned  to 
think     that     the     increase     had     been     considerably 
more,  and   that,   although  wages    in    many   branches 
of    handicraftsmanship     are     still    good,    living    has 
become   distinctly   harder   for   the    majority   of    those 
who  earn  wages.     It  would  follow  from  an  inference  of 
this   kind  that  labour  disturbances,  disputes,  conflicts 
of  all  descriptions  are  likely  to  be  on  the  increase  in 
the  American  Union. 


Our  Indian  Famine  Fund. 

It  looks  hopeless  to  try  to  interest  the  people  of  this 
country  at  the  present  time  in  the  miseries  of 
India.  Therefore  have  we  abstained,  of  late,  from 
laying  the  Condition  of  our  fellow  subjects  there 
before  readers  except  through  the  weekly  note  under 
"  Annals  of  Empire."  It  will  soon,  alas,  be  time  again 
to  beg  that,  not  merely  money,  but  thought  .and 
endeavour,  should  be  given  to  the  task  of  lightening 
the  woes  of  that  exhausted  dependency.  Last  week 
the  numbers  in  receipt  of  famine  relief  increased  by 
16,000  to  a  total  of  446,000,  and  prices  are  rising  in  the 
Punjaub  though  "  generally  stationary  elsewhere  "  the 
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Viceroy  says.  But  the  good,  the  abundant  rains, 
have  fallen  only  in  Burma,  tlie  adjoining  north- 
eastern portion  of  India  and  parts  of  Madras  and 
Mysore.  Elsewhere  the  land  continues  more  or  less 
parched,  and  our  dominion  in  India  begins  to  resemble 
the  Roman  provinces  of  Asia  Minor  after  centuries  of 
misgovernment,  over-taxatioii  and  neglect.  We  dare 
not  afford  to  let  it  be  so. 

Subjoined  is  a  note  of  thankful  acknowledgement  for 
some  further  contributions  to  our  little  fund,  by  whose 
help,  small  though  it  is,  many  children  have  been 
rescued,  clothed,  and  for  a  time  fed.  Dare  we  look  for 
further  help  ?  Cheques  or  postal  orders  crossed  Union 
Bank  of  London  Indian  Famine  Fund,  and  drawn  to 
the  order  of  A.  J.  Wilson,  will  be  thankfully  received. 
No  lady  has,  so  far,  come  forward  to  say,  "  I  will  gladly 
work  for  India  for  the  sympathy's  sake."  How  bitter 
the  necessity  the  following  note  from  Sir  William 
Wedderburn  proves  : — 

Mr.  Wacha,  the  hon.  secretary  of  the  Bombay  Committee  which 
administers  your  Famine  Fund,  writes  to  me  as  follows  : — "  The 
naked  condition  of  thousands  of  the  waifs  and  strays  of  Indian 
humanity,  stricken  down  by  the  two  famines  in  Gujerat,  has  been 
«uch  that  an  appeal  was  made  by  Mr.  Lambert  (the  Commissioner) 
through  the  Times  of  India  for  funds  to  buy  clothing.  Something 
like  Rs.  40,000  are  needed.  We  have  still  a  balance  of  about 
Rs.  4,000  left  with  us,  which  we  had  deliberately  reserved  to  meet 
such  cases,  so  we  have  given  a  contribution  from  Mr.  Wilson's  fOnd 
of  Rs.  1,000  in  two  instalments  to  the  Times  of  India,  whose 
editor,  Mr.  L.  Fraser,  wrote  to  me  and  Mr.  Mehta  to  convey  to  you 
and  to  Mr.  A.  J.  Wilson  his  warmest  thanks  for  this  liberal  aid.  .  .  . 
We  have  kept  the  balance  for  further  dire  contingencies  which 
some  of  our  poor  orphanages  at  Surat  and  Ahmedabad  may  still 
require." 

I  trust  that  you  will  approve  of  this  grant,  which  I  think  is  a  very 
proper  one.  Also  it  seems  to  have  been  judicious  in  the  committee 
to  reserve  a  small  amount  for  special  contingencies. 

To  amount  previously  acknowledged     ...            ...  £1,00716  8J 

„  Anonymous  from  Germany...             ...             ...  3  o 

„  Westbourne  Park  Indian  Circle,  per  J.  B.  W. 

Chapman           ...            ...            ...            ...  15  6 


Total  to  date     ;f  1,008  15    2^ 

William  Whiteley,  Limited. 

What  is  financially  wrong  with  the  universal  pro- 
viders ?  Something  very  serious,  we  fear.  From  the 
moment  the  public  was  asked  to  share  the  fortunes  or 
misfortunes  of  the  world-famed  business  it  has  en- 
countered nothing  but  adversity.  To  the  curious 
capital  and  other  juggles  that  took  place  soon  after 
"  Limited  "  was  added  to  the  concern's  name  we  have 
already  referred  at  length,  and  therefore  need  not  hark 
back  upon  the  subject ;  but  the  closer  the  actual  position 
is  examined  and  analysed  the  more  does  it  appear  that 
the  conversion  must  have  been  made,  if  not  to  prevent 
S" financial  break-up,  at  least  to  provide  some  urgently- 
needed  money.  Great  was  the  outcry  when  the  deci- 
sion went  forth  that  only  the  debenture  stock  was  to  be 
offered  for  public  subscription,  and  it  was  freely  asserted 
that  the  company's  position  would  suffer  severely  from 
the  withdrawal  of  those  customers  who  had  only  become 
such  m  the  hope  of  securing  a  preferential  allotment  of 
shares.  Whether  there  was  any  solid  foundation  of  fact  to 
support  this  contention  it  is  practically  impossible  to  say, 
but  what  we  do  know  is  that  uninterrupted  backsliding  has 
attended  the  company's  efforts  from  the  moment  the 
prospectus  appeared.  As  we  have  already  said,  some 
peculiar  transactions  subsequently  took  place,  and  the 
actual  basis  of  protits  on  which  the  capitalisation  rested 
was  never  even  tolerably  clear.  However,  it  would 
appear  that  in  the  five  years  prior  to  incorporation  the 
average  annual  profits  were  ;^ioo,ooo,  excluding  three 
separate  properties,  by  one  of  which  alone  ;^i2,ooo  per 
annum  was  supposed  to  have  been  earned.  Two  of 
these  businesses  were  subsequently  rented  to  Mr. 
Whiteley  at  ;^i2,ooo  per  annum,  but  which  two  and 
whether  they  made  profit  or  loss  no  one  outside  the 
charmed  inner  circle  can  say.  Anyhow,  income  ought 
to  have  been  a  long  way  beyond  _^ioo,coo  per  annum  ; 
yet  what  do  we  find  ?  Trading  profit  for  the  year  to 
February  28  last  came  to  ;^57,032  only,  and  even  when 
dividends,  rents,  interest,  and  ;^2,3i3  brought  forward 
are  added  on,  the  entire  revenue  is  no  more  than  ^83,285. 


And  this,  before  allowing  anything  for  depreciation,  which 
presumably  was  written  off  before  the  prospectus  figures 
were  arrived  at.  Having  made  this  highly  necessary  pro- 
vision to  the  amount  of  .^15,655,  given  the  directors, 
auditors  and  trustees  the  fees  to  which  they  are  entitled 
and  set  aside  remainder  of  income-tax,  the  free  balance 
is  only  ;^59,i78  against  ;^90,455  in  the  preceding  year. 
This  just  provides  the  debenture  interest  and  preference 
share  dividend  and  leaves  the  small  sum  of  ;^2,928  to 
be  carried  to  next  account.  For  1900  the  directors 
were  enabled  to  pay  the  ordinary  shareholders  4.V  per 
cent.,  besides  placing  ;^io,ooo  to  reserve,  feats  rendered 
possible  by  the  largeness  of  the  sum  then  brought  in. 
There  is  really  no  explanation  for  this  disastrous  state 
of  affairs  and  meanwhile,  capital  is  expended  with  a 
lavish  hand.  Altogether  £^^,62y  was  swallowed  last 
year,  and  as  it  is  only  provided  by  using  up  the  com- 
pany's free  assets,  undoubtedly  the  security  of  the 
debenture  holders  is  weakened.  Another  matter  of 
serious  import  to  these  holders  is  the  question  of  the 
leases.  It  is  asserted  that  those  of  several  of  the  shops 
in  the  centre  of  the  main  block  in  Westbourne-grove 
have  only  about  eight  years  to  run,  and  that  an  oppor- 
tunity which  presented  itself  two  years  ago  to  acquire 
the  freehold  of  the  premises  was  allowed  to  slip. 
While  they  receive  their  interest  debenture  -  holders  are 
of  course  debarred  from  pressing  for  a  statement  of  the 
true  facts  of  the  case,  but  surely  the  directors  would  be 
serving  all  interests  by  voluntarily  making  an 
announcement  on  the  subject.  As  to  the  balance- 
sheet  the  company  owes  ;^34,499,  on  depositiand  current 
accounts,  and  ^^79,314  to  trade  and  other  creditors, 
or  ^113,813  in  all,  an  amount  more  than  covered 
by  book  debts,  bills  receivable,  &c.,  which  are  down  for 
£i22,y2-j.  Investments,  after  allowing  ;^io,ooo  as 
reserve  for  depreciation — is  it  sufficient  ? — are  down 
;^32,488  to  ;^i92,8i3,  and  the  cash  holdings  have 
collapsed  from  ^^95,625  to  _^29,298.  Depreciation 
allowance  can  only  be  described  as  ludicrous — ^i,557 
on  the  powerful  item  of  freehold  land,  buildings,  good- 
will, &c.,  amounting  to  ;^i, 135,716,  and  ;^7,40i  on 
plant,  machinery,  fittings  fruit  trees,  &c.,  standing  at 
;^  1 96,508.  Such  being  the  circumstances,  we.  are  not 
surprised  to  find  changes  in  the  management,  choppings 
and  changings  being  always  in  evidence  in  times  of 
distress.  Mr.  James  Keith  retired  from  the  position  of 
managing  director  in  September  last,  and  Mr.  Samuel 
Wheeler  gave  up  the  deputy-chairmanship  in  January 
of  the  present  year  in  accordance  with  an  arrangement 
made  with  the  chairman,  who  provided  the  retiring 
compensation.  We  do  not  quite  know  what  this  means, 
but  suppose  it  is  all  right.  Business,  which  had  been 
very  unsatisfactory  during  the  first  part  of  the  period 
under  review,  improved,  so  it  is  said,  in  the  last  few 
months,  progress  which  has  continued  since.  The 
current  year,  therefore,  may  see  some  recovery  with 
the  Coronation  festivities  to  give  a  helping  hand,  but 
the  struggle  will  be  a  stiff  one  under  the  best  conditions. 

German  Colonial  Estimates. 

Judging  by  the  report  compiled  by  Mr.  Buchanan, 
Secretary  to  H.M.  Embassy  at  Berlin,  on  the  estimates 
for  1902,  German  colonies  are  as  far  oft"  being  self- 
supporting  as  our  own,  but  instead  of  paying  their  way 
by  borrowing  money  they  adopt  a  much  simpler  plan, 
and  look  to  the  mother  country  to  help  them  with 
subsidies  of  varying  amounts,  according  to  the  estimated 
deficiency  each  year.  It  is  estimated  that  the  revenues 
of  all  the  Protectorates  for  the  current  year  will  amount 
to  ;^422,045,  and  the  expenditure  to  ;^i.953,825,  leaving 
a  deficit  of  ;^i,53i,78o,  which  will  have  to  be  met  by  an 
Imperial  grant-in-aid.  Of  this  expenditure  ;^i, 207,638  is 
for  recurring  expenses,  _;^737,82o  for  non-recurring,  and 
;^8,367for  the  reserve  fund  for  unforeseen  contingencies. 
Should  the  actual  income  prove  higher  than  the  estimate, 
or  should  there  be  any  savings  effected  in  the  expenditure, 
the  home  Government  does  not  reap  the  benefit  of  these, 
as  the  surplus  in  either  case  is  added  to  the  reserve 
fund.  In  his  report  Mr.  Buchanan  deals  separately  with 
each  one  of  the  Protectorates,  and  gives  full  particulars 
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of  the  estimated  revenue  and  expenditure,  with  the 
increase  or  decrease  compared  with  1901,  and  also  the 
increase  or  decrease  in  the  subsidy  payable.  First  in 
importance  comes  German  East  Africa,  where  the  revenue 
is  estimated  at  ^159,315,  or  ^2,285  less  than  a  year  ago, 
the  decrease  being  due  to  an  expected  falling  off  of 
;^6,8oo  in  imports  and  jQ7,'joo  in  exports  ;  direct  taxa- 
tion, including  the  Hut-tax,  railways,  and  miscellanequs 
receipts  being  expected  to  yield  some  ;^  11,000  more. 
The  recurring  expenditure,  however,  is  calculated  to  be 
^12,389  more,  owing  to  the  higher  cost  of  the  civil  and 
military  administration  and  working  the  Usambare 
Railway  ;  and  the  non-recurring  expenditure,  which 
includes  ;!^77,5oo  for  the  extension  of  that  railway  from 
Korogwe  to  iVIombo  and  ;^4,7oo  for  frontier  delimita- 
tion, is  put  down  at  ;i^43,i4'j  more,  so  that  the  subsidy  is 
raised  by  ^57,810  to  ;^32o,76o.  South-West  Africa 
comes  next  in  point  of  importance  as  regards  revenue 
and  subsidy,  and  here  an  increase  of  ;^23,75o  in  railway 
receipts  and  other  revenue  is  accompanied  by  a  reduc- 
tion of  ^73,385  in  the  Imperial  grant,  as  the  total  expen- 
diture is  expected  to  be  ;^49,635  lower.  The  costs  of 
the  railway  and  harbour  works  are  cut  down  by 
;f74,85o,  and  military  requirements  by  ;^i7,o5o, 
the  non-recurring  expenditure  being  ;^94,86o  lower 
and  the  permanent  costs  of  administration  ;^45,226 
higher.  The  final  colony  where  the  subsidy 
reaches  important  proportions  is  that  of  Kiao-Chow, 
where  a  revenue  of  ;^  18,000  is  to  be  helped  by  a  grant 
of  _;^6o8,4oo,  or  _^70,900  more  than  in  1900.  Here  the 
expenditure  on  administration  is  put  down  at  ^,^254, 165, 
against  _^2i9,i7o,  and  on  harbour  works,  buildings,  roads, 
&c.,  floating  dock,  electric  fenerating  station,  and  mis- 
cellaneous items  at  ;^368,75o,  or  an  increase  of  ;^40,ooo. 
The  Cameroons  have  a  revenue  of  their  own  of 
;^ioi,575,  but  the  recurring  expenditure  is  very 
heavy,  and  they  receive  Xi  10,255  'rom  the  Govern- 
ment. Togoland  gets  ^50,750,  and  New  Guinea 
^36,100,  the  latter  being  able  to  raise  no  more 
than  ;^5,ooo  on  its  own  account.  These  figures,  how- 
ever, do  not  by  any  means  cover  the  whole  cost 
to  Germany  of  her  various  colonies,  as  additional  sums 
are  jirovided  for  in  the  estimates  of  several  of  the 
departments-  of  State,  and  any  unforeseen  deficits  have 
likewise  to  be  met  out  of  Imperial  funds,  a  sum  of 
;^i67,3oo  being  provided  this  year  in  the  Foreign  Office 
estimates  for  deficits  in  the  budgets  of  the  East  African, 
Cameroons,  and  South-West  African  Protectorates  in 
1898  and  1899.  Where  in  all  this  story  does  the  profit 
come  in  or  the  prospect  of  profit:'  It  would  tax  the 
genius  of  the  Kaiser  himself  to  say. 

Ceylon  Tea  Companies. 

We  have  to  thank  the  secretaries  of  the  undermen- 
tioned companies  for  supplying  the  supplementary 
information  required  to  complete  our  statistics,  and 
which  we  now  print  for  reference  purpose. ,  The  acre- 
age in  bearing  of  the  Burnside  and  Highland  companies 
in  1901  was  the  same  as  in  the  previous  year  at  1,134 
and  617  acres  respectively,  and  the  Kelani  Valley 
Company  showed  an  increase  of  ten  acres  only  to  1,222, 
but  the  Poonegalla  and  Portmore  undertakings  had 
1,280  and  522  acres  against  1,237  and  480  acres  in 
1900,  and  on  the  other  hand  the  EderapoUa  reduced  its 
acreage  by  53  acres  to  1,336  acres.  As  regards  two 
companies,  of  which  the  particulars  of  prices  .obtained 
were  omitted,  the  Panawal  should  have  been  classed 
with  those  showing  an  improvement  as  the  average 
rose  from  5id.  in  1900  to  6d.  per  lb.  in  1901,  but  the 
Mahalma  was  less  fortunate  than  its  companion,  and 
realised  only  4kl.  compared  w'ith  5.',d.  a  year  ago. 


Critical  Index   to   New   Investments. 

British  Insulated  Wire  Co.,  Limited. 

As  we  stated  on  April  26  when  dealing  with  the 
report  of  this  company,  the  undertaking  with  which  an 
amalgamation  was  contemplated,  proves  to  be  that  of 
the  Telegraph  Manufacturing  Company  of   Helsby,  and 


the  arrangement  has  now  been  carried  through.  The 
purchase  price  for  the  whole  of  the  assets  has  been 
satisfied  by  the  issue  of  20,000  preference  and  30,000 
ordinary  shares  of  ;^5  each,  representing  at  the  mean 
price  between  the  highest  and  lowest  quotations 
of  the  three  months  ending  April  4  about  ^400,000, 
which  is  the  approximate  market  value  of  the  20,000 
preference  and  25,000  ordinary  shares  of  jQ^  each 
forming  the  capital  of  the  Telegraph  Manufacturing 
Company.  Since  the  date  of  the  last  balance-sheet  the 
British  Insulated  Wire  Company  has  issued  for  cash 
10,000  preference  shares,  and  novir  offers  for  subscrip- 
tion at  par  ;^250,ooo  4i  per  cent,  first  mortgage 
debenture  stock.  The "  balance  derived  from  the 
two  issues  after  payment  of  all  expenses  in 
relation  to  the  amalgamation  and  issue  it  is  estimated 
will  be  ;^285,ooo,  and  will  bring  the  total  assets,  in- 
cluding tiie  ;^9i,92o  at  which  the  patents  and  goodwill 
were  valued  on  December  31,  and  the  ;^40o,ooo  now 
paid  for  the  Telegraph  Manufacturing  Company  up  to 
;/^ 1, 975,640.  During  the  past  three  years  the  profits  of 
the  British  company  have  fluctuated  somewhat  ominously, 
and  the  position  has  not  been  reassuring,  but  this  amal- 
gamation with  the  Helsby  Company  will  give  it  addi- 
tional strength,  and  provided  new  blood,  which  seems 
to  be  urgently  required,  is  infused  into  the  business  it 
may  yet  do  well.  The  new  stock  ranks  pa  it  passu  with 
the  ;,^25o,ooo  already  existing,  and  is  secured  by  a  first 
mortgage  on  the  whole  of  the  freehold,  copyhold,  and 
leasehold  property,  and  by  a  floating  charge  on  all 
other  assets,  and  is  redeemable  at  105  on  January  i,  1935, 
but  may  be  repaid  at  the  same  price  at  any  time  after 
January  i,  1910,  on  six  months'  notice. 

Middlesex  County  Stock, 

Tenders  were  received  this  week  at  the  Bank  of 
England  for  an  issue  of  ;^i7o,ooo,  or  such  amount  of  the 
above  stock  as  was  necessary  to  raise  the  sum  of 
;^i6i,5oo  in  cash.  Part  of  the  proceeds  are  to  be  used 
to  pay  off  iCszfiyj  of  the  outstanding  debt  of  ^563,778, 
and  the  balance  is  required  for  the  rebuilding  of  Kew 
Bridge,  asylum  buildings,  main  road  improvements, 
&c.  The  new  issue  is  secured  upon  the  County  Fund, 
and  all  the  revenues  of  the  County  Council  and  ranks 
pari  passu  with  that  already  existing.  It  must  be 
redeemed  at  par  in  June  27, 1935.  but  may  be  repaid  at 
par  on  or  after  June  27,  1915,  on  six  months' 
notice  being  given.  The  minimum  price  was  fixed  at 
95  and  the  average  price  obtained  was  ;^96  14s.  id. 

Colombo  Electric  Tramways  and  Lighting 
Company,  Limited. 
This  company  has  acquired  the  electric  tramways 
and  lighting  business  in  Colombo,  previously  carried  on 
by  the  United  Planters'  Company,  Limited,  for  ;^2io,o6o, 
payable  as  to  ;^i30,ooo  by  the  issue  of  the  entire  share 
capital,  and  as^to  ;^8o,ooo  in  5  per  cent,  first  mortgage 
debenture  stock.  The  balance  of  the  debenture  stock 
created,  amounting  to  ^40,000,  was  also  taken  by  the 
vendor  company  to  provide  additional  working  capital, 
and  the  Anglo-American  Debenture  Corporation  having 
purchased  the  whole  ;^i2o,ooo  offers  ;/^ioo,ooo  of  it  fbr 
subscription  at  par.  The  stock  is  secured  by  a  first 
mortgage  upon  the  central  station,  car-houses,  works, 
stores  and  offices,  and  by  a  floating  charge  upon  the 
residue  of  the  undertaking,  and  m.ay  be  redeemed  at  any 
time  at  ^^105  on  six  months'  notice,  but  any  portion  not 
previously  redeemed  will  be  paid  off  at  par  on 
December  31,  1940.  The  exact  price  paid  in  1897  for 
the  tramways  concession,  electric  lighting  business, 
machinery,  and  mains  is  brought  into  the  statement, 
less  the  stock,  book  debts,  &c.,  which  were  included  at 
the  time,  and  as  the  other  assets  are  equally  innocent 
of  any  allowance  for  depreciation  the  valuation  is  much 
too  high,  and  the  profits  quoted  as  having  been  made 
during  the  past  five  years  are  more  or  less  illusory. 

Saliswury  Building  &  Estates  Co.,  Limited. 
Capital  ;^i5o,ooo    in    ;^i    shares,  of  which    95,000- 
are     issued    as    fully     paid     to     the     vendors,     and 
55.000  are   offered  for  subscription,  24,000   to  share- 
holders  in  the    Kaffirs    Consolidated   Investment  and 
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Land  Co.,  Limited,  and  in  the  Salisbury  and  Dis- 
tricts Merchants  and  Development  Co.,  Limited,  and 
31,000  to  the  public.  The  company  acquires  265 
freehold  building  sites  in  the  city  of  Salisbury,  Rhodesia, 
and  proposes  to  immediately  commence  active  develop- 
ment of  these  and  of  others  which  are  held  under  agree- 
ment with  the  British  South  Africa  Company.  Salisbury 
has  been  officially  declared  the  capital  of  Rhodesia, 
and  during  the  past  three  years,  it  is  said,  has  developed 
with  great  rapidity,  the  demand  for  buildings  of  all 
kinds  being  considerably  in  excess  of  the  supply.  The 
directors  further  state  that  they  have  been  assured  by 
residents  in  Salisbury  and  business  houses  having 
connections  there  that  so  soon  as  a  settlements  of  affairs 
obtains  in  South  Africa  a  considerable  influx  of  popula- 
tion to  Rhodesia  will  undoubtedly  result.  As  prophecies 
of  this  kind,  however,  are  hardly  to  be  rehed  on,  these 
shares  can  only  be  regarded  as  a  risky  gamble,  but 
applications  appear  to  have  been  numerous,  and  the 
underwriters,  who  received  6  per  cent,  for  their  trouble, 
are  no  doubt  happy. 

Ch.^ri.vg  Cross  and  Strand  ELEcrRicixY  Supply 

Corporation,  Limited. 
Although  the  City  undertaking  of  this  company  has 
not  so  far  proved  a  financial  success  that  result  would 
appear  to  be  merely  due  to  the  tender   age  and  un- 
developed state  of  the  baby,  and  there  seems  to  be  little 
doubt  but  that  it  will  ultimately  prove  as  successful  as 
the  older  branch  of  the  business.     Up  to  the  present 
;^645,o6o  has  been  spent  on  freehold   sites,  buildings, 
machmery  and  plant,  trunk  and  other  mains,  &c.,  and 
it  IS  estimated  that  another  ^60,000  will  be  required  to 
complete  the  buildings,  ;^io8.ooo  for  trunk  and  other 
mams,   ^113,000  for  machinery  and  ^^19,000  for  mis- 
cellaneous expenditure  or  an   additional   ;^3oo,ooo   in 
all.     This  additional  outlay  it  is  anticipated  will  increase 
the  capacity  of  supply  to  375,000  8  c.p.  lamps,  and  it  is 
further  calculated  that  sufficient  revenue  will  be  earned 
from  this  number  to  yield  more  than  5  per  cent,  on  the 
total  outlay  of  ;^945,ooo.     In  order  to  provide  two-thirds 
of  the  additional  money  required   the  company  offers 
40,000    "  City   Undertaking "    4^  per  cent,   cumulative 
preference  shares  of  ^5  each  at  par.     The  dividend  on 
these  will  be  payable  exclusively  out  of  the  profits  of  the 
city  undertaking,  and  of  any  present  or  future  invest- 
ments by  the  Corporation  in  the   share  capital  of  the 
Lharing  Cross  and  City  Electric  Company,  which  has 
been   carrying   out   the   extension  of  the  mains  under 
contract.     In  the  event,  however,  of  the  net  profits  from 
this  branch  proving  insufficient  during  the  period  ending 
December  31,  1903,  any  such  insufficiency  will  be  made 
up  out  of  the  net  profits  of  the  other  undertakings  after 
providing  for  the  dividend  on  the  4^    per   cent    prefer- 
ence dividends  of   the  general  unde'rtaking.     The  com- 
pany IS   sound    and    economically   managed,   and  the 
preference  shares  may  therefore  be  worth  picking  up. 
Northern  Breweries  Corporation,  Limited. 
This  company  has  been  in  existence  since  1891    and 
has   a   nominal   share   capital   of  ^300,000,  of   which 
;^225,ooo  IS  paid  up,  and  a  debt  of  ^100,000  in  ■;  per 
cent    mortgage  debenture  stock  invested  in   freehold 
copyhold,  and  leasehold  licensed  properties  leased  to 
the  Newcastle  Breweries  Co.,  Limited.     At  the  date  of 
the  last  balance-iheet  there  were  in  addition  loans  and 
mortgages  amounting  to  ^152,121,  and  in  order  to  repay 
these  and  to  provide  further  working  capital  /3oo,ooo 
«L^iJ  r' ''k  "'•  "■'■edeemable  "A"  mortgage  diben  ure 
stock  has  been  created.     Of  this  amount^ioo,ooo  is 
T.rToM      ^"^Tru"'-  -^77,000  has  been  Uken'by  the 
shareholders   and  debenture  stock-holders  of  the  Cor- 
poration and  of  the  Newcastle  Breweries  Company,  and 
;^i23,ooo  is  offered  for  subscription  at  102.     The  total 
assets,    after   deducting  the  reserve   for   exhaustion  of 
leaseholds   and  the  5  per  cent,   debenture  stock,  and 
including  the  amount  uncalled  on  the  ordinary  ^hare  - 
capital,  were  valued  on  December  31  at   /-coi  860  and 
the  net  revenue  from  rents  for  last^ear.  1?ter' meeting 
debenture  interest,  was  ;^2i,427.     From   1892  to   189! 
the  company  paid  dividends  on  its  ordinary  shares  of  8 
per  cent.,  from  1896  to  1899  of  10  per  cent.,  and  for 


1900  and  1901  of  10  per  cent,  with   a  bonus  of  2i   per 
cent.,  so  that  the  new  stock  seems  well  enough  secured. 

Western  Railway  of  Buenos  Ayres. 
Notice  is  given  by  this  company  that  the  outstanding 
bDnds  of  the  6  per  cent.  1882  issue  mature  on  October  i, 
and  will  be  repaid  at  par  on  that  date.  Until  June  30, 
however,  the  Buenos  Ayres  Western  Railway  is  prepared 
to  issue  to  the  holders  of  these  bonds  4  per  cent, 
debenture  stock  at  the  rate  of  ;^ioo  debenture  stock  for 
each  ^100  of  such  bonds.  Those  who  agree  to  the 
exchange  will  receive  the  accrued  interest  upon  such 
bonds  from  the  date  of  the  payment  of  the  last  coupon 
to  June  30,  1900,  amounting  to  ^i  los.  per  cent.  By 
making  the  change  holders  will  apparently  lose  los.  of 
interest,  but,  on  the  other  hand,  the  4  per  cent,  debenture 
stock  is  quoted  at  104-6,  and  they  could  therefore  secure 
a  fair  profit  if  they  decided  to  sell. 


Annals  of  Empire. 


SOUTH  AFRICA. 
Is  it  really  peace  ?  We  see  no  reliable  evidence  that 
it  is.  All  the  news — and  it  is  miserably  thin — allowed 
to  appear,  comes  through  the  same  channels  that  have 
dispensed  lies  to  us  throughout  the  war  and  before  it 
began.  The  most  depraved  tools  of  the  mine  bosses 
are  the  loudest  in  crying  "  peace,  peace."  On  that 
ground  alone  the  attitude  of  the  nation  should  be  one  of 
profound  distrust.  Already,  in  their  impatience,  market 
men  and  the  foolish  public,  which  has  allowed  itself 
to  be  sucked  into  the  vortex  of  gambling,  are  beginning 
to  curse  at  the  delay.  They  thought  their  profits  so 
near  and  so  sure,  and  now  traitorous  guides  in  the 
Press  almost  fail  to  further  mislead  them.  Yet  all 
the  news  is  shaped  to  please  the  players  whose 
numbers  multiply  daily,  and  who  are  of  every 
nationality.  The  whole  world  is  in  the  gamble  and 
peace  does  not  come,  Therefore  some  of  the  more 
impatient  or  impecunious  begin  to  mutter  that  "the 
whole  thing  is  a  fake,"  or  "  a  plant,"  got  up  to  allow 
King  Edward  to  hold  his  Coronation  show  with 
adequate  scenic  effects— Botha,  Delarey,  De  Wet,  and 
the  rest  led  through  the  streets  in  chains.  Roman 
fashion,  behind  his  Imperial  Majesty's  triumphal  car. 
We  hardly  think  this  hinted  view  the  true  one,  although 
the  winter  now  holds  supreme  command  in  South  Africa 
circumscribing  "drives,"  and  exhausting  still  further  our 
worn  out  troop;  and  raw  levies.  The  hocus  has  been 
begun  a  month  too  soon  if  this  was  indeed  the  purpose 
of  it.  Our  nagotiators  could  not  hope  to  keep  up  the 
farce  from  now  to  this  day  month. 

What  has  probably  happened  is  one  more  British 
miscalculation.  We  know  so  little  of  the  actual 
circumstances  of  our  position  in  South  Africa  as  to  be 
easily  persuaded.  Government  and  people,  that  the 
Boers  are  at  their  last  gasp,  ready  to  accept  anything 
we  like  to  throw  at  them.  Prompted  by  the  King,  who 
desires  peace,  the  Ministry  probably  entered  on 
negotiations  in  the  hope  that  these  played-out  Boers 
would  be  easily  beguiled  by  help  of  a  little  money — 
every  man  has  his  price  is  you  know,  the  modern 
gospel — much  show  of  friendly  interest,  and  an  abund- 
ance of  indefinite  promises,  into  abandoning  their  dream 
of  independence  and  to  cease  shooting.  And  once  again 
we  judge  the  Ministry  is  finding  itself  cheated  of  its 
hopes,  misled  by  its  own  ignorance,  its  pride  and 
insolent  vanity.  The  Boers  doubtless  demand  a  definite 
compact,  absolute  pledges,  knowing  us  of  old,  and  the 
Ministry  which  has  preached  surrender  or  extermina- 
tion so  long  knows  neither  how  to  give  way  nor  how  to 
crawl  out  of  one  more  impasse,  its  own  manufacture.  So 
it  temporises  and  increases  the  rigour  of  its  press  censor- 
ship, hoping  against  hope,  all  the  while  reawakening 
and  intensifying  the  hostility  and  mistrust  of  its  very 
tools  in  the  Burgher  ranks. 

That  is  our  interpretation  of  the  silence,  of  Mr. 
Balfour's  "  petulence,"  of  the  strident  lying  of  the 
ministerial  and  African  boss-ridden  press.     Once  more 
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we  are  allowing  a  possible  favourable  chance  to  slip 
from  us,  and  unless  the  real  friends  of  peace  and  good- 
will speak  out  with  no  uncertain  voice  the  war  will  be 
resumed  towards  the  African  spring,  probably  over  a 
wider  area  than  ever.  You  dare  to  write  thus  in  spite  of 
Mr.  Balfpur's  announcement  on  Thursday  that  there  was 
only  "  a  shadow  of  doubt "  about  his  being  able  to  an- 
nounce peace  on  Monday  ?  Yes  ;  and  for  these  sufficier.t 
reasons — (i)  No  durable  peace  can  be  given  to  South 
Africa,  no  pause  even  whicli  would  be  more  than  a 
winter  or  coronation  time,  except  upon  terms  such  as 
the  Government  has  all  along  declared  impossible ; 
(2)  there  is  not  a  trace  in  the  language  of  the 
ministry  of  any  such  comprehension  of  the  com- 
plex South  African  problems  now  demanding  solution 
if  we  are  to  have  true  peace,  and  (3)  therefore  we  do  not 
believe  that  Chamberlain,  Milner,  and  the  rest  of  the 
Boer  tools  who  brought  the  war  to  pass,  have  been 
sufficieritly  tutored  by  events,  humbled  enough  to  execute 
the  requisite  climb  down.  They,  the  minority,  the  mass 
of  the  nation,  all  act  on  the  assumption  that  we  have 
"  licked  the  Boers "  and  can  do  with  them  and  their 
land  as  we  like.  If  this  is  not  enough  to  warrant  our 
scepticism,  how  about  the  fighting  still  going  on,  the 
attack  by  Boers  on  Roodepoort  in  the  Transvaal, 
the  pursuit  of  Malan's  commando  in  Cape  Colony, 
and  capture  of  its  leader  mortally  wounded  ? 
It  was  a  grim  old  Scottish  dominie  who  was 
wont  to  remark  "  Experientia  doccl,  homus !  Yes,  but 
expcrientia  don't  docct  fools."  True,  but  may  not  even 
lunatics  be  taught  something  by  such  a  state  of  affairs 
as  Reuter's  Cape  Town  correspondent  discloses  in  his 
letter  of  April  22,  published  this,  Friday,  morning  ? 
That  is  our  faint  hope,  but  then,  again,  why  is  Lord 
Milner  intriguing  and  fomenting  petitions  to  prevent 
any  meeting  of  the  Cape  Parliament. 

Note  a  significant  little  Renter  message  in  Wednes- 
day's Times.  The  special  man  in  Pretoria  wired  on 
May  26  from  that  place  a  message  announcing  the  sur- 
render at  Balmoral  the  day  before  of  eighty-one  men, 
"  the  rank  and  file  of  Hindon's  corps,"  and  adds,  "  on 
the  way  to  our  lines  they  were  held  up  by  a  party  of 
Boers  under  Slegkamp,  who  made  off  with  or  broke 
most  of  their  rifles."  Already  apparently  these  sur- 
renderers  had  been  denied  ammunition,  their  disposition 
being  known,  but  the  correspondent  puts  it  more 
sweetly  : — "  Hindon's  men,"  says  he,  "  being  without 
ammunition,  were  unable  to  protect  themselves."  But 
the  significance  of  the  message  is  in  its  last  paragraph, 
which  runs  thus  : — "  Slegkamp  was  formerly  in  the 
employment  of  the  Netherlands  Railway.  He  is 
one  of  the  most  prominent  irreconcilables,  who  will 
probably  cause  a  certain  amount  of  trouble  after  the 
conclusion  of  hostilities."  Just  so  ;  the  question  of 
peace  or  war  rests  still  with  the  "  irreconcilables " 
throughout  South  Africa,  with  the  men,  15,000  o:  more 
of  whose  children  have  been  starved  to  death  in  our 
inhuman  concentration  camps.  As  the  Edinburgh 
Evening  News  pointed  out  the  other  day,  it  is  in  South 
Africa  as  it  was  in  the  land  now  the  United  States  of 
America,  the  irreconcilables  are  the  men  with  whom 
the  fate  of  the  country  rests,  and  we  may  play  the  con- 
fidence trick  till  all  is  blue  with  the  majority  who  are 
weary  and  out  of  heart  and  anxious  for  a  rest,  it  will 
not  give  us  peace. 

We  know  nothing  of  what  has  actually  taken  place  at 
Pretoria,  of  the  real  attitude  of  the  Boer  delegates  there 
but  those  with  unblinkered  eyes  can  easily  follow  how 
we  have  thus  far  been  fooled  by  the  "  peace,  it  is 
surely  peace  prophesyings."  Look  back  and  note  the 
procession  of  lies  and  mystifications.  It  began  in  a  tale 
"  Boers  sueing  for  peace,"  which  came  into  currency 
soon  after  Delarey's  latest  victory.  Then  followed 
interchanges  of  views,  and  the  first  visit  of  the 
Boer  leaders  to  Pretoria,  each  sure  forerunners  of 
surrender  we  were  assured.  That  visit,  we  were  daily 
informed,  meant  peace  sure.  Presently  it  had  to  be 
admitted  that  our  terms,  unknown,  had  to  be  revealed  to 
and  discussed  by  "  the  commandoes  in  the  field,"  and 
permission  was  graciously  accorded  to  the  delegates 
whom    some    insinuated,    we    might    have    kept   for  | 


good  when   in   our  power,    to    go    out    and    confer. 
They  went  and   the    Burgers    in   arms  elected   after 
due     weeks,     what     was      practically      a      Volksr;iad 
to  represent  them,   the  freemen  of  the  two  States,  at 
Vereeniging,  but  we  were  not  told  that  this  was  so.    On 
the  contrary,  up  to  the  eve  of  its  assembling,  the  whole 
press,  with  the  tacit  assent  of  the   ministry,  united  in 
fixing  May  15  as  peace  day,  and  the  Stock  Exchange 
played  up  to  that  date  in  gleeful  abandon.     The  Boer 
delegates  met,  and  nothing  came  of  it ;  our  mobs  of 
gamblers  grew  impatient,  and  then  the  news  was  gently 
broken  to  us  that  the  Vereeniging  assembly  had  merely 
chosen  representatives  to  go  again  to  Pretoria  and  finally 
conclude  this  elusive  peace.     Still  sure,    "  Ah,  now  we 
have  it  !  "  chortled  the  wanton  multitude,  and  once  more 
we  awaited  buying  Consols  and  Kaffirs  the  while  to  show 
our  faith.     And  again  the  players  were  mocked.     Day 
followed  day,  cabinet  meeting  cabinet  meeting,  Parlia- 
ment took  its  ill-earned  holiday,  and  came  back  to  waste 
time  and  the  nation's  money,  and  still  there  was  no 
peace.     "  Things  hang  in  the  balance  "  was  the  sapient 
oracle  of  Mr.   Balfour  on  Tuesday  last,  and  at  length  it 
was  revealed  that  once  more  the  delegates  would  have 
to  go  back  to  Vereeniging  to  lay  our  positively  final  and 
peremptory     terms    before    their     parliament.      They 
depart,  and  no  one  need  be  surprised  to  hear  that  the 
assembly  will  in  turn  feel  the  necessity  of  laying  the 
whole  matter  yet  again  before  their  commandoes — their 
constituents.    What  can  be  inferred  from  this  prolonged 
deception,  except  that  no  real  progress  is  being  made, 
that  the  nation  is  now,  as  from  the  outset  it  has  been, 
beguiled  and  betrayed  ?     But  the  "  shop,"  the  African 
bosses,  are  getting  time  to  unload  upon  the  besotted 
speculators  at  first-class  prices,  and  our  ever-muddling 
Government   hopes   still   for   the    Boer   surrender   and 
collapse  which   refuses  to  come  at  their  order.     It  may 
not  haggle  over  the   millions  it  can  borrow  or  wring 
from  our  hands,  but  it  will  be  a  die-in-the-last-ditch 
stickler  for  catch-fool  phrases  and  the  reeking,  rotten 
sentimentality  of  the  pride-deranged  Imperialist. 


Notes  on  Books. 


THE  GOLD  MINES  OF  THE  WORLD.* 

Ever  since  Mr.  Gardner  Williams,  the  manager  of  De 
Beers,  and  the  leading  mining  expert  at  the  time  in 
South  Africa,  pronounced  the  Witwatersrand  to  be  de- 
void of  payable  gold,  mining  experts  everywhere  have 
been  at  a  heavy  discount,  and  their  knowledge  regarded 
as  a  fraud,  a  delusion,  and  a  snare.  They  have  provided 
abundant  matter  for  the  comic  journals,  and  have  not 
been  taken  seriously  by  anyone  save-  themselves.  As 
every  rule,  however,  has  its  exception,  Mr.  Curie  may 
be  able  to  see  what  is  on  the  other  side  of  a  brick  wall 
better  than  his  class,  but  his  contention  that  "  mines  do 
not  get  richer  in  depth — they  get  poorer,"  savours  of  a 
hasty  generalisation,  vi'hich  ought  not  to  find  acceptance 
without  the  support  of  a  good  deal  more  proof  than  Mr. 
Curie  offers.  All  the  theory  in  the  world  cannot  destroy 
the  fact,  for  instance,  that  the  deep  levels  of  the  Rand  are, 
as  a  rule,  richer  than  the  outcrop  mines,  and  in  other  parts 
of  the  world  it  is  not  an  uncommon  experience  that 
mines  improve  in  depth.  Mr.  Curie's  opinion,  too,  that 
mining  ore  at  a  depth  of  over  4,000  ft.  will  always  be 
unprofitable  is  another  excursion  into  the  realms  of 
speculative  theory,  about  which  we  prefer  to  wait  for 
clearer  evidence.  Mining  takes  place  in  Silesia  at  a 
depth  of  10,000  ft.  and  what  can  t)e  done  in  one  place 
is  not  necessarily  impossible  in  another.  Still,  upon  the 
whole,  Mr.  Curie's  pessimism  may  prove,  as  we  trust  it 
will,  p.  much-needed  antidote  to  the  wholesale  madness 
that  at  present  afflicts  the  mining  world.  He  is  quite 
right  about  the  "  outside "  mines  which  have  been 
exploited  for  years  for  all  they  were  worth,  and  like  the 
bridge  which  Sir  Terence  O'Brien  built  "  out  of  his 
bounty  at    the  expense  of  the  county,"  have  been  a 

•  The  Gold  Mines  of  the  World.  (Second  edition,  igoj.)  By  J.  H 
Curie.  London  :  Waterlow  &  Sons,  Limited,  London  Wall,  and 
Simpkim,  Marshall,  &  Co. 
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source  of  severe  loss  to  the  public.  The  author  has 
made  a  personal  inspection — not,  of  course,  in  itself  a 
conclusive  proof  of  anything — of  hundreds  of  mines  in 
all  parts  of  the  world,  and  we  believe  he  writes  with 
honesty  and  intelligence,  although  we  cannot  invariably 
follow  his  lead.  But  with  this  extract  we  are  in  com- 
plete agreement : — 

I  know  that  there  will  be  R  great  boom.  All  the  worthless  mines 
of  the  Rand,  Heidelberp,  Klerksdorp,  Barberton,  Lydenburg,  and 
the  low  country  will  be  refloated,  and  before  two  years  are  over 
there  will  be  a' thousand  of  these  "  wild  cats  "  in  evistence.  Ever\- 
body  is  not  going  to  invest  in  Transvaal  mines.  They  will  not  buy 
the  good  shares,  because  they  cost  so  much,  but  they  will  buy 
precisely  the  rubbish  that  is  going  to  be  created  for  them.  For 
every  oiie  who  has  held  shares  in  the  Transvaal,  ten  will  now  go  in, 
and  when  the  cra>-h  comes  thousands  and  thousands  of  people  will 
lose  all  their  money.  The  day  will  come  when  these  people  will 
curse  the  Transva.il,  and  curse  the  conditions  which  made  this  state 
of  affairs  possible  I 

We  are  glad  to  see  we  are  not  the  only  prophets 
howling  in  the  wilderness.  None  are  so  deaf  as  they 
who  will  not  hear,  but  on  the  whole  if  Mr.  Curie's 
advice  is  taken  in  time,  much  subsequent  heart-burning 
may  be  avoided.  The  book  should  be  carefully  studied, 
and  at  los.  (its  published  price)  will  be  found  a  sounder 
and  cheaper  investment  than  buying  low-priced  mining 
shares. 

The  Railway  Year  Book.  By  G.  A.  Sekon.  Railway 
Publishing  Company,  30,  Fetter-lane,  E.C.  Price  is. — 
So  seldom  is  it  possible  to  get  a  useful  work  on  an  im- 
portant subject  at  a  popular  price  that  a  hearty  welcome 
must  be  extended  to  the  present  edition  of  this  really 
valuable  manual.  Each  year  shows  an  appreciable 
widening  in  the  scope  of  the  carefully-compiled  infor- 
mation set  forth,  and  not  only  is  a  complete  history 
given  of  thirty-five  important  railways,  but  many 
details  of  such  important  subjects  as  locomotives, 
rolling  stock,  tunnels,  permanent  way.  &c.  Nor  is  it 
all  a  thing  of  mere  fascinating  statistics,  and  particulars 
of  longest  runs,  large  stations,  and  various  other  points 
will  be  found  of  real  interest.  Not  the  least  attrac- 
tion is  that  the  work  is  thoroughly  up-to-date,  a  parti- 
cular where  so  many  similar  volumes  fail. 

Map  of  the  Wihvalcnrand  {Financial  Times  office). — 
We  have  received  a  copy  of  the  latest  map  of  these 
goldfields,  with  inset  plans  of  the  Heidelberg,  Klerks- 
dorp, and  Nigel  districts.  It  is  what  our  contemporary 
claims  for  it,  "  up-to-date,"  and  is  coloured  to  show 
the  controlling  interests.  And  at  so  low  a  price  as  6d. 
nobody  who  is  interested  in  South  African  mining  can 
afford  to  be  without  it. 


Wikon''s  Handbook  of  South  African  Mines,  igo2. 
London  :  Effingham  Wilson,  Royal  E.xchange. — This  is 
a  useful  publication,  although  its  utility  is  impaired  by 
a  good  number  of  mistakes  which  have  been  allowed  to 
creep  in.  A  precis  is  given  of  each  mining  company, 
showing  capital,  nominal  and  issued,  reserve,  situation 
of  property,  &c.,  and  a  synopsis  of  the  last  published 
accounts.  It  is  a  handy  book,  but  reliability  is  not  quite 
its  strong  feature. 


BOOKS  RECEIVED. 

Magazines. — Wide  World,  Strand,  Sunday  Strand, 
Captain.  George  Nevvnes,  Limited,  Southampton- 
street,  W.C. 

Banker's  Magazine. 


TRADE    AND    PRODUCE. 

Wheat. — The  finer  weather  and  disappointing  cables  have 
served  to  restrict  business  in  this  market,  but  prices  continue  firm 
against  buyers  who.  however,  are  apathetic  because  there  is  little 
doing.  Holiday  influences  have  not  yet  been  entirely  thrown  off. 
On  the  most  favourable  computation  the  total  yield  of  the  United 
States  will  not  exceed  60,000,000  quarters,  as  compared  with 
81,000,000  quarters  last  year,  and  as  there  are  no  prospective 
surpluses  in  any  other  parts  of  the  world  ta  make  good  this 
deficiency  supplies  next  year  do  not  promise  to  be  excessive.  The 
quantity  of  breadstuffs  on  passage  continues  large,  the  total  of 
wheat  and  fl  lur  now  afloat  to  the  United  K  ngdom  being  4,280,000 
quarters.  Californian  offers  at  30s.  to  30s.  gd.,  while  for 
Australian  afloat  30s.  3d.  is  required.  Barley  is  inquired  for, 
especially  new  crops,  but  oats  are  very  quiet",  although  steady. 
Maize  tends  against  the  buyer,  and  flpur  is  slow.     According  to 


the  cabled  returns,  the  shipments  of  wheat  from  the  chief  ports  of 
Argentina  to  Great  Britain  and  the  Continent  this  year,  from 
January  I  up  to  May  22,  amount  to  a  total  of  1,902,000  quarters,  as 
against  2,620,000  quarters  for  the  corresponding  period  last  year, 
5,6t8,ooo  quarters  for  the  corresponding  period  in  1900,  and 
3^819  000  quarters  for  the  corresponding  period  of  1899.  The  ship- 
inents  of  maize  from  May  1  to  May  22  for  the  season  1902-3  amount 
to  379,500  quarters,  as  against  410,000  quarters  and  155,000  quarter* 
for  the  corresponding  periods  of  the  seasons  1901-j  and  1900-1 
respectively.  The  linseed  shipments  from  January  I  this  year  np 
to  May  22  amount  to  1,605,000  quarters,  as  agamst  1,63 1,000  quarters, 
973,000  quarters,  and  795,000  quarters  lor  the  correspond:ng  periods 
01  1901,  1900,  and  1899  respeciively. 

Wheat  futures  opened  unchanged  to  Jd.  lower  on  Monday, 
August  selling  at  the  call  at  63.  Id.  On  Tuesday,  however,  quota- 
tions were  jid.  to  |d.  up,  but  on  Wednesday  prices  gave  way,  a 
little  June  selling  at  6i.  ojd.  to  bi.  ojd.  Coniracts  legistered  on 
that  day  216,000  centals.  The  New  York  tiiarkcU  opened  steady 
on  Monday.  The  visible  supply  was  30,629,000  busnels,  against 
33.577.00-'  l*!*'  week.  Stocks  show  300,000  bushels  decrease  at 
1,400,000  bushels.  The  tone  on  Tuesday  was  firm,  but  there  was 
a  sudden  change  in  sentiment  later  in  the  week  and  a  decline  of 
I  c.  to  I  ?.  c.  The  sales  on  Wednesday  were  3,000,000  bushels,  and  ' 
export  business  covered  sixiy  t>oatloads. 

Wool  —Bidding  at  the  sales  was  brisk  all  round  en  Saturday, 
especially  for  cross-breds  and  best  merino  grease.  Messrs.  Buxton, 
Ronald,  &  Co.  offered  12,245  bales,  made  up  principally  of  New 
South  Wales  and  New  Zealand  produce.  Itie  former  included  a 
very  good  selection  of  merino  wool,  suitable  for  tx)ih  home  and 
Continental  consumption,  and  both  sections  eagerly  paid  the  full 
current  rates  for  their  requirements ;  tcoured  clips,  owing  to  the 
small  supply,  showing  a  hardening  tendency.  Some  choice  New 
Zealand  grease,  marked  Warren,  realised  up  to  13d.  per  lb.,  ind 
Geelong,  "  Waraten  Bulies,"  up  to  ijhi.  per  lb.  on  Continental 
account.  Russia  again  took  a  few  suitable  parcels  of  scoureds. 
The  cross-bred  selection  was  large  and  varied  and  sold  with  a  very 
firm  tone,  principally  on  Yorkshire  account.  French  and  German 
buyers  secured  a  good  proportion,  especially  pieces  and  t>ellies,  for 
which  they  pay  full  figures.  Some  lustrous  parcels  vvere  also 
taken  for  America.  The  small  supply  of  Cape  wools  passed  off 
without  change,  greasy  clips  made  up  to  8Jd.,  and  scoured  up  to 
I4jd.  per  lb.  The  animation  of  the  compeliton  continued  on 
Monday,  the  Continent  especially  bidding  for  merino  clips,  which 
maintained  their  price.  Yorkshire  was  also  a  good  buyer.  Lambs 
were  plentiful  and  found  a  ready  sale  ;  3,303  bales  of  Parcnas  wool 
had  a  good  sale  at  previous  prices,  the  poorest  sorts  occasionally 
riling  in  buyers'  favour. 

On  Tuesday  there  was  alsr>  a  brisk  demand  for  all  kinds, 
especially  Cape  medium  scoureds.  Messrs.  Willans  &  Overbury 
report :— Competition  was  active  lor  all  cla:scs  of  wool,  merino  and 
crossbred,  and  the  rates  which  have  been  current  since  the  sales 
were  resumed  after  Whitsuntide  were  well  maintained.  The  home 
trade  and  Continental  representatives  bought  freely,  and  for_  the 
best  parcels  of  Tasmanians  i6d.  per  lb.  was  obtained-  from  York- 
shire buyers,  Victorians  realising  I4d.  and  Sydneys  I3id.,  these 
prices  being  about  the  best  obtained  during  the  series,  or  fully  15 
per  cent,  above  last  auction  rates.  The  medium  clips  were 
absorbed  freely  bv  the  French  section,  also  at  full  figures.  Some 
fine  scoureds  came  in  for  brisk  biddmgs  and  the  rectnt  high  level 
was  fully  maintained  and  occasionally  exceeded.  There  rs  a  very 
good  demand  for  lambs'  wool,  both  scoured  and  greasy,  at  prices 
rather  in  sellers'  favour  on  the  recent  higher  level,  this  being  most 
noticeable  in  the  case  of  good  greasy  sorts.  Natal  country  scoured 
wools  keep  very  tirm,  and  I4d.  to  I5d.  per  lb.  was  paid  for  a  small 
selection.  The  fifth  series  of  auctions  has  been  arranged  to  com- 
mence on  September  16,  and  the  sixth  series  on  November  25 
without  limit  to  quantities  available  in  either  case.  At  Liverpool 
on  Tuesday,  the  third  series  of  East  Indian  wool  auctions  fcr  the 
present  year  commenced,  14,842  bales  being  declared  available 
against  14,552  last  series  and  13,254  the  series  before.  Of  the  total 
12,850  bales  were  new  arrival?,  and  as  a  fair  inquiry  has  been 
experienced  since  las',  series,  less  than  2,000  bales  remained  in 
stock.  4,760  bales  were  catalogued,  comprising  a  rather  more 
representative  selection  than  is  usual  on  the  opening  day,  and  with 
a  fair  attendance  of  buyers  the  sale  passed  off  sharply,  bidding 
being  brisk,  only  about  1,000  bales  being  taken  in.  Prices  are 
practically  unchanged  from  the  March  series.  The  home  trade 
were  buving  steadily,  and  the  demand  was  helped  by  "under 
duty  "  American  buying.  A  steady  demand  has  kept  alpaca  tirm. 
The  flannel  market  at  Rochdale  is  quiet,  but  cheerful.  Repeat 
orders  for  tennis  and  cricket  flannel  are  coming  in  and  the  manu- 
facturers are  standing  out  for  higher  prices.  Huddersfield  tirmlv 
follows  the  London  sale  prices  all  round. 

Lin  EX.— Trade  is  very  quiet,  the  Whitsuntide  holidays  having 
stopped  business  for  the  time  being.  Flax  from  abroad  continues 
dear,  however,  £30  being  a.^ked  for  good  Pernau,  and  £34  for 
Dorpat.  The  colonial  demand  keeps  on  improving,  Canada  being 
quite  brisk,  and  a  good  business  in  drills  existing  with  all  the 
colonics  and  with  South  America.  From  Dundee,  the  jute  crop 
reports  are  unsatisfactory,  and  sellers  are  asking  higher  prices. 
Range  of  fine  first  marks  equal  M's.  via  Canal,  £11  los.  Y'arns  are 
steady,  with  rather  more  demand  for  heavy  welts.  Hessians  are  un- 
changed, but  there  is  more  disposition  to  buy  generally.  Makers  of 
beavv  goods  are  all  well  foresold,  and  are  quoting  higher  prices. 
Business  in  flax,  tow,  and  codilla  is  very  firm,  but  consumers 
are  only  operating  in  small  lots  for  assorting  purposes.  At 
Belfast  there  has  been  rather  more  doing  with  France  and 
Germany,  but  trade  with  the  States  is  quieter.  Line  wefts  arc 
stagnant,  but  there  is  a  fair  market  for  tows,  and  at  Barnsley  there 
is  also  steady  business  done  in  good  linens,  damasks,  &c.  The 
Yorkshire  foreign  trade  is  well  maintained,  the  United  St.ites  and 
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Canada  having  placed  good  orders  for  the  season.  Sackings  and 
baggings  are  in  demand  at  Dundee. 

Cotton. — In  the  early  part  of  the  week  trading  was  still  of  a 
holiday  character,  and  but  for  a  fair  amount  of  buying  by  export 
houses  the  volume  of  business  would  have  been  insignificant. 
These  purchases  and  the  moderate  offerings  Icept  the  market  steady 
at  a  reduction  in  American  of  ,'jd.  only  to  S'-sd.  for  middling.  The 
inquiry,  however,  improved  as  me  week  went  on,  but  the  demand 
was  freely  met  by  sellers,  and  no  further  change  in  price  was 
reported.  Egyptian  were  also  in  more  request,  and  values  although 
unaltered  were  decidedly  firmer,  hut  othtr  growths  continued  very 
quiet.  In  spite  of  ihe  efforts  of  the  "  bulls  "  to  sustain  the  market 
the  favourable  accounts  of  the  new  crop  produced  a  considerable 
amount  of  realisation,  and  also  some  "  bear "  selling,  which 
drove  values  of  futures  down  a  point  or  two,  but  renewed  buying 
and  rather  more  encouraging  news  from  America  brought  about  a 
recovery,  and  final  prices  showed  no  change  on  the  weeit.  Futures 
in  New  York  declined  steadily  at  first  on  rumours  of  a  favourable 
crop  report,  and  later  on  Ihe  confirmation  of  these  afforded  by  the 
Government  statement  that  only  a  few  adverse  reports  had  been 
received,  and  that  generally  throughout  the  Belt  the  fields  were 
clean  and  the  crop  had  made  a  good  growth.  The  decline  was 
then  checked  by  a  demand  to  cover  contracts,  and  quotations 
improved  still  further  on  foreign  buying  and  less  satisfactory 
weather  news.  According  to  the  .statistics  published  on  Saturday 
last  the  visible  supply  of  the  world  decreased  105,000  bales,  against 
a  decrease  of  95000  bales  for  the  corresponding  week  in  1901,  the 
total  being  2,684,000  bales  against  2,744,000  bales  last  year.  Of 
this  decrease  97,000  was  American,  only  42,000  bales  having  come 
into  sight  against  36,000  bales  out  to  Lancashire  spinners,  40,000 
bales  to  American,  and  63,000  bales  to  Continental,  or  a  total 
outgo  of  139,000  bales. 

The  Manchester  market  reopened  on  Monday  after  a  week's 
holiday,  but  the  advance  in  the  value  of  raw  cotton  which  occurred 
during  the  interval  prevented  any  improvement  in  the  position,  and 
business  continues  to  drag.  Inquiries  are,  perhaps,  more  numerous, 
especially  from  Calcutta,  but  the  prices  oftered  are  still  very  much 
below  remunerative  figures,  and  as  in  many  cases  they  do  not  even 
cover  the  cost  of  production,  no  important  transactions  have  taken 
place.  China  is  still  unable  to  do  much  owing  to  the  low  price  of 
silver  and  the  uncertainty  of  exchange  movements,  but  a  good  deal 
is  hoped  from  the  announcement  made  this  week  of  a  reduction  in 
freights  by  the  China  Conference  boat?,  to  which  we  refer  else- 
where. South  American  trade  remains  quiet,  but  is  expected  to 
improve  shortly,  as  crop  reports  from  both  Argentina  and  Chili  are 
favourable,  and  the  new  agreement  between  those  countries  is  also 
regarded  as  satisfactory.  Although  business  in  the  home  section 
has  not  yet  been  fully  resumed,  much  is  expected  from  the  talk  of 
peace  and  the  improvement  in  (he  weather.  Yarn  makers  are 
unable  to  do  more  than  a  retail  business,  but  in  view  of  the  reduced 
production  maintain  quotations,  and  in  a  few  cases  ask  for  a  further 
advance  to  cover  the  mcreased  cost  of  cotton. 

Coi'PER. — With  higher  prices  in  the  United  States  and  American 
holders  showing  reluctance  to  offer  the  metal  for  delivery  before 
September  buyers  on  this  side  came  forward  with  some  Ireedora 
in  the  beginning  of  the  week  and  prices  were  advanced  to  ^^55  5s. 
for  all  maturities.  The  improvement,  however,  was  not  lasting, 
and  although  the  "bulls"  supported  the  market  for  a  time  the 
pressure  to  sell  grew  steadily  more  and  more  pronounced,  and  a 
relapse  of  los.  was  quickly  followed  by  a  further  decline  to 
£53  iSs.  on  the  break  in  prices  of  both  shares  and  metal  reported 
Irom  New  Yo.k.  Final  quotations,  however,  showed  a  partial 
recovery  at  ^54  7s.  6d. 

Tin. — The  approaching  IJanka  sale,  which  takes  place  at  the  end 
of  the  month,  has  prevented  any  great  interest  being  shown  in  this 
market,  and  quotations  have  been  somewhat  uncertain.  Singapore 
dealers  held  firmly  to  their  prices  for  shipment  within  six  weeks, 
but  importers  on  this  side  sold  June  metal  with  some  freedom,  and 
on  later  advices  from  both  the  East  and  New  York  showing  weak- 
ness, values  relapsed  to  ;£l35  Ss.  for  cash,  and  ^,'131  15s.  for  three 
months  forward.  Moderate  support,  however,  was  forthcoming  at 
these  figures,  and  the  closing  qaotations  were  firm  at  ;£i36  5s.  and 
_£r32  103.  respectively. 

Co.vL. — Work  at  most  of  the  pits  was  not  resumed  after  the  holi- 
day until  the  middle  of  last  week,  and  even  then  the  production  did 
not  come  up  to  the  average,  with  the  result  that  the  demand  has 
been  greater  than  the  supply,  and  the  pressure  on  the  market  has 
been  severe.  There  seems  every  prospect  of  busy  times  for  the 
next  few  weeks,  as  merchants  are  actively  engaged  in  providing 
themselves  with  coal  against  the  week's  stoppage  of  the  pits  which 
will  be  caused  by  the  Coronation  and  prices  of  both  large  and  small 
steam  coals  are  consequently  firmly  maintained.  It  seems  after  all 
that  the  Americans  have  not  succeeded  in  securing  the  trade  of  the 
Daira  Sanieh,  as  that  establishment  is  now  seeking  to  buy 
30,000  tons  of  Northumberland  steam  coal.  The  holidays  were 
welcomed  by  collieries  in  the  house  coal  trade  as  enabling  them  to 
reduce  their  stocks,  but  in  spite  of  this  improvement  in  their  posi- 
tion the  inquiry  shows  signs  of  shrinking  to  the  usual  summer 
proportions,  and  prices  are  distinctly  weaker.  In  London,  it  is 
said,  the  settlement  of  lowest  summer  prices  will  probably  be  post- 
poned until  July  i,  although  some  firms  are  reported  to  have 
expressed  their  intention  of  taking  action  before  that  date,  and  the 
uncertainty  thus  produced  is  checking  business. 

Ikon. — The  market  for  Cleveland  pig  iron  has  gradually 
strengthened  since  the  holidays,  and  with  a  brisker  demand  than 
has  been  experienced  for  several  weeks  sellers  readily  secured  49s. 
per  ton  for  No.  3  on  the  spot,  and  4g<.  3d.  per  ton  for  delivery  over 
the  summer.  Prices  of  No.  4  foundry,  grey  forge,  mottled,  and 
white  have  been  raised  more  in  proportion  than  that  for  No.  3  as 
supplies  are  small,  and  all  quotations  are  now  above  those  current 
at  any  time  since  December,  igoo.  The  whole  of  the  output  of 
hematite  pig  irofi  is  being  delivered  to  consumers,  and  inquiries  for 


future  delivery  are  numerous,  but  values  remain  unchanged  at  60s.  6d 
net  f.o.b.  for  mixed  Bessemer  numbers.  Most  of  the  finished  iron 
trades,  however,  remain  quiet  with  very  little  new  business  coming 
forward,  and  it  is  therefore  difficult  to  account  for  the  hardening  of 
pig-iron  prices.  In  some  quarters  it  is  regarded  as  due  to  specula- 
tion in  anticipation  of  the  large  Givernment  orders  which  are 
expected  to  be  placed  shortly,  and  in  others  it  is  ascribed  to  the 
hopes  of  an  improved  demand  to  be  brought  about  by  the  cessation 
of  hostilities  in  South  Africa.  The  engineering  branches  still  com- 
plain of  a  lack  of  new  contracts  to  take  (he  place  of  those  running 
off.  Steel  makers  in  the  West  of  Scotland  are  busy  on  American 
and  Canadian  orders,  and  in  other  districts  they  are  well  employed 
in  all  departments  except  plates  and  heavy  castings,  but  prices  are 
still  low  and  Continental  competition  is  as  keen  as  ever.  The 
demand  for  rails,  and  especially  tram  sections,  continues  brisk. 
Very  few  new  orders  for  ships  have  tx;en  placed  recently,  but 
builders  have  a  fair  amount  of  work  in  hand  and  remain  very  con- 
fident. 

Mr.  Waterhouse's  return  of  the  production  and  prices  of  manu- 
factured iron  in  the  north  of  England  and  Cleveland  district  during 
March  and  April  shows  an  output  of  285  tons  of  rails,  2,184  tons  of 
plates,  9,430  Ions  of  bars,  and  1,997  tons  of  angles,  or  a  total  of  13,897 
tons  on  which  the  net  average  price  realised  was  ;^6  35.  gd.,  or  a 
reduction  of  IS.  5d.,  making  a  total  of  4s.  Ild.  for  the  first  four  months 
of  the  current  year.  Although  prices  are  still  shrinking  the  decline 
is  less  rapid  that  it  was  eighteen  months  ago  when  the  break  first 
occurred  after  the  "  boom,"  the  fall  during  the  past  year  and  a  half 
being  as  much  as  ;^2  2s.  2d.  The  principal  reduction  compared  with 
January  and  F"ebruary  was  one  of  4?.  2d.  in  angles  to  £f>  03.  8d.  per 
ton.  Bars  were  only  is.  id.  lower  at  £0  3s.  7d.,  and  rails  receded 
no  more  than  6d.  to  ;^5  gs.  id.,  while  the  alteration  in  plates, 
although  only  trifling,  was  to  the  good.  No  change  is  made  in 
ironworkers'  wages  under  the  sliding  scale,  and  the  reduction  for 
the  past  fourteen  months  remains  at  20  per  cent.,  which  still  leaves 
them  10  per  cent,  above  those  current  before  the  advance  made 
during  the  "  boom." 

SUGAK. — Further  realisations  of  .August  sugars  owing  to  the 
uncertainty  regarding  the  attitude  in  Berlin  caused  a  further  decline 
of  about  ijd.  on  raws  and  3d.  on  refined,  but  the  greater  part  of 
this  has  since  been  recovered  on  rumours  that  four  clauses  of  the 
Brussels  Convention  had  been  passed  by  the  Berlin  Committee. 
Mr.  C^arnikow  points  out  that  if  in  October-December,  1903  raw 
sugar  is  to  cost  8s.  or  more,  the  present  prices  must  be  considered 
cheap,  but  if  the  cost  of  production  is  to  continue  for  years  at  about 
6s.  with  the  aid  of  bounties,  it  is  useless  paying  even  6s.  3d.  for  next 
August  plus  about  is.  6d.  charges,  &c.  for  holding  nearly  two 
million  tons  excess  until  their  final  consumption  when  they  would 
still  have  to  compete  against  bounty  fed  sugars  costing  6s. 
Everything  therefore  turns  on  the  ratification  or  rejection  of  the 
convention,  and  in  leading  German  circles  the  opinion  pre\'ails  that 
the  former  course  will  eventually  be  adopted.  India  proposes  to 
impose  countervailing  duties  after  June  22  to  the  extent  of  half 
the  surtax  over  6  francs  per  bag  plus  the  official  direct  or  indirect 
bounties,  which  means  that  about  53.  6d.  per  cent,  will  be  charged 
on  German  and  .\ustrian  sugars,  and  about  4s.  gd.  per  cent,  on 
French,  thus  virtually  excluding  these  in  favour  of  Mauritius,  Java, 
Hong  Kong,  and  Egypt  which  have  no  bounty.  Apart  from  the 
speculative  reaction,  there  has  been  little  doing  in  actual  sugar,  and 
statistics  meantime  continue  to  get  worse,  especially  on  the  other 
side  of  the  Atlantic,  and  the  excess  in  visible  supplies  is  now  979,000 
tons.  I  n  the  United  States  business  remains  quiet,  but  refiners  seem 
to  be  bringing  forward  sugars  held  in  Cuba,  as  out  of  total  arrivals 
of  55,000  tons,  21,000  came  from  that  country.  Meltings  during 
the  week  were  only  31,000  tons,  so  that  stocks  were  substantially 
increased  and  now  stand  at  146,000  tons  compared  with  238,545 
tons  a  year  ago. 

Fkkights. — There  has  been  a  fair  demand  for  outward  freights 
all  round,  and  rates  are  fairly  well  maintained.  Quotations  for 
Cardiff  to  Buenos  Ayres  were  14s.,  Rio  13s.  3d.,  145.  9d.  Santos,  and 
Kosario  15s.  Hopes  of  an  expansion  of  business,  to  follow  on  the 
declaration  of  peace,  arc  fostered  in  many  quarters,  but  for  the 
present,  and  probably  for  a  considerable  time  to  come,  there  is  and 
must  be  a  good  deal  of  idle  tonnage.  The  tone  has  been  mode- 
rately strong  as  regards  the  Bay  and  the  Mediterranean,  Cardift' — 
Lisbon  being  4s.  gd.,  Gibraltar  5s.  3d.,  Barcelona  -h  id.,  Marseilles 
63.  to  6s.  3d.,  Fort  Said  69.,  and  Alexandria  -f.  The  coal  trade  has 
been  very  dull  indeed,  but  Baltic  rates  have  kept  steadj  at  about  4s. 
The  homeward  market  is  still  very  depressed.  Odessa  secures 
prompt  tonnage  at  8s.  L.H.A.R.,  8s.  6d.  Hamburg  ;  while  the 
Danube  pays  9s.  6d.,  with  the  options  of  Sound  and  Denmark  at 
IIS.  3d.  and  Baltic  ports  at  us.  6d.  to  12s  ,  prompt.  From  the  Azof 
prompt  boats  are  obtainable  at  9s.  on  berth  terms  to  picked  ports  ; 
while  for  September  and  September-Octot>er  loading  this  market  is 
paying  us.  3d.  any,  us.  gd.  Hamburg  for  moderate-sized  boats. 
American  rates  are  quiet,  although  there  is  some  demand  for  timt>er 
and  deals,  whilst  the  Plate-homeward  market  is  in  a  state  of  collapse 
and  there  was  no  inquiry  at  all  from  Australia.  The  F.ir  Eastern 
tr-ide  shows  some  signs  of  improvement,  consequent  upon  the 
recent  Manchester  Conference.  Yielding  to  representations  made 
by  that  body,  the  China  Conference  boats  have  agreed  to 
lower  their  rates  to  the  New  York  level.  Eight  months  ago  the 
rate  from  Liverpool  to  China  or  Japan  was  65s.  per  ton  of  40  It.  At 
the  beginning  of  November,  in  response  to  the  urgent  representa- 
tions of  certain  Manchester  exporters,  the  rate  was  reduced  to  55s. 
Now  (as  a  correspondent  points  out)  this  is  to  t>e  reduced  to  45s. 
per  ton,  a  level  which  has  not  been  quoted  for  many  years.  "  Light 
freight"  is  to  l^e  30s.  for  China  and  Japan,  instead  of  40s.  The 
special  feature  in  this  rearrangement  of  freights  is,  however,  that 
grey  sheetings  and  grey  drills,  the  goods  that  are  l)cing  shipped 
rom  America  to  the  East  in  such  large  quantities,  are  to  t>e  carried, 
or  25s.  provided  the  measurement  is  ander  12  cwt.  for  40  (L 
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XTbe  Jnvestors'  IRevtew. 

The  Week's  Money  Market, 

Bank  Rate  3  per  cent.     (Reduced  from  3*  per  cent, 
on  February  6.) 

Norfolk  House,  Friday  Evening. 

From  week  to  week  the  market  remains  in  the  Bank's 
debt.  It  has  not  been  out  of  debt  for  more  than  a 
fortnight  since  October  last,  and  so  far  as  we  can  judge 
is  not  going  to  clear  itself,  beyond  possibly  a  few  days  at 
the  time,  for  the  remainder  of  this  year.  At  pres'^nt  it 
would  seem  to  owe  somewhere  about  ;^3,50o,ooo,  and 
is  paying  3  per  cent,  to  carry  stock  or  bills  yielding  it 
less.  It  is  not,  however,  the  discount  market  which 
requires  most  of  the  money,  but  the  Consol  market 
and  the  stock  gambler  generally.  A  little  gold  comes 
in  from  abroad  and  helps  to  keep  the  indebtedness 
down,  but  at  any  moment  the  supply  might 
stop,  and  something  arise  in  another  market  forcing 
gold  out,  since  we  are  now  to  an  unprecedented 
extent  a  debtor  nation.  Our  stocks  have  been  absorbed 
in  foreign  countries  by  speculators,  who  would  pour 
them  back  again  furiously  in  the  event  of  any  credit 
disturbance  arising. 

Rates  of  discount  have  been  harder  throughout  the 
week,  generally  about  2  13-16  per  cent,  for  all  classes  of 
remitted  paper,  but  short  bills  have  occasionally  been 
done  at  2  7-8  per  cent.  Money,  too,  is  dearer  on  the 
average,  banks  often  obtaining  2|  per  cent,  for  it,  and 
call  loans  have  often  risen  to  3  per  cent.  After  Wed- 
nesday, which  was  Stock  Exchange  pay  day,  a  kind  of 
ease  supervened,  and  the  market  was  able  on  Thursday  to 
pay  off  a  considerable  amount  due,  but  as  the  Bank  return 
shows,  during  the  six  days  ended  on  Wednesday  night 
it  increased  its  indebtedness  by  ;^2, 627,000,  and  thus  it 
will  go  on  see-sawing  but  never  quite  out  of  debt. 
Many  people  expect  that  when  the  new  month  comes 
in,  and  the  window-dressing  requirements  of  the  banks 
are  no  longer  in  evidence,  credits  will  be  cheaper  and 
discounts  lower.  We  are  not  sure,  and  think  that  bill- 
brokers  ought  to  keep  their  rates  up  in  view  of  the  near 
approach  of  another  instalment  on  the  latest  Consol 
issue,  and  of  the  continuous  stream  of  fresh  demands 
upon  our  supplies  of  floating  credits. 

A  further  moderate  amount  was  paid  off  at  the  Bank 
to-day  as  the  result  of  the  day's  business,  but  outside 
money  remained  in  keen  request.  In  fact  the  market 
paid  off  in  the  morning  more  than  it  could  afford,  and 
had  to  go  back  to  the  Bank  again  in  the  afternoon  and 
increase  its  debt.  Discount  was  fairly  steady  at  2|  per 
cent.,  a  shade  easier,  and  business  was  very  quiet.  Bill- 
brokers  met  to-day  to  discuss  the  question  of  advancing 
their  fixed  deposit  rates,  but  the  majority  were  against 
the  step.  They  allow  only  li  to  i|  per  cent.,  and  some 
banks  would  rather  they  did  not  put  their  rates  up 
because  were  they  J  or  f  per  cent,  above  the  banks 
themselves,  whose  rate  is  li  per  cent.,  the  discount 
houses  would  draw  away  money  from  them.  Great 
pressure  is  to  be  expected  for  credits  on  Monday,  the 
Consol  settlement  being  a  very  heavy  one,  but  to- 
morrow the  market  may  be  easy,  as  the  old  India  bills 
are  payable  then.  They,  however,  are  mostly  held  by 
the  market,  which  will  have  to  pay  for  the  new  ones  on 
Monday. 

Calls  on  new  issues  are  likely  to  tax  the  market's 
resources  pretty  severely  in  the  coming  week.  The 
principal  payment  is,  of  course,  the  instalment  on  new 
Consols  on  Thursday,  which  nominally  amounts  to 
;^3, 200,000,  but  which  payments  under'  discount  have 
reduced  to  ;^2,68o,ooo.  On  Monday  a  fairly  large 
amount  has  to  be  found,  including  ,^375,000  on  India 
three  per  cent,  stock  and  smaller  sums' on  Baldwins, 
Beyer  Peacock,  and  West  Bromwich  issues.  On  the 
same  day  ;^i, 000,000  will  be  required  for  the  new  India 
bills,  but  as  the  market  to-morrow  receives  the  benefit 
of  a  similar  amount  maturing,  the  net  result  will  probably 
leave  the  position  much  as  before.  Dividend  disburse- 
ments, as  usual,  at  the  beginning  of  the  month  are 
moderately  heavy. 


SILVER. 
The  East  has  done  little  or  nothing  in  the  metal  this 
week,  and  the  moderate  amount  of  business  which  has 
taken  place  has  been  almost  entirely  due  to  speculative 
buying  for  the  rise  and  "  bear  "  covering.  Supplies  have 
been  somewhat  uncertain,  and  quotations  moved  up 
or  down  to  the  extent  of-f^,d.  to  ^d.  according  to  the 
mood  of  sellers  who  one  day  held  back  and  the  next 
met  the  market.  For  the  last  two  days,  however,  the 
spot  price  has  been  steady  at  23lJd.  per  oz.  or  -^jd.  lower 
than  on  Friday  last,  while  the  quotation  for  forward 
delivery  fluctuated  slightly  but  finished  to-night  at  the 
same  figure.  Applications  for  the  Rs.  30,00,000  Council 
drafts  on  India  which  were  offered  on  Wednesday,  were 
comparatively  small,  amounting  to  no  more  than 
Rs.  1,65,00,000  in  bills  and  Rs.  17,00,000  in  telegraphic 
transfers.  The  whole  sum  was  allotted  in  bills,  tenders 
at  IS.  3§5d.  per  rupee  receiving  about  20  per  cent. 
Another  Rs.  30,00,000  will  be  offered  on  Wednesday 
next. 


BANK    OF    ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  32,  for  the 

Week  ending  on  Wednesday,   May  28,  1902. 

ISSUE  DEPARTMENT. 

'^  I 

NctM  Iftaed  •.»_-...  »..  51,317,875    !  Government  Debt 

I  Other  Securities 


Gold  Coin  and  Bullion  . . 
Silver  Bullion 


£ 

11,015,100 

6,759t9«> 
33,5<2.875 


l£5i.3l7,875 


Proprietors   Cupital 14,553,000 

Rest -.      3,109,095 

Public   Deposits  (including 

Exchequer, Savings  Banks, 

Commissioners  of  Nationa 

Debt,  and  Dividend    Ac 

counts) 9,855, '84 

Other  Deposits 42,619,064 

Seven  Day  and  other  Bills..         127,154 

;£70, 3*3,497 
Dated  May  29, 1902. 


;i5',3"7.875     i 
BANKi^vo    DEPARTMENT 

X,  £ 

Government  Securities  ....  14,621, 503 

Other  Securities 30,980,580 

Notes 22,159,475 

Gold  and  Silver  Coin 2,401,939 


;£  7°,  363.497 
I.  G.  NAIRNE.  Chief  Cashier 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year : — 

BankinfT  Department. 


Lut  Year. 

May  29. 


£ 

3,168,336 

8,540.  "4 

39,796,803 

149,536 

14,153,158 
27,761,710 
24,29»,93i 


£ 

29,551,455 
36,069,386 

SoJ  PC. 


May  21, 

1902. 


Liabilities.       j  £ 

Rest 3,100,606 

Pub.  Deposits    ..1  10,683928 

Otberdo 1  38,132.630 

7  Day  Bills 186,038 

Assets. 

Gov.  Securities  . . !  14,824,003 

Otherdo i  28,353,678 

Total  Reserve    .  !  23,578,521 


Note  Circulation. 
Coin  and  Bullion. 

Proportion 

Bank  Kate 


i 

29,240,545 

35,044,066 

48i  p.c. 

3       » 


May  28, 
1909. 


£ 

3,209,095 

9,855,184 

42,619,064 

127,154 

14,821,503 
30,980,580 
24,561,414 


i 

39,158,400 

35,944,814 

46jp.c 
3      ■• 


Increase. 


8,489 
4,486,434 

Decrease. 

2,500 


4,497.423 


Incicase. 


£ 

900,748 


Decreue. 


£ 

828,744 

58,884 
Increase. 

2,626,90s 
982,69* 


4,497,423 


DecreaM. 


I 

82,145 

1 3  p.c. 


Foreign  Bullion  movement  for  week,  ;£452,ooo  in. 

The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  during  the  past  week  :— 


WITHDRAWA1.S. 


£ 

Saturday,  Bar  Gold 37iOoo 

,,  Australia 60,000 

,,  Eat'via  50,000 

Monday,  Bar  Gold  49,ooo 

Tuesday,         ,,        67,000 

Wednesday,    „         70,000 

Thursday 77, 000 

Friday,  „         12,000 

Total £422,1:00 


£ 

Tuesday,  South  America    20,000 

Net  influx   , 403,000 

Total ;£422,ooo 


NEW    CONSOLS   INSTALMENTS. 

The  following  statement  shows  the  dates  on  which  the  remaining 
instalments  on  the  issue  of  ^32,000,000  Consols  have  to  be  met  :— 
10     percent Thursday,  June  5,  1902. 

15        „      July '°'  1902- 

20  „  August  7,  igo2. 

20  „         „  September  4,  1902. 

20  „        „  October  9,  1902. 


May  31,  1902. 
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PUBLIC   INCOME  AND   EXPENDITURE. 

Week  ending  Mav  24. 


Revbhjb. 


Expenditure. 


Customs  

Excise 

Esute,&a.,  Duties 

Stamps 

Laud  Tax  and  House  Duty 
Property  and  Income  Tax  ... 

Post  Office      

Telegraph       

Miscellaneous 


jC 

516,000 

826,000 
276,000 
170,000 

40,000 
196,000 
300,000 
180,000 

60,000 

2,564,000 


Supply  Services 
Pacific  Cable    ... 


Balances  at  Banks  of  England 
and  Ireland  increased  by 


3|I50,000 

15.97s 

2,t6s,975 
398,025 


2,564,000 


TREASURY  BILLS  OUTSTANDING. 


Amount. 

Duration 

When  repayable. 

Rate  per  cent 

£ 

190a. 

1(588,000 

IS  months 

June    25 

3    9  10 

1,000,000 

6  months 

Aug,    15 

a  IX    7 

1,000,000 

IS  months 

Aug.    30 

2  19    0 

8,0Q0,000 

la  months 

Sep.     17 

a  19    7 

I  ,000,000 

13  months 

Oct.       5 

a  17    a 

8,500,000 

6  months 

Nov.  15 
1903. 

a  13    3 

1,500,000 

IS  months 

Jan.      4 

3    a    0 

2,000,000 

12  months 

Jan.     30 

301 

3.000,000 
»f720,000 

12  months 

Mar.     I 

2  16    4 

la  months 

Mar.   29 

2  17     I 

2,000,000 

12  months 

April      s 

2  16    9 

825,000* 

•- 

Notknown 

— 

ai|i33)00o 

Issued  privately 

LONDON  BANKERS'  CLEARING. 


Month. 

1902. 

19C1, 

Increase. 

Decrease. 

January 
February 
Week  ending 

800,429,000 

802,630,000 



2,201,000 

823.695.000 

769,700,000 

53.995,000 

249,414,000 

235,727,000 

13,687,000 

— 

170,228,000 

148,975,000 

21,253,000 

— 

i»      19 

205,852,000 

193,957.000 

11.895,000 

— 

a"   •,  ^^ 

190,436,000 

154,006,000 

36,430,000 

— 

April    2 

148,088,000 

238,208,000 

9o,i2o,ooe 

9 

193.422,000 

127,521,000 

65,901,000 

— 

»       16 

209,261,000 

206.470,000 

2,791,000 

— 

»»       23 

178,397.000 

159.306,000 

19,091,000 

— 

May     7 

2i9.32B,ooo 

221,937,000 

— 

2,609,000 

189,391,000 

182,434,000 

6,957,000 

— 

..      14 

204,370,000 

239.343.000 

— 

34,973,000 

1,      21 

159.906,000 

185,089,000 

— 

25,183,000 

202,015,000 
4.154.234,000' 

137.990.000 

64,025,000 
150,841,000 

— 

Total  to  date 

4.003,393,000 

- 

BANK  AND  DISCOUNT  RATES  ABROAD. 


Paris 

Berlin    '..'.'.'.'.'. 

Hamburg 

Frankfort '...'. 

Amsterdam      

Brussels    , 

Vienna , 

Rome 

St.  Petersbure 

Madrid :....... 

Lisbon  

Stockholm 

Copenhagen 

Calcutta    

Bombay    

New  York  call  money 


Bank 
Rate. 


3 
3 
3 
3 
3 

li 

S 

4i 

4 

S« 

4i 

4 

5 

5 

3-3i 


May  25,  1900 

Feb.  II,  190a 

Feb. II,  1902 

Feb,  II,  1902 

June  14,  1901 

June  14, 1901 

February  3,  190a 

August  27,  1895 

February,  19C2 

August  31,  igoi 

January  1 1,  1899 

January,   1902 

February  3.  1902 

May  I,  1902 

May  I,  1902 


Open 
Market. 


Last 


2i 
2| 
a^ 

a^ 

2J 
2i 

3i 

4i 

4 

5 

4 

3} 


Latest. 


aj 


29 

a| 

3i 

4i 

4 

5 

4 

3) 


FOREIGN  RATES  OF  EXCHANGE  ON  LONDON. 


Place. 


Paris 

Brussels   

Amsterdam 

Berlin   

Do 

Hamburg    .... 

Frankfort    

Vienna     

St.     Petersburg 

New  York  j 

Lisbon 

Madrid 


I     Last 
I  week's. 


chas. 
cbqs. 
sight 
chqs. 
3mtbs 
chqs. 
short 
sight 
3mths 
60  dys 
sight  j 
sight  I 


25'2lJ 

25-221 

I2I4i 

2048 

2033 

»o'47 

20'46i 

»4  03, 

94-30 
4-841 
4i&d. 

34  "65 


Latest. 


25-21! 

»5-23j 

12-15 

20-49 

ao'334 

20-474 

20-4  8 

24-03} 

94-20 

4-84! 

4iid. 

34-70 


Place. 


Antwerp    

Italy   

Constantinopl'i.. 
B.  Ayres  gd.  pm. 
Rio  de  Janeiro . . 

Valparaiso 

Calcutta 

Bombay 

Hong  Kong  .. .. 

Shanghai   

Singapore 

Yokohama    . , . . 


Last 

week's 


short 
sight 

3  mths  I 

9odys 
190  dysi 

T.  T. 

T  T. 

T  T. 
I  T.  T. 

4  mths 
I4  mths; 


25-24 
25-70 
10*22 
38*00 

i2H<i. 

I4jd. 

■/3il 

■/3i 
1/88 
»/4 

"^ 
a/Of 


Latect. 


as'25 

•5-63 

110-27I 

l33"6o 

2id. 

Sftd. 

■/3|8 

.,ift 

a/3S 


IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  ^8). 


Cash  in  hand 

Bills  discounted  .. . 
Advances  on  stocks 
Note  circulation... 
Public  deposits   . . . 


May  23,  1902.  M.-iy  17,  1902.  May  7,  1902    May  23,  190X 


£ 

54.948,750 
35.513.900 

3.'37.'SO 
56,724,800 
32,921,900 


£ 

53,092,850 

35.487,850 

3.379.500 

59.176.950 

a8,545,300 


£ 

51,988,800 
36,158,300 
3,308,750 
60,860,650 
a6.377.3io 


£ 

49.4'o,JO« 
36,380,150 
2.73'.5oo 
54.33a,9So 
32,716.250 


NEW  YORK  ASSOCIATED  BANKS  (dollar  at  4s. ). 


Specie 

Legal  tenders 

L^ans  and  discounts 

Circulation 

Net^deposits 


May  24, 1902.  May  17, 1902.  May  10, 1902.  May  25, 1901 


£ 

34,384,000 

15.063,300 

174,096,000 

6,23^,200 

)86,3;0,ooo 


£ 

36/}i4fOOO 
15,300^300 

I7i.774.«» 
6,371,000 

'^^■1^4'?l?^. 

Legal  r<;serve  is  25  per  cent.  01  net  depo^ttK  ;  therefore  the  surplus  reserve  (special 
and  legal  teaders)  exceeds  this  sum  by  /2. 859,700,  against  an  eircess  last  week 
o(  ,;£i, 670,200. 

BANK  OF  FRANCE  (25  francs  to  the  £). 


£ 

33»766,ooo 

14,713,200 

175,806,000 

6,254,600 

187,232,000 


£ 
34,098,000 

i4,6o6/xx> 

180,388,000 

6,346,000 

193,048,000 


£ 

102,990,840 
44,702,680 
20,226,760 
1 7. 384-040 

163  375i68o 

-  ,       5.574.200 

Private  deposits 23.749,000 


Gold  in  hand    ....  ^  ,...*. 
Silver  in  hand 

Rills  discouni ei 

Advances  

Note  circulation 

Public  deposits 


May  29,  1902.  May  22,  1902.  May  16, 1902. jMay  30, 190*. 


£ 

102,938,720 

44,594600 

16,277,960 

17,756  800 

163,214,760 

4.575.120 

20,363,560 


£ 

102,724,440 
44.431,800 
17,209,680 
17,784,000 

165,696,360 
4.507,440 
18,080,040 


£ 

98.405.540 

44.49W440 

29»i93»o8o 

31,134,000 

161,244,960 

5,342,640 

33»' 34.640 


Proportion  between  bullion  ana  Circulation  90^  per  cent,  against  90^  pei  cem. 
a  week  airo. 

BANK  OF  RUSSIA  (10  roubles  to  the  £). 


M  y8,2i, 
190a, 

May  1/14, 
X902. 

.Apr.23/May6 
1902. 

Mays  at, 

1901. 

Gold 

£ 

72,217,981 

8.937.283 

40,048,669 

4.357.708 
55,014,677 

50,908,978 
14.785,690 

£ 

72,089.342 
8,911,097 

40,388,248 

4,270,037 
54,588,750 

51,279,367 
15,611,890 

£ 

70,677.214 
8,369.773 

41,155,118 

4,430,26.-) 
54.739.59a 

51,796,949 
"5,920,733 

£ 

60,804.085 

Silver  and  subsidiary  coin 
Advances    and    bills    dis* 

counted 

Securities  belonging  to  the 

Bank     

Notes  in  circulation 

Deposits      and       current 

account    

Treasury  account 

7,3l3.o«6 

40,109,740 

4,001,871 
55,308,204 

41,405,968 
19.677.933 

NATIONAL  BANK  OP  BELGIUM  (25  franes  to  the  £). 


May  22,1903. 

May  15.1902 

May  8,  1903. 

May  23,1901 

Coin  and  bullion    

£ 

4,810,480 
20,254,640 
24.33'. 48J 

3,122,520 

£ 

4,761,880 
19,824  920 
24,780.320 

2,300,800 

£ 

4,816,640 
19,939,400 
24,486,000 

2,800,160 

£ 
4,430,960 

23.375,600 

Deposits  

3.844.360 

BANK  OF  SPAIN  (25  pesetas  to  the  £). 


May  24, 1902,  May  17, 1902.  May  10,  1903.  May  25,  1901 


£        I  £ 

Gold     14,124,760;  14,115,240 

Silver    j      18,670,480  ,  18,522,040 

Bills  discounted     44,093,080  44,109,960 

Advances  and  loans 3,819,520  |  3.285,760 

Notes  in  circulation 1      66,019,000  ]  66,371,530 

Treasury  advances,  coupon ; 

account    24,000  |  16  440 

Treasury  balances     1,680,960  ^  1,052,160 


£ 

14,109,800 
18,405,760 
44.075.520 
3,970,160 
66,375,400 

37.440 
1,046,560 


£ 
14,002,360 
16,803,600 
44.375.a80 
10,133,330 
64,803,930 

81,800 

4.£o2,440 


AUSTRIAN-HUNGARIAN  BANK  (24  crowns  to  the  £). 

|May23,  1902. lAiay  17,  1902.    May  7,  i9o2.iMay  33, 1901* 


Gold  reserve 

Silver  reserve   . . . 
Foreign  bills    . . . 

Advances 

Note  circulation. 
Bills  discounted  . 


£ 

44,253,000 
12,603,375 
2,482,333 
1,789,916 
57.512.333 
8,783  708 


£ 

44.213.375 

12,480,041 

2,477,875 

1,814.54' 

58.339.9'6 
9,097,916 


£ 

44,199,291 
12,403,625 

2,478,54' 

1,843,166 

59,870,208 

10,712,583 


I 

38,756,916 
xo,8c  6,250 
2.496^458 
2.153.416 
54.442,375 
'°>473.4i* 


LONDON   COURSE   OP    EXCHANGE. 


Amsterdam  and  Rotterdam 
Do.  do. 

Antwerp  and  Brussels    

Hamburg   , 

Berlin  and  German  B.PIaceS| 

Paris        ! 

Do.      ..- 

Marseilles | 

Switzerland    I 

Austria   j 

St.  Petersburg 

Moscow 

Italian  Bank  Places    

Ntw  York      j 

Madrid  and  Spanish  B.  P.; 

Lisbon I 

Oporto     ! 

Copenhagen  

Christiania ■ 

Stockholm 


short 
3  months 
3  mombs 
3  months 
3  months 

cheques 
3  months 
3  months  | 
3  months 
3  months 
3  months 
3  months 
3  months 

60  days 
3  months 
3  months 
3  months 
3  n.onths 
3  months 
•j  mnnth< 


13  2| 

13  5 

2537J 

30*63 

2063 

35-21  i 

2535 

25364 

25'46i 
3439 
24tt 
24i 

a6o3i 
48tt 

40  k 
4ofi 
1843 
18  43 


123 

12  3 

12  5 

12  5 

3537! 

aS3<i 

20-64 

2063 

20-64 

3063 

2522J 

2523 

2536* 

"5  37 

25-36* 

3537 

as  47* 

2546 

24-»8 

34-28 

24  ti 

34  ti 

a4i 

Ui 

36*03} 

ft6'os 

48S 

tt 

34J 

41 

:;t 

41 

18-42 

18-43 

.842 

18-42 

18-42 

18-42 

OPEN  MARKET    DISCOUNT. 


Thirty  and  sixty  day  remitted  bills 

Three  months 

Four  months  *• 

Six  months  m 

Three  months  fine  inland  bills 

Four  month 

Six  month 


BANK  AND  DEPOSIT  R4TES. 


BanV  of  England  minimum  discouni  rate 

,,  ,,         short  loan  rates 

Banker's  rate  on  deposits 
Bill  brokers'  deposit  rale  (call) 

,,  7  and  14  days'  notice 

Cnrrent  rates  for  7  day  loans 
,,  for  call  loan      : 


Per  cent. 

2i  -2  a 

»1 
at 

Percent. 
3 
3 

■J 
l» 
'I 
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Stock  Market    Notes  and    Comments. 

Imitation  is  said  to  be  the  sincerest  form  of  flattery, 
and  we  trust  the  readers  of  this  Review  will  so  far  show 
their  faith  in  the  aphorism  as  to  follow  the  example  of 
the  "  bosses."     During  recent  weeks  we  have  reason  to 
believe  that  hundreds  of  thousands,  perhaps  millions,  of 
South  African  mine  and  linance  shares  have   been   un- 
loaded upon  the  cosmopolitan  market  by  the  manufac- 
turers thereof,   otherwise   the   South    African    "boss" 
iinanciers  and  linance  houses.  Their  Press  has  diligently 
and  continuously  shouted  "  peace,  peace,"  and  by  means 
the  most   unscrupulous   has    contrived   to   spread   not 
merely    throughout   this   country   but    throughout   the 
world  a  belief  that  for  once  in  a  way  it  happens  to  be 
telling  the  truth.   And  the  prophesies  of  portent-mongers 
have  succeeded  so  far  as  to  create  a  world-wide  appetite 
for   British   Consols   and    Kaffir   shares,   securities  not 
formerly  held  to  be  irt  quite  the  same  plane  as  invest- 
ments.     So   Yankee,   and   Spaniard,  and   Frenchman, 
German,  Austrian,  Dutchman,  and  perhaps  even  Turk, 
certainly  Greek  and  "'Portugee,"  have  been  shouldering 
eaph  other  out  of  the  way  in  their  eagerness  to  pick  up 
bargains   in  Kaffirs   on  the    London    Stock  Exchange. 
Their  zeal  has  been  such  that  prices  have   risen  and 
risen  until  their  unreality  must  be  apparent  to  even  the 
least  initiated  whose  head  happens  to  be  tolerably  cool. 
All  the  while  the   "  bosses  "   have  plentifully  supplied 
the  demand,  and  must  now  be  actually  or  contangoingly 
a  good  many  millions  better  in  pocket  than  they  were 
two  months  ago.     It  would  be  well  for  any  possessors 
of  those  market  playthings  from  Consols  downward  to 
now  imitate  the  market  leaders  and  wire  pullers.     Peace 
or  no  peace  there  is  no  adequate  hard  foundation  for 
the  present  level  of  market  prices.     We  do  not  care 
where  you  turn,  things  are  too  dear.    Why,  for  instance, 
should  home  railway  stocks  have  gone  away  up  as  if 
subject  to  hydraulic  pressure  of  an  extraijrdinary  kind  ? 
The  trade  of  the  country  is  not  better,  on  the  contrary 
it  stagnates  and  would  be  very,  much  worse  than  it  is 
but  for  the  senseless  and  ruino*s  extravagance  of  the 
Government.    And  how  many  South  African  mines  are 
going  to  pay  holders  of  their  shares  at  present  prices 
5  per  cent,  in  the  current  year  ?     How  many  will  pay 
I  per  cent.  ?    Go  to  Mr.  Curie's  book  "  The  Gold  Mines 
of  the  World,"  a  new  and  enlarged  edition  of  which 
has  just   made   its   appearance,   and  you   will   get   an 
answer  that  should  satisfy  you.     The  truth  is  we  have 
gone  mad  over  these  Kaffir  shares,  over  Consols,  over 
home  railway  common  stocks,  and  will   suffer  yet,  as 
people    who    lose    their    senses    invariably    do.      We 
speak  to  the  calm  minded  alone  and  strongly  advise 
them  to  sell  if  they  possess  any  of  this  sort  of  stuff. 
This  advice  is  not  given  because  we  have  a  certainty 
that  the  market  is  at  the  top.     You  can  be  certain  of 
nothing  at  the  present  time.     When  market  movements 
are  wholly  dissociated  from  reason  and  considerations 
of  ordinary   prudence  they  are  like  a  captive  balloon 
whose    detaining    cable   has   parted   and   become   the 
sport  of  gusts  and  whirling  winds  of  sentiment,  winds 
that  may  sometimes  rise  to  a  regular  gale.     Prices  there- 
fore may  still  soar  but  the  further  up  they  go,  the  more 
tremendous  must  be  the  fall,  and  it  is  because  we  do 
not  desire  any  reader  of  this  Review  to  be  caught  in 
the  smash  that  we  still  continue  to  cry  "  sell  and  take 
your  money."     Sell  and  be  thankful  to  escape  from  the 
vortex  of  lunacy  now  frenziedly  dancing  its  way  towards 
what  threatens  to  be  a  world-embracing  catastrophe. 

"  But  there  is  nothing  to  fear  !  You  told  us  the 
Yankee  market  was  about  to  burst  weeks  ago,  and  lo, 
and  behold  it  is  in  smooth  water  with  money  2  to  4  per 
cent,  in  New  York."  So,  and  how  has  this  marvellous 
change  been  accomplished  ?  Has  the  American  pubhc 
come  forward  and  relieved  the  banks,  market  trusts  and 
many  milliohed  financiers  of  the  mountains  of  paper 
they  were  shoreing  up  or  carrying  ?  Not  a  bit  of  it. 
The  smallness  of  the  daily  overturn  of  securities  on 
Wall  Street  proves  that  the  public  in  the  States  is  not 
such  a  fool  as  the  schemers  took  it  to  be.  All  the  play- 
ing is  "professional"  and  the  profession  is  evidently 
rather  tired.     What  has  happened  then  ?     Simply  this, 


the  load,  which  was  too  much  for  New  York,  was  trans- 
ferred to  Europe,  and  as  London  already  held  in  pawn 
as  much  of  the  inflated  paper — a  matter  of  ;^i5o, 000,000 
at  a  moderate  estimate — as  it  could  st.ind  up  under, 
the  great"  Iinanciers  went  to  Germany,  where  trade  is 
languid,  finance  out  of  countenance,  and  bankers  rather 
at  a  loss  for  business,  and  to  France,  which  is  always  in 
funds,  and  there  dumped  scores  of  millions  worth  more. 
Is  Wall  Street  really  strengthened  by  this  migration  and 
re-pawning  of  over-valued  securities  ?  Not  unless  we 
in  Europe  will  buy  them  outright  at  the  vendor's  price. 
If  we,  imitating  the  Yankee  public,  leave  them  severely 
alone,  then  the  exhaustion  of  the  propping  and 
manoBUvring  Yankee  capitalists  may  go  on  rather  more 
slowly  than  it  did  on  a  10  per  cent,  basis  at  home, 
but  it  goes  on  all  the  same  and  will  end  in  a  forced 
liquidation  one  day.  Ponder,  then,  on  the  facts,  and 
just  leave  the  prophets  of  boundless  wealth,  waiting 
for  you  if  you  buy,  to  admire  themselves  for  a  while. 

So,  but  how  then  would  you  interpret  the  great 
success  of  the  New  South  Wales  loan  ?  Three  millions 
were  asked  for  and  ^^35,420,000  was  applied  for  on 
8,863  forms — 3,663  of  these  for  single  hundreds.  Was 
ever  greater  success  seen,  nearly  twelve  times  applied 
for,  there  must  be  no  end  of  money  in  this  country 
seeking  investment  !  You  can  t^ce  it  that  way  if  you 
like,  but  we  are  unimpressed,  curious  rather,  to  know 
how  much  of  the  new  paper  is  already  in  pawn. 

Quietly  steady  and  sanguine  with  the  glorious  con- 
fidence of  perfect  ignorance  was  the  Stock  Exchange 
to-day.  Business,  though,  was  very  much  less,  only  the 
market  had  a  great  deal  to  do  in  arranging  the  Consol 
account,  which  proved,  as  might  have  been  supposed, 
enormous.  Large  masses«of  stock  had  to  be  carried  for 
foreign  speculators  and  the  contango  rate  often  rose  to 
4  per  cent.  As  a  rule  it  was  3J  per  cent.,  that  is  for 
money  to  the  July  settlement,  and  occasionally  bor- 
rowers got  it  at  3i  per  cent.  The  stock  rose  to  97J  and 
left  off  at  that.  All  round  the  market  there  was  not 
much  doing,  and  in  the  Yankee  section  all  was  peace 
because  to-day  and  to-morrow  are  holidays  in  New 
York.  In  Home  Railways  the  only  incident  was  an 
issue  of  about  ;^6oo,ooo  new  stock  by  the  South- 
western Company  at  175.  This  caused  the  old  stock 
to  drop  about  5,  but  the  allotment  letters  of  the  new 
were  quoted  at  4  premium.  Argentine  Railways 
were  also  very  strong  on  the  good  news  noticed  else- 
where. De  Beers  shares  dragged.  Robinsons  were 
firm. 


The    Week's  Stock   Markets. 

The  sun  of  Vereeniging  shed  his  beneficent  rays  on 
the  Stock  Markets  at  the  close  of  last  week,  and  the 
tone  on  Saturday  was  buoyant  m  the  extreme.  Indeed 
the  attendance  was  quite  large  for  a  Saturday,  and 
everybody  was  an  infallible  prophet,  even  the  youngest, 
of  impending  Peace.  The  goddess  Irene  has  proved 
herself  rather  coy,  however,  and  the  wooing  part  of  the 
business  has  been  a  sore  trial  to  the  patience  of  those 
who  are  in  a  hurry  to  get  rich.  Consols  were  bid  up 
to  g(>^g,  both  cash  and  account,  a  rise  of  -/j-,  the  scrip 
was  3!  premium,  and  Khakis  were  harder.  There  was 
nothing  particular  doing  in  Indian  and  Colonial  issues, 
except,  perhaps.  New  South  Wales  scrip,  which  w'as 
dealt  in  at  |-J  premium.  On  Monday  Consols  continued 
their  merry  career,  touching  at  one  time  96' J,  but  falling 
later  to  Q6y'„-i^g^  cash  and  account,  a  rise  of  |  in  the  cash 
and  of  {^n  for  the  account.  The  scrip  also  advanced  f  to 
3J  premium,  and  Khakis  were  ggf  buyers.  New  India 
Threes  were  stationary  at  2^-2|  premium,  but,  apart 
from  the  rush  for  the  New  South  Wales  loan.  Colonial 
stocks  were  left  severely  alone.  The  optimistic  tone 
was  most  pronounced  on  Tuesday,  Consols  reaching  97 
at  one  time,  but  as  the  day  wore  on  the  courage  of  the 
market  evaporated  a  little,  and  the  close  saw  the  price 
iV  down  on  the  previous  day's  record.  A  similar  drop 
occurred  in  the  scrip,  but  Khakis  were  stationary  at  99I. 
There  was  a  rise  of  i  in  India  Three-and-a-halfs,  whilst 
Natal  Fours  put  on  i,  as  did  also  Cape  3!  per  cent,  and 
New  Zealand  3I  per  cent.     An  advance  of  i  also  took 
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place  in  Ceylon  Threes,  but  otherwise  there  was  no 
activity.  The  winding-up  of  the  General  Settlement 
occupied  the  attention  of  the  market  on  Wednesday, 
but  considerable  business  was  done,  nevertheless,  in 
Consols,  mostly,  however,  of  the  profit-taking  order.  A 
further  rise  of  ,■■',■,  was  added  to  the  price  in  spite 
of  this,  the  quotation  being  9(>j\;-\h  <^^sh,  and 
account.  The  scrip  put  on  ^  to  3|-g  prem.,  but  there 
was  no  change  in  Khakis.  Indian  issues  were  neglected, 
and  the  solitary  movement  in  Colonial  stocks  was  a 
gain  of  I  in  Ceylon  Fours.  There  was  a  chastened 
activity  about  the  market  on  Thursday,  probably  due  to 
a  somewhat  tardy  recollection  of  the  old  adage, 
"  There's  many  a  slip  'twi.xt  the  cup  and  the  lip."  The 
gamblers  were  apparently  getting  frightened,  and 
reminded  us  of  the  boy  who  walks  down  the  middle  of 
the  road  after  dark  whistling,  as  if  to  say  "  Who's 
afraid  ?  ''  Well,  as  far  as  appearances  go,  at  any  rate, 
it  isn't  Brother  Boer — the  wily  wretch  !  The  fact  is,  it 
is  not  quite  safe  to  assume  that  it  is  all  over  except  the 
shouting.  So  cautious  people  called  a  halt  in  their 
purchases,  and  Consols  went  down  a  bit  in  consequence, 
but  in  the  end  1-16  was  added  to  the  price,  which 
finished  96|- j,  both  for  money  and  account.  The  scrip 
was  quoted  3I  prem.,  and  Khakis  were  uji  ^at  99I.  The 
premium  on  the  new  India  loan  was  2||,  and  Cape 
Fours  (1883)  and  Pietermaritzburg  Fouis  were  up  i 
each. 

In  the  foreign  market  a  fair  number  of  movements 
took  place  on  Saturday,  Argentine  Sterling  bonds  im- 
proving {  to  J,  Chilians  rising  i  all  round,  and  Peruvian 
debentures  gaining  i  to  73J.    The  carry-over  on  Monday 
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Consols  2|  p.c.  (Money)... 

Do.     Account  (June  2) 

2i  p.c.  Stock  red.  1905  ... 

Local  Loans  (3)  

Nat'on'l  War  Loan  (2|p.c.) 

Do.  Account  (June  2) 
Bk.  of  England  Stk(io  p.c.l^ 
India  3J  p.c. Stk. red.  1931 

bo.  3  p.c.  Stk.  red.  1948 
Do.  21^  p.c. Stk. red.  1926 j 
Do.  3  J  p.c.  Rupee  Paper 
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96 

96 

96 

102 
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did  not  reveal  a  large  account,  and  4  per  cent,  was  the 
average  charge  for  money.  Foreign  Government  bonds 
were,  however,  carried  in  some  cases  as  low  as  3  per 
cent.  Prices  remained  steady,  and  Argentine  bonds 
were  even  strong.  Chilian  bonds  put  on  i,  as  did  also 
Hungarian  Rente,  whilst  gains  of  |  ea;h  were  recorded 
in  the  case  of  Jap  Fours  and  Chinese  Gold,  and  of  f  in 
Brazilian  Western  of  Minas  bonds.  Guatemala  bonds 
shed  I.  There  was  a  firm  tone  in  this  section  on 
Tuesday,  Argentines  being  especially  strong,  and 
Chilians  in  sympathy.  German  Threes  were  up  |, 
Spanish  Sealed  ditto,  and  Uruguay  ^h  per  cent,  kept 
both  company.  Guatemalas  were  again  i  down, 
which  is  not  perhaps  to  be  wondered  at.  Wednes- 
day was  an  idle  day  for  foreigners  of  all  descrip- 
tions, but  prices  were  hard,  and  Argentine  Fours  of 
1897  put  on  |.  Guatemala  bonds  jumped  down  another 
2,  but  Greek  Monopoly  and  Chinese  Gold  of  1895  were 
both  up  h.  A  further  rise  occurred  on  Thursday  in 
Argentine'issues,  but  Brazilians  showed  no  change,  and 
Chilians  also  were  marking  time.  Chinese  gold  of  1895 
lost  the  i  it  had  gained  the  previous  day,  and  Hungarian 
and  Greek  Rentes  also  shed  A  each.  A  gain  of  i  was 
registered  in  Japan  Fives,  and  of  ^  in  the  Fours,  whilst 
Guatemala  were  i  up. 

Of  domestic  securities  there  is  but  little  to  record, 
and  that  little  was  limitted  on  Monday  to  a  rise  of  i  in 
Corporation  of  London  3^  per  cent,  debentures. 
Tuesday  was  even  duller,  and  on  Wednesday  there  was 
no  change  of  any  importance  to  note.  Torquay  Threes, 
however,  were  up  i,  as  were  also  Manchester  Fours, 
whilst  Tees  Conservancy  Threes  dropped  1 A  to  86i.  On 
Thursday  Corporation  and  County  stocks  were  fast 
asleep  when  last  heard  of. 


Come  we  now  to  Home  Rails,  of  which  it  may  be 
said  that  their  aspect  is  as  solid  and  substantial  as  that 
of  the  people  who  generally  deal  in  them.  There  is  an 
air  of  oppressive  respectability  about  North-Westerii 
stock,  which  jumped  up  2.}  on  Monday,  but  the  Great 
Western  being  an  aristocrat,  and  therefore  never  in  a 
hurry,  was  content  with  an  upward  movement  of  2. 
South-Eastern  deferred  gained  i|,  being  out-distanced 
by  both  Midland  and  Great  Eastern  deferred,  which 
both  improved  ij.  South-Western  ordinary  were  up 
2  and  the  deferred  i,  but  debenture  and  guaranteed 
stocks  were  as  a  general  rule  as  immovable  as  a  board 
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40 
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108     98 
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H5 
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84 

35t     2« 
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324       , 

33 

;0i     60 

75 
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"5, 

75 

7  Si     64 
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7>i 

75 

»2i     78S 
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81 
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"Si    41^ 

44* 

Do.                Bet.  (i  p.c.) 

43i 

45 

160    1494 

■•57i 

North-Eastern(3^p.c.)... 

•5<>i 
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'7.^}    159:! 

1724 

North-VVestern  (5i  p.c.) 

1704 

'i^ 

(>9\    54t% 

f7± 

South-Ea-tern  Def 

064 

68i 

7-\i    50i 

7^ 

South  -  Western    Def. 

(13  p.c.) 

70 

71 

of  directors.  With  the  exception  of  Great  Easterns,  which 
were  done  at  8A  per  cent.,  the  average  carry-over  rate  was 
from  4i  to  6  per  cent.  On  Tuesday  this  market  revealed 
some  further  surprises,  a  ga'n  of  i  each  being  registered 
in  Brighton  ordinary,  North-Western,  South-Western 
ordinary.  Chatham  2nd  preference.  Great  Eastern, 
Metropolitan,  South-Eastern  deferred,  North-Eastern 
and  Lancashire  and  Yorkshire.  To  these  have  to  be 
added  advances  of  J  in  Midland  deferred,  §  in  Great 
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Northern  deferred,  and  f  in  Brighton  deferred.    Scotch 

stocks  were  steady,  North  British  deferred  rising  J, 
however,  and  Caledonian  deferred  J.  South-Western 
deferred  had  a  sensational  jump  of  2,  and  debenture 
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stocks  showed  a  gain  of  i  all  round,  or  nearly  so. 
Prices  were  lower,  however,  on  Wednesday  on  poor 
traftic  returns,  although  Caledonian  ordinary  put  on  i, 
and  the  deferred  |.  An  improvement  of  i  each  took 
place  in  Great  Central  1879  and  1889  preferences,  South- 
Eastern  4  per  cent,  debentures.  North  British  guar- 
anteed p^references  (No.  i),  and  Brighton  consolidated 
preferences.  Thursday  was  a  day  of  uncertainties,  but 
there  were  no  changes  of  importance,  save  an  up-and- 
down  movement  in  South-Eastern  deferred,  which 
finished  with  a  net  loss  of  f  at  68J.  Great  Northern  6  per 
cent,  guaranteed  put  on  2,  and  most  of  the  debenture 
stocks  showed  rises  of  i  each. 

Foreign  railways  opened  the  week  with  limited 
dealings,  but  the  peace  news  from  the  Argentine  kept 
ihose  issues  strong,  gains  of  i  being  recorded  in 
Argentine  Great  Western,  Central  Argentine  ordinary, 
■Cordoba  Central  income  debentures,  and  several  others. 
Me.xican  Rails  were  in  demand  and  hardened,  but  as  a 
rule  buyers  on  this  side  avoid  them.  On  Tuesday 
nobody  could  be  induced  to  look  at  the  Yankee  market, 
which  was  heavy,  Milwaukees  dropping  ij,  and  New 
York  Centrals  i.  Argentine  stocks  were,  however, 
again  strong,  as  were  also  the  old  Mexican  first 
preferences  which  finished  ^  up.  Nor  was  there 
anything  doing  in  Americans  on  Wednesday,  al- 
though the  Erie  traffic  return  was  good  and  helped 
to  put  I  on  the  price  of  the  shares.  A  few  other 
descriptions  improved,  but  without  any  actual  busi- 
ness being  done  in  them.  Argentines  fully  main- 
tained their  strength,  but  Mexican  first  preferences 
were  flat,  stale,  and  unprofitable  to  the  extent  of 
shedding  i^  from  their  price.  Colonials  opened  the 
week  with  a  renewed  spurt  in  Canadian  Pacifies  on  an 
alleged  anti-Morganatic  policy,  but  there  was  a  drop  of 
i^  on  Tuesday,  although  Grand  Trunk  preferences  were 
;!  up,  and  the  ordinary  put  on  \.  There  was  some 
selling  of  Canadian  Pacifies  from  New  York  on 
Wednesday,  and  the  shares  went  down  i  to  I4if ,  but 
■Grand  Trunk  ordinary  were  up  f ,  the  three 
preferences  J  to  |,  and  the  four  per  cent,  debentures 
I.  Canadian  Pacifies  were  139  on  Thursday,  but  later 
were  up  to  I4if.  The  Grand  Trunk  return  was  a  dis- 
appointment, and  the  ordinary  fall  in  consequence  fy, 
ihe  second  preferences  ^,  and  the  third  \. 

The  Miscellaneous  market  was  neglected  and  calls  for 
no  detailed  notice. 


The  Rig  in  H.  E.  Proprietary. 

The  coming  curse  of  unreasoning  and  unrestrained 
speculation  in  Kaffir  shares  is  beginning  to  throw  its 
shadows  before.  As  has  been  frequently  pointed  out  in 
-these  columns,  the  prices  of  outcrop  stocks  are  already, 
in  the  majority  of  instances,  as  high  as  they  ought  to 
be  ;  those  of  the  deep  levels  have  reached  a  dangerous 
altitude,  and  those  of  the  riff- raft"  are  about  five  times  as 
much  as  any  sane  person  would  think  of  paying. 
Moreover,  the  "  insiders  "  with  characteristic  cunning 
are  getting  ready  to  sell  not  to  buy,  and  are  hopeful 
of,  at  the  first  dawn  of  Peace,  off-loading  all  the  stocks, 
good,  bad,  and  indift'erent,  which  they  have  been  com- 
pelled to  nurse  for  several  years  past.  Little  blame  can 
attach  to  them  for  this  course,  as  so  long  as  the  public 
displays  an  almost  criminal  credulity  it  would  be 
expecting  too  much  of  human  nature  that  no  one  should 
be  found  ready  to  take  advantage  of  it.  It  is  the  exist- 
ence of  fools  which  produces  the  supply  of  knaves.  But, 
although  we  expected  to  see — and  have  no  doubt  that 
we  shall  see — a  smart  if  temporary  spurt,  and  then  a 
slump,  in  Rand  shares,  it  must  be  confessed  we  were 
not  quite  prepared  for  the  desperate  tactics  of  those 
operators  who  are  bent  upon  throwing  all  their  wild-cats 
of  very  wild-cats  lat  the  heads  of  the  market,  and  who 
have  already  apparently  commenced  their  work. 

Take  the  "  H.  E.  Proprietary,  Limited"  as  a  typical 
instance.  This  new  company,  formed  without  a 
prospectus,  and  controlled  by  a  handful  of  persons  of 
no  importance  whatever,  notwithstanding  the  fashion- 
able affectation  of  mystery  involved  in  the  stupid  title 
■of  the  concern,  aspires  to  breathe  fresh  life  into  the  dry 


bones  of  the  Murchison  district  in  the  far  north-east  and 
unhealthy  "  low  country  "  of  the  Transvaal.  We  do  not 
know  whether  to  admire  most  the  cynical  audacity,  or 
the  colossal  impudence  of  the  attempt,  for  gold 
was  first  discovered  in  the  Murchison  Range  about 
1870,  that  is  to  say,  rather  more  than  a  generation 
ago  ;  a  Mining  Commission  and  a  Gold  Law 
were  instituted  as  far  back  as  1872  ;  the  district 
was  worked  for  several  years  subsequently  for 
all  it  was  worth — which  was  not  much — and 
abandoned  finally  as  a  white  elephant  by  all  save  a  few 
prospectors  and  adventurers.  It  would  not,  indeed,  be 
too  much  to  say  that  the  Murchison  Hills  contain  now 
more  human  remains  of  those  who  have  sacrificed  their 
lives  there  in  the  useless  pursuit  of  a  non-existent  wealth, 
than  payable  mineral  deposits  of  any  description  what- 
ever. Yet  an  effort  is  now  being  made  to  revivify  this 
district  which,  as  a  goldfield,  has  long  been  regarded  by 
those  who  know  it  as  being  as  soundly  dead  as  Adam 
and  Eve  !  More  than  one-half  of  the  claims  pegged  were 
relinquished  in  1894,  whilst  according  to  the  Chamber 
of  Mines'  report  for  1897,  the  total  contribution  of  gold 
from  the  whole  of  the  Zoutpansberg  and  adjoining 
regions  to  the  Transvaal  output  was  only  225  oz.  15  dwt., 
valued  at  ;^79i.  The  H.  E.  Proprietary  appears 
to  own  about  1,200  odd  claims  on  the  Murchison  Range, 
and  on  the  strength  of  these,  on  which  but  little  effective 
work  has  been  done,  and  that  little  merely  of  a  pre- 
liminary character,  the  shares  of  the  concern  have  been 
rigged  up  from  3I  premium  at  which  they  stood  a  month 
ago  to  about  9I,  the  price  to-day.  They  should  be 
shunned  as  one  would  shun  the  plague.  We  may  quote 
here  the  words  of  one  authority  upon  the  district  : — 
"  On  the  Rand  itself  the  mining  people  know  pretty 
well  what  is  good  and  what  is  bad.  They  wiU 
not  be  caught  buying  shares  in  these  outside 
mines."  Verb.  sap.  The  capital  of  the  company 
is  ;^i5o,ooo  (of  which  only  ;^93,ioo  is  |issued  at 
present),  so  that  the  market  valuation  of  these  1,270 
claims  is  somewhere  about  ^884,400,  or  roughly 
speaking  ;^7oo  per  claim.  Is  there  any  justi- 
fication for  this  preposterous  price,  or  is  it  merely  the 
result  of  a  pooling  rig,  of  the  kind  so  painfully  familiar  to 
us  ?  There  will  be  no  hesitation  about  the  answer  to 
that  question  on  the  part  of  those  who  remember  the 
quantity  and  the  value  of  all  the  gold  which  has  ever 
been  found  in  the  Murchison  Range,  or  who  are  aware 
of  the  fact  that  there  are  only  a  few  thousands,  four  or 
five,  of  this  company's  shares  knocking  about  on  the 
market. 

We  shall,  however,  probe  the  subject  a  little  deeper. 
The  parent  of  the  H.  E.  Proprietary,  Limited  (the 
initials  stand  for  Messrs.  F.  H.  Hamilton,  formerly 
editor  of  the  Johannesburg  Star,  and  Ludwig  Ehrlich, 
one  of  the  very  minor  stars  of  the  Witwatersrand  crowd, 
and  a  director  of  that  rich  mine  of  world-wide  fame, 
the  Pigg's  Peak  Development  Company),  was  the 
H.  E.  Syndicate,  registered  in  1899  with  a  capital  of 
;^i,200  in  ^i  shares,  of  which  only  1,000  shares  were 
issued  at'first,  600  of  them  being  allotted  as  fully  paid. 
We  are  asked,  therefore,  to  believe  that  with  a 
preliminary  capital  that  did  not  exceed  ;^400,  these 
marvellous  claims,  now  worth  nearly  a  million  and  a  half 
sterling  were  acquired,  no  doubt  on  option,  from  the 
third  director  of  the  syndicate,  one  Duncan  Clark  of 
Zoutpansberg  and  others  ! 

Now  this  last-named  individual,  formerly  a  clerk  on 
the  Cape  Government  railways,  registered  a  company 
as  far  back  as  1889  called  Clark's  Exploration  Gold 
Mining  Co.,  Limited,  with  a  nominal  capital  of  ;^300,ooo 
(of  which  ^^148,000  was  issued,  but  only  ^16,000  was 
received  in  cash)  to  purchase  his  one-half  interest  in  48 
claims  on  the  Lisbon  Reef ;  a  further  one-hsilf 
interest  in  36  claims  on  the  Swiss  Reef ;  a  farm 
adjoining  the  Mount  Mare  mine  ;  and  25,800  shares  in 
the  ill-fated  Birthday  Reef  Gold  Mining  Company. 
Clark's  Exploration  Company  was  the  usual  ghastly 
failure  associated  with  this  forlorn  district,  and  having 
spent  all  its  money  was  decently  interred  by  a  liquidator. 
Mount  Mare  is  still  a  horrible  nightmare  to  those 
who    were   connected    with    it,    and    the    Birthday 
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Company,  after  the  normal  course  of  reconstructior, 
shuffled  off  its  mortal  coil  about  eight  ,vears  ago 
unwept,  iinhonoured  and  unsunj;.  Is  the  H.  E.  Pro- 
prietary a  resurrection  of  Clark's  Exploration  Company? 
And  are  the  assets,  in  part  at  least,  the  same  ?  A 
rose,  we  know,  by  any  other  name  would  smell  as  sweet, 
but  we  fear  those  Lisbon,  Swiss,  and  Mount  Mare  claims 
of  Mr.  D.  Clark's  would  require  a  good  deal  of  fumiga- 
tion (they  were  more  often  flooded  than  not)  before 
they  could  lose  the  unpleasant  odour  of  their  former 
performances  in  the  mining  world.  What  wonderful 
things  were  done  then  at  Murchison,  to  be  sure  1  Five 
ounces  to  the  ton  was  quite  an  ordinary  panning — we 
remember  one  assay  that  gave  all  gold,  no  reef  at  all — 
and  the  Birthday  (the  effort  must  have  killed  it)  once 
actually  produced  1,473  oz.  18  dvvt.  from  igo  tons 
•>inilled !  Think  of  that  ye  Robinsons,  and  Barnatos, 
-and  Farrars,  and  Beits,  who  have  been  fooling  away 
your  time  these  sixteen  years  over  wretched  7  or  10  dwt. 
propositions  at  the  Rand  !  Visions  of  the  Ellerton  at 
;:jhe  adjoining  Klein  Letaba,  come  back  to  us  also,  where 
^Messrs.  H.  B.  Marshall  and  John  Morty  found  no  less 
than  three  reefs  which  gave  splendid  pannings  on  the 
surface,  and  there  were  those  lodes  at  the  Selati  River 
which  showed  as  little  signs  of  pinching  out  as  a  Govern- 
ment annuitant,  and  gave  promise  of  dividends  lasting  as 
long  as  the  sun  keeps  his  heat.  /  Alas  and  alack  !  Those 
were  happy  days  for  Murcliison,  and  poor  Edward 
Button  who  discovered  it  as  a  goldfield  was  "a  prood 
man  the  day."  But  those  deserted,  fever-stricken,  often 
waterless,  sometimes  foodless  regions,  after  being 
exploited  by  such  wild-cat  concerns  as  the  Harmony 
Proprietary,  the  Leydsdorp  Gold  Mining  Company,  the 
Gravelotte,  the  Blue  J.acket,  the  Sutherland  Reef,  &c., 
.are  now  to  rise  triumphant  once  more  like  Phoenix  from 
the  ashes,  and  to  become  one  of  the  greatest  goldfields 
in  the  world.  Its  sponsors  do  not  indulge  any  longer  in 
assays  of  5  oz.  to  the  ton  ;  they  go  in  boldly  for  5  tons 
to  the  ounce,  and  with  a  view  to  further  fooling  the 
public  it  is  claimed  that  the  old  difficulties  regarding 
transport,  &c.,  will  melt  away  under  the  sun  of  British 
auspices.  Possibly  they  may,  but  it  should  be  borne  in 
mind  that  before  the  railway  from  Cape  Town  was 
extended  to  Johannesburg,  the  Rand  had  to  contend 
against  the  incubus  and  expense  of  transporting  by  ox- 
waggon  all  the  heavy  mining  material  it  required  for  a 
distance  of  300  miles,  that  is  to  say,  from  Kimberley, 
and  still  the  genuine  mines  made  a  profit  from  their 
operations.  On  the  other  hand  (apart  from  the  Selati 
railway),  the  Murchison  district,  situated  within  190 
miles  of  Komati  Poort,  on  the  Netherlands  line,  and 
only  about  250  miles  from  Delagoa  Bay,  was  an  un- 
mitigated failure,  and  is  likely  to  remain  one.  The 
H.  E.  Proprietary  which  has  o'nlv  93,100  shares  issued 
(and  of  these  45,000  were  allotted  fully-paid  to  the 
vendors),  has  already  raised  debentures  to  the  extent  of 
;^io,4oo  (also  paid  to  the  vendors),  and  puts  its  lowest 
estimate  of  returns  at  over  one  ounce  to  the  ton,  but 
people  who  think  of  taking  a  hand  in  the  present  insane 
rig  would  do  well  to  ponder  on  the  distiessing  past  of 
the  Murchison  district,  and  to  do  the  lookingon,  whilst 
the  insiders  or  the  big  firms  have  the  fun  to  them- 
selves. Besides  seeing  most  of  the  game  they  laugh 
best  who  laugh  last. 


Tower  Tea. 

Profits  for  the  twelve  months  ended  March  31  of  ;^i8  20;  were 
more  than  £2,000  above  those  of  the  preceding  ye.ir.  Deductinc 
all  charges,  wriiir.g  £1,280  off  for  depreciation,  and  providing 
preference  dividend  and  interim  ordinary  payment,  the  balance 
still  remammg  ls  £7,393.  From  this  it  is  proposed  to  pay  a  final 
dividend  on  the  ordinary  shares  at  the  rate  of  10  per  cent,  per  annum, 
making  8  per  cent,  for  the  year,  to  place  £2,883  to  reserve,  and  to 
incrcise  the  carry  forward  to  £507.  The  financial  position  shows 
some  improvem-nt.  Liabilities  to  trade  creditors  and  on  loan  have 
declined  £17,000  offset  on  the  credit  side  by  a  reduction  in  the  stock 
and  balances  due  to  the  company.     PJven  then  far  too  much  money 

was  owing  by  sundry  debtors  necessitating  borrowings  to  the  extent 
oli.25.500,  but  these  conditions  were  the  result  of  providing  con- 
siderable stocks  in  preparation  for  any  budget  charges,  and  reduc- 
tions have  since  been  effected.  Reserve  now  reaches  £11,000  and 
goodwill,  trade  marks,  and  names  are  valued  at  ^loS  410 


MINING   NOTES  AND  NEWS. 

Rarely  indeed  has  the  Kaffir  market  been  so  animated  and  cheer- 
ful as  it  has  been  this  week.  The  air  of  suppressed  excitement  was. 
of  course,  largely  built  upon  the  belief  that  a  treaty  of  peace  would 
be  signed  before  it  had  half  sped  its  course,  but  although  this  hope 
was  doomed  to  disappointment,  the  bullish  tone  suffered  litfJe 
diminution  in  strength.  Havingmadeupitsmind  that  the  war  was  at 
an  endythe  market  refused  todiscuss  possibilities  and  went  full  stearo 
ahead  in  the  old,  old  reckless  fashion.  Shares  intrinsically  worth  a 
shilling  a  hatful  began  to  raise  their  drooping  heads,  and  partici- 
pated in  the  improved  prospects  of  their  more  reputable  brethren. 
The  West  Rand  kept  well  up  in  favour  will',  the  speculators,  the 
Randfontein  group  t)eing  in  particular  reque-f.  Naturally  the 
punting  fraternity  commenced  profit  -  snatching  on  Monday, 
but  on  the  whole  prices  retained  their  firmness,  notwith- 
standing a  slight  reaction  in  the  earlier  part  of  the  d.ay.  ■ 
This  last  was  attributed  to  Paris  selling,  hut  really  a  market 
which  derives  its  buoyancy  from  such  a  source  as  the  vapid 
mouthings  of  a  mountebank  like  Seddon  is  like  a  house  of 
cards  that  will  topple  over  at  the  slightest  push.  Rand  Mines 
were  up  to  13  A  on  Monday — was  this  because  General 
De  Wet  has  learnt  to  play  ping-pong,  according  t.i  one 
inane  correspondent  ?  Mays  were  up  J,  Kast  Rind  Mining  Estates 
},  Crown  Deep  and  Rose  Deep  \  each,  and  small  improvements 
were  recorded  in  many  others.  There  was  a  riseot  ,Vin  Glen  Deeps 
on  Tuesdav,  and  Ferreiraa  put  on  1,  but  Gedulds  were  down  ,' j,  Mod- 
ders  J.  Wednesday  was  a  slack  day,  but  there  was  not  much  reali- 
sation, and  prices  kept  very  firm  all  round.  Wolhulers dropped  ,j, 
which  was  the  largest  change  of  the  day.  On  Thursday  there  were 
a  few  improvement?,  but  none  calls  for  special  notice.  The  market  i& 
undoubtedly  carrying  a  lot  of  stock,  but  speculators  are  not  dis- 
couraged, and  have  made  up  their  minds  that  next  Monday  will  see 
them  out  of  the  wood.  After  that  day  other  people  who  don't 
require  spectacles  will  see  what  they  will  see. 

The  diamond  market  has  been  weak,  especially  in  De  Beers 
deferred  on  adverse  dividend  rumours  and  stories  that  Herr  Beit 
had  quarrelled  with  some  one  or  another — we  cannot  quite 
make  out  who,  but  this  .-ittack  of  liver  served  to  put 
down  the  price  at  one  time  during  the  day  about  £1. 
They  recovered  towards  the  close,  however,  to  2~-\.  Jagersfontein- 
were  also  down  J,  but  made  this  leeway  up  again  on  Tuesday.. 
when  De  Beer's  also  rose  in,  and,  to  descend  from  the  sublime  to 
the  ridiculou'.  Frank  Smiths  put  on  \.  There  was  an  easier  tone, 
however,  on  Wednesday  in  sympathy  with  the  rest  of  the  market, 
whilst  on  Thursday  the  only  firm  spot  in  the  diamond  section  was 
Laces,  De  Beers  deferred  finishing  at  23}g. 

Charlereds  during  the  week  have  closely  followed  the  movements 
of  Katfirs  proper,  and  in  the  land  and  exploration  group  the  changes 
were  small  and  unimportant. 

The  Jungle  market  has  been  lifeless.  Gold  Coast  Amalgamated 
dropping  \  on  Tuesday,  and  Wassaus  shed  on  h  Wednesday. 
There  were  a  few  adverse  changes  also  on  Thursdiy,  and  indeed 
for  the  moment  there  is  no  public  interest  in  West  .\fricans  at  all. 

As  regards  Westralians  and  Miscellaneous  mining  shares  there  is 
but  little  to  say.  The  changes  were  for  the  m>st  part  fractional 
until  Wednesday,  when  slightly  more  activity  was  observable.  Lake 
■Views  puton  yj  to  3171,  Boulder  Perseverance  rose +,  Great  Kingalls 
fj,  and  Ivanhoes  fg.  There  was  a  partial  relapse,  however,  on 
Thursday,  Lake  Views  being  down  to  3.  Le  Rois  fell  rk,  and 
Champion  Reefs  were  weak,  but  copper  shares  were  firm  all  round, 
and  Indians  quite  lifeles«. 

News  fiom  British  Columbia  gives'the  output  of  ore  for  the  week; 
ended  May  10  and  for  the  year  to  date  as  follows  : — Le  Roi  3,620, 
q7,757  ;  Le  Roi  No.  2  1,350,  23,300  ;  Centre  Star  300,  3,410  ; 
Ros^land  G.  W.  150.  2,400  ;  Giant,  160  ;  Cascade,  300  ;  lionanza, 
30  ;  Velvet,  250  ;  "CVar  Eagle,  90  ;  Spilzee,  20  ;  total  5,480,  127,777. 
The  actual  situation  with  respect  to  Rossland's  big  mines  does 
not  by  any  means,  says  the  iliiicr,  justify  the  feeling  of  depression 
manifested  in  some  quarters  on  the  announcement  that  the  Le  Rot 
was  cutting  down  its  output.  While  it  is  correct  that  a  cnnsiderable 
number  of  men  were  laid  off,  it  is  a  fact  given  out  officially  that 
350  men  are  employed  in  the  Le  Roi  to-day,  of  whom  286  are 
miners  at  work  underground.  The  Le  Roi  position,  is  how- 
ever, still  very  uncertain.  Meanwhile  Le  Roi  No.  2  has  issued 
the  following  report  for  the  month  ended  April  30  :  The  total 
tonnage  of  ore  shipped  from  the  mine  amounted  to  (>,375'9( 
which  came  from  the  different  stopes  in  quantities  as  follows  : — 
Josic  .V/HC— East  ttope  300  level  388-0  tons,  West  No.  2  stope, 
300  level  290  tons.  Intermediate  stope,  300-500  level  800  tons, 
Annie  stope,  500  level  2,1300  tons,  Annie  stope,  600  level  1,2700 
tons,  Annie  stope,  700  level  6500  tons,  Poorman  Winze  stope,  100 
level  (surface  tunnel)  100  tens,  Poorman  stope  No.  i,  Poorman 
tunnel  8070  tons,  Poorman  ttope  No.  2,  surface  tunnel  2800 
tons. — 5,653-0  tons.  No.  I  Mine. — Intermediate  stope,  200-300 
level  4960  tons.  West  slope,  3C0  level  1 180  tons.  Surface  dumps  I5S<> 
tons— 4229  tons.  Total  tonnage  shipped  to  smelter,  6,3759  '°"5- 
Gross  values  in  the  6,375  9  dry  tons  shipped— 3,625-54l  oz.  gold  at 
$2000  =  872,510-82  or  .311-37  per  ton,  9,182-53  oz.  silver  at  .■?  0052 
=  84,774 92  or  Soo-75  per  ton,  344,681  lb.  copper  at  Sooili  = 
§40,069-91  or  S6-29  per  ton,  making  the  total  gross  value,  .St  17,355  > 
or  the  average  grots  value  per  ton,  .-^18-41. 

The  output  of  mines  for  the  month  averaged  266  tons  per  day, 
of  whicTi  an  average  of  212  tons  daily  was  shipped  to  the  smelter  at 
Northport,  and  54  tons  were  placed  on  the  second-class  storage 
dumps.  All  the  slopes  have  maintained  their  size  and  strength  of 
ore  bodies,  and  the  following  new  stopes  were  opened  during  the 
month  :  Josie  Mine. — West  slope.  No.  2.  600  ft.  level  ;  Annie  stope 
600  ft.  level ;  Annie  stope  700  ft.  level.  No.  I  Mine. — Three  stopes 
on  the  300  ft.  level  west.  Development. — Owing  to  the  charac 
teristics  of  the  veins  in  widening  to  considerable  widths  at    places, 
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and  occasronally  splitting,  with  fanltings  or  local  displace- 
ments, we  have  hitherto  found  it  necessary  to  ascertain  these 
(eatures  by  running  a  series  of  cross-cuts  from  the  level  drives 
to  determine  the  behaviour  of  the  vein  and  serve  as  a  guide  to 
Its  proper  development.  As  a  more  expeditious  and  economical 
substitute  for  the  cross  -  cutting  referred  to,  diamond  -  drill 
boring  has  been  adopted  in  the  latter  end  of  the  month, 
ihis  cTetermines  the  formation  passed  through,  and  locates  the 
ore  bodies  with  nearly  as  much  accuracy  as  cross  cutting 
would  do,  at  about  one-fifth  of  the  cost.  Diamond  drilling.— A 
diamond  drill  was  put  into  operation  during  the  month,  which  per- 
formed 36^)  ft.  of  work,  195  ft.  of  which  was  done  on  the  sooft.  level 
east,  the  balance  on  the  ;oo  ft.  level  west.  At  a  point  of  87  ft.  north 
irom  the  centre  of  the  west  drift  a  body  of  ore  was  encountered, 
Which  will  be  opened  up  and  prospected  durinc  next  month, 
uenera  remarks.— Everything  around  the  mine  has''  been  running 
smoothly,  and,  on  tlie  whole,  very  satisfactory.  Office  note  • 
Cable  received  May  26  says  :  700  ft.  level  (Annie  ore  shute)— The 
winze  is  now  down  40  ft.  ;  high-grade  ore." 

Sons  ok  Gwai.ia.— This  mine  seems  to  be  about  as  grotesque  as 
Its  title.  The  problem  how  to  pay  a  dividend  when  you  have  not 
earned  it  has  lost  all  its  fascination  for  us.  You  simply  borrow  the 
money,  as  the  directors  of  this  company  did,  and  distribute  it  to  the 
shareholders,  representing  it  to  them  as  the  profit  earned.  Is  not 
the  liaittc  Jinancc  simple  when  you  know  how  it  is  done  "'  But  all 
good  things  come  to  an  end,  and  this  year  the  poor  shareholders  not 
only  have  to  go  without  a  dividend  at  all,  but  have  the  misfortune 
'to  know  that  their  mine  also  is  pinching  out.  At  least  we  think 
we  can  discern  that  fact  beneath  the  mass  of  verbiage  in  which  the 
•directors  have  tried  to  imbed  it.  The  report  states  that:— "The 
mine  managers,  in  their  report  dated  February,  21  1901  said  •  '  It 
■is  fully  anticipated  that  early  in  1901  the  state  of  development  and 
•reserves  will  again  be  such  that  an  output  of  something  like  the 
■representative  producing  .capacity  of  the  mine  will  be  attained 
'Without  unduly  calling  on  the  high-grade  stopes.'  This 
anticipation,  the  directors  deeply  regret  to  state,  has  not 
'been  realised,  and  the  production  from  all  sources  which 
■throughout  1900  was  at  the  rate  of  about  23  dwt.  per  ton 
■milled,  fell  for  the  year  1901  to  an  average  of  under  12  dwt  and 
■very  little  improvement  over  this  average  has  been  so  far  shown  for 
the  current  year."  That  is  bad,and  matters  are  not  mended  by  the 
■statement  made  in  another  part  of  the  report  by  the  general  managers 
Messrs.  Bewick,  Moreing  &  Co.,  that  "the  position  of  the  mine 
generally,  while  a  matter  of  anxiety,  is  not  discouraging."  That  is  a 
matter  ot  opinion,  and  for  our  part  we  must  candidly  confess  that 
if  it  is  not  discouraging,  we  must  have  forgotten  the  meaning  of 
the  word.  Then,  the  revenue  account  has  been  depleted  of 
;^25,ooo,  to  meet  expenditure  on  capital  account,  and  the  directors 
appear  to  be'unconsolable  because  the  past  year  did  not  present 
a  favourable  opportunity  for  their  planting  a  further  25,000  shares 
of  the  unissued  capital  upon  the  shareholders.  Perhaps  the  latter 
will  not  take  the  matter  so  much  to  heart,  but  they  will  undoubtedly 
be  filled  with  a  good  deal  of  concern  that,  as  affairs  now  stand, 
resort  has  to  be  had  to  the  drastic  treatment  of  utilising  the  whole 
of  the  credit  balance  of  profit  and  loss,  ^^140,590  (including  £54,277 
brought  forward)  in  writing  down  the  assets  of  the  company,  '"  to 
a  point  more  neaily  representing  the  prospects  of  the  mine  as  a 
dividend  payer  in  the  future."  Alas  !  poor  Sons  of  Gwalia,  you 
are  an  unhappy  and  an  unfortunate  family  ! 

The  Charter  Trust  and  Agency,  Limited.— This  noble  and 
renowned  offshoot  of  the  British  South  Africa  Chartered  Company 
has  issued  its  first  report  to  comply  with  the  Companies'  Act  of 
1900,  and  from  it  we  learn  and  note  that  of  the  nominal 
capital  of  ^2,500,000  in  £1  shares  half  has  been  issued,  and 
on  this  half  ;;;626,263  6s.  paid  up.  That  is  to  say  los.  per  share, 
including,  however,  ^^2,231  lis.  paid  in  advance  but  deducting 
£()bS  4s.  of  instalments  in  arrear.  Of  this  money  ;£i  1,923 
has  gone  in  preliminary  expenses,  and  the  balance,  £614,340,  has 
been  applied  to  the  purposes  of  the  company's  business  or  is  held 
in  cash  at  bankers  and  in  hand.  The  expenses  of  launching  were 
comparatively  small,  the  heaviest  item  being  2'6,302  for  stamp 
duty  and  fees.  Advertising  only  cost  £1^27,  and  brokerage  no 
more  than  /3,5I9.  Thus  the  start  was  most  economically  arranged, 
and  by  and  by  perhaps  we  shall  know  what  has  come  of  the  money. 
MiuAs  East.— Mr.  George  Albu  has  an  unfortunate  knack  of 
missing  his  reefs.  On  the  Midas  East  Estate  the  report,  for  the 
last  three  years  just  issued,  informs  us  that  "  previous  to  the  war 
a  bore  hole  had  been  sunk  on  the  property  to  a  depth  of  814  ft., 
but  no  definite  results  were  obtained."  That  was  very  provoking] 
but  perhaps  the  wicked  Boer  had  run  away  with  the  reef.  Anyhow! 
we  find  the  property  without  a  reef  figuring  in  the  balance-sheet 
as  an  asset  worth  £126,640.  This  must  have  been  a  mistake  of  the 
directors— they  meant  126,640  pence,  although  even  that  might  be 
an  over-valuation.  However,  it  is  some  slight  consolation  to  the 
shareholders  to  know  that  the  debit  balance  which  existed  at 
March  31,  1899,  has  now  been  transformed  into  a  credit  balance. 
The  profit  and  loss  account  shows  ^^3,051  profit,  mostly  made  by 
the  sale  of  shares  and  by  contangoes.  We  suppose  it  was  because 
they  failed  to  find  the  reef  that  the  directors  only  charged  /150  for 
their  services. 

Cosmopolitan  Pkoi-kietary.— A  profit  of  £26,800  appears  to 
have  been  earned  by  this  company  in  1901,  which  sum,  with  the 
balance  brought  forward,  makes  a  total  of  £40,301.  Out  of  this  the 
directors  have  written  off  a  further  £25,000  from  capital  expendi- 
ture, leaving  £15,301,  which  is  carried  forward.  An  interim  divi- 
dend of  6d.  per  share  is  recommended — the  current  quotation  for 
the  shares  is  19S.-203.  The  total  value  of  gold  obtained  during  the 
year  was  £81,740,  and  the  total  ore  reserves  at  December  31  last 
were  63,983  tons,  estimated  to  produce  65,492  oz.  This  ought  to 
yield  something  better  than  6d.  per  share,  or  somebody  will  have 
ito  be  hanged.  i 


Namaqua  Copper.— The  low  price  of  copper  is  the  burden 
01  the  complaints  of  the  directors,  whose  fourteenth  annual  report 
resembles  in  appearance  a  thirty-page  tract.  Still,  notwithstanding 
the  comparative  cheapness  of  copper,  the  net  profit,  including 
X,2,7i3  remaining  from  the  balance  previously  brought  forward,  is 
£31,029  ;  10  per  cent,  is  written  off  buildings,  &c.,  amounting  to 
Y'pS,  while  25  per  cent,  is  written  off  the  movable  plant  on 
£16,185,  and  10  per  cent,  on  £8,038.  The  totalallowed  for  deprecia- 
tion IS  therefore  £6,416.  In  December,  1901,  an  interim  dividend 
ot  10  per  cent,  was  paid,  amounting  to  £18,86643.,  and  the  directors 
"ojy  recommend  the  payment  of  a  final  dividend  of  5  per  cent., 
which  will  absorb  £9,433  2s.,  making  a  total  dividend  of  15  per 
cent,  for  the  year.  There  will  then  remain  a  balance  of  £2,729 
163.  5d.  to  be  carried  forward.  The  reserve  account,  the  mines 
redemption  account,  and  the  railway  reserve  account  remain 
respectively  at  the  same  figures  as  in  the  previous  year's  balance 
sheet.  The  directors  state  that  the  output  of  the  mines  could  not 
further  be  increased,  nor  the  full  benefit  of  the  new  machinery 
obtained,  in  consequence  of  the  disturbed  state  of  the  country  caused 
by  military  requirements  under  martial  law. 

Witwatersrand  Deep.— It  is  proposed  that  the  capital  of  thU 
company  be  increased  to  £550,000  (from  £400,000)  by  the  creation 
of  150,000  shares  of  the  nominal  value  of  £1  each.  loo.ooo  shares 
are  to  be  offered  to  the  shareholders  for  subscription  at  the  price 
of  £4  per  share.  The  principals  of  Messrs.  Van  Hulsteyn,  Feltham 
and  Fry  guarantee  and  undertake  to  take  up  and  pay  for  at  £3  i5«. 
per  share  all  or  any  of  such  100,000  shares  not  taken  up  by  share- 
holders, and  in  consideration  of  such  guarantee  the  said  principals 
are  to  have  the  option,  for  twelve  months  from  the  time  share- 
holders' applications  have  been  received  and  examined  by  the 
cornpany,  to  take  up  at  £4  los.  the  remaining  50,000  shares  ;  such 
option  may  be  exercised  from  time  to  time  in  respect  of  any  part 
of  the  50,000  shares,  but  not  less  than  5,000  at  a  time.  Share- 
holders are  to  have  the  right  of  applying  for  one  new  share  in 
respect  of  every  complete  set  of  four  shares  held,  fractional  parts  of 
four  shares  not  to  be  considered.  Applications  to  be  made  by 
shareholders  registered  on  the  books  of  July  14,  1902,  and  oy 
holders  of  share  warrants  to  bearer  who  shall  have  deposited  their 
warrants  by  that  date  at  one  of  the  company's  offices.  Applications 
will  be  received  by  the  Johannesburg  and  London  Offices  of  the 
company  up  to  July  21. 

Dharwar  Gold. — A  mining  company  with  an  authorised  capital 
of  £30,000  always  charms  us  by  its  modesty,  and  our  admiration  is 
further  increased  in  this  case  by  the  fact  that  out  of  this  only  19,036 
shares  have  been  issued,  with  2s.  6d.  per  share  called  up,  so  that 
(he  working  capital  of  the  concern  is  about  £2,339.  The  prelimi- 
nary expenses  incidental  to  the  formation  of  the  company  are 
estimated  at  the  low  amount  of  £617.  What  it  will  cost  to  wind 
up  a  concern  with  such  magnificent  resources  we  do  not  know,  nor 
do  we  much  care.  At  present  mining  operations  have  reached  the 
point  of  driving  an  adit  level  into  the  side  of  the  Kabligatti  block. 
We  hope  the  operation  was  not  unduly  painful. 

Crown  Deep. — From  the  quarterly  report  on  the  working 
operations  for  the  period  from  the  recommencement  of  milling 
operations  on  December  23,  1901,  to  March  31,  1902  : — Mine — Ore 
mined,  28,918  tons  ;  waste  sorted  out  (24940  per  cent.),  8,449  tons. 
Mill— Ore  crushed,  25,554  tons  ;  crushing  duty  per  stamp  per  twenty- 
four  hours,  4,954  tons.  Total  yield  in  fine  gold  from  all  sources, 
9,004  oz.  or  per  ton  on  tonnage  milled  basis,  7047  dwt.  Working 
expenditure  per  ton  milled  : — Mining  expenses,  13s.  2-498d.  ;  milling 
expenses  3s.  7'943d.  ;  cyaniding  expenses,  5s.  4-265d.  ;  generd 
expenses,  2s.  2-688d.  ;  head  office  expenses,  9033d.  Total  expenses 
(£32,201),  £1  5s.  2-428d.  Working  profit  (£5,544),  4s.  4o64d. 
Gold  account  (£37,745),  £1  9s.  6-492d.  Interest  on  exchange,  £1,262. 
Net  profit,  £4,282.  During  the  period  under  review  the  directors 
disposed  of  20,000  Robinson  Central  Deep,  Limited,  shares,  which 
realised  a  sum  of  £88,159. 

Geldenhuis  Deep. — P'rom  the  quarterly  report  for  the  three 
months  ended  March  31  : — Mine — Number  of  feet  driven,  sunk  and 
risen,  exclusive  of  stopes,  320  ft.  Ore  developed,  13,662  tons.  Ore 
mined,  51,785  tons.  Waste  sorted  out  (I4'338  per  cent.),  7,425  tons. 
Mill— Ore  crushed,  44,260  tons.  Crushing  duty  per  stamp  per  24 
hours,  4'567  tons.  Total  yield  in  fine  gold  from  all  sources,  20,344 
oz.,  or,  per  ton  on  tonnage  milled  basis,  9^147  dwts.  Working  ex- 
penditure per  ton  milled — Mining  expenses,  12s.  o-79od.-;  milling 
expenses,  4s.  o-i44d. ;  cyaniding  expenses,  3s.  7-042d.  ;  general  ex- 
penses, IS.  4.437d.  ;  head  oltice  expenses,  6-673d. — total  expenses 
(<47,78o),  £1  IS.  7o89d.  Working  profit  (£37>405),  16s.  lo-826d. 
Gold  account  (£85,185),  £1  i8s.  5-9i5d.  Interest  and  exchange, 
£311.  Net  profit,  £37,093.  The  capital  expenditure  for  the  period 
under  review  has  amounted  to  £188.  The  company's  liability  on 
account  of  the  debenture  issue  now  stands  at  £So,ooo. 

Rose  Deep. — From  the  quarteily  report  on  the  working  opera- 
tions for  the  period  from  the  recommencement  of  milling  operations 
on  December  16,  1901,  to  March  31,  1902  : — Mine — Numt)er  of  feet 
driven,  sunk,  and  risen,  exclusive  of  stopes,  178  ft. ;  ore  developed, 
8,283  tons  ;  ore  mined,  33.878  tons ;  waste  sorted  out  (12-291  per 
cent.),  4,964  tons.  Mill — Ore  crushed,  33,060  tons  ;  crushing  duty 
per  stamp  per  twenty-four  hours,  5,507  tons  ;  total  yield  in  fine  gold 
from  all  sources,  13,109  oz.,  or  per  ton  on  tonnage  milled  t>asis, 
7,930  dwt.  Working  expenditure,  per  ton  milled — Mining  expenses, 
I2s.  3923d.;  milling  expenses,  4s.  2'»3id. ;  cyaniding  expenses, 
4s.  il'665d.;  general  expenses,  is.  8  632d.  ;  head  offices  expenses, 
7'53ld.;  total  expenses  (£39,477),  £1  3s.  I0585d.  ;  working  profit 
(£14,847),  8s.  ir782d.  Gold  account  t£54.324),  £1  12s.  10-967^. 
Interest  and  exchange,  £626  ;  net  profit,  £14,221. 

I'TAH  Consolidated. — The  production  of  copper  by  the  smelter 
for  the  month  of  April  was  43377  tons.  During  the  month  one 
McDuogal  furnace  idle  15  days,  and  one  Reverberatory  furnace  idle 
eleven  days. 
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Westralia  Mount  Morgans.— Cable  from  the  mine  manager  : 
"  Clean  up  for  four  weeks  ended  May  21,  mill  working  twenty-five 
days,  crushed  3,850  tons,  yielding  2,023  oz-  of  go'd-  Cyanide  works 
treated  2,066  tons,  yielding  1,350  oz.  of  gold.  Filter  presses  treated 
1,120  tons,  yielding  565  oz.  of  gold.    Total  value,  ^14,622." 

Hannan's  Oroya.  —  Cablegram  from  Captain  Parkes,  dated 
May  27  :  Pomeroy  shaft.  No.  6  (656  ft.)  level— Crosscut  extended 
5  ft.  ;  (average  assay)  15  dwts.  per  ton.  The  north  drift  on  the 
rich  chute  of  ore  (further)  4  ft.,  face  8  ft.,  in  width  ;  (average  assay) 
9  oz.  per  ton."  (Office  note— The  crosscut  is  30  ft.  in  the  rich  chute. 
The  first  15  ft.  averages  6  oz.  per  ton  ;  the  second  15  ft.  averages 
I  oz.  per  ton.) 

The  Geduld  Proprietary  Mines.— The  secretary  states  that 
he  has  received  a  number  of  inquiries  indicating  that  there  is  an 
impression  that  the  newly-formed  Geduld  Deep,  Limited— the 
shares  of  which  have  just  been  introduced  on  the  Stock  Exchange 
— has  been  formed  by  the  Geduld  Proprietary  Mines,  Limited.  In 
view  of  this  he  wishes  to  state  that  the  Geduld  Deep  has  not 
acquired  any  portion  of  the  property  of  the  Geduld  Proprietary 
Mines,  Limited,  and  that  there  is  no  connection  whatever  between 
the  two  companies. 

The  following  is  an  abstract  from  the  report  of  the  Castellana 
Consolidated  Mines  :— "  Ore  in  sight  April  I,  36,869  tons  ;  extracted 
during  month,  go6  tons  ;  ore  in  sight  May  i,  35,963  tons  ;  average 
value  of  ore  extracted,  S16  per  ton  ;  5-23  tons  of  shipping  ore  were 
produced,  yielding  $1,646  ;  stock  of  broken  ore  May  I,  1,071  tons. 
The  mine  is  now  in  shape  for  economical  extraction.  April  costs, 
$275  Mexican  per  ton.  Low  results  due  to  breakdown  of  old 
rockbreaker.  Lixiviation,  137  tons  treated,  producing  $1,214.  Esti- 
mated profit  for  month,  ;£ 350.  Amount  spent  on  development,  £124. 

A  Montreal  despatch  says  it  is  understood  that  the  directors  of 
the  Dominion  Coal  Company  will  make  a  new  issue  of  50,000 
shares  of  common  stock  at  120,  bringing  the  total  up  to 
$20,000,000,  with  the  Si6,ooo,ooo  of  new  stock.  The  bonds  will  be 
redeemed  at  no,  and  the  preferred  stock  at  115. 

The  two  main  shafts  on  the  Great  Fingall  Consolidated  Com- 
solidated  Company's  mine  have  been  connected.  It  is  expected 
ttiat  50  head  of  stamps  will  be  running  by  the  middle  of  June,  and 
that  the  entire  plant  of  60  stamps  will  lie  in  full  working  order  by 
the  end  of  that  month. 

Tudor. — We  have  received  the  following  from  the  company  : — 
In  the  No.  i  (Eastern)  borehole  two  bodies  of  conglomerate  have 
been  cut,  which,  as  the  result  of  further  boring,  have  been 
identified  as  the  south  and  main  reefs  of  the  Botha  jeries.  At 
2,199  ft.  half  an  inch  of  conglomerate  was  recovered,  the  balance 
of  the  reef  (which  is  taken  to  be  the  south  reef),  IJeing  ground 
away  in  boring.  The*  in.  saved,  together  with  2 J  in.  of  the 
adjoining  sandstone,  gave  an  assay  of  14  dwt.  for  the  3  in.  The 
J  in.  of  conglomerate  in  itself,  and  also  that  part  of  the  reef  which 
was  ground  away,  would  no  doubt  show  a  much  higher  value. 
At  2,254  ft.  a  conglomerate  body  was  cut,  which  was  as  much  as 
60  in.  wide,  and  which  has  now  been  identified  as  the  Main  or 
Botha's  Reef.  This  reef  has  been  assayed  in  nine  sections,  giving 
the  following  results  : — 64  in.,  1  dwt.  per  ton  ;  6|  in.,  2  dwt.  per 
ton  ;  5iin.,  1  dwt.  per  ton  ;  6^  in.,  7  dwt.  per  ton  ;  9i  in.,  traces  of 
gold  ;  9  in.,  traces  of  gold  ;  7  in.,  i  dwt.  per  ton  ;  8  in.,  traces  of 
gold  ;  ij  in.,  nil.  Careful  investigation  into  the  results  of  the  two 
boreholes  has  led  to  the  belief  that  there  has  been  an  upthrow  in 
the  reef  formation  amounting  to  700  ft.  north  of  borehole  No.  2, 
and  to  450  ft.  north  of  borehole  No.  I,  while  the  data  available  go 
to  show  that  the  main  reef  should  have  been  cut  in  the  No.  2  bore- 
hole at  about  1,575  ft.  In  order  to  gain  further  information  as  to 
the  most  suitable  site  for  the  western  shaft  a  borehole  is  to  be  put 
down  600  ft.  south  of  No.  2  borehole.  It  is  also  intended  to  put 
down  a  borehole  near  the  northern  boundary  mid-way  between 
boreholes  Nos.  i  and  2. 

Scottish  Auitralian.— The  operation!  of  this  colliery  have  been 
carried  on  during  the  half-year  ended  December  31  last,  without 
disturbance  from  labour  troubles.  Trade  was  good  until  towards 
the  close  of  the  period  when  the  demand  for  coal  lessened,  more 
especially  in  connection  with  the  foreign  portion  of  the  Newcastle 
trade.  The  balance  of  profit  shown  by  the  General  Revenue 
Account  was  ;£8,48o  ;  out  of  which  the  directors  propose  to  distri- 
bute a  dividend  at  the  rate  of  5  per  cent.,  thereby  absorbing 
^6,250,  and  leaving  ;£2,230  to  be  carried  forward.  This  is  just  as 
well,  for  the  immediate  outlook  for  coal  is  not  inspiring. 

West  African  Gold  Trust.— The  first  report  of  this  company 
to  December  31  last  states  that,  although  prices  of  Jungle  shares 
are  depreciated  at  present,  the  investments  stand  at  or  under  cost 
in  the  balance-sheet  at  jCi6o,577.  The  trust  holds  interests  in  the 
following  companies:— Abbontiakoon  (Wassau)  Mines,  Appantoo 
Mines,  Baxeres  Gold  hxtraction  Company,  British  Gold  Coast 
Company,  Chida  (Wassau)  Mines,  Durban  Collieries  Company, 
Fanti  Consolidated  Mines,  Fanti  Corporation,  Fanti  Mines,  Gold 
Coast  Amalgamated  Mines,  Gold  Coast  Investment  Company,  Gold 
Coast  Wassau  Deep  Levels  Syndicate,  New  Gold  Coast  Agency, 
Prestea  Mines,  Wassau  (Gold  Coast)  Mining  Company,  Wassau 
West  Amalgamated  Mines. 

Mount  Garnett  Freehold  Coppek  and  Silver  Mining.— 
The  profit  for  the  six  months  ended  December  31  last  were  ;^i6,5o6. 
Nevertheless  there  is  an  overdraft  of  ;£46,565  due  to  the  bank. 
Against  this  the  liquid  assets  are  :— Matte  on  the  mine  and  in 
transit,  not  drawn  against,  ;f28,33i  ;  coke,  charcoal,  and  stores, 
^25,629  ;  estimated  surpluses  on  matte  shipments,  £8,434  ;  credit 
balance,  I-ondon,;,f6o8  ;  total,  ^£'63,002.  Considering  the  very  heavy 
fall  that  took  place  in  the  price  of  copper  at  the  close  of  last  year, 
the  position  of  the  company  may  be  considered  fairly  satit- 
factory. 


Company  Reports  and  Balance  Sheets. 

*,*  The  Editor  will  be  much  obliged  to  Sceretarics  0) -Jmnt  Stock 
Companies  if  they  would  kindly  forward  copies  of  Reports  and 
Balance-sheets  direct  to  the  Office  of  The  Investors'  Review, 
Norfolk  House,  Norfolk-street,  W.C..  so  as  to  insure  prompt  notice 
in  these  columns. 

Bengal  and  North  Western  Railway. 

Without  important  exception  all  classes  of  traffic  showed  improve- 
ment in  the  six  months  ended  December  3 1  last,  compared  with  th» 
name  period  of  the  previous  year.  Total  coaching  receipts  were 
Rs.  2,071,132  against  Rs.  1,530,112,  practically  the  whole  of  the 
increase  being  as  usual  in  the  third  class  traffic.  General  mer- 
chandise went  up  Rs.  370,180,  grain  and  pulses,  linseed,  salt,  and 
manufactured  cotton  recording  the  principal  advances.  Working 
expenses  being  only  Rs.  160,336  higher  at  Rs.  2,103,017  the 
percentage  to  total  receipts  is  just  5  per  cent,  lower  at  492  per  cent. 
Net  earnings  amounted  to  Rs.  2,189,670  against  Rs.  1,394,323,  and 
the  company's  share,  Rs.  1,259,466,  was  brought  home  at  is.  4d. 
per  rupee,  realising  ;f83,964.  Adding  balance  brought  forward, 
;f25,2j2,  miscellaneous  receipts  in  India,  £i,n'i,  and  interest  in 
England,  ;^i,3i8,  the  total  available  sum  is  £111,658.  Sundry 
charges,  income-tax,  and  debenture  stock  interest  having  been" 
provided,  ;£loo,423  is  left.  Preference  dividend  requires  ;f  I3i577. 
and  as  no  increase  is  proposed  in  the  regular  2  per  cent, 
dividend,  it  is  possible  to  place  ;^34,ooo  to  the  reserve  fund 
and  to  carry  forward  ;^i,054.  Some  part  of  the  increased 
receipts  was  due  to  the  opening  of  extensions  the  mean  miles 
worked  being  1,252  against  1,134.  Goods  traffic  derived  the 
principal  tienefit  Irom  this,  the  increase  in  the  passenger  traffic 
being  due  mainly  to  the  abnormal  numbers  carried  to  the 
bathing  festivals  on  the  occasion  <»f  the  Solar  and  Lunar 
eclipses.  Capital  expenditure  in  the  half  year  was  £103,241 
on  the  main  line,  and  £45,679  on  the  Doab  lines  bringing 
the  total  to  date  including  interest  on  construction  to  ;f3.**5li'96- 
Credit  to  capital  account  at  the  end  of  the  year  was  ^^450,806, 
represented  by  temporary  loans  ^378,000.  and  stores  ;^75,o94. 
Southern  Punjab  Railway  Company. 

During  the  six  months  ended  December  31  the  gross  earnings 
amounted  to  Rs.  11,15,961,  to  which  must  be  added  Rs.  5,25,555 
adjustments  on  account  of  claims  for  1897,  1898,  1899,  and  igoo, 
making  a  total  of  Rs.  16,41,516  against  Rs.  7,54,167.  Deducting  the 
ordinary  working  charges  at  52  per  cent.,  Rs.  580,300,  and  those  for 
previous  years  connected  with  the  above-mentioned  adjustments, 
Rs.  2,73, 2«8,  a  sum  of  Rs.  7,87,928  remains.  Further  sums  applicable 
to  previous  half  years,  and  reaching  Rs.  2,76,802  in  the  aggregate, 
are  then  taken  off,  leaving  the  actual  net  earnings  at  £'H,oTS- 
Other  revenue  increases  this  to  £40,14^,  out  of  which  expenditure 
in  England,  Indian  income-tax,  and  interest  on  debenture  stock 
require  /i  1,132.  F'rom  the  £^29,015  still  left  £7,188  accrues  to  the 
Secretary  of  State,  and  the  board  proposes  a  dividend  at  the  rate  of 
4  per  cent,  per  annum,  carrying  forward  ;£4,693.  Leaving  out  of 
account  adjustments  connected  with  previous  arrears  the  totaV 
coaching  traffic  advanced  from  Rs.  307,326  to  Rs.  380,598,  while 
goods  rose  Rs. 287,462  to' Rs.  727,710.  All  classes  of  grain  and 
pulse  showed  substantial  increases,  and  other  commodities  to  do  well 
were  oil  seeds  particularly  cotton,  rape,  mustard,  and  "  miscel- 
laneous." Decreases  were  not  generally  important,  ithe  principal 
being  in  railway  material  and  salt 

Rohilkund  and  Kumaon  Railway  Company. 

Owing  to  the  exclusion  for  the  six  months  ended  December  31, 
of  the  Cart  and  Tonga  service,  proper  comparison  with  the  same 
period  of  1900  is  not  possible.  Gross  receipts  amounted  to 
Ks. 191,590,  and  the  working  expenses  including  provident  fund 
bonus  to  Rs.ioo,ioo,  leaving  the  net  profit  at  Rs.91,490.  Brought 
home  at  an  exchange  /,d.  higher  at  is.  4,'2d.,  this  realised  £6,in  • 
in  addition  to  which  the  company  obtained  as  its  share  of  surplus 
profits  of  the  Lucknow  Bareilly  State  Railway  a  sum  of  £i%i. 
Other  revenue  including  £2,758  from  previous  account  brought  the 
total  credit  up  to  ;£io,423.  Income-tax  takes  £()17  and  the  Secre- 
tary of  State's  share  of  surplus  over  6  per  cent,  is  ^^904,  but  £900 
having  been  credited  in  the  previous  half-year  the  deduction  now 
is  only  £4.  Sundry  charges  not  debitable  to  joint  working 
expenses  take  away  a  further  ^^547  and  ;^8,955  remains.  The 
usual  dividend  of  ^3  net  and  £1  bonus  having  been  provided  a 
balance  of  ;^955  is  left  to  be  carried  forward.  On  the  Rohilkund 
proper  coaching  traffic,  particularly  third  class,  continues  to  grow 
but  the  goods  traffic  was  practically  the  same  as  in  the  correspond- 
ing period  and  does  not  call  for  special  mention. 
West  of  India  Portuguese  Guaranteed  Railway  Company. 

The  most  interesting  paragraph  in  this  company's  report  for  the 
year  ended  December  31  is  that  dealing  with  the  suggested 
handing  over  of  the  undertaking  to  the  Southern  Mahratta 
Company.  The  matter  has  been  referred  to  before  and  at  last 
seems  likely  to  take  definite  shape,  certain  modifications  in  the 
proposals,  suggested  by  the  Portuguese  Government,  now  receiving 
the  considerations  of  the  Southern  Mahratta  directors.  No  useful 
object  can  be  gained  by  working  the  line  separately  as  expenditure 
continues  to  exceed  receipts  and  if  the  arrangement  can  be  carried 
to  finality  the  better.  Revenue  from  all  sources  amounted  to 
Rs.  368, 1 19  an  increase  of  Rs.  34,524  compared  with  the  preceding 
year,  while  the  expenditure  came  to  Rs.  416,709  a  rise  of  Rs.  16,267, 
the  net  result  being  an  excess  of  outlay  over  income  of  Rs.  48,589. 
The  principal  increases  in  receipts  were  in  grain  and  pulses, 
kerosine  oil  and  seeds,  while  declines  were  shown  in  cocoa  nuts 
and  raw  cotton.  Some  part  at  least  of  the  increase  in  expenditure 
was  probably  due  to  several  slips  between  the  Harbour  and  the 
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■Ghats,  brought  about  by  unusually  heavy  rain  and  the  system  of 
cultivation  permitted  by  the  local  authorities  in  too  close  proximity 
to  the  line.  The  deficit  on  net  revenue  account  after  providing 
guaranteed  interest  is  £2^,7^)^.  In  order  to  prevent  competition  a 
revised  scheme  of  rates  and  conditions  arranged  between  the  Great 
Indian  Peninsula  and  Southern  Mahratta  Companies  has  been 
accepted  provisionally  by  this  company  with  the  sanction  of  the 
Portuguese  Government.  The  scheme  came  into  force  on 
January  20,  since  which  date  the  traffic  returns  have  steadily 
improved  the  latest  reports  being  more  satisfactory  than  for  some 
years  past. 

London  and  San  Franxisco  Bank. 
This  bank  did  very  well  during  the  year  to  March  31  in  earning 
a  gross  profit  of  £(>i,2-i6  and  a  net  of  ;£26,798.  The  latter  was 
£4,921  in  excess  ofthe  previous  year,  and  as  i'4,898  was  brought 
forward  the  total  available  is  ;f 3 1,696.  By  restricting  the  dividend 
to  the  former  rate  of  6  per  cent,  for  the  vear  the  directors  are  able 
to  place  twice  as  much  to  reserve,  viz.,  ;^io,ooo,  and  keep  the  carry 
forward  practically  the  same  at  £^fiqb.  Regarding  the  balance- 
sheet  liabilities  on  current  and  deposit  accounts,  bills  payable,  and 
other  liabilities  amount  to  £1,545,007,  against  wliich  the  absolutely 
liquid  assets  are  cash  £238,191,  and  investments  £73,526.  Then 
there  are  bills  receivable  and  discounted,  advances,  etc.,  £i,537,9S3, 
making  a  total  of  £1,849.671.  From  this,  however,  is  deducted 
£55.978  being  the  net  proceeds  of  real  estate,  and  other  assets 
realised  representing  the  capital  reserve  fund.  Assets  remaining 
on  this  account  stand  at  £153,632,  and  whether  they  will  fetch  their 
entered  figure  remains  to  be  seen.  General  reserve  now  amounts 
to  £15.000- 

Bank  of  Montreal. 

This  important  Canadian  bank  did  a  saasfactory  business 
during  the  twelve  months  ended  April  30  and  the  profit  of  £329,004 
exceeded  that  of  the  previous  year  by  £13,075.  Adding  £157,131 
from  last  account  the  total  available  is  £486,135  from  which  two 
dividends  of  5  per  cent,  each,  or  10  per  cent,  in  all,  are  paid, 
£205,479  is  credited  to  rest  account,  and  £34,080  is  carried  forward. 
Reserve  or  rest  now  amounts  to  £1,643,836.  The  bank  has  notes  in 
circulation  to  the  amount  of  £1,439,861,  and  deposits  of  £17,840,886, 
against  which  wh,it  are  to  be  taken  as  immediately  realisable  assets 
amount  to£io,383,337.  Gold  and  silver  coin,  £628,246,  seems  a  modest 
proportion  of  this  amount,  and  in  addition  there  are  Government 
demand  notes  £835,948,  balances  due  by  agencies  £1,037,068,  and 
call  and  short  loans  in  Great  Britain  and  the  United  States 
£6,004,312,  a  large  but  doubtless  profitable  item.  Investments 
reach  a  total  of  £1,432,655.  notes  and  cheques  of  other  banks 
amount  to  £375.244.  while  current  loans  and  discounts  in  Canada 
and  elsewhere  and  other  assets  reach  £12,988,577.  It  is  doubtless 
all  right,  but  the  really  liquid  assets  seem  to  be  an  unusually 
small  proportion  of  the  liabilities  payable  on  demand.  But  this, 
alas  !  is  only  to  be  in  the  fashion. 

Sun  Insurance  Office  (Fire). 
Last  year  this  great  company,  now  192  years  old,  did  a  large 
business.  Its  net  premium  income  was  £1,165,347  or  £94,790 
more  than  in  1900.  Losses  paid  took  £670,634  of  this  or  5755  per 
cent,  of  the  premiums.  Expenses  and  commission,  &c.,  took 
£398,556  or  342  per  cent,  of  the  same  income.  Altogether  there- 
fore the  outgoings  were  9175  per  cent,  of  the  premiums,  but  this 
still  left  a  gross  profit  of  about  £178,000.  The  amount,  however, 
carried  forward  for  unexpired  risks  was  some  £38,000  more  than 
the  amount  brought  in  at  £466,000  odd.  Therelore,  and  including 
the  £82,237  received  as  income  from  investments,  the  real 
balance  available  was  £140,477.  Adding  £66,026  the  balance  left 
over  from  the  previous  year,  and  making  minor  adjustments,  the 
net  available  sum  at  credit  of  profit  and  loss  is  £204,731,  and  out 
of  this  an  interim  dividend  of  45.  per  share  was  paid  in  January 
last.  The  directors  have  now  declared  a  further  dividend  of  4s.  6d. 
per  share,  and  these  two  together  will  absorb  £102,000  leaving 
£102,731  to  be  carried  forward,  altogether  a  very  satisfactory 
display  in  the  circumstances,  and  the  company  is,  one  might  almost 
say,  dazzlingly  wealthy. 

The  Standard  Life  Assurance  Co.mpany. 
Last  year  ended  November  15,  the  seventy-sixth  in  the  com- 
pany's existence,  the  new  business  amounted  to  £2,038,300,  repre- 
sented by  4,446  fresh  policies,  and  yielding  £88,666  in  new 
premiums.  .Vlso  £108,100  was  received  for  172  annuities  sold. 
Claims  from  death  and  matured  endowments  absorbed  £685,522 
and  expenses  and  commission  took  about  £177,000  or  1945  per 
cent,  of  the  premium  income.  The  percentage  is  high,  but  the 
company  is  unquestionably  one  of  the  most  energetic  and  pushing 
of  our  British  ollices  and  every  year  painfully  demonstrates  the 
truth  of  the  assertion  that  the  offices  whose  policy  it  is  to  wait 
with  folded  hands  (or  business  to  come  to  them  are  being  left  more 
and  more  behind.  As  a  result  of  the  whole  year's  business 
£358,263  was  added  to  the  life  funds,  raising  the  total  to  £10,126,311. 
Interest,  &c.,  from  investments  reached  £403,726,  and  the  entire 
income  of  the  year  was  £1,313,795,  The  yield  of  the  company's 
funds,  including  unproductive  balances,  was  £4  is.  3d.,  compared 
with  £3  19s.  5d.  in  the  preceding  year. 

London  General  Investment  Truit. 
A  good  deal  o(  the  increase  in  revenue  shown  lor  the  twelve 
months  to  March  31,  1901,  was  lost  in  the  period  recently  closed. 
Revenue  from  all  sources  was  £21,471  against  £23,246  and  with 
interest  on  deposits  and  bank  loans,  £957,  and  administration  charges, 
£976,  botli  showing  increases,  net  revenue  might  have  shown  a 
sharp  drop.  L'nder  the  circumstances,  however,  £^50  less  at  £350 
is  written  off  preliminary  expenses  and  £500  only  against  £950 
applied  in  writing  down  cost  of  certain  securities.    In  addition  to 


this  there  was  nothing  to  be  deducted  on  account  of  management 
commission  adjustments,  as  was  the  case  last  year,  and  the  available 
balance  is  less  than  £100  lower  at  £18,689.  Having  provided  the 
preferred  ordinary  stock  dividend,  the  deferred  ordinary  holders 
again  receive  7*  per  cent.,  a  fact  which  gives  much  pleasure  to  the 
directors  in  a  year  of  exceeding  financial  depression,  but  the  balance 
forward  shows  an  alarming  fall  from  £71  to  £47.  Investments 
which  cost  £353,558  and  stand  at  that  figure  in  the  balance-sheet 
are  estimated  to  be  worth  £346,938  a  depreciation  of  about  ij  per 
cent.,  but  as  the  reserve  amounts  to  £43,121  that  does  not  matter 
very  much.  It  has  been  determined  to  raise  £30,000  additional 
capital,  an  amount  which  the  directors  think  can  be  used  to  advan- 
tage at  the  present  juncture.  Perhaps  they  have  the  "coming" 
South  African  mining  boom  in  view. 

Hyderabad  (Deccan)  Company. 

Assuming  they  are  content  with  the  information  supplied  in  the 
annual  report  to  December  31  last  shareholders  in  this  undertaking 
must  be  very  easily  satisfied.  Regarding  the  collieries,  the  chief, 
almost  the  only,  source  of  income  it  is  announced  that  the  output 
was  less  than  that  of  1900,  a  result  due  to  the  labour  supply  having 
fallen  short  of  the  previous  year.  A  reduction  of  output  is  always 
accompanied,  so  we  are  told,  by  an  increase  of  cost  and  conse- 
quently the  profits  are  below  those  of  the  preceding  year.  The 
outlook  for  the  present  year  is  favourable  up  to  date.  That  is  all 
the  proprietors  are  told  concerning  the  coal  output  and  surely 
no  harm  could  have  resulted  were  the  quantity  raised  and 
the  prices  obtained  mentioned.  Receipts  from  coal  sales 
amounted  to  £118,745,  and  rents  at  colliery  £34,  making 
£118,779  in  all.  To  win  the  mineral  cost  £71,629,  agency 
charges  took  £2,193,  royalty  on  coal  £7,656,  and  the  balance 
£37.303  was  profit.  Adding  on  interest,  discount  and  other 
small  items  of  revenue,  the  total  credit  is  £37,777,  and  after 
providing  charges  of  administration  in  England,  debenture  in- 
terest, expenditure  on  gold  and  prospecting  departments,  and 
writing  £6,000  off  development  plant,  machinery,  and  buildings,  a 
sum  of  £24,536  is  left.  According  to  the  last  accounts  there  was  a 
debit  to  net  revenue  of  £449,905,  reduced  to  £1,898  by  the  reduction 
of  capital  sanctioned  in  August.  Having  provided  the  last-named 
item  from  the  past  year's  profits,  £22,638  remains  for  appropriation,  . 
with  the  result  that  shareholders  are  made  happy  with  a  first 
dividend — 3  per  cent. — a  reserve  fund  is  started  with  £2,000,  and 
£478  goes  to  next  account.  The  company's  extensive  "  goldfields  " 
still  hang  fire,  but  £25,000  has  been  found  to  work  the  Hutti  mme. 
Several  feet,  however,  have  still  to  be  sunk  before  the  new  shaft 
strikes  the  lode,  and  definite  results  cannot  be  expected  just  yet.  As 
to  other  alleged  mineral  bearing  fields,  from  the  beginning  of  the 
year  dead  rents  have  to  be  paid  on  each  section  of  twenty-five  square 
miles  on  which  no  active  mining  operations  are  being  carried  on. 
It  need  cause  no  surprise,  therefore,  that  various  portions  of  the 
concession  have  been  surrendered,  albeit  ten  sections,  representing 
practically  250  square  miles,  are  retained.  And  250  miles  of  gold- 
fields  should  be  quite  enough  for  any  one. 

Montevideo   Gas  Company. 

In  the  year  ended  December  31  this  company  earned  a  revenue 
from  all  sources  of  £80,353  at  a  cost  of  £51,883.  Further  deduc- 
tions had  to  be  made  for  administration  charges,  debenture  interest, 
&c.,and  £1,205  was  written  off  capital  accounts.  Adding  to  the  sum 
then  remaining  £1,798  brought  forward,  £737  interest  and  discount, 
and  £280  directors'  fees  waived,  the  net  balance  works  out  at 
£25,963.  .^n  interim  dividend  of  63.  per  share  was  paid  for  the 
six  months  ended  June  30,  and^a  further  payment  of  8s.  per  share  is 
now  proDosed,  making  35  per  cent,  in  all.  These  appropriations 
absorb  £i8,07,  and  leave  £6,996  to  be  carried  forward.  Compared 
with  the  previous  year,  the  net  profits  show  an  improvement  of 
£3.587,  the  number  of  meters  in  use  increasing  604  per  cent., 
number  of  consumers  6  08  per  cent.,  and  the  sales  of  gas  674  per 
cent.  Powers  having  been  taken  for  the  creation  of  £80,000  five 
per  cent,  first  mortgage  debenture  stock,  £30,280  will  shortly  be 
offered  to  the  shareholders,  and  £27,720  reserved  for  issue  as  and 
when  required  to  debenture  holders  in  exchange  for  an  equivalent 
amount  of  the  five  per  cent,  debentures  still  outstanding.  Nothing 
calls  for  particular  comment  in  the  balance-sheet,  but  we  note  a 
loan  from  bankers  of  £11,500,  and  some  of  the  detienture  money 
may  come  in  useful  to  pay  this  off.  Allowance  fur  depreciation  is 
still  inadequate. 

Meters,  Limited,  Manchester. 

In  the  twelve  months  ended  March  31  thii  company  earned  a 
profit  of  £34,720,  compared  with  £32,327  in  the  preceding  year.  This 
sum,  to  use  the  words  of  the  report,  is  reduced  by  general  manage- 
ment expenses,  directors'  fees,  legal  charges,  expenses  on  patents, 
income  tax,  and  depreciation  of  buildings,  machinery,  and  plant ; 
but  a  profit-and-loss  statement  is  at>sent,  as  usual,  and  there  is  no 
means  of  knowing  the  individual  amounts  of  these  items. 
Altogether  they  appear  to  have  taken  £6,365,  leaving  £28,355  as 
net  profit.  Debenture  interest  takes  £6,080,  and  after  providing  the 
preference  dividend,  ordinary  shareholders  received  the  same 
dividend  as  last  year,  54  per  cent.,  £6,000,  or  £2,000  more,  is  placed 
to  reserve,  and  £2,111  is  carried  forward,  an  increase  of  £1,148. 
Reserve  now  reaches  £14,000,  and  is  invested  in  good-class  securi- 
ties which,  strange  to  relate,  do  not  show  a  depreciation.  This 
however,  is  about  the  only  good  point  in  the  balance-sheet,  which 
consists  of  far  too  few  items  for  our  liking.  For  instance,  land, 
buildings,  machinery,  plant,  office  furniture,  patents,  and  goodwill 
are  all  lumped  together  and  stand  at  the  tremendous  figure  of 
£418,458.  On  March  31,  1898,  the  item  stood  at  £423,324,  since 
when  £13,351  has  been  added  and  the  ridiculous  amount  of  £18,217 
written  off,  presumably  as  depreciation,  leaving  the  entry  at  the 
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stated  figure.  This  brings  the  allowance  for  wastage  out  at  some- 
thing over  J  per  cent,  per  annum,  and  if  finance  of  such  a  characler 
does  not  one  of  these  days  mean  a  lot  of  trouble,  we  shall  be 
surprised.  Stock-in-trade  looks  pretty  big  at  ^42,980  and  must 
represent  a  tremendous  lot  of  meters  or  their  component  parts. 
There  is  a  large  excess  of  debtors  over  creditors,  but  cash,  ;£9,509,  is 
poor. 

Brunner,  Mond,  &  Co. 

This  big  chemical  business  earned  a  gross  profit  of  ;£535'5S5  '" 
the  twelve  months  to  March  31,  to  which  is  added  rents  ;f  7,354,  and 
transfer  fees  ;fi77,  making  a  total  of  ;^543,o86.  Directors'  and 
office  salaries,  general  charges,  &c.,  reduce  this  to  ;^48o,43l,  an 
advance  of  over  ;f62,ooo  compared  with  the  precedmg  year.  A 
much  smaller  sum  of  ;^38,i3i  was,  however,  brought  in  from  the 
previous  account,  and  as  in  addition  a  little  extra  capital  participates 
the  ordinary  share  dividend  is  reduced  24  per  cent,  to  32J  percent. 
For  1900  a  sum  of  jf  69,000  was  placed  to  reserve  ;  now  ;^6o,ooo  goes 
to  a  suspense  account,  £'2,500  is  written  off  patents,  and  £iT,yo\  is 
carried  forward.  Of  the  balance  sheet  total  of  ;f  3, 185,495,  issued 
capital  amounts  to  ;^I,967,5I9,  a  reserve  of  ;^725,ooo  has  been 
accumulated,  debtors  come  to  ;f  139,418,  a  sum  of  ;^27,ioo  is  due  to 
bankers,  which  should  not  be  necessary,  and  balance  of  profit  and 
loss,  less  interim  dividends  paid,  amounts  to  ;^326,458.  On  the 
credit  side  properties  are  valued  at  ;^2,339,497,  having  been 
increased  by  ;^I03,384  in  the  year,  but  there  is  no  mention  ol 
depreciation  allowance.  The  nature  01  the  investments,  ;^256,738, 
is  not  disclosed,  patents  stand  at  ;^2i,454  only  against  the  original 
figure  of  ^150,517,  stocks,  steamers,  materials,  &c.,  are  down  for 
^337,607,  and  debtors  come  to  ;£226,843,  while  cash  is  a  mere 
i'3>356. 

John-  Lysaght. 

This  business  of  galvanised  and  black  sheet-iron  manufacturers, 
said  to  be  the  largest  of  its  kind  in  the  United  Kingdom,  was  formed 
as  recently  as  November  27  last,  and  now  issues  a  report  covering 
twelve  months  to  December  3r.  Proli(»  were  always  variable,  and 
of  the  five  years  finishing  with  1900  Uiose  for  1899  were  best  at 
;fi27,i82.  The  annual  average  for  the  mentioned  period  was 
;£86,645,  and  as  in  the  account  before  us  the  revenue,  after  pro- 
viding for  depreciation  and  bad  and  doubtful  debts,  is  shown  at 
;^I22,I58,  the  year  has  turned  out  very  wtll.  A  large  part  of  this 
profit  was  earned  prior  to  incorporation,  and  after  meeting  vendors' 
interest,  amounting  to  ;^29,o38,  there  is  the  big  sum  of  ;^82,iii  to 
go  to  reserve.  Debenture  interest  requires  the  minute  amount  of 
£H2(>,  preference  dividend  takes  ;i^362,  and  ^^2,491  is  used  in  paying 
a  dividend  at  10  per  cent,  per  annum  on  tne  ordinary  shares.  An 
amount  of  £7,Tio  is  then  left  to  provide  additional  remuneration 
to  directors,  whose  fees  are  on  rather  a  fuil  scale.  When  the 
accounts  were  made  up  sundry  creditors  amounted  to  .i£^25o,367  but 
of  this  ;[i'i63,039  was  due  to  vendors  for  balance  of  buymg  price. 
■The  purchase  having  since  been  practically  completed,  floating 
liabilities  are  doubtless  now  much  reduced.  On  the  credit  side  we 
note  debtors  down  for  .,£■116,751,  while  cash  comes  to  /■53,956,  and 
bills  receivable  to  ;<^io,9»6.  Freehold  and  leasehold  properties  and 
fixed  and  loose  plant  are  valued  at  ;f403,385,  stock-in-trade  Jooks 
staggering  at  ;<^402,9I3,  and  goodwiirstands  at  ;^l34,6i2.  It  is  too 
early  yet  to  pass  any  critici-m  but  we  may  express  the  hope  that 
the  reserve  will  be  kept  separate  from  the  business. 


NEXT    WEEK'S    MEETINGS. 


Monday, 

Bulawayo  Waterworks      

City  of  London  Real  Property 
Charter  Trust  and  Agency 
Greenwich  Inlaid  Linoleum 
Ibero  American  Benevolent  Society 

Liebig's  Extract  of  Meat 

Nitrates  Provision  Supply 

South  Bonsor  Gold  Mining 

Streeler&Co .' 

Van  den  Berghs      


J.  Nelson  &  Sons 

Lipton 

Norwich  Union  Fire  Insurance 

Salt  Union     

Santa  Rita  Nitrate 

San  Jorge  Nitrate 


John  Wright  &  Co.. 

Thursday, 

Caledonia  Copper 

Carthagena  and  Herrerias  Tram- 
ways   

Federated  Mines  of  Rhodesia 

Glasgow  Tramways  and  Omnibus 

Lyons 

Pahang  Kabang      

Sons  of  Gwalia        

Southern  Punjab  Railway 

United  Railways  of  the  Havana  ... 

West  of  India  Portuguese  Rail- 
way...          


June  2. 

Cannon  Street  Hotel,  noon. 
Cannon  Street  Hotel,  i  p.m. 
Cannon  Street  Hotel,  2  p.m. 
Winchester  House,  noon. 
Winchester  House,  noon. 
Cannon  Street  Hotel,  noon. 
Q.Gracechurch-street,  1.30  p.m. 
Cannon  Street  Hotel,  2  p.m. 
18,  New  Bond  Street,  2.15  p.m. 
Winchester  House,  i  p.m. 

Tuesday,  June  3. 

Winchester  House,  2.30  p.m. 

Winchester  House,  11.30  a.m. 

Norwich,  2  p.m. 

Liverpool,  2.30  p.m. 

Winchester  House,  U.30  p.m. 

Winchester  House,  2.30  p.m. 

Wednesday,  June  4. 

Cannon  Street  Hotel,  11.30a.m. 


June  5. 
Winchester  House,  noon. 

Winchester  House,  11.30  a.m. 
Winchester  House,  noon. 
Cannon  Street  Hotel,  11  a.m. 
Trocadero  Restaurant,  noon. 
Winchester  House,  12.30  p.m. 
Winchester  House,  noon. 
70,  Cornhill,  12.30  p.m. 
Winchester  House,  2  p.m. 

4,  Coleman  Street,  2  p.m. 

Friday,  June  6. 
Etruscan  Copper  Estates  „.        .,.  -Cannon  Sfrwt  Hotel,  2,30  p.m 


COMPANY     MEETIHGS. 


MACHINERY  TRUST   (LIMITiO) 

An  extraordinary  general  meeting  was  held  3"  Tuesday  at 
Cannon-street  Hotel,  to  consider  a  resolution  to  increase  the  capital 
to  ;fi,ooo,r,oo  by  the  creation  of  500,000  new  shares  of 'be  nominal 
value  of  £1  each,  to  be  called  preference  shares,  and  tO  confer  on 
the  holders  thereof  the  right  to  a  fixed  cumulative  pieferenfial 
dividend  at  the  rate  of  6  per  cent,  per  annum,  together  with  the 
right,  in  a  winding  up,  to  repayment  of  capital  in  priority  ^°  the 
ordinary  shares. 

Mr.  Joseph  Lawrence,  M.I'.,  presided,  and  in  moving  the  resolu- 
tion said  that  at  the  inception  of  the  trust  the  shareholders  were 
informed  that,  in  order  adequately  to  deal  with  the  business  of  'he 
printing  trade,  a  very  large  capital  would  be  required — poss'bly 
;£2,ooo,ooo.  The  feeling  at  that  time,  however,  was  that,  as  it  wa* 
a  new  departure  in  connection  with  industrial  enterprises  in  'his 
country,  it  would  be  well  to  begin  in  a  small  way.  rhey  accord- 
ingly began  with  £50,000,  and  in  1894  Paid  dividends  absorbi-''^ 
;f3,2oo.  The  capital  had  steadily  grown,  until  last  year  the  n^t 
trading  profits  came  to  ;^89,ooo.  The  point  had  now  been  reache** 
when  further  capital  must  be  obtained,  for,  not  only  was  the  norm?* 
business  expanding  at  a  rate  in  excess  of  their  capacity  to  deal  wit** 
it,  but  new  business  was  offered  to  them  on  which  a  profitablP 
return  was  to  be  secured.  During  the  past  eight  years  the  aggre" 
gate  dividends  paid  to  the  shareholders  came  to  £348,000,  whil* 
the  debenture  interest  amounted  to  £40,000.  The  existing  shar"^ 
capital  of  the  trust  was  ;£5oo,ooo,  and  the  debenture  debt  ;f  250,000- 
Then  they  had  a  reserve  fund  standing  at  ;f367,ooo.  With  regarc' 
to  the  assets,  these  were  valued  at  £1,687,000,  or  345.  6d.  for  every 
£1  put  into  the  concern.  The  board  considered  that  tlit,- 
least  harmful  mode  of  raising  the  new  capital  was  by  an  issut'' 
of  preference  shares,  which  would  be  offered  in  the  fir&fr 
instance  to  the  existing  shareholders.  If  further  ordinary  share?, 
were  issued  the  holders  would  naturally  expect  a  dividend  '\ 
of  from  15  to  20  per  cent,  on  them.  One  direction  in  ' 
which  the  additional  capital  would  be  applifid  was  for  dealing  with 
the  auto-plate,  an  invention  which  the  board  had  had  in  their  eye 
for  several  years.  In  a  newspaper  office  the  auto-plate  would,  he 
said,  enable  four  men  to  do  the  work  of  20,  and  by  means  of  it  four 
plates  could  be  produced  for  a  rotary  machine  in  the  same  time 
that  it  took  to  produce  one  by  the  present  processes.  Already 
orders  had  been  received  for  the  machine,  the  price  of  which  was 
.^5,000,  from  large  newspaper  proprietors  in  London.  This  trust 
started  business  by  becoming  agents  for  the  Linotype  m?chine,  but 
now  they  supplied  about  200  separate  articles  and  machines  for 
the  printing  trade.  From  January  i  to  the  24th  ult.  the  trading 
profits  exhibited  an  increase  of  about  20  per  cent.,  as  compared 
with  those  of  the  corresponding  period  of  last  year  :  and  in  the 
same  period  the  cash  receipts,  as  distinct  from  bills  and  book  debts.- 
amounted  to  £118,527,  against  ^£109,754  in  1901.  As  to  the  amount, 
of  the  proposed  new  capital,  he  said  that,  inste.id  of  creating 
/loo,ooo  now,  and  coming  before  the  shareholders  for  power  t(\ 
increase  the  capital  again  after  six  months,  it  was  thought  better*, 
to  obtain  power  at  once  to  issue  ;£5oo,ooo  of  preference  shares,  and  , 
to  offer  half  cf  the  amount  this  year,  spreading  the  calls  over  a  con- 
venient period.  The  amount  which  would  be  required  to  pay  the 
preference  dividend  this  year  was  only  £6,22$.  If  the  trust  did 
not  provide  the  money  to  deal  with  the  growing  business,  some 
other  company  would.  There  were  schemes  on  foot  in  America, 
and  the  board  had  been  approached  by  the  parties  to  know  whether 
the  trust  wnuld  enter  into  a  "combine"  for  dealing  with  the 
business  in  which  they  were  engaged  on  a  big  scale — running  into 
millions.  The  directors  felt  that  until  solid  proposition*  were 
made  to  them,  backed  by  people  who  could  carry  them  out,  the 
wisest  course  for  the  company  was  to  go  on  husbanding  their 
resources  and  developing  the  business.  Mr.  Haines  seconded  the 
resolution. 

Mr.  Gleave  :  In  dealing  with  the  allocation  of  this  year's  profit,  / 
so  far  as  I  can  understand,  you  did  not  take  into  consideration  the  J 
profits  that  were  to  be  earned  by  the  issue  of  preference  shares.  [ 
What  1  should  like  to  ask  you  is  this,  whether  you  think  that  the" 
preference    shares    which    you    are    now    about    to    issue    wili» 
undoubtedly  earn  the  dividend  which  you  are  to  pay  upon  tliem  by' 
this  independently  of  drawing  upon  the  profits  you  are  earning. 

The  Chairman  :   I  have  spent  the  best  part  of  yesterday  anqf 
to-day  with  the  accountant,  secretary  and  managers  of  thecompanyj 
in  endea-vouring  to  get  at  the  very  point  you  ask — namely,  how^j 
much   of  the   capital   raised   two  years  ago   brought  in.      It    is-  >^ 
impossible  to  ear-mark  every  sovereign  that  comes  in  and  say  that 
belongs  to  that  particular  capital,  but  look  at  it  in  this  way.     Since 
June,  iQoo,   we   hive   made   £ri,ooo — nearly    £12,000   additional 
profit,  as  you  will  see  by  the  balance-sheet.     Well  now,  is  there  a 
man  on  this  side  of  the  table  or  on  the  other  side  of  the  table,  that 
can  say  how  much  of  this  was  directly  due  to  the  new  capital.    The 
accountants  say  the  whole  of  it,  but  there  you  had  £'500,000  of 
ordinary  shares  in   existence  at  the   time  when  you   issued  this, 
capital.    It  puzzled  the  accountants  and  their  staff  to  tell  me  even- 
approximately  how  much  of  the  additional  profit  belongs  to  the- 
new  capital  which  we  issued  last  year.     We  know  that  it  brought 
in  something  like  between  9  per  cent,  and  10  per  cent.,  but  how^ 
much    more   we    cannot    say,    because    it    is    impossible  to   tell 
the  proprotion  arising  from  machines  bought  by  the  old  capital.. 

In  the  estimates  of  this  year's  revenue,  you  will  remember  that  I 
calculate  1  an  increase  of  ;f6,ooo,  which  I  said  in  my  judgment 
might  bi  ;^io,ooo,  because  our  average  increase  in  the  past  three 
years,  which  have  been  times  of  war  and  depression,  has  been 
;£io,<;oo  It  is  therefore  a  fair  estimate  to  put  down  ;f 0.000  for  this 
year,  jn  1  I  told  you  in  the  next  breath  that  the  increased  dividend 
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would  amount  to  ;4'6,625.  It  is  therefore  evident  that  our  increased 
capital  would  be  covered  by  our  profits,  without  trespassing  on  the 
reserve. 

Mr.  I'arsons  :  Is  there  any  depreciation  in  the  machines  which 
we  let  out  on  hire  ?  Because  thty  must  wear  out  in  the  course  of 
time.  I  also  wish  to  ask  whether  you  can  tell  us  why  the  ordinary 
shares  keep  so  depressed. 

The  Chairman  :  I  am  very  happy  to  tell  you  with  regard  to 
depreciation  of  machines  that  when  they  are  let  out  on  rental  an 
obUgation  rests  upon  the  persons  renting — the  tenants — to  keep 
them  in  an  efficient  slate  of  repair.  We  have  inspectors  going 
round  periodically  examining  them  to  see  if  they  are  kept  in  a 
proper  state  of  repair.  If  they  are  not  in  a  proper  slate  of  repair 
we  repair  them  ourselves  and  charge  it  to  the  users  of  the  machines. 
With  regard  to  the  next  question  as  to  the  price  of  the  ordinary 
shares,  I  do  not  wonder  at  your  amazement  at  the  price  of  our 
shares  in  the  market.  I  have  asked  brokers  the  cause  of  it  ;  I  have 
said  to  them  the  business  is  as  sound  as  ever  it  was — of  course,  we 
liave  not  been  making  progress  by  leaps  and  bounds  during  the  last 
three  years,  nor  has  any  other  concern  been  doing  that,  but  the 
concern  is  perfectly  sound.  I  tell  you  that,  in  my  judgement,  our 
shares  are  better  worth  from  ;^"3  to  £:i  than  half  the  securities  are 
in  the  market  to-day. 

The  resolution  was  put  to  the  meeting,  and  the  chairman  declared 
it  carried  unanimously. 


WASSAU  (COLD  COAST)  MININC  CO  .  LIMITED. 

The  ordinary  general    meeting  was  held  on  Tuesday  at  .Win- 
chester House,  Mr.  John  Annan  presiding. 

The  Chairman  observed  that  the  extremely  favourable  report 
which  the  consulting  engineer,  Mr.  Stanley  Clay,  gave  regarding 
the  Wassau  Mine  two  years  ago  had  been  more  than  borne  out  by 
the  developments  which  had  since  taken  place.  The  option  to 
convert  the  debentures  into  shares  at  the  price  of  £2  per  share 
expired  on  the  5th  ult ,  and  at  that  date  every  debenture-holder, 
except  one,  had  exercised  this  right.  The  company  now  had 
13,700  shares  in  reserve,  which  constituted  a  very  comfortable 
"nest  egg"  in  the  treasury.  The  premiums  account,  as  the  out- 
come of  the  conversions,  now  amounted  to  the  substantial  figure  of 
-^^137.037.  The  mines  property  account  had  been  mcreased  during 
the  year  to  ^28,354,  the  auditors  having  very  properly  held  that  the 
expenditure  at  the  mines  should  be  added  to  the  cost  of  the 
property.  On  December  31  last  the  cash  resources  of  the  company 
amounted  to  £164,044,  and  if  to  this  were  added  the  13,700  unissued 
shares,  taking  them  at  the  price  now  ruling,  they  would  have  a 
total  of  £200,000  to  £250,000  available  to  complete  development 
work  and  bring  to  the  production  stage  the  Adjah  Bippo  Mine,  and 
to  take  up  their  valuable  interests  in  the  subsidiary  companies,  two 
of  which  had  already  been  formed.  Since  he  addressed  the 
shareholders  a  year  ago  substantial  progress  had  been  made 
on  the  property.  The  new  incline  shaft  was  down  to  500  ft., 
and  would  have  reached  a  lower  depth  had  it  not  been 
for  water  difficulties,  which  had  delayed  operations.  At  450  ft. 
the  shaft  intersected  the  reef,  and  samples  taken  from  it 
had  given  eminently  satisfactory  results.  The  option  granted 
to  the  New  Gold  Coast  .-Vgency  Company  to  take  over  200  of  this 
company's  claims  had  been  exercised,  and  a  subisdiary  undertaking 
called  the  Adjah  Bippo  Deep,  had  been  formed,  and  in  its  issued 
capital  of  70,000  shares  this  company  was  interested  to  the  extent 
of  31,250  shares.  Since  the  date  of  the  balance  sheet  the  New  Gold 
Coast  Agency,  having  acquired  other  options  on  adjoining  property 
to  Adjah  Bippo,  belonging  to  the  Gold  Coast  Pioneer  Syndicate 
(Limited),  and  having  found  it  desirable  to  extend  the  claim  area 
held  under  those  options,  entered  into  an  arrangement  with  this 
company  by  which  they  acquired  666  claims  on  the  outcrop  of  the 
Cinnamon  Bippo  property.  Those  claims,  together  with  an 
additional  200  belonging  to  the  Gold  Coast  Pioneer  Syndicate, 
were  floated  into  a  separate  undertaking,  in  which  this  company 
now  had  an  interest  of  10,240  shares,  which  he  looked  upon  as  a 
valuable  asset.  During  the  year  the  titles  to  the  company's 
properties  had  been  confirmed  by  the  Concessions  Court,  subject  to 
survey,  which  was  a  matter  of  routine.  Having  stated  that  the 
health  of  the  company's  employees  had  been  excellent,  and  that  the 
facilities  for  transport  were  still  capable  of  further  improvement, 
the  chairman  said  that  at  the  very  earliest  he  did  not  expect  that 
crushing  operations  could  commence  before  March,  1903.  He 
concluded  by  moving  the  adoption  of  the  report.  Mr.  Percy 
Tarbutt  seconded  the  motion,  and  remarked  that  the  most 
encouraging  feature  at  the  present  moment  in  connection  with  the 
development  of  the  .^djah  Bippo  Mine  was  that  at  its  lowest  depth 
the  reef  was  very  rich. 

Mr.  Percy  Tarbutt  :  The  work  of  the  year,  as  the  chairman  has 
explained  to  you,  has  been  that  of  sinking  a  main  shaft  capable  of 
supplying  a  battery  of  50  to  So  head  of  stamps  with  the  necessary 
amount  of  ore  to  keep  it  running  ;  the  overcoming  of  the  water 
difficulty,  which  I  think  now  is  iinally  got  in  hand,  and  will 
probably  never  again  cause  any  trouble  in  this  mine  ;  and  of 
restarting  development  works.  At  the  same  time  preparations  are 
being  made  for  the  erection  of  the  battery,  but,  as  the  chairman  has 
stated,  the  policy  of  the  board  is  not  to  erect  this  battery  until  at 
least  one  year's  ore  is  developed  in  the  mine,  so  that  when  once 
crushing  operations  are  commenced  they  will  be  continued  without 
interruption.  The  most  encouraging  feature  at  the  present  moment 
is.  of  course,  the  fact  that  the  deepest  part  of  the  mine  is 
phenomenally  rich.  The  bottom  of  the  shaft,  as  you  have  heard 
from  the  report,  contains  ore  from  20  to  24  in.  wide,  going  from 
5  oz.  to  S  oz.  to  the  ton.  Of  course  we  cannot  expect  that  this  can 
possibly  last  so  abnormally  rich,  but  it  does  show,  at  all  events, 
that  there  is  no  impoverishment  in  depth. 

The  motion  was  carried  unanimously. 


HOVIS-BffEAD   FLOUR.       -r- =^^^=: 

The  rrdinarv  general  meeting  of  the  shareholders  of  the  Hovi»- 
Bread  Fiour  Cr,  I.imit.-d,  was  held  on  Wednesday,  ?it  th«  West- 
minster Town  Hall,  Major-Oeneral  G.  F.  Blake  (chairman  of  the 
company)  presiding. 

The  Chairman  said :  The  report,  I  hope  you  will  find,  puts  the 
position  of  the  company  clearly  before  you  ;  but  although  I  have 
that  hope,  I  still  think  it  right  to  call  your  attention  to  certain  items 
in  it.     The  first  one  is  the  reserve  fund.     Last  year  the  sheet 
showed  it  was  only   £3,500,  while  the   one   before  you  shows 
that  it  is  now    £5.500,    and    if    you  approve  of    the   directors' 
recommendation  at  this  meeting  it  will  stand  at  £8,000.     I  think 
that  is  a  fairlv  satisfactory  item  (hear,  hear).    The  next  item  is  sundry 
creditors,  which  no  doubt  has  been  noted  by  shareholders  who  are 
wise  enough  to  compare  the  year's  report  with  the  preceding  one. 
This  stands  at  considerably  more  than  £2,400  over  the  amount  at 
which  it  stood  last  year.    At  first  sight  this  may  be  a  litUe  discon- 
certing ;  but  I  can  assure  you  that  really  it  should  be  to  your  minds 
quite  the  contrary,  as  it  is  the  result  of  very  large  purchases  made 
towards  the  close  of  our  financial  year,  and,  in  view  of  the  recent 
enactment  with  regard  to  corn,  it  was  a  most  expedient  and  wise 
purchase.     On  the  other  side  you  will  see  that  the  amount  ex- 
pended during  the  year  on  our  freehold  leases  is  also  very  much  in 
excess  of  what  we  thought  it  right  to  expend  on  similar  properties 
the  previous  year.    The  amount  is  £4.750,  against  £2,644  ;  but  you 
may  rest  assured  that  the  outlay  was  not  incurred  without  the  fullest 
—I  may  say,  the  most  exhaustive— consideration.     It  is  principally 
due   to  the  expense  we  thought  it  judicious  to  incur  in  regard  to 
the  infants'  food,  to  which    I   shall  have  to  call  your  attention 
presentlv.     The    amount    set   aside    for    depreciation    last    year 
was     £4,243,    while    this     year     it     is     considerably     more. 
The  book  debts  also  show  a  considerable  increase — £18,573  against 
£14,662.    That  is  explained  by  the  great  increase  in  our  trade  ; 
but,  to  relieve  shareholders  from  any  alarm,  I  may  tell  you  that, 
notwithstanding  this  increase  in  our  trade,  our  bad  debts  are  some- 
what less  than  they  were  last  year.    Stocks  in  hand  are  very  much 
larger,  standing  at  £16,278,  as  against  £12,752.    This  is  explained 
by  what  I  referred  10  just  now— viz.,  that  we  have  wisely,  mnder 
the  guidance  of  our  managing  director,  who  is  a  consummate 
expert  in  purchasing  flour,  laid  in  considerable  stocks,  which  it  was 
very  desirable  we  should  have.    Our  Consols  remain  the  same. 
The  last  item  is  cash  at  bankers,  which  is  over  £12,000,  against 
£6,604  last  year.     This  is,   I   think,  also  satisfactory.     Turning 
to  the  profit  and  loss  account,  management  expenses,  including 
directors'    and    auditors'    remuneration,    are    some    £100    more 
than    last    year,    and    it    is    right    I    should'  explain    how    that 
has   arisen.      Last     year     I     announced    to    you    the    deeply- 
regretted  death  of  Mr.  Smith,  the  inventor  and  founder  of  Hovis. 
We  hesitated  for  some  months  to  fill  up  the  vacancy  on  the  board 
caused  by  that  gentleman's  decease,  feeling  that  if  the  affairs  of  the 
company  could  be  satisfactorily  conducted  by  saving  the  fees  of  one 
director  this  should  be  done.    The  directors,  however,  found  this 
impossible,    and,   after    some  months'   consideration,    we  elected 
Captain  the  Hon.  J.  M.  'i'orke  to  fill  the  vacancy.    The  chairman, 
having  urged  all  the  shareholders  to  use  their  influence  in  poshing 
the  sale  of  the  company's  products,  moved  the  adoption  of  the 
report  and  accounts  and  the  declaration  on  the  ordinary  shares  of  a 
dividend  at  the  rate  of  14  per  cent,  per  annum  for  the  half-year 
ended  March  31,  1902. 

Captain  the  Hon.  J,  M.   Yorke  seconded  the  motion,  which  was 
put  and  carried  unanimously. 


ELANDSFONTEIN  NO.  2  COLD  MININC  COMPANY. 

An  extraordinary  general  meeting  of  this  company  was  held 
yesterday  at  the  Institute  of  Chartered  Accountants,  Mr.  H.  ^. 
Thompson  taking  the  chair. 

The  Chairman  said:  Gentlemen,  you  will  doubtless  remember  our 
last  meeting  here  when  we  consulted  you  as  to  the  proposed  sale  of 
our  property.  Since  then  we  have  had  very  frequent  meetings  of  the 
board  and  tried  two  or  three  different  offers  for  the  purchase  of  the 
property  which  have  been  laid  before  the  board.  The  articles  of 
association  admit  of  ourselves  doing  practically  anything  we  like 
with  it,  without  consulting  our  brother  shareholders,  but  your 
board  wished  to  take  you  entirely  into  their  confidence,  and  they 
desired  the  unanimous  approval  of  the  shareholders  in  whatever 
arrangement  may  be  made.  The  proposals  we  place  tiefore  you 
are  both  improvements  upon  previous  offers,  and  we  ask  you  to 
decide  which  of  the  two  you  prefer  to  accept.  The  one  whidi 
commends  itself  most  to  the  board  is  ihat  which  emanates  from  the 
Kand  Trust,  and  the  arrangements  which  we  think  best  for  all  is  to 
conclude  the  agreement  drawn  up  by  them  with  the  Consolidated 
Gold  Fields  and  British  South  Africa  Company. 

We  propose  the  acceptance  of  the  following  resolutions  : — That 
the  draft  agreement  expressed  to  be  made  between  this  company 
and  the  Consolidated  Goldfields  of  South  Africa,  being  a  proposed 
agreement  for  the  sale  of  the  thirty  mining  claims,  with  limitnl  use 
of  a  certain  water  right  belonging  to  this  company  (which  agree- 
ment has  been  submitted  to  this  meeting),  be  and  the  same  is  hereby 
approved,  and  the  directors  be  and  they  are  hereby  authorised  to 
carry  the  same  into  effect  with  such  modifications  (if  any)  as  they 
may  think  expedient  or  necessary.  That  the  provisional  agreement 
dated  on  May  0,  1002,  made  between  this  company  of  the  one  part, 
and  the  Consolidated  Rand  Rhodesia  Trust  and  General  Explora- 
tion Co.,  Limited,  of  the  other  part,  being  an  agreement  to  enter 
when  called  upon,  into  an  agreement  for  the  sale  of  the  property 
and  undertaking  of  the  company  to  a  new  company,  subject  to  the 
proposed  sale  of  the  claims  aforesaid  to  the  Consolidated  Gold 
Fields  of  Soutti  Africa,  Limited  (which  agreement  has  been  sub- 
mitted to  this  meeting),  be  and  the  same  is  hereby  approved,  and 
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the  directors  be  and  they  are  hereby  authorised  to  carry  the  same 
into  effect.  The  arrangement  comes  to  us  through  our  friends  of 
the  Rand  Trust  whose  chairman,  our  friend  Mr.  Wills,  is  also  a 
director  of  this  company. 

Mr.  W.  A.  Wills  gave  an  history  of  the  company  and  the  con- 
nection of  the  directors  now  upon  the  board  with  the  company. 
By  the  scheme  of  the  Trust  the  shareholders  obtained  the 
whole  of  the  property,  and,  so  long  as  they  retained  it,  it  did 
not  matter  whether  the  company  was  divided  into  100,000  or  into 
10  shares.  He  strongly  recommended  the  meeting  to  accept  the 
offer  of  the  Trust  to  find  ;f 60,000,  but  if  the  meeting  thought  other- 
wise, the  Trust  were  prepared  to  give  the  amount  of  ;^lo,ooo  for 
the  working  capital,  and  ;f  100,000  or  ;{;'i5o,ooo  if  they  wished. 

Mr.  S.  Marks  supported  the  proposal  of  the  board.  He  knew  of 
no  corporation  belter  capable  than  the  Gold  Fields  Company  of 
turning  deep  leveU  propositions  to  good  account. 

On  the  motion  of  the  chairman,  seconded  by  Mr.  PuUinger,  the 
motion  was  carried  with  four  disf  entients.  The  chairman  moved  and 
Mr.  Lomas  seconded  the  adoption  of  the  motion  which  was 
negatived. 

On  the  motion  of  Mr.  Wills,  seconded  by  Mr.  Stewart,  a  motion 
was  agreed  upon  accepting  the  agreement  with  the  Rand 
Rhodesia  Trust,  subject  to  the  alteration  that  the  Trust  should  waive 
their  5  per  cent,  underwriting  commission,  and  that  they  should 
give  to  the  shareholders  in  the  present  company  50,000  shares 
instead  of  the  40,000  previously  offered,  and  that  the  new  company 
should  have  a  capital  of  ^  110,000  instead  of  ;^ioo,ooo. 


RAILWAY  TRAFFIC    RETURNS. 

Foreign 
Akgentike  NoRTH-Eastern. — Traffic  receipts  for    week    ended 

April   18,  Si3,o2o  ;  decrease,  $194.     Aggregate  from  January  i, 

$163,414  ;  decrease,  $34,552- 
Assam  Bengal  (Chittagong  Section). — Traffic  receipts  for  week 

ended  April  26,  Rs.  24,326  ;  decrease,  Rs.  8,621.    Aggregate  from 

January  i,  Rs.  5,21,584  ;  decrease,  Rs.  1,27,150. 
Assam  Bengal  (Gauhati  Section). — Traffic    receipts  for    week 

ended  -April  26,  Rs.  7,601  ;  decrease,  Rs.  1,200.    Aggregate  from 

January'i,  Rs.  1,22,453  ;  decrease,  Rs.  49,953. 
Bengal  Central  Railway. — Traffic  receipts   for  week    ending 

May   3,     Rs.     19,048 ;    decrease,     Rs.  959.       Aggregate    from 

January  i,  Rs.  4,13,078  ;  decrease,  Rs.  8,400. 
LucKNOW  Bareilly  Railway. — Traffic  receipts  for  week  ended 

April    26,   Rs.    28,402  ;    increase,    Rs.  379.      Aggregate   from 

January  i,  Rs.  5,20,415  ;  increase,  Rs.  24,114. 
Quebec    Central   Railway. — Traffic    receipts  for  3rd  week  of 

May,  $13,308 ;    increase,    $943.      Aggregate    from    January  i, 

51211,745  ;  decrease,  $674. 
Rohilkund  and  Kumaon  Railway. — Traffic   receipts   for   week 

ended    April    24,  Rs.    10,134  )  decrease,     Rs.   171.    Aggregate 

from  January  i,  Rs.  1,17,273  ;  increase,  Rs.  2,164. 
Salvador    Railway.— Traffic  receipts  for  week   ended   May  24, 

<i9,ooo. 
White  Pass  and  Yukon  Railway. — Traffic  receipts  for  the  week 

ended  May  14  amounted  to  $13,919. 

English. 

Cleator  and  Workington.— Gross  receipts  for  the  weet  ending 
May  24,  .;f  1,130  ;  increase,  ;^36.  Total  receipts  from  January  i 
;^22,566  ;  increase,  £i,5S5- 

Cockermouth  and  Keswick  Railway. — Receipts  for  week  end- 
ing May  24,  £i,22y  ;  increase,  £248.  Aggregate  from  January  i 
;gi7,683  ;  increase,  £990. 

East  and  West  Yorkshire  Union  Railways.— Traffic  receipts 
for  week  ended  May  24,  ;£227  ;  decrease,  ;i^26.  Aggregate 
from  January  i,  ^^8,006  ;  increase,  £(163. 

Liverpool  Overhead  Railway. — Traffic  receipts  for  week  ended 
May  18,  ;£i,433  ;  decrease,  ;^2ii.  Aggregate  from  January  I, 
£28,090  ;  decrease,  ;f  2,721 


TRAMWAY  AND  OMNIBUS  RECEIPTS 

Home. 
Belfast    Street. — Traffic    receipts    for    week    ending    May  24, 
;f  2,474,  decrease  ;£265  ;  aggregate  from  January  i,  £48,451,  decrease 

£1,054- 
Birmingham  and  Aston. — Traffic  receipts  for  week  ending  May  24, 

f596,  increase  £66  ;  aggregate  from  January  i,  £10,611,  increase 
no. 

Birmingham  and  Midland. — Traffic  receipts  for  week  ending 
May  23,  £980,  increase  £213  ;  aggregate  from  January  i,  £16,301 
increase  £901. 

Birmingham  City. — Traffic  receipts  for  week  ending  May  24, 
£5,314,  increase  £431. 

Blessington  and  Poulaphouca. — Traffic  receipts  for  week  ending 
May  25,  £43  ;  increase,  £22  ;  aggregate  from  January  i,  £219  ; 
increase,  £19. 

Bristol  Tramways  and  Carriage. — traffic  receipts  for  week 
ending  May  24,  £5,779,  increase  £1,099  ;  aggregate  from  January  i, 
£88,320,  increase  £768. 

Burnley  Corporation. — Traffic  receipts  for  week  ending  May  24, 
£786,  increase  £333. 

Dublin  and  Blessington.— Traffic  receipts  for  week  ending 
May  25,  £176,  increase  £21  ;  aggregate  from  January  i,  £2,293, 
increase  £6g. 

Dublin  and  Lucan. — Traffic  receipts  for  week  ending  May  25, 
£153,  increase  £27;  aggregate  from  January  i,  £2,002  increase 
£147-  . 

Dublin  United. — Traffic    receipts    for    week    ending    May    23, 


£5,516,    increase  £696  ;    aggregate    from   January     r,    £87,193  ; 
increase  £4,478. 

Edinburgh  and  District.— Traffic  receipts  for  week  ending  May  24, 
£4,249,  increase  £574  ;  aggregate  from  January  i,  £71,258,  in- 
crease £12,321. 

Edinburgh  Street.— Traffic  receipts  for  week  ending  May  24, 
;f565. 

Glasgow.— Traffic  receipts  for  week  ending  May  10,  £2,348, 
decrease  £625  ;  aggregate  from  January  i,  £53,663,  decrease  £3,166, 

Harrow  Road  and  Paddington. — Traffic  receipts  for  week  ending 
May  9,  £235  ;   decrease,  £41. 

Isle  of  Thanet.— Traffic  receipts  for  the  week  ending  May  24, 
£733  ;  increase,  £280. 

London  General  Omnibus. — Traffic  receipts  for  week  ending 
May  24,  £24,603  ;  decrease,  £1,146  ;  aggregate  from  January  1, 
£447,492- 

London  Road  Car. — Traffic  receipts  for  week  ending  May  24, 
£8,640  ;  increase,  £274  ;  aggregate  from  January  i,  £150,291  ; 
increase,  £10,967. 

Provincial. — Traffic  receipts  for  week  ending  May  24,  £1,946  ; 
increase,  £536  ;  aggregate  from  January  i,  £30,999  ;  increase, 
;^6,265. 

Rossendale  Valley. — Traffic  receipts  (or  week  ending  May  23, 
£222,  increase  £43. 

South  London.— Traffic  receipts  for  week  ending  May  24, 
£1,500,  increase  £21;  aggregate  from  January  i, £25,741  ;  decrease 
£1,006. 

Wigan  and  District.— Traffic  receipts  for  week  ending  May  24, 
£438,  increase  £55  ;  aggregate  from  January  i,  £7,740. 
Foreign. 

Anglo- Argentine. — Traffic  receipts  for  week  ending  April  28; 
£4,596,  decrease  £377  ;  aggregate  from  January  i,  £78,107,  decrease 
^■7,457- 

Barcelona. — Traffic  receipts  for  week  ending  May  24,  £2,424, 
increase  £329;  aggregate  from  January  i,  £44,611,  increase 
£9,3»7- 

Barcelona,  Ensanche  y  Gracia. — Traffic  receipts  for  week  ending 
May  24,  £84,  decrease  £96  ;  aggregate  from  January  i,  £2,86^ 
decrease  £321. 

Brisbane.— Traffic  receipts  for  week  ending  April  9,  £2,294, 
increase  £125. 

Brazilian  Street.— Traffic  receipts  for  the  month  of  February, 
Rs.  40,777  ;  decrease  Rs.  3,234. 

Buenos  Ayres  and  Belgrano.— Traffic  receipts  for  the  week 
ending  April  27,  £2,762,  decrease  £8. 

Buenos  Ayres  Grand  National.  —  Traffic  receipts  for  week 
ending  April  26,  $36,807,  increase  $3,646,  aggregate  increase  from 
April  I,  $8,924. 

Calais.  —  Traffic  receipts  for  week  ending  May  24,  £166, 
increase  £9. 

Calcutta.— Traffic  receipts  for  week  ending  May  24,  Rs.  21,147, 
increase  R?.  2,461  ;  aggrega'e  from  January  1,  Rs.  463,616,  increase 
Rs-  43,143- 

Carthagena  and  Herrerias- — Traffic  receipts  for  the  month  oj 
April,  £4,235,  decrease  £108  ;  aggregate  from  January  i,  £13,504. 
decrease  £4,116. 

Lombardy  Road.— Traffic  receipts  for  the  month  of  April 
£1,224,  increase  £29  ;  aggregate  from  January  i,  £4,785,  increase 
£457- 

Twin  City  Rapid-— Traffic  receipts  for  the  month  of  March, 
$279,382,  increase  $37,169  ;  aggregate  from  January  1,  8796,321, 
increase  $102,254.  Net  traffic  receipts  $151,422,  increase  $25,105; 
aggregate  from  January  i,  $415,670,  increase  859,185. 


MINING    RETURNS. 

British  Exploration  of  Australasia. — Lalla  Rookh  mine 
crushed  401  tons  for  533  ozs. 

Chinese  Engineering.— Output  of  coal  from  mines  for  week 
ending  17th  18,000  tons,  sales  18,500,  for  week  ending  24th  output 
17,500  tons,  sales  14,000  tons. 

Duke  United.— 135  ozs.  from  200  (fathoms),  in  addition  to 
receipts  from  concentrates  treated,  four  tons  yielding  106  ozs. 

INVERELL  Diamond  Fields.— 198  loads  washed,  producing  214 
carats  of  diamonds  ;  also  19  cwt.  of  tin. 

Lake  View  South  Gold.— Cyanide  plant  treated  2,275  'ons  for 
379  oz- 

New  Ravenswood. — Crushed  1050  tons  of  ore  ;  approximate 
value,  £4,000  ;  210  tons  of  concentrates  and  smelting  ore  produced  ; 
approximate  value,  £2,100  ;  approximate  expenditure,  £2,603. 

Pahang  Corpor.\tion.— 1,980  tons  of  stone  crushed,  producing 
70  tons  of  black  tin. 

Pahang  Kabang. — 490  tons  of  stone  crushed,  producing  6J  tons 
of  black  tin. 

St.  John  del  Rey.— Gold  produce,  May  11  to  20,  £7,750  ; 
yield  per  ton,  -57  of  an  oz.  troy. 

Standard  Copper  Mines,  Clifton,  Arizona.— Shipment  for 
past  fortnight,  131  tons,  averaging  17  per  cent,  copper,  returning 
net  proceeds  of  $1,745. 

Sulphide  Corpokation.— 20,607  tons  of  ore  milled  at  the  Cen- 
tral Mine,  and  4,012  tons  of  concentrates  produced.  At  Cockle 
Creek  1,740  tons  of  concentrates  and  575  tons  of  purchased  ore 
smelted,  yielding  996  tons  of  lead,  containing  78,634  oz.  silver,  and 
1,544  oz.  gold. 

Utah  Consolidated  Gold. — Pcodoction  of  copper  by  the 
smelter,  43377  'ons. 

Westralia  Mount  Morgans.— Crushed,  3,85-)  tons,  yielding 
2,023  oz.  Cyanide  works  treated  2,066  tons,  yielding  1.350  oz. 
Filter  presses  treated  1,120  ton',  yielding  565  oz.  Total  value, 
£14622. 
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Property,  1 


District  or 
Goldfield, 


Name  of  Company. 


Battery, 


Cyanide  and 
other  ProcessM, 

inclndiDg 
Sulphide  Plant*. 


Battery. 


Cyanide  and 
other  Processes, 

inclndiog 
Sulphide  Pbals. 


Total  for  tb* 
Month. 


£ 
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125.007 
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X4O1OOO 
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78 
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156 
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34 

»4 
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20 
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204 
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l3 

no 
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4» 

20 
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60 

^9 
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25 

14 
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N    Coolgardie    .. 
Coolgardie 
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Mount  Margaret 
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Mount  Margaret 
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Kalgoorlie 
Mount  Margflret 
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Peak  Hill 
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Mount  Margaret 
Murchison 
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Abbott's  Proprietary 
Anchor  Consolidated 
Associated  (J.  M.  of  W.  A. 
Associated  Northern  Blocks 
Baylcy's  Gold  Mines 
Beflevue  Consolidated     , . 
Britannia     . . 
ilurbank's  Birthday  Gift   . 
Central  and  West  Boulder 
Childe   Harold       .. 
Cosmopolitan  Proprietary 
Craiggiemore  Proprietary 
East  Murchison  United  .. 
Euro  ..  .. 

Finga  I  Re  fs  Extended.. 
Field's  Find 

FlaghUff 

Golden  Age  Consolidated 
Golden  Arrow 
Golden  Rhine 
Golden  Horseshoe 
Great  Boulder  Main  Reef 
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Gue-'it's         
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Hannan's  Star 

IdaH 

Ivanhoe 
Kalgurli 
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South  Kalgurli 
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We*lralia  Mount  Morgans 
White  Feather  Main  Reefs 
White  Feather  Reward    .. 

Wi-^dsor  Consolidated 
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WEST  AUSTRALIAN   CRUSHINGS. 

The  return  from  the  West  Australian  goldlields  for  April  was  not 
quite  so  good  as  for  the  preceding  month.  The  number  nf  tons 
crashed  was  I42,90<^),  yielding  159,225  oz.  of  gold,  compared  with 
148,944  tons  and  161,812  oz.  in  March,  the  yield  per  ton  being 
practically  the  same  at  i  oz.  if  dwt.  Gold  entered  for  export  and 
received  at  the  Perth  mint  for  coinage  rose  slightly  to  183,531  oz. 
Appended  is  our  usual  statement  :  — 


Gold 

entered  for 

export,  and 

received  at 

Yield 

Penh  Mint 

Tons 

Ounces 

per  ton. 

for  coinaffe. 

1901. 

treated. 

obtained. 

Oz.     Dwi. 

Oi. 

April 

May 

...       132,277 

143,809 

I             3 

150,018 

1/9,885 

147.395 

;    W 

'44.o''7 

June 

July 

...       134,369 

150,688 

i6t,(;67 

138,630 

161,235 

1               3k 

160,294 

Aufu&t 

'37.642 

163  511 

A 

161,77' 

September    ... 

-       ■35,34' 

"63.253 

I       4 

178,063 

October 

I4»,803 

'56,974 

I       3 

169,270 

November    ... 

138,469 

154,000 

»j 

■  74.481 

December     ... 

■37.867 

■79.964 

1            6 

■77,'65 

1902. 

January 

...          123.399 

143822 

■             3 

168,159 

February 

146.600 

158,108 

■i 

■52,693 

March 

...           148.944 

16:. 812 

■            ■< 

■  77.506 

April 

142,906 

■S9."5 

■  3 

'83.531 

Individual  crushings  do  not  call  for  much  comment.  Associated 
ore  yielded  very  well,  giving  over  i  oz.  to  the  ton,  and  as  there  was 
a  slight  increase  in  the  total  recovery,  notwithstanding  that  the 
tonnage  treated  was  well  over  i.ooo  tons  lower,  the  return  must  be 
considered  a  good  one.  Burbanks'  Birthday  Gilt  also  makes  a 
satisfactory  showing,  the  battery  revealing  particularly  good  results, 
but  this  mine  is  •' patchy,"  and  not  to  be  depended  upon  for  any 
lengthy  period.  The  Cosmopolitan  Proprietary  return  helps 
neither  "bulls"  nor  "bears"  in  their  game  of  b.ittledore  and 
shuttlecock,  albeit  more  tailings  had  to  be  tre.ited  to  maintain  the 
vieM.  Craiggiemore  Proprietary  impioved  somewhat,  but  the 
East  Murchison  figures  are  p-^or,  .ind  do  n<it  show  much  likelihood 
of  improving.  Euro  did  nothing  startling.  Gilden  Arrow  and 
Golden  Rhine  both  declined,  and  a  single  cz.  is  the  difference 
in  the  Horse  Shoe  return  compared  with  the  preceding  month. 


Boulder  Main  Reef  reports  a  small  falling  off,  and  Perseverance, 
although  adding  but  slightly  to  its  yield,  obtained  the  increaa: 
on  a  reduced  tonnage.  Boulder  Proprietary  dropped  to  a  trifling 
extent  in  both  tons  and  oz  ,  and  Great  Kingall  once  raoie  show* 
improvement.  Hannans  Brownhill  sulphide  ore  continues  rich  and 
the  Hannans  Star  Company  treated  some  quartz  purchased  from 
another  company  with  gord  results.  Ida  H.  can  be  passed  over  as 
showing  practically  no  change,  while  a  inuch  nctdtd  increaic 
occurred  in  the  value  of  the  Ivanhoe  ore.  Kalgurli  continues  to 
advance,  although  it  is  still  a  long  way  behind  its  early  promi«e. 
Lady  Shenton  operated  with  fairly  good  results,  but  Lake  View  did 
not  show  up  at  all  wtll,  having  to  treat  almost  3,000  tons  more  in 
order  to  maintain  the  previous  month's  figures.  Ptak  Hill  did 
belter,  but  still  has  little  to  boast  of.  Sons  of  Gwalia  had  a  more 
satisfactory  run.  South  Kalgurli  dipped  a  trilie,  and  so  did  While 
Feather  Mam  Reefs.  Wcstralia  Mount  Morgan  continues  its  series 
of  advances. 


LiEBiG's  Extract  or  Meat  Company. 
It  was  hardly  to  be  expected  that  this  company  could  for  all  linae 
go  on  increasing  its  profits  without  ever  encountering  a  setback 
and  the  small  falling  off  in  the  twelve  months  to  March  31,  com- 
pared to  the  preceding  year,  need  cause  no  disturbance  of  mind. 
Including  ;^i  1,(148  brought  forward,  the  total  revenue  was ;f  328,950, 
against  ,£342,007,  with  ;t94<4  brought  in.  Working  expenses, 
^187,235,  were  pulled  down  by  £;9,6o2,  and  the  net  balance 
of  ^141,715  was  merely  ;f3  453  lower.  Having  provided  the  pre- 
ference dividend  ordinary  shareholders  again  get  the  splendid  return 
of  20  per  cent.  ;  ;f  5,000,  or  ^gio.ooo  less,  goes  to  reserve,  and  £:2.ooo 
to  employees  provident  fund.  Directors'  percenUges  take  a  (uriher 
sum  of  £9,662,  and  £12,553  is  carried  forward.  Exchange  in  the 
River  Plate  having  occasionally  been  high,  it  has  \xtn  advan- 
tageous to  send  out  gold  shipments  amounting  in  all  to  ;f  235,000 
during  the  season,  and  this  sum  we  take  it,  is  included  in  Uie  item 
"  listablishraent  at  Frav  Bentos  for  specie  shipped,  drafts  issued, 
&c.,  since  September  30,  1931,  ;^3oi,425  Reserve  now  amonnTs 
to  jCuo.ooo,  which,  however,  is  not  kept  apart  from  the  business, 
but  it  would  be  carping  criticism  to  say  anything  against  this  com- 
I  any's  tialance-sheet 


68o 


TLhc  invcQtoxQ'  IReview. 


May  31,  1902. 


ENOLTSH    RAILWAYS. 

Date. 

Gross  Traffic 
for  week 

Gross  Traffic  for 
year  to  date. 

Make. 

Ami. 

Inc.  or 
dec.  on 

°l 

Amt. 

Inc.  or 
dec.  on 

1901. 

Z» 

1901. 

Brecon  and  Mertbyr^         » 

M'y24 

1.763 

-32 

21 

£ 

35.592 

-65 

Curabrisn         ..          .         » 

Central  Londoa 

City  and  South  London 

.<  25 
•  1  24 
>.  25 

6,977 

-60 

+  733 

+1,039 

21 
21 
21 

1 1 1. 831 
140,668 
62.470 

+2.948 
+10,565 
+  20,858 

If^tncss           —        —        — 

..  25 

9.512 

-276 

21 

186,808 

-213 

6icatCeDt.(lateM.,S.,&  I.) 
Great  Eastern           _ 
Great  Northern         _ 
Great  Western 

»  25 

..  25 

.,  25 
..  25 

56.772 

99,640 

96.5" 

217.749 

-9.146 
-10,918 
-■5.985 
—  26,250 

21 
21 

2r 
21 

1,217,614 

1.948,470 
2,180,243 
4,300,850 

+  54,815 
+43.104 
+  19,276 
+  128,480 

Hnll  and  Barnsley    _ 

..  25 

7.439 

-989 

21 

165,589 

+2.414 

Lancashire  and  Yorkshire  . . 
Lon.,    Brighton,  &   S.  Coast 
London  and  North  Western 
London  and  South  Western 
Lon.,  Tilbury,  &  Southend 

..  25 
»  24 

.,  25 

.,  25 
..  25 

129,229 
59.434 

249,000 

89,060 

8,598 

+  15.394 
-3.185 

-42,000 

-8,164 

+  571 

21 
21 
20 
21 
21 

2,088,955 
1,153,410 
5,237,000 
1,666,830 
141,696 

+54,182 

+46.961 
+33.000 
+30.559 
+7.823 

Metropolitan 

Metropolitan  District 
Midland 

..  25 
1.  25 
1.  25 

•7.172 

7.485 

'94.707 

+589 

+274 

-39.907 

21 
21 
2X 

330.772 

151,961 

4,350,652 

-2,684 
—6,231 
+  87.277 

North  Eastern           •« 
North  London           .. 
North  Staffordshire  „ 

.1    2« 
..    25 

»    25 

194.956 
0.168 
18.525 

+  8.896 
+433 

21 
21 
21 

3.4'5.789 
205,435 
368,872 

+42.555 

-1,509 

+  18,233 

Rhymney        _         _ 

.1    24 

4.193 

-720 

21 

103,403 

+757 

South  Eastern  and  London, 
Chatham,  &  Dover 

.>    24 

85.198 

-5,4»0 

21 

1,605,567 

+34.439 

TaflF  Vale 

■      24 

rs,i66 

-2,278 

21 

354.258 

-3.238 

*  From  August  i. 


t  From  April  i. 


$  From  January  1. 


SCOTCH     RAILWAYS 


Caledonian       »         «, 

<^asgow  and  Smith*  Western 
Great  North  of  Scotland 

Highland 

North  British   .-         « 


May  25 

85.090 

+657 

17 

1,352.223 

»     24 
■  1    24 

34.295 
9.776 

-834 
+265 

17 
16 

532.376 
'39.015 

■  I    25 

9.587 

+3J6 

17 

'38.567 

1.     25 

87.431 

-458 

" 

1,387.468 

+35.215 


+6,464 

+'.529 


+  1,227 
+  29,293 


IRISH 

RAILWAYS. 

Belfast  and  County  Down    .. 
Belfast  and  Northern  Countie* 

May  33 

,,    23 

2,568 
6,483 

-"1 
-162 

31 
31 

46.579 

"4.777 

-332 
-1.828 

Cork,  Bandon  and  S.  Coast 

*t    ^4 

1.708 

+  '54 

21 

30.198 

+',565 

Great  Northern          -. 

I.    ^3 

17.067 

+  ■.'77 

31 

331.746 

+5.459 

IfitdlaQd  Great  Western 

1,    23 

10,215 

-459 

31 

307,226 

-5.964 

DIVIDENDS    ANNOUNCED. 

MINES. 

Day  Dawn>^  Block  and  Wyndham  Gold. — A  second  interim 
dividend  of  6d.  per  share  on  account  of  1902. 

Great  Boulder  Proprietary  Gold. — An  interim  dividend  of 
6d.  per  share. 

Mount  Lyell  MrxiNo  and  RailwtSy. — A  dividend  of  is.  per 
share,  payable  on  July  i. 

Mount  Mosgax  Gold.— A  dividend  of  ;fi2,5oo,  being  3d.  a 
share  for  the  month  of  May,  payable  on  June  2. 

White  Feather  Main  Reefs— Thirteenth  dividend  of  6d.  per 
share. 

BANKS. 

Bank  of  British  West  Africa, — A  dividend  of  10  per  cent, 
annum   for  the    six   months   ended    March  31,  making  with  the 
interim  dividend,  a  total  distribution  of  8  per  cent,  for  the  year. 

Imperial  Bank  of  Persia. — An  interim  dividend  for  the  half- 
year  ended  March  20,  of  3s.  per  share. 

London  and  River  Plate — Xn  interim  dividend  of  7  per  cent. 
(21E.  per  share)  for  the  half-year  ended  March  31. 

MISCELLANEOUS. 

-Alliance  Marine  and  General.— A  dividend  for  the  year  of 
303.  per  share,  and  a  bonus  of  los.  per  share.  An  interim  dividend 
of  103.  per  share  having  been  paid  on  January  1,  there  remains  a 
balance  of  30s.  per  share  to  be  paid. 

Anglo-Chilian  Nitrate  and  Railway. — A  dividend  of  14s.  per 
preference  share., 

French  Harvey  Steel — An  interim  dividend  of  30  fr.  per 
share,  payable  on  and  after  the  7th  prc.\. 

HuGGiNS  &  Co — Xn  interim  dividend  of  4s.  per  share,  the  same 
as  last  year,  on  the  ordinary  shares,  payable  on  and  after  July  i 
next. 

Kynoch.— A  dividend  at  the  rate  of  10  per  cent,  on  the  ordinary 
shares  for  the  year. 

SociEDAD  Anonima  '■  I,A  Martona." — A  dividend  of  2  per  cent, 
oil  the  ordinary  shares.  The  net  profit  was  £14,746,  after  deduction 
of  all  expense?,  and  of  ;£6,65o,  the  amount  of  interest  at  5  per  cent, 
paid  on  the  debentures. 

The  Mint,  Birmin<;ham.— A  dividend  of  10  per  cent,  for  the  year 
ended  March  31. 

William  Cooke  &  Co.— A  dividend  of  7J  per  cent,  with  £1,000 
transferred  to  reserve  and  £1,842  carried  forward. 


PUBLIC    INCOME  AND    EXPENDITURE. 

The  following   are   the   receipts   into  and    issues  out    of   the 
Exchequer  between  April  i,  1902,  and  May  24,  1902  : — 

Revenue  and  Other  Receipts. 


- 

~ 

Total  Receipts 
into  the  Ex- 
chequer from 
April  I,   1902,  to 
May  24,  1902. 

Total' Receipts 
into  the  Ex- 
chequer from 
April   1, 1901,  to 
May  25,  1901. 

Balances,  April  i ; 
Bank  of  E  ngland     •  ^. ..  » . . 
Bank  of  Ireland ^. . . 

£ 

£ 

8,080,383 
486,564 

£ 
5,130,150 
476,768 

Rbvsnub. 

8,566,947 

5,596.918 

5.015.000 
4,669,000 
3,616.000 
>. 357,000 

470,000 
5,970,000 
1 ,560,000 

570,000 

8o,ooo 

320.067 

3,125,000 
4,309,000 
3,107,000 
1,265,00a 

4«5,«» 
5.l97,<»o 
1,530,000 

s65/>aa 

Stamps   „.. 

Land  Taxand  House  Duty.... 
Property  and  Income  TaJt   .. .. 
Post  Office     

Shares  and  Sundry  Loans.,.. 
Miscellaneous — 

811 

358,114 

- 

22,627,067 

19,051,935 

31,194,014 

100,000 
aiOfOoo 
x6o,ooo 
818,000 
300,000 

434,945 

5,30O,COO 

34,648,843 

100,000 
350,0  0 

100,000 
50,000 

OTHER    RECEIPTS. 

Repayment  of  Advances  for  Bullion,  &c , . . 

Under  Telegraph  Acts,  i892toi899   —  ..,.. 

Under  Uganda  Railway  Acts,  1896 and  1900  .... 

Under  Naval  Works  Acts,  1895  to  1901     

Under  Military  Works  Acts,  1897  toi9oi 

Under  Land  Registry  (New  Buildings)  Act,  x9oa 

Under  Supplemental  War  Loan  Acts,  1900 

By  Issue  of  Consols  under  the  Loan  Act,  1901.. 
By  Issue  of  Consols    , 

3,»»9,38l 
io,6oo,ooQ 

Temporary  Advances,  Ways  and  Means . 

2,000,000 

Total 

38,406,959 

40,978,334 

"~ 

32,627,067 

>9.o5i.9>5 

35,7»o 
374,000 
685,000 

Payments   to   Local    Taxation 
Accounts  :— 

Excise    

—  289,000 

—  596,000 

Estate,  &c,  Duties   

Total 

- 

921,001 

995,730 

Total  Revenue,  including  Pay* 
counts    

33.548,068 

20,047,645 

Expenditure  and  Other  Issues. 


- 

EXPKNDITURS. 

Permanent  Charge  of  Debt     .. 
Interest.  &c.,  on  War  Debt     .. 
Other   Consolidated    Fund 

£ 

Payments  to  Local  Taxation 



Expenditure    

- 

OTHER   ISSUES. 

For  Advances  for  Bullion,  &c 

For  Treasury  Bills  (net  amount) — .. 

Under  Telegraph  Acts,  1892  to  1899  

Under  Uganda  Railway  Acts,  1896  and  tgoo   .. 

Under  Military  Works  Acts,  1897  to  1901     

Under  Land  Registry  (New  Bldings.)  Act,  1900 

Under  Pacific  Cable  Act,  1901.. 

Ways  and  Means  Advances  repaid 


Balances  in  Exch^^uer  — 
Bank  of  EnglarAl  .. 
Bank  of  Ireland 


Total 


Toul  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 

from 

April  1,   1902,  t' 

May  24,1902. 

Total  Issoa 
out  of  the  Ex- 

cliequer  to 
tneet  payments 

from 
\pril  1,  1901,  to 
May  25,  190Z, 

£ 

4.603,883 
755.444 

234.858 

90,000 

"4.944.297 

£ 

4,618,498 

38«,i6o 
244.736 

10,000 
26,468,837 

30,638,482 

100,000 
825,000 
145,000 

350,110 

3>, 723,231 

100,000 

271,500 

180,000 
350,000 
5o,coo 

2,500,000 

32,048,592 

35,174.73" 

5.574.960 

783.4-7 

5.230.432 
573.061 

6,358,367 

5.803,493 

38,406,959 

40,978.224 

Treasury,  May  37. 


Trust  and  Loan  of  Canada. 

This  company  continues  to  do  a  very  successful  business,  the  net 
profit  for  the  six  months  ended  March  31  being  returned  at 
;^I5,982.  Adding  ^13,483  brought  forward,  the  total  available  is 
^29,465,  and  the  usual  moiety  of  profits  over  6  per  cent,  dividend, 
viz.,  ^3,116,  having  bien  placed  to  reserve,  the  remaining  balance 
is  ;f  26,349.  The  directors  once  more  pay  a  3  per  cent,  dividend 
and  a  5  per  cent,  bonus,  or  3J  per  cent,  in  all,  and  increase  the 
carry  forward  to  ;^"I4,974.  Reserve  account,  which  at  September 
30  last  stood  at  £177,660,  was  increased  by  interest  and  share  of 
profits  to  £183,511,  but  had  to  bear  the  brunt  of  £5,183  lost  on  the 
realisation  of  securities  in  Canada  and  income-tax  ^^341,  leaving  it 
at  £177,9^7,  a  net  addition  of  ;^327  in  the  six  months.  A  further 
drop  to  §162,437  has  occurred  in  the  properties  brought  in  under 
foreclosure,  and  at  the  present  rate  of  progression  this  undesirable 
item  will  soon  disappear  altogether. 


31,  igo2. 
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I  Prices  of  Mine  and  Mining  Finance 
Companies'  Shares, 


'        Shares  £1  each,  except  where  otherwise  stated. 

SI 

i 

58 

X 

Closing 
Price 

Rise  or  Fall. 

a* 

jiJ8 

Nahb. 

:JJ 


9i 


19/ 


84 

7/ 


Australian. 
Associated i,^-  2} 

Do.       Northn.  Blocks  aj+  i 

Brownhill  Extended. i 

Burbank's  Birthday J  +   A 

Chaffers  </ 7/  +     ,/, 

Cosmopolitan  Proprietary    ai/6+  if 

E.  Murchison     J  ! 

Golden  Arrow     1/6 

Golden     Horseshoe     New 

Shares oft-    A' 

Golden  Link    11/6  +    4/ 

Great  Boulder,  2/ 20/  +  tt 

Do.       Main  Reef,  10/      i}+  1 

Do.        Perseverance   it&+    A' 

Do.        South I 

GreatFingall 81  +    A 

Hainault 3  +  i 

Hampton  Plains I   +  t^ 

Hannan's  Brownhill 2&—  J  ' 


Hannan'sOroya 3    +  A 

Hannan's  Proprietary  ....3,9+     /g 

Do.     Star    A 

Ivanhoe,  Gold  Corp 7     +  A 

Ivanhoe  South    t-h  ~   A 

Kalgurli    3J 

Lady  Shenton {f 

Lake  View  Cons     ji  +  A 

London&W.A. Exploration     B  +  Vj 

North  Boulder,  10/    i/o 

Peak  Hill li  -i 

South  Kalgurli    ij 

SonsofGwalia   19/6+3/3 

W.  A.  Goldfields    lA+   A 

Westralia  Mt.  Morgans  ..  7 
White  Feather  Main  Reef    & 


ij  +  A 


Sooth  A 
Angelo 8J  +  4 

Anglo-French  Ex 5»  +  J 

Aurora  West    ij  4-    " 

Bantjes 2^4- 

Bamato  Consolidated 4J 

Buffelsdoorn  Estate i  A  + 

City  and  Suburban,  ;^4    ..  7J  - 

Come  l(New) 3I  + 

Cons.  Goldfields 98 

Do.  Pref.  ....  25/6 

Crown  Reef 17*  + 

De  Beers,  Def.   23I   - 

Do.      Pref. 19I 

Driefontein 6A+  -^ 

Durban  Roodepoort 6|  4-  ' 

East  Rand  10     +  ^ 

East  Rand  Extension  ....  41)  4-  i 

Ferreiia    asj  +  J 

Geldenhuis  Estate    7^  4-  -^ 

Goch      4»  +   A 

Ginsberg 4^+  i 

Glencairn 2 J  4-    iV 

Griqualand  West   8i'rf4-    i 

Henderson  s  Transvaal    ..  aj  +    g 

Henry  Noursc    ..10     +   J 

Heriot  8»*rf+    .V 

Jagersfontein 37!  +  } 

Johannesburg  Con.  In.     ..   3ft  +   i 
Do.  Water    ....   i* 

Jubilee 7 J  +  ^ 

Jumpers si   +  i 

Kleinfontein    ag   +   ^^- 


6 
■3i 

iS 

4* 

=1 

2i 
"f 

3J 
3* 
u| 

lis 

i| 

8i 
I* 

■  3 

33 
6A 

3  111 

14 


Knight's ^..  SI   - 

Lancaster 3^  + 

Langlaagte  Estate 4fi  + 

May  Consolidated 5J   + 

Meyer  and  Charlton 6^-f- 

Modderfontein    13I  -f 

Mozambique    2,^  + 

New  Primrose 4^4* 

Nigcl 3J  + 

North  Randfontein   24  + 

Oceana  Consolidated    ....  a|  4- 

Porges-Randfontein aj  + 

Rand  Mines  (new) 12^ 

Randfontein     3^^ 

Rietfontein 3J 

Robinson  Gold,  ;£5  ii|  + 

Do.       Randfontein....  i|  + 

Salisbury 3^ 

Sheba    i^  -f- 

Simnier  and  Jack,  ;^t   ....   2^ 

S.  A.  Gold  Trust   8tS  + 

Tati  Concessions    i  /o  4- 

Transvaal  Development  ..   ai   + 

Transvaal  Gold 3&  + 

Treasury      6i 

United  Roodepoort 4ft  + 

VanRyn 3^  + 

Vogelstruis 2^  + 

Wemmer 144  -f 

Wes'  Rand ag  + 

Wolh-.uer,  ;C4 6^+ 

Worcesler 3 

Zambesia  Explor 3^H- 


Deep  Levels. 


65 

3ii 


3g 

Si 

7/ 
4} 

SA 
=S 
3  A 


Bonanza    6|  +  J 

Con.  Deep  Level    i^^-    -^ 

Crown  Deep    173  +  ^ 

Durban  Roodepoort  Deep    4  A  +   A 

Geldenhuis  Deep   12     -hi 

Nigel  Deep i5  +  i 

Nourse  Deep 6 j  +  A 


5fi 


9i 


Robinson  Deep  (new)  ....  61  +  A 
Roodcpoort  Central  Deep    3J  4-  S 

Rose  Deep lol  4-    li 

Village  Main  Reef 9ft  +  i 

Vogelstruis  Deep 1  is  4-  A 


Rhodbsians. 


Bechuanaland  Ex 2 J 

Chartered  B.S.A 4^+   J 

Clark's  Cons j4-i 

Colenbrander 8/6+1/6 

Geelong    ij 

Globe  &  Phccnix    4I 

Lomagunda  Development  sA-   1 

Mashonalanrf  Aeency 3  1^4-   i 

Matabele  Gold  Reefs  New  3}  +  | 


li 


Rezende ^ 

Rhodesia,  Ltd 1^4-  ^^ 

Do.        Exploration..   7A4"  A 

Do.  Goldfields     ift+  A 

Rice  H.imilton   7}  4"  tt 

United  Rhodesia  5  +  A 

West  Nicholson 2J  +  I 

Willoughby .&+  i 


West  African. 


par 

Apm 

idis 

ipm 

par 


ipm 


Abbonti.ikoon   i^dis 

Abosso    ...    iVpm 

Aktnassi  (New)    i  dis 

Akrokerri riidis  +  ^^ 

Ashanti  Consols, i/pd.    jiPm+  5' 

Do.     Goldfields  ....ni 
Ashanti  Lands  7/6  pd. . .    i'dis+f.-! 

Ashanti  Sansu   1 

Bibiani  fully  pd... 
British  (iold  Coast 

ChidaiWassau)   Apm-^\i 

Effuenta     | 

Fanti  Consolidated     ..  Apm-   i| 
Do.    Corporation }  — ^^j 


a:t 


'dis 
si 
7S 

4 

u 

par 


Fanti  Mines    |dis 

Gold  Const  Agency,  new  if^- 
Gold  Coast  Amalg'm'ted  7  - 
Gold  Coast  and  Ashanti  3} 
Gd.Coast(Wassaw)Deep  }J  + 
Kuinassi  Syndicate  ....  3/-»  — 
L.  &  W.  Af.G.  Synd.  ..  4 

Omn  River  G.  Est J  dis 

SckondiandTarkwa.. ..   lA 
Taquah  and  .\bosso  ....  i  §  - 

United  Gold  Coast J 

Wassau 6     — 

W.  A.  Gold  Trust    ....  ft  - 


MtSCBLLANBOUS. 


19 
6i 

3/ 

'*. 

8/6 

32/ 
38 

s9 
3/ 

66J 

SI 
>6/ 

lA 
1/6 
li 

li 


Alamillos,  £2. 


Anaconda,  $25 5ft-  1 

BalaphSt,  fully  paid 3i/6f^ 

Brilliant,  St.  Georee  s li 

British  Broken  Hill 9/ 

Broken  Hill  Proprietary..  I  il    4-   J 

Cape  Copper,  ;£a 39  +  J 

v.hampion  Reef,  ics sA—   A 

Chillagoe  Mining &Ry...   5/6 

Do.         Debs 67 

Copiapo,  ;£2  3|  I 

Coromandel    10/6+2/6 

Day  D.iwn  Block     17/    +  /6 

Exploration    ^  I 

Frontino  &  Bolivia i^-    j^I 

5Iall  Mines,  19s.  paid  ....   1/9-     1^' 

Libiola,  /Ci ,1  I 

Lmare.s,  £3    3} 

M..n.,  s.  If.....    /-.  •< 


3A 

3«/3 

k 

6} 

8/6 
8/6 

I 

6 

7/9 

> 

5ft 


Mount  Lyell,  j^^ 3^- 

Mouut  Lyell,  North    .   .     i|  4- 
Mount  Morgan,  17s.  6d...   3t  — 

Mysore,  los 6^ 

Myscie  Goldfields,  19/    ,.  3/6  + 

Do.     West,  10/     9/6  + 

Do.    Wynaad,  19/    ,...9/6  + 

Namaqua,  ;Ca     34  + 

Nundytiroog,  10/  shares . ,    i  {J  •»• 

Ooregum ^^  -f- 

Do.       Pref. ■!  + 

RioTinto  Zs       45I   - 

Do.       Pr«f.i.5    61 

St.  John  del  Rey ty/A 

Tharsis,  ;(;»     jttJ- 

Tolima"A,";£s   f 

Waihi  Gd  Junction 'J   + 

Waihi  \\ 


rOBElQK     BAILWA  YS 


_L 


GIOU  TlArriC  WOK   WBXK.       OMMf  HUrriC  TO  MKTtt. 


lfi.orD«  . 

Ion  I9a> 
»9oi. 


We«k 

ending 


Amoaat. 


Alcoy  and  Gandia 
Antofagasta  (Chili)  and 

Bolivia 
Argentine  Gt.  Western 
Algeciras  (Gibraltar)  . . 
Bahia  Blanca  and  N.W. 
Buenos  Ayres  &  Pacific 
Buenos  Ayres  &  Rof>artc 
and  Central  Argentint 
Buenos  Ayres  Gt.  Sihn. 
Buenos  Ayres  WeM-^rn.. 
Buenos  Ayres  Ensenada 
C.Uruguay  of  Mte.  Vid. 

Do.     Ka-siern  Ex. . . 

Do      Northern  Ex. 
Cordoba  Central 
Do.  Northern  Kx. 

Do. N.W. Argentine  Ex, 
Cx)rdoba  and  Rosaiio  ■■■ 
Costa  Rica 
Cuban  Central    . . 
Great  West  of  Braail    . .  Apr. 
Entre  Rios  . .  . .  j  Nlay 

loter-Oceanic  of  Mexico 
Leopoldina 
Mexican  .. 
Mexican  Central 


May  24 

April 
May  33 

i>     35 
M      34 


Mexican  National 
Mexican  Southern 
Manila     .. 
Nitrate     .. 

Ottoman 

Peruvian  Corporation 
San  Paulo 
South  Behar 
United  Havana.. 
Villa  Maria  and  Rufino 
Western  of  Havana 
West  Flanders  .. 


Mar 
May 


M 

II  31 
..  17 
M  i5t 
..  24 
Mar.* 

Apr,  37 
,*      36 

May  34 

M  34 

.11  24 


3.013 


PlS.ooo 

$670,000  V    $7,ooo| 

-     9.49' 

Pi  31,666 

*75 

12,817 


45.945 

43,367 

19,370 

310 

7.438 

».355 
go6 

1.755 

4.595 

1,230 

•.505 

4.>4> 

3.698 

5.044+        1.644 

1,682+  423 

8l,30i  —  Tj05a 
»5.545  +  4086 
88,300+       11,500 

*4'6.733i+   *47.03' 

ll$623,264'+    ;86,8<.4 

$161,470  4-        6,3,0 

$20,635 

$18,377 

17.634 


,     3.328 

$417,275 

„    ■8.°37 

R»-  9.378  + 

6,628   ' 

701 
3,770 
3,096 


4.369] 

16,10, 

2,197 

940 

44,725 

1.649 

5»9 

1,662 

237 

750 

18 


.1 


9' 


Amoaai. 


< 

£■ 

Pi.»86,»oo 

+I«*^.7S« 

».337.ooo 

- 

iSt^ao 

,     4i7,>3« 

— 

27.557 

P«,398.0'S 

+  Pt8>,i4l 

4.^ 

- 

SO"* 

523.55) 

-" 

!«.»» 

918,487 

. 

nt,i9i 

2,186,002 
839.97' 

+ 
+ 

•1.613 
lot,!  19 

16,644 

+ 

«.3«3 

318,409 

+ 

M.013 

74.505 

+ 

».5»7 

30.J9* 

+ 

"V 

M.89S 
»,4«S 

- 

»«.75o 

_ 

4.930 
4fioo 

'04.775 

— 

1  44.0s 

la),70t 

— 

3»*Si 

255.157 

2«.^^ 

+$1^3^ 


81. 

83  ■■ 

3.79<,'.. 
.  3'5.6iii; 
$1,963,600; 


J$i  648,913;+  4a9,}3S 

2.995.4711+   «4».4ai 

1144,008  +   f<«.33« 

»5>9.975  -    <st.<>9 

166.747]  4-      M.>54 

^      9o,997j-        i.jaj 

$3.889.370; +  $289,253 

„    363.5II9+      J«,63« 

Rsi. 70.925'  + 

188,889;  4- 

'0'4«3,+ 

"'.517  - 

S«.63J  + 


I 


1,812 

II/1J2 

64 

■6,263 

S9S 


'  *'or    month  enoed.        f  For  fortnighi  ended. 

From  July  i,  1901.  ||  Net.  ••  From 

INDIAN    RAILWAYS. 


1  Monibly  r«iiims. 
January  i,  190a. 


GROSS  TRArriC   rOR  WBKK. 


CROSS  TRarric  to  datc 


Week 
ending 


Amonnt, 


In.  or  Dec. 


19CI. 


Izfe; 


AbouoL 


Id.  or  Dm. 


190c. 


Deit,(al  iNaupal 

Bengal  &  S.-W. 
B'mb'y  &  B'roda 
Do.  State  Lines 
Buima    .. 
Delhi  Umoalla 
Ka$t  Indian 
Great     Indian 

Peninsula 
Madras  .. 
South  Indian   .. 
Sthrn.  Mahratta 
West    of    India 

Portuguese    . . 


May  24  )    ivii.2  45  0oai+   Ka.2l.77i|  I 

Apr.  26  j    Rs.2.56.24o]+  IU.12.604'  t 

May  17  j    Rj.3.57.000  — Rsi.ijoool  1 

„     17  Rs. 5.71.000' -Rs.177  000  t 

„    25  Rj.2.33  335 +R«.    8.719  ♦ 

,,    24  Rs.32.200l-      Rs.6.8ao  t 

,,    24  Rs.  14.94.000>  -    Rs.25,000  t 

Apr.  24  I  Rs.  8.68.70ol-R5l.8«.26oi  t 

.,    24  ^22,642;+        ;Si,65o'  t 

,,     20  Rs.  1.99.405+     Rs.E.667>  f 

M.>y    3  Rs  2.10.211I+  Rs.68.859i  t 

May   3  RS.15.678+     Rs.7.?68i  t 


n..59  81  469.  4-  Ks.3.«4.4» 
Rs- 34.7+969! +R»>  85654 

Rv  oO.  tt.(M>i'\  ~  Rs.4.95.aao 
Ksi  1 1.26.00^'— Rs  1.77.000 
Rs.  48.i6.82i'  +  Rs..,i9LSsg 
Ks.  6.31. 700]  -  Rs.  30,000 
R3  02.46.000  +Rs.7J|6.aoo 

R2-I007  497I  +  RS.6.81.490 

X440093I+         ;C24.8a4 

Rs.  31.39  952;  4-  Rs.«.25.36o 

R«.  2988.745 -Rs.    44.145 

Rs.  1  87  377  4'Rs.    60.624 


•  For  todays  ended.  t  Fium  January  i,  1901. 

UNITED  STATES  AND  CANADIAN  HAILVyAYS. 

GROSS  TRAFFIC   FOR  WREK.    |  CROSS  TRAFFIC  TO  D&Tm. 


Peiiod 
ending. 


Amoant. 


In.  or  Dec. 
on  1901.  j 


o  S  I  Aaooat. 


lB.orr«  . 
oa  S90f, 


Canadian  Pacific 
Chesapeake  &  Ohio  .. 
Chicago  Great  Western. 
Denver  &  Rio  Grande. . 
Gr.  Trk.,  Main  Line  .. 
Gr.  Trie.  Western 
Do.  Det.,G.  H.  &  Mil. 
Louisville  &  Nashville.. 
Miss.,  K.,Si  Texts  .. 
Norfolk  &  Western      .. 

Southern 1 

St.  Louis  S.  Western   .. 
Wabash    ..        ..        ..I 


May  31 


doll.    ! 
738,000  + 

324,000'  +■ 
ll4.ooi,- 

aii,oDo  + 

;£52,oi3J  + 
4,i9>>4'  + 
/4.539  + 
584,000  + 
383,000  + 
4^x000  + 
689,000  + 
126,000.  + 
337.000  + 


dols. 

105,000 

32,000 

18,00 '.j 

5,003; 

».357, 

S.S15] 

1,5  •7] 

53,000 

iS.aoo' 

118,000} 

57.000 

4.0^0^ 

33,003 


dob. 
33,367,000 
1 4,790,00  >: 
6,746,o» 


*  10,219, 

I    1.910.597 

368.4441 

I    .    84.397, 

)  «6,102.00.> 

'   14,715,000 

15.570.000 

I  33,676,000' 


+6,0*7,000 
+  1,167.000 
+  549.o» 
+  awiooo 
*  6i/>l( 
+     »S,«M 

*■  10^633 
4  3, 159,00. 
+  966,000 
+  1033.O0O 
+  l,«>S,OM 


46      I7v03i.oaa;+i,]73/]*o 


*  For  9  days  ended 
MONTHLY    :,rAriiMt..STS. 


NST  EARNINGS  FOR  MONTH.        MET  RAIIinNCS  TO  DATS. 


Month.     Amount. 


In.  or  Dec. 

on 
I  1900-1901 


Atchison  .. 
Canadian  Pacific 
Chic,  Mil.,  &  S.  Paul.. 
Denver  &  Rio  Grande.. 

Itrie  

Gr.  Trk.,  MainJ.ine  ..  ; 
Grand  Trunk  Western . .  ' 
i>o.  Uet.  G.  H.  it  Mil.  I 
Illinois  Central  ..  ..  { 
Louisville  and  Nashville 
Miss.  K.  &  Texa-s  ..  i 
New  Vork  Central*  ..  ' 
New  Vork,  Ont.,  &  W.  I 
Norfolk  &  Western  ..  i 
Northern  Pacific  ..  ' 

Pennsylvania      ..         .. 
Pbil.  &  ReMliug 
Sootbera  Padic  ..  | 

Union  Pacific    ..        _  | 


dols. 

April 

3,106,000'  + 

1,392,000 

r 

Mar. 

1,3*7,000 

— 

„ 

316.000 

- 

J, 

905.000 

+ 

AprU 

138,000 

+ 

^j 

15.003 

- 

3,830 

- 

mVt. 

i,aj3,oo3 

+ 

•• 

808,000, 
271,000 

_ 

April 
Xlar. 

5.784.000 

+ 

114.030 

+ 

FeT, 

3&8,oo-> 

+ 

>,]63,ooo 

+ 

M^. 

1,060,000 
897,000 

+ 
+ 

1,503.000 

- 

.  ••.. 

1,380,000 

+ 

dob. 

96.000 
sii,oo> 
196,00 
63  000 
13  000 

9.r« 

a  100 

V> 
47.000 
7t,oco 
«4 

395.000 
la.ooo 
y>y<xm 

42  ,oao 
1 4.00c 
9t  000 

381.000 

319^000 


OS 


Amoaat. 


Ia.orD<r. 

'         on 
lna»i»j«. 


2l,l}4VIMl+l   ,    . 

I  I3.7<l3/x>>|  +  *ag(,e*> 

13,5  "J  .000  +  79.,ow 

I    3.348/«ooj+       6,ja» 

I>,l6t,a3u  +  i.69,oi» 

SOS.aooi »     S30IK> 

47»at;+       3»» 

(         »9  03ct+       5«loo 

9  016  OOOf  +  1339  OOO 

7  4S4.0-«-  344  •»> 
t  ■,o8o,oac|+  i^oao 
S«  t49,oac^  ♦•  j;&a;MO 

1, 170,0001+       rfaA« 

i  5  4*9oooj*-  »^o~ 
l3.75l,aoo(  4-3«ia,<»^ 
.  4,463.000!  f  57^o> 
I  8*otoacl  +  l48j.oa* 
I  tt,54l,oocj  M}»).». 
I  t7,.««aoaol+.«<i,«a* 


^be  investors'  TReview. 


May  31,  1902, 


NOTICE. 


WESTERN  RAILWAY  OF  BUENOS  AYRES. 

SIX    PER    CENT.    BONDS,     1882. 

NOTICE  IS  HEREBY  GIVEN  that  the  outstanding  Bonds  of 
the  above  Loan  in  accordance  with  the  General  Bond,  mature  on 
1st  October,  1902,  and  will  be  repaid  at  the  Banking  House  of  Messrs. 
Glyn,  Mills,  Currie  &  Co.,  67,  Lombard  Street,  London,  E.C.,  at  par, 
on  that  date. 

Bonds  must  bc'Iodged  three  clear  days  for  examination. 

By  order  of  the  Board  of  the  Buenos  Ayres  Western   Railway,  Ltd., 
River  Plate  House,  GEO.  PESKETT, 

Finsbury  Circus,  London,  E.C.,  Acting  Secretary. 

30th  May,  1902. 

BUENOS  AYRES  WESTERN  RAILWAY,  LIMITED. 

NOTICE. 

On  the  1st  October  next  the  Western  Railway  of  Buenos  Ayres 
6  per  cent.  Sterling  Mortgage  Debentures  of  1882,  issued  originally  by 
the  Government  of  the  Province  of  Buenos  Ayres  but  the  whole 
responsibility  in  respect  of  which  was  assumed  by  the  Buenos  Ayres 
Western  Railway,  Limited,  on  its  formation  in  1890,  are  redeemable  at 
par,  and  formal  notice  of  the  repayment  of  these  Bonds  at  that  date  is 
given  above. 

Until  the  30th  June,  1902,  the  Buenos  Ayres  Western  Railway, 
Limited,  are  prepared  to  issue  to  the  holders  of  these  Bonds  Four  per 
cent.  Debenture  Stock  at  the  rate  of  ^fioo  Debenture  Stock  in 
exchange  for  each  ;^  100  of  such  Bonds. 

There  will  be  paid  to  the  Bondholders  who  agree  to  exchange  their 
Debentures  upon  the  terms  stated  above  the  accrued  interest  upon 
such  Bonds  from  the  date  of  the  payment  of  the  last  coupon  to  the 
30th  June,  19C2.     This  will  amount  ro  £1  los.  per  ;^ioo  Bond. 

The  interest  on  the  Four  per  cent.  Debenture  Stock  is  payable  half- 
yearly  on  the  1st  January  and  ist  July  in  each  year  by  warrants 
forwarded  by  post  to  the  holders  ;  and  the  Debenture  Stock  now  offered 
will  carry  interest  from  the  1st  July,  1902, 

The  Debenture  Stcck  will  be  registered  free  of  expense. 

Annexed  to  the  circular  is  a  form  for  making  the  exchange,  which 
must  be  effected  through  the  Company's  Bankers,  Messrs.  Glyn,  Mills, 
Currie  &  Co.,  67,  Lombard  Street,  E.C. 

Any  further  information  can  be  obtained  at  the  offices  of  the 
Comjiany. 

This  Circular  has  been  duly  filed  with  the  Registrar  of  Joint  Stock 
Companies.  By  Order, 

GEO.   PESKETT, 

Dated  this  30th  May,  1902.  Acting  Secretary. 

MEMORANDUM. 

The  Debenture  Stcck  to  be  exchanged  for  the  Bonds  will  rank  />ari 
passu  and  be  identical  with  the  Four  per  cent.  Debenture  Stock  already 
issued  and  quoted  upon  the  Stock  Exchange. 

The  interest  on  the  Debenture  Stock  is  cumulative. 

Upon  the  conversion  of  the  outstanding  Six  per  cent.  Bonds  into 
Four  per  cent.  Debenture  Stock,  the  annual  interest  payable  by  the 
Company  on  its   Debenture   Stock  and  all    other  indebtedness  will 

amount  to         ...         _     ;/r27Q  42s 

while  the  Annuities  and  Interest  receivable  horn  the" 
Buenos  Ayres  Great  Southern  and  the  Central  Argentine 
Railways  in  respect  of  lines  transferred  to  those  Companies 
amount  to         148,186 


,  .        ,  leaving     ...    ;ifi3i,239 

as  a  charge  agamst  the  net  revenue  of  the  Company. 

For  the  last  three  years  the  gross  and  net  receipts  of  the  Railway 
have  been  as  follows  : — 

„  „    „  Gross  Receipts.  Net  Receipts. 

18981899        ...         ;f78o,729        ...        ^£-409,046 

1899-1900        ...  853,538        ...  430,121 

1900-1901         ...  820,306        ...  436,331 

whilst  for  the  46  weeks  of  the  current  financial  year  the  gross  receipts 

amount  to  ;^820,7oi,  an  increase  of  ;f  105,405  over  the  corresponding 

period  of  1900-1901.  f  s 

The  Capital  of  the  Buenos  Ayres  Western  Railway,  Limited, 
consists  of  ^5,000,000,  of  which  ;^5o,ooo  in  Ordinary  Shares  of  /lo 
each  IS  unissued,  and  ;f4,95o,ooo  is  Ordinary  Stock  fully  paid, 
^300,000  m  30,000  5  per  cent.  Preference  Shares  of  ^10  each  fully 
paid,  ^3,400,000  in  340,000  4^  per  cent.  Guaranteed  Preference 
Shares  ol  ;^io  each,  none  of  which  have  been  issued.  Under  its 
S?orr'."?lPr"'  "  ^^'  '^f,^\.^4.233,36S  4  per  cent.  Debenture 
of  R,,'.nn=  A  '  ^T"""^  ^"  I'^^'^'y  '"  '^^P^"  °f  Western  Railway 
of  Buenos  Ayres  6  per  cent.  Bonds.   1882  issue  of  which  /i  127  280 

Tre  oufsfantl  ^"'  ^  '''  '^^"'-  ^°"^^  ''''  --'  "^^^^^  ^^'^^''^ 
/fo'^'^^S'^'T'^,  Stock  (originally  100,000  Deferred  Shares  of 
4ued  f^n'v  n.T/^  °f  '*"=  above  /4,95o,ooo  Ordinary  Stock),  was 
Z   bv  th/f'n  '"  P"   P^"T"'  °^'^^  purchase-money  on  the  acquisi- 

The  issue  of  Delienture  Stock  now  made  is  confined  exclusively  to 
the  conversion  and  satisfaction  of  outstanding  Western  RaUway  of 
Buenos  Ayres  6  per  cent  Bonds  above  mentioned.  ^ 

Within  the  period  of  two  years  immediately  precedine  the  issue  of 

his   notice  no  contracts  other  than  those  in  the  ordifary  course  of 

business  hav-e  been  entered  into.     The  Company  is  constructing,  as  the 

development  of  its  traffic  requires,  sundry  extensions  and  new  works 

authorised  by  previous  decrees  and  concessions 

A  copy  of  the  Memorandum  and  Articles  of  Association,  and  the 
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TLbc  Jnpcstove*  IReview* 


The  Coronation  Truce. 

Whether  it  will  develop  into  a  permanent  peace 
depends  upon  the  men  appointed  to  carry  out  its 
provisions  delinite  and  indeiinite.  As  it  stands,  the 
agreement  does  not  give  much  ground  for  the  wild 
outburst  of  delight  with  which  the  news  of  peace 
— "  peace  with  honour,"  as  one  of  our  evening  smudges 
called  it — was  received  in  this  country.  Again  those 
strange  crowds  of  degenerate,  slum-bred  human  beings, 
who  constitute  the  ultimate  basis  on  which  "  the  great- 
ness of  this  empire "  rests,  thronged  the  streets  and 
made  night  hideous  with  their  shouts  and  uncouth 
noises.  Their  favourite  decoration  seemed  to  be  a 
peacock's  feather,  and  it  was  not  inappropriate.  On 
another  page  we  give  the  terms  of  the  treaty  and  of  the 
supplementary  memor?indum  as  being  historical  docu- 
ments, together  with  the  King's  message  to  "  my  people." 
It  is  popularly  supposed  that  this  is  the  King's  peace, 
and  we  give  him  every  credit  for  desiring  people  to 
forget  at  his  coronation  ceremonies  and  processions 
that  a  large  portion  of.  South  Africa  has  been  brutally 
devastated  during  the  first  year  and  four  months 
of  his  reign.  On  the  terms  now  settled  the  war 
might  have  been  ended  in  October,  1900,  at  the 
time  of  the  formal  annexation  of  the  South  African 
Republic  to  the  British  dominions.  Because  the 
South  African  mine  bosses,  Mr.  Chamberlain  and  Lord 
Milner,  in  the  true  spirit  of  the  truculent,  unteachable 
bully,  adhered  to  the  "  unconditional  surrender"  dem.and, 
the  war  went  on.  Again  peace  of  a  sort,  or  at  least  as 
good  a  sort  as  has  now  been  reached,  might  have  been 
settled  between  Lord  Kitchener  and  General  Louis 
Botha  in  February,  1901,  but  for  the  same  mulish  and 
insolent  arrogance,  the  arrogance  of  the  braggart  who 
believes  himself  strong,  and  again  this  chance  was  lost 
so  that  the  war  lasted  another  fifteen  months,  wasting 
thousands  of  lives  and  another  ;i^i  00,000,000  at  least 
)f  British  capital.  All  the  worst  horrors  of  the  farm  burn- 
ings and  the  concentration  camps  with  their  frightful 
slaughter  of  children  might  have  been  avoided  if  the 
Ministry  had  been  as  reasonable  in  October,  1900,  or 


February,  1901,  as  they  liave  at  last  been  constrained  to 
be.  Yet  the  multitude  of  feather  bearers  and  blowers  of 
paper  trumpets,  of  flag  wavers,  and  shouters  gave  Mr. 
Chamberlain  "  an  ovation  "  when  in  order  to  secure  it, 
he  walked  from  his  oflice  to  the  House  of  Commons  on 
Monday,  and  in  the  House  members  went  wild  with 
delight  in  welcoming  this  man  who  has  done  more  than 
any  inr'ividual  of  our  time  to  hasten  the  end  of  the 
British  Empire,  to  turn  us  all  into  slaves.  We  ardently 
desire  to  hope  that  the  present  truce  may  end  in  a 
federated  and  loyal  South  Africa,  loyal  not  to  the  blood- 
thirsty Imperialist  notions  of  the  day,  but  to  the  best 
spirit  of  the  English  race,  the  spirit  of  freedom,  of 
reverence  for  law,  of  respect  for  the  human  conscience  ; 
but  it  is  impossible  in  view  of  the  lessons  and 
warnings  contained  in  the  history  of  our  past 
dealings  with  South  Africa  to  be  very  confident.  Take 
the  question  of  self-government  and  note  how  vague  the 
promises  are.  They  are  not  all  in  the  main  treaty,  but 
in  the  draft  terms  of  surrender  settled  between  the  British 
Cabinet  and  the  Transvaal  delegates  it  is  duly  stipulated, 
in  Clause  XII.,  that  "Military  administration  in  the 
Transvaal  and  Orange  River  Colony  will  at  the 
earliest  date  be  succeeded  by  civil  government, 
and,  as  soon  as  circumstances  permit,  representative 
institutions  leading  up  to  self-government  will  be 
introduced."  Is  not  that  repeating  Sir  Theophilus 
Shepstone's  blunder  which  led  to  the  outbreak  of  the 
Boer  war  in  1880  and  to  the  restoration  of  independence 
to  the  South  African  Republic  by  Mr.  Gladstone,  Mr. 
Chamberlain,  and  the  Cabinet  of  that  time  ?  Can  any 
man  possessing  the  least  acquaintance  with  the  past 
accept  a  vague  promise  of  this  kind  as  warranty  of 
durable  peace  ?  When  will  the  men  who  now  adminis- 
ter South  African  affairs  arrive  at  the  conviction  that 
the  burghers  whom  they  still  hate  and  despise  are  lit  for 
self-government  ?  "That  the  truce  may  last  a  few  years 
even  under  their  control  is  possible  enough,  but  that  the 
transition  period  can  pass  away  into  one  of  federated 
self-government  under  the  guidance  of  men  like  Lord 
Milner  and  Mr.  Chamberlain  is  not  conceivable, 
still    as    full  as  ever   of  his    contemptibly 
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the  eagerness  with 
proclamation,  now 
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serving 


attitude     towards     the 

Africa,      still       as      intent 

the  ends  of  a  few 
talists  to  whom  he  has  given 
service  he  had  to  bestow.  Look  at 
which  he  endorses  the  banishment 
sneaked  away  from  by  the  ever-unchivalrous  Joseph, 
and  lugs  in  Lord  Kitchener  as  his  associate  in  that 
stupid,  more  even  than  infamous,  blunder.  Behold  also 
his  intrigue  for  suspending  the  constitution  of  Cape 
Colony.  It  is  easy  to  see  that  he  is  at  the  bottom  of  that 
dastardly  business.  He  took  a  journey  down  to  Cape 
Town  a  short  time  ago  in  order  to  start  it  and  seems  to 
have  won  over  one  of  Sir  J.  Gordon  Sprigg's  so-called 
Ministers  to  carry  on  the  agitation  for  him  and  his 
employees  in  the  Colony.  Dr.  Smartt  seceded  in  order 
to  become  the  stump  orator  of  despotism  out  there. 
Lord  Milner  also  has  evidently  got  some  of  his  journal- 
istic and  other  friends  in  this  country'  to  take  up  the 
running  and  to  try  to  persuade  the  British  public  that 
Cape  Colony  governed  by  irresponsible,  darkness- 
haunting  despots  would  be  a  better  countrj*  than  Cape 
Colony  free  under  its  own  constitution.  Why  should 
the  man  be  so  anxious  to  get  this  step  sancttpned  by  the 
British  people  and  their  Parliament  ?  Probably  to  coTcr 
his  own  blood  and  te.ir-wetted  tracks,  and  the  ruin- 
strewn  tracks  of  those  who  have  under  him,  and  licensed 
by  him,  carried  out  what  is  described  as  martial  law — 
that  is  to  say,  brigandage,  the  gratification  of  private 
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spites,  robbery  of  every  description,  maltreatment,  short- 
sighted tyranny — wherever  they  could  get  a  chance 
throughout  the  Colony.  Unquestionably  the  first  thing 
a  freely-elected  Parliament  of  the  country  would  do 
would  be  to  appoint  a  commission  to  inquire  into  the 
operations  of  this  rebel-breeding  martial  lawlessness, 
and  Lord  Milner  and  his  pals,  we  may  be  sure,  dread 
that  above  everything.  Such  a  commission  could  not 
help  exposing  the  meanness  and  incompetence 
of  this  dangerous  satrap,  or  his  miserable  subservience 
as  an  administrator.  Therefore,  to  cover  ail  up  and  to 
make  his  lordship  and  his  associates  comfortable,  the 
constitution,  if  they  can  but  manage  it,  is  to  be  sus- 
pended. Does  that  make  for  durable  peace  ?  Is  that 
in  the  interests  of  African  federation  and  good  Govern- 
ment under  free  institutions  ?  No  man  in  his  senses 
can  for  a  moment  think  so. 

These  are  only  two  of  the  salient  points  in  the 
Pretoria  compact  entered  into  with  a  view  to  end  active 
hostilities,  but  there  are  plenty  more  of  a  warning  kind 
visible  for  those  who  care  to  look  beneath  the  surface, 
who,  instead  of  shouting  and  drinking  to  celebrate  a 
peace  they  understand  nothing  about,  stop  to  think. 
There  is,  for  example,  the  position  of  the  Cape  rebels. 
They  evidently  have  not  been  consulted  in  this  arrange- 
ment, and  are  to  be  left  to  the  tender  mercies  of  an 
irresponsible  government  in  Cape  Town  receiving  only  a 
promise  that  nobody  shall  be  hung  or  shot.  That 
promise,  by  the  way,  is  an  emphatic  condemnation  of 
our  treatment  of  Scheepers,  Lotter,  and  other  burgher 
leaders  who  fell  into  our  hands  in  that  Colony.  What 
if  the  Cape  rebels  say,  "  No  thank  you,  we  are  not  going 
to  accept  these  terms."  The  war  will  then  have  to  go 
on,  shifting  its  base  and  involving  the  continued 
presence  in  South  Africa  of  the  greater  part  of  our 
army.  Here,  indeed,  is  the  one  infallible  test  of  the 
quality  of  this  peace — when  are  our  troops  to  be 
sent  home  ?  How  many  soldiers  can  we  spare  to 
recruit  our  denuded  garrison  in  India  or  to  per- 
form any  duties  in  other  parts  of  the  empire  ? 
How  many  men  can  we  discharge  so  as  to  reduce  our 
military  burden  ?  Are  not  reinforcements  at  this  very 
hour  on  their  way  to  the  seat  of  the  war  "  now  happily 
ended  ?  "  When  we  see  the  army  being  steadily  shipped 
back  to  its  native  land,  the  Colonial  contingents 
despatched  to  their  own  settlements,  to  seek  work  that 
is  becoming  scarce  there  in  spite  of  frenetic  loan  issuing, 
then  we  can  perhaps  settle  down  comfortably  in  our 
chairs  and  really  smoke  the  pipe  of  peace  while 
ruminating  on  the  bread-tax  and  a  leaner  larder.  If  the 
picture  drawn  by  the  Cape  Town  correspondent  of 
Reuter's  agency,  and  published  in  one  or  two  London 
papers  last  week,  notably  in  the  Daily  News,  but  care- 
fully modulated  and  whittled  away  in  the  columns  of 
such  papers  as  the  Times,  contains  the  truth  about  the 
state  of  aiifairs  in  Cape  Colony,  it  may  take  many  moons 
to  persuade  the  young  men  who  have  been  goaded  by 
martial  law  into  rebellion  to  accept  the  take-your-luck 
terms  now  offered  to  them.  We  hope  it  will  be  peace, 
but  from  hope  to  cdnfidence  and  assurance  is  still  a  very 
long  way.  What  we  want  to  see  is  a  reduction  in  our 
war  expenditure,  a  return  to  sane  methods  of  treating 
independent  men,  and  there  is  not  a  strong  prospect 
that  either  of  these  ends  will  immediately  be  attained. 
The  present  treaty,  in  short,  is  from  many  aspects  one 
more  South  African  falsehood,  one  more  attempt  to 
delude  the  British  public  into  a  belief  that  things  are 
entirely  as  the  deceivers  wish  them  to  seem  in  that  part 
of  the  world.  Yet  are  we  thankful  that  for  the  time 
being  the  fighting  seems  to  be  over,  and  we  trust  that 
the  leaders  and  members  of  the  Governments  of  the 
two  annexed  Republics  who  have  signed  the  treaty 
will  have  power  to  persuade  their  followers  to  submit. 
If  only  fighting  could  be  stopped  for  half  a  year,  better 
counsels  might  begin  to  prevail  and  a  saner  conception 
of  our  position  and  of  the  white  man's  rights  in  South 
Africa  come  to  be  accepted.  Much  will  change  in  the 
attitude  of  the  thoughtless  multitude  at  home  when  the 
provocation  of  daily  tales  of  captures  and  surrenders 
and  killings  no  longer  foment  the  blood-lust  in  its  feeble 
mind. 


But  much  still  hangs  in  the  balance.  The  repatriation 
of  the  burghers  is  itself  left  too  much  to  circumstances, 
has  no  "time  limit"  attached  to  it.  On  affirming 
loyalty  to  King  Edward,  the  prisoners  of  war  scattered 
throughout  the  empire  will  ''  be  gradually  brought  back 
to  their  homes  as  soon  as  transport  can  be  provided  and 
their  means  of  subsistence  ensured."  So,  and  if  there 
is  trouble  still  with  "  irreconcilables,"  if  the  money, 
lavishly  promised,  we  may  admit,  is  not  handy,  if  Cape 
rebels  give  trouble,  if  any  one  of  a  thousand  hitches 
easily  magnified  by  the  ill-will  of  men  like  Milner  and 
Chamberlain  occur,  how  easy  to  delay  the  repatriation. 
It  is  but  a  truce,  then,  this  peace  until  the  bunglers  who 
made  the  war  have  been  deprived  of  the  power  to  work 
further  mischief  ;  and  even  as  a  truce  it  offers  ground 
enough  for  the  impeachment  of  the  men  who  brought 
the  war  upon  us  and  kept  it  going  until  now. 


Retail   Drapery. 

In  March  of  the  present  year  we  analysed  the  results 
obtained  during  1901  by  fourteen  leading  wholesale 
houses  engaged  in  the  dry  goods  trade.  A  repre- 
sentative number  of  the  principal  retail  concerns  having 
now  submitted  their  accounts  we  will  proceed  to  subject 
them  to  the  same  treatment.  From  the  subjoined  state- 
ment it  would  appear  that  what  the  wholesale  houses 
lost  the  intermediaries  supplying  the  public  gained,  as, 
leaving  out  the  wrecks  such  as  Crisp,  Louise,  and  J.  R. 
Roberts,  whose  achievements  are  no  fair  test  of  pre- 
vailing conditions,  nine  companies  show  improvement 
compared  with  the  preceding  twelve  months,  and  five 
only  exhibit  a  decline.  In  no  instance  is  the  ad%'ance 
sensational,  but  Dickins  &  Jones,  D.  H.  Evans,  John 
Barker,  and  Swan  &  Edgar  all  found  the  period  now 
being  reviewed  a  satisfactory  one.  Of  the  five  under- 
takings which  did  worse  than  in  the  preceding  year,  the 
only  one  calling  for  special  mention  is  Paquin,  and  here 
we  find  a  severe  fall  of  nearly  ;^i8,ooo.  No  explanation 
is  given  for  this  condition  of  affairs  in  the  report,  but  it 
is  an  Andre-Mendel  concern  and  that  is  a  quite  sufficient 
reason.  Regarding  dividends,  four  companies  make  a 
change ;  D.  H.  Evans  advancing  2  per  cent,  and 
Dickins  &  Jones  i  per  cent.,  while  the  2i  per  cent,  paid 
last  year  by  J.  R.  Roberts'  stores  disappears  along 
with  most  of  the  carry  forward,  and  T.  R.  Roberts  has 
again  to  lower  its  distribution  by  i  per  cent.  The 
balances  carried  to  the  net  account  often  show  a 
substantial  rise,  a  notable  exception  being  Liberty  & 
Company,  but  the  large  amount  placed  to  "  Rest " 
account  for  1900  was  primarily  due  to  the  exceptional 
sum  brought  in  from  1899.  Thomas  Wallis  &  Company 
have  the  distinction  of  raising  their  remaining  balance 
by  the  heaviest  proportionate  sum.  That  such  good 
results  should  have  attended  the  year's  working  seems  a 
little  strange  in  view  of  the  untoward  circumstances 
prevailing  during  the  year.  Commercial  depression 
was  the  order  throughout  the  entire  period,  very  little 
was  being  made  by  speculation  on  the  Stock  Exchange 
or  elsewhere,  heavy  burdens  of  taxation  doubtless 
limited  the  spending  power  of  all  classes,  and  as  we 
remarked  when  dealing  with  the  wholesale  businesses, 
the  death  of  Queen  Victoria  must  have  had  a  disturbing 
influence  on  so  sensitive  a  trade  as  that  of  drapery.  A 
sceptic  would,  perhaps,  turn  to  the  item  of  stock  in 
trade  and  endeavour  to  seek  the  reason  for  an  apparent 
increase  in  prosperity  in  a  dangerous  swelling  of  this  all 
important  item,  but  there  is  little  in  the  position  to  lead 
to  the  conclusion  that  the  companies  have  an  unusually 
heavy  quantity  of  out  of  date  stock  on  hand  which  on 
the  other  side  of  the  account  can  be  called  profit. 

Of  course  it  by  no  means  follows  that  in  the  few  in- 
stances where  stock  has  largely  increased  that  goods 
have  been  laid  in  that  could  not  be  profitably  dis- 
posed of,  and  it  is  an  accepted  maxim  that  a  larger  trade 
justifies  a  larger  stock.  One  company,  Dickins  &  Jones, 
whose  important  increase  catches  the  eye,  this  year 
includes  the  new  season's  goods,  which  twelve 
months  ago  had  not  apparently  been  purchased  when 
the   accounts   were    closed.     The   extent  of   these  can 
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be  gathered  with  a  measure  of  accuracy  from  the  in- 
crease in  the  trade  liabilities,  and,  allowing  for  this, 
goods  on  hand  have  risen  but  slightly.  Running  down 
the  list  it  will  be  noted  that  Jay's  have  increased 
the  itemr  by  ;^8,6oo,  Liberty  by  over  ^^i 0,000,  notwith- 
standing a  dip  in  the  profits,  Thomas  Wallis  by  ^4,800, 


Net  Profit. 

Dividend 

on  ordy. 

shares. 

Carried 
Forward. 

2901-3 

19001 

1901*2 

1900-1 

1901*2 
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Barker,  John,  &  Co 
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53.134 

12 
12 

% 

1,876 

^,yyi 

Bon  March-^            

21.655 

20  183 

12) 

3.427 

3,4  <  4 

Crisp  &  Co 

23.036* 

9.784* 

10 

10 

Dickins  ^  Jones     ... 

74.0^4 

67,802 

11 

10 

8,190 

5.256 

Evans.  D.  H.,  &  Co 

58,107 

51,821 

20 

i3 

15.970 
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9'. 335 

87,012 

18 

18 
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5.679 

4^y'=*    „.  •".     
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45421 

10 

10 
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9.674 
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Liber:y  &  Co 

33.446 

32,061 

10 

10 
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48,127 
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Nicholsons  ...        ... 
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2I 
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394 
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Paquin            

70985 
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10 

10 
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Roberts,  J.  R.,  Stores      
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12,379 
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2^^ 

99 
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It, 005 
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8 

9 
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10 
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also  with  a  lessened  income,  and  a  few  others  record 
smaller  increases.  As  against  these  there  is  a  very  satis- 
factory reduction  of  nearly  ;^5,ooo  in  Swan  &  Edgar's 
stock,  although  a  very  successful  year's  trading  was 
accomplished.  Jones  &  Higgins  show  a  drop  of  ;^4,5oo, 
with  a  bigger  profit,  and  smaller  declines  will  be  observed 
in  John  Barker  &  Company,  Bon  Marche,  D.  H.  Evans, 
and  T.  R.  Roberts.  So  far  we  have  referred 
to  only  those  concerns  which  exist  in  a  condition 
of  solvency,  but  the  most  important  movement 
of  the  year  is  undoubtedly  the  decline  in  the  stocks  held 
by  the  parlous  Crisp  &  Co.,  the  Seven  Sister's-road 
business.  So  recently  was  the  report  of  this  concern 
dealt  with  in  these  columns  that  readers  are  doubtless 
familiar  with  the  causes  of  that  decline,  and  we  need 
now  only  express  the  hope  that  the  entry  represents 
fair  selling  value.  Another  wreck,  ].  R.  Roberts,  has 
managed  to  reduce  its  goods  by  over  ;^6,ooo,  but  a  lot 
has  still  to  be  done  before  this  business  can  be  con- 
sidered at  all  well  placed.  Now  as  to  reserves.  In  our 
second  statement  we  show  the  reserve  and  carry  for- 
ward possessed  by  each  concern,  and  these  in  many 
instances  bear  quite  out  of  the  ordinary  proportions  to 
the  issued  share  capital.  As  an  example,  Harrod's 
Stores  has  a  reserve  and  carry  forward  equal  to  nearly 
75  per  cent,  of  the  liabilities  to  the  public,  and  the 
Brixton  Bon  Marche  runs  it  fairly  close  with  60*5  per 
cent.  Then  Liberty  has 475  per  cent.,  Jones  &  Higgins 
41*1  per  cent.,  and  Thomas  Wallis  33-3  percent.  Others 
as  may  be  supposed  possess  practically  no  rainy  day 
accumulations,  but  before  getting  enthusiastic  about 
those  that  do,  it  would  be  just  as  well  to  examine  the 
nature  of  the  savings. 

We  have  always  held  the  opinion  that  a  reserve  is 
not  strictly  worthy  of  the  name  unless  it  is  kept  entirely 
separate  from  the  business  and  invested  in  good- class  it 
not  gilt-edged  securities.  Otherwise  it  is  no  reserve  at 
all,  but  merely  a  floating  and  it  may  be  uncertain  asset. 
When  things  go  wrong,  and  money  perhaps  is  required 
to  tide  over  the  temporary  difficulties  what  is  the  use  of 
a  lot  of  credit  hopelessly  involved  in  the  business,  and 
incapable  of  disentanglement  when  it  is  needed  ?  Of  none 
worth  leaning  on.  No  one  looks  to  find  undertakings 
like  Crisp,  Nicholsons,  J.  R.  Roberts,  and  T.  R.  Roberts, 
most  of  which  do  not  pretend  to  more  than  just  exist, 
and  that  with  difficulty,  in  the  possession  of  outside 
resources,  but  how  about  such  concerns  as  Barker's,  D. 
H.  Evans,  and  Harrod's  Stores,  with  their  great  show 
of  dividends  and  seeming  prosperity.  The  first-named 
is  happy  with  ;^3,8o8  invested  separately,  the  second 
possesses  nothing,  and  the  last  ;^4,5i5.  But  that  is 
Andre-Mendel  finance  to  the  life.  To  continue  the 
story  Bon  Marche,  Paquin,  Peter  Robinson,  Swan  and 
Edgar,  and  Thomas  Wallis,  have  an  all  too  small 
j)roportion  of  their  savings  properly  invested  and  it  is 


passing  strange  that  the  decrepit  Louise  &  Co.  with  its 
reserve  of  £22%  has  £20,1-]-]  in  Consols  and  Corporation 
Stocks,  a  fact  that  will  go  a  long  way  to  assist  its 
rejuvenation.  Liberty  &  Co.  must  be* mentioned  as 
standing  well  in  the  matter  under  notice,  and  perhaps 
Jay's  and  Jones  &  Higgins.  None,  however,  is  so  strong 
that  it  cannot  be  made  stronger,  and  the  question  is  one 
that  we  would  urge  all  directors  never  to  lose  sight  of. 

Regarding  tne  outlook,  the  all-absorbing  Coronation 
festivities  are  doubtless  being  looked  to,  to  give  a  fillip 
to  trade  so  badly  needed,  and  now  that  the  dark  shadow 
of  the  South  African  War  is  removed  prospects  are 
certainly  more  hopeful  than  they  have  been  for  many  a 
day.  But  all  said  and  done,  recent  events  on  the  Stock 
Exchange  go  to  prove  that  far  from  the  public  showing 
a  disposition,  in  popular  parlance,  to  "  chuck  its  money 
about,"  the  revived  hope  is  being  accepted  in  a  very 
philosophic  spirit,  with  a  tendency  to  keep  a  tight  hold 
of  anything  that  past  depression  and  burdens  of  war 
have  left.  The  weather,  too,  up  to  date  has  been  very 
far  from  cheerful,  and  there  can  be  little  doubt  that  the 
spring  trade,  to  which  so  much  importance  is  attached, 
can  hardly  have  come  up  to  anticipations.  If,  therefore, 
shareholders  receive  as  good  a  return  for  the  current 
year  as  they  did  for  the  past  they  can  have  no  cause  for 
complaint. 


■=£• 


Barker,  John,  &  Co.    ..   '     ,.    3*0,000  81,876 

Bon  Marche 80,000  48,426 

Crisp  &  Co 163,000  nil 

Dickins  &  Jones           ,,         ,.   600,000  |  36,916 

Evans,  D.  H.,  &  Co aSa.uoo  33,911 

Harrod's  Stores. .                      ..    381,400  285,051 

Jay's       450,000  74*965 

Jones  &  Higgins          ..         ,.    130,000  53*449 

Liberty  &  Co 300,000  95,057 

Louise  &  Co 168,738  aaS 

Nicholsons          ..          ..          ..1  140,000  1.464 

Paquin ^500,000'  88,276 

Roberts,  J.  R.,  Stores            ..!  202,500  3.»67 

Roberts,  T.  R.,  &  Co.           ..!  167.500  j  8,349 

Kubinson,  Peter            ..          ..'  550,000  j  83,443 

Swan  &  Edgar  .           ..          ..!  100,000  23,4)5 

Wallit,  Thonuut,  &  Co.          ..   335,727  111,841 
'                I 
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British   Linen   Company   Bank. 

Quite  dazzling  is  the  report  of  this  powerful  Scotch 
lending  institution  for  the  twelve  months  ended  April  15 
last.  The  directors  are  able  to  announce  a  net  profit 
for  that  period  of  £2J7,2s;g.  Adding  in  the  balance  of 
;^44,256  brought  forv/ard  they  have  ;^32i,5i4  left  for 
division  and  out  of  this  they  paid  a  dividend  last 
Christmas  at  the  rate  of  18  per  cent,  per  annum.  That 
was  a  good  return  but  now  the  dividend  is  raised  to 
23  per  cent,  per  annum  making  20  per  cent,  for  the 
whole  year.  These  two  payments  absorb  ;^25o,ooo, 
and  ;^io,ooo  is  set  aside  in  reduction  of  the  cost  of  bank 
offices.  After  making  these  assignments  ;^6i,5i4  is  left 
to  carry  forward.  This  result  is  so  fine  that  we  had  a 
certain  curiosity  to  look  back  over  a  period  of  ten  years 
in  order  to  contrast  the  position  of  the  bank  then  with 
what  it  is  now.  Has  it  grown  enormously  in  resource* 
and  riches  or  are  its  profits  made  through  an  e.xtension 
of  its  business  in  directions  where  the  gains  may  be 
larger  but  the  risks  more  pronounced  ?  We  are  not 
sure  that  any  conclusive  inference  can  he  drawn  from 
contrasting  the  figures,  but  it  is  worth  while  to  note  that 
the  net  profits  for  the  twelve  nonths  ended  June  30, 1892, 
represented  about  i"64  per  cent,  on  the  then  amount  of 
the  deposits,  whereas  the  profits  for  the  past  year  ended 
April  15,  represent  about  2' 08  per  cent,  on  the  present 
total  of  deposits.  Perhaps  this  increase  is  due  to  a 
different  treatment  meted  out  to  depositors.  It  may 
also  be  due  to  the  acceptance  of  greater  risks  in  con- 
sideration of  receiving  higher  rates  of  interest  and  there 
are  some  suggestive  changes  in  the  items  of  the  balance- 
sheet  that  bear  in  this  latter  direction,  and  afford  no 
small  amount  of  food  for  reflection. 

In  actual  deposits  the  bank  is  now  under  a  liability  of 
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_^i,457,ooo  more  than  it  was  ten  years  back,  the  present 
total  of  deposit  and  current  account  balances  being 
;^i3,3oo,ooo  in  round  figures.  It  also  owjs  ;^i9g,ooo 
more  on  notes  in  circulation,  and  does  not  appear  to 
have  backed  up  this  increased  liability  by  a  larger 
holding  in  cash.  On  this  point  we  cannot  be  absolutely 
sure,  because  the  entry  "  gold  and  silver  coin  "  is  mixed 
up  with  "  notes  of  other  banks,  cash  balances  with 
London  bankers,  and  money  at  call  or  short  notice  in 
London,"  items  altogether  incongruous  as  ledger  bed- 
fellows, but  the  British  Linen  Company  Bank  does  not 
sin  in  this  respect  more  tiagrantly  than  its  neighbours. 
Ten  years  ago  the  total  lumped  together  in  this  fashion 
was  ^^2,581,000,  and  it  is  now  _^2, 225,000,  so  that  while 
notes  in  circulation  have  risen  by  nearly  ;^2oo,ooo, 
cash,  &c.,  has  diminished  by  ;^356,ooo.  This  looks  a 
little  like  overtrading,  and  there  are  other  items  that 
seem  to  point  in  the  same  direction.  The  liability  of 
the  bank  on  acceptances,  for  instance,  has  risen 
^328,000  in  the  ten  years,  and  now  amounts  to 
2"473,ooo.  Ten  years  ago,  moreover,  the  securities 
held  by  the  bank  against  acceptances  amounted  to 
nearly  twice  the  contingent  liability  thereon.  That  is  to 
say,  the  acceptances  outstanding  amounted  to  ,^145,000, 
and  the  securities  held  against  them  to  ,^283,000  ; 
now,  however,  securities  and  acceptances  .exactly 
balance  each  other.  This  also,  therefore,  points  to 
strain  and  decreased  safety  in  the  business  methods. 
"  Drafts,  letters  of  credit,  and  transfers  by  advice 
outstanding  "  have  risen  from  ;^  179,000  to  ^^480,000,  an 
increase  of  _;^30i,ooo,  but  that  may  not  mean  anything 
in  particular.  Another  class  of  changes  is  of  more 
importance.  In  the  balance-sheet  there  are  two  groups 
of  stocks  given,  first,  "  stock  in  2|  and  2i  per  cents.. 
Local  Loan,  National  War  Loan,  Exchequer  Bonds, 
Egyptian  guaranteed  3  per  cents.,  and  Indian  and 
Colonial  Government  securities.  In  the  balance-sheet 
just  issued  the  total  of  these  is  ;^2,223,6oo.  Ten  years  ago 
the  similar  total  was  _^2,682,ooo,  so  that  here  again  there 
is  a  decrease  of  ^458,000  in  what  we  must  consider  the 
very  best  class  of  securities  owned  by  the  Bank.  But 
against  this  there  is  an  increase  of  _^896,ooo  in  other 
stocks  held,  which  are  described  as  "  stock  in  Bank  of 
England,  Corporation,  railway  debenture,  and  other 
stocks,  including  ^437  17s.  8d.  of  the  bank's  own 
stock."  What  are  we  to  infer  from  this  increase, 
concurrent  with  the  other  diminution  ?  It  would  be 
hard  to  say  with  exactness,  because  the  details  are  not 
set  forth,  but  it  is  not  unreasonable  to  infer  that  the 
management  of  the  bank  has  put  money  in  increasing 
amounts  into  stock  bearing  more  tempting  rates  of 
interest  than  British  securities.  This  has  been  done  in 
spite  of  the  fact  that  the  stocks  of  the  Home  Govern- 
ment have  lately  been  depreciated  enough  to  tempt 
many  people  to  invest.  Most  signilicant  of  all,  how- 
ever, are  the  changes  under  bills  and  loans. 

Bills  discounted  and  advances  on  cash  credit  and 
current  accounts  now  amount  to  ^5,856,000,  and  ten 
years  ago  the  total  was  _^6,i6i,ooo.  The  decrease  is, 
therefore,  ;^305,ooo  in  this  item  presumably  repre- 
senting the  very  cream  of  the  bank's  business.  On  the 
other  hand,  loans  for  short  terms  on  stocks  and  other 
securities  have  gone  up  from  ,^2,492,000  ten  years  ago 
to  ;^4, 5 16,000  now.  This  represents  an  increase  of 
^^2,024,000  within  the  ten  years,  and  is,  one  might  say, 
an  infallible  sign  that  the  money  of  the  bank's  depositors 
has  gone  in  directions  which  tempt  by  their  increased 
profit,  but  which  also  involve  augmented  risks,  has  been 
used,  that  is  to  say,  in  helping  to  bolster  up  and  inflate 
stock  market  quotations.  Another  significant  change  is 
in  the  book  value  of  premises  owned  by  the  bank. 
Notwithstanding  steady  writings  off  of  a  minute  amount 
there  is  an  increase  of  _;^63i,ooo  in  the  total  under  bank 
premises,  other  "  heritable  property,"  and  London 
property.  Ten  years  ago  there  was  only  ;^368,ooo 
invested  in  these  directidns,  and  the  total  is  now 
^^899, 000.  It  is  not  yet  at  its  maximum  either,  for  a 
great  deal  of  money  must  remain  to  be  spent  upon  the 
palatial  edifice  now  in  course  of  erection  for  the  bank  in 
Threadneedle-street  on  the  site  of  the  old  South  Sea 
House.     Presumably  the  investment  this  last  grandeur 


represents  will  turn  out  profitably,  but  at  the  present 
time  nearly  72  per  cent,  of  the  paid  up  capital  of  the 
bank  is  locked  up  in  real  estate,  much  of  which  does  not 
return  a  farthing.  During  the  whole  ten  years  under 
review,  by  the  way,  paid  up  capital  has  remained  at 
;^i, 250,000,  but  the  reserve  fund  has  been  increased  by 
_;^20o,ooo  to  a  total  of  ;^i, 600,000,  and  there  is  now  a 
pension  reserve  fund  of  ;^ioo,ooo,  which  did  not  exist 
at  the  earlier  date.  We  draw  no  definite  sinister 
inference  from  these  figures  because  there  is  not  enough 
data  on  which  to  found  pertinent  comment,  but  it  seems 
to  us  that  the  bank  is  a  more  venturesome  trader  than 
it  was  ten  years  back,  and  venturesomeness  in  banking 
always  leads  to  sorrow.  The  very  growth  in  the 
dividends  may  have  an  unpleasant  suggestiveness. 
Compared  with  ten  years  ago  the  resources  of  the  Bank 
in  deposits,  additional  note  circulation,  and  increased 
reserves  have  risen  by  hardly  12  per  cent.,  but  the 
dividend  for  the  past  year  is  25  per  cent,  larger — 20  per 
cent,  against  15.  In  some  ways  we  like  this  change 
least  of  all. 


Economic  and    Financial    Notes 
and  Correspondence. 


Side  Lights  on  Seddox. 

From  two  different  provinces  of  New  Zealand  we 
have  received  some  further  information  about  the  condi- 
tion of  the  colony  and  the  fantastical  proceedings  of 
'is  himperial  'i^hness,  Premier  Seddon,  the  dictator, 
debt  multiplier,  ex-drink  retailer,  working  man's 
"  friend,"  and  honest  man's  detestation.  One  corres- 
pondent writes  as  follows  : — 

Mr.  Seddon  expressed  hinifelf  recently  in  somewhat  ferocious 
terms  over  the  Maoris  and  the  Boer  war.  I  enclose  a  clipping  of  the 
report  in  the  Governmept  organ,  the  .Wk-  Zealand  Times,  of 
April  5,  the  following  morning.  The  public,  used  to  his  tall  talk,  took 
little  notice,  but  a  report  cabled  to  the  Sydney  Teh\iraph  brought 
adverse  comment  from  that  journal,  as  also  m  the  Bulletin  of 
-April  12,  which  I  also  enclose.  This  drew  public  attention,  and 
some  condemnation  be«t  expressed  in  articles  in  our  leading  paper, 
the  Evcninii  Post  on  the  2ist  inst.,and  again  on  22nd,  after  Seddon, 
who  had  reached  Sydney  on  his  way  to  the  Coronation,  thought  fit 
to  repudiate.  I  posted  you  by  last  mail  the  report  of  the  Manawatu 
railway  meeting.  In  the  original  agreement  with  this  company, 
the  Government  acquired  the  right  to  take  it  over  at  cost,  based  on 
a  present  valuation,  agreeing  to  pay  5  per  c^nt.  advance  if  taken 
within  ten  years,  and  later  10  per  cent,  if  they  did  so.  The  woiking 
of  the  company  has  been  a  success  with  an  assured  future,  and 
Government  now,  failing  to  induce  them  to  sell  at  a  price  probably 
£yS,ooo  under  what  would  have  to  be  paid  under  the  Act,  has 
served  six  months'  notice  to  terminate  any  interchange 
of  traffic,  and  announced  their  intention  to  acquire  specially 
powerful  locomotives  to  haul  produce  so  diverted  over  the 
Itimutaka  Mountains  line  and  to  reduce  rates  for  passenger  and 
goods  traffic.  The  Minister  anticipates  that  in  this,  hio  "most 
kindly  spirit  of  friendly  rivalry,  '  he  expects  that  they  will  iiuiuce 
the  Manawatu  to  come  to  their  terms.  One  fails  to  see  why  when  a 
company  risked  failure  and  has  made  a  success,  Government 
should  act  so,  but  perhaps  our  code  of  ethics  has  got  a  trifle  mixed 
up.  Probably  as  six  months  brings  us  to  the  eve  of  the  General 
Election,  there  is  no  real  intention,  and  that  they  only  expect  to 
frighten  shareholders  into  accepting  their  terms.  Actions  of  the 
sort  recall  the  Brogden  claims  and  treatment,  also  the  more  recent 
Midland,  and  are  not  calculated  to  encourage  investment  in  other 
enterprises  under  onr  Government. 

Note  that  essentially  the  same  tactics  are  being 
followed  in  the  matter  of  the  Manawatu  Railway 
which  were  so  effective  in  defrauding  the  bond  and 
shareholders  of  the  New  Zealand  Midland.  It  may  be 
useful,  seeing  that  the  ex-publican  and  prime  minister  of 
the  colony  will  soon  be  in  London  to  oppress  us  with  his 
elephantine  vulgarity,  to  append  here  some  portion  of 
the  at  tides  alluded  to  in  the  above  letter.  First  of  all, 
we  give  an  extract  from  the  report  published  in  the 
NcK'  Zealand  Times  of  Saturday,  April  5,  of  a  large 
Maori  gathering  at  Papawai.held  the  day  before.  Note 
in  this  report  the  observations  of  a  Maori  gentleman 
bearing  the  name  of  Mr.  Wi  Pere.  It  is  obvious  from 
the  words  of  that  Maori  chief  that  Premier  Seddon  used 
language  he  afterwards  impudently  repudiated  and 
denied ;  and  not  only  was  his  bloodthirsty  speech 
endorsed  by  the  Maoris,  but  Major-General  Babington 
partially  said  ditto  to  it.    Altogether  the  exhibition  was- 
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inexpressibly  disgusting,  and  the  language  used  by  the 
Sydney  Bullclin  of  April  12,  which  we  also  append,  in 
dealing  with  this  platform  monster,  is  not  in  the  least 
over-coloured.  The  man  who,  occupying  a  responsible 
position 'as  head  of  a  white  community,  could  employ 
bloodthirsty,  one  might  say  cannibalistic,  language  of 
this  description  proclaims  himself  unworthy  of  a  place 
of  trust  in  any  form  of  civilised  society. 

After  dwelling  on  the  land-jobbing  schemes  he  and 
his  "Government" — goblin-oats  Ward,  &c.,  &c. — had 
in  their  eye  for  the  Maoris,  Seddon  wheezed  and 
bellowed  thus  : — 

There  still  remained  more  to  be  done  for  the  benefit  of  the 
Maori  race.  In  the  past,  the  services  of  native  volunteer  corps  had 
been  decfmed,  but  all  that  was  going  to  be  changed.  He  intended 
to  have  mounted  corps  of  Maoris  established  in  all  parts  of  the 
colony.  ("  Kapai  "  and  cheers.)  The  late  Commandant  saw  great 
difficulties  in  the  way  of  raising  and  training  native  corps,  but  the 
present  Commandant,  Major-General  Babington,  saw  no  difficulty 
at  all.  On  the  contrary,  he  recognised  the  importance  of  having  as 
many  natives  as  possible  embodied  in  mounted  ritle  corps  or  as 
members  of  ride  clubs.  He  and  the  Commandant  had  discussed 
the  matter  in  the  train  on  the  way  to  this  gathering.  It  was  sug- 
gested that  meetings  of  natives  should  be  called  in  every  district 
where  it  was  thought  advisable  to  raise  a  corps,  that  the  men 
should  be  asked  to  enrol  themselves,  and  to  appoint  officers,  with 
the  advice  and  assistance  of  their  chiefs.  The  officers  appointed 
should  then  be  sent  to  Wellington,  where  they  would  be  trained  in 
their  duties,  so  that  they  might  return  and  train  the  men  under 
their  command.  Within  six  months,  he  expected  to  have  5,000 
Maoris  enrolled  in  Volunteer  corps  throughout  New  Zealand.  One 
of  the  native  race  would  be  appointed  commander  of  the  native 
regiments,  and  it  would  be  his  duty  to  see  that  they  were  kept  effi- 
cient, and  to  supervise  their  work.  Instructors  would  also  be 
appointed  to  go  from  place  to  place.  He  did  not  anticipate  that  the 
cost  would  be  vary  great,  and  he  looked  forward  with  confidence  to 
having  a  body  of  men  of  the  native  race  upon  whom  they  could 
rely  in  any  emergency  for  the  defence  of  the  country.  If,  for 
instance,  our  own  men  should  be  drafted  away  from  the  colony,  we 
should  leave  the  defence  of  New  Zealand  in  the  hands  of  the 
Maori  forces.  Mr.  Seddon  said  he  believed  if  Lord  Kitchener  had 
5,000  mounted  Maoris  ir  South  Africa,  gave  them  their  own  way, 
and  told  them  they  were  to  put  down  the  Boers,  the  Boers 
would  very  soon  go  down  (applause).  With  the  Maoris  of  old, 
war  was  war,  and  (-ght  was  fight.  They  were  never  afraid  to 
hurt  their  enemies,  but  we  seemed  to  be  afraid  to  hurt  the  Boers. 
He  thought  it  was  high  time  that  more  severity  should  be  shown 
to  these  enemies  in^the  field.  When  he  was  at  home  he  would 
open  up  the  question  of  the  refusal  of  the  British  Government  to 
.nllow  the  Maoris  to  go  to  South  Africa  and  help  in  fighting  the 
battles  of  the  Kmpire.  He  should  ask  the  King's  advisers  not  to 
treat  the  Maoris  in  that  way  again  (loud  applause). 

Then  came  the  thin  echo  of  the  soldier  Babington, 
and  after  him  "  Captain  Tuniarangi  Brown."  Both  may 
be  passed  by  for  the  following  : — 

Mr.  Wi  Pere  asked  Mr.  Seddon  to  say  to  King  Edward  :  "  Spare 
a  short  interval  to  allow  your  Maori  children  to  run  through  Africa, 
for  if  you  give  them  this  permission,  the  present  trouble  will  not 
last  long."  It  was,  he  added,  an  old  Maori  maxim  that  it  was  not 
well  to  spare  those  who  might  afterwards  eat  you  ;  and  he  did  not 
approve  of  so  much  humane  consideration  being  shown  to  the 
Boers,  who  did  not  treat  our  men  so  well. 

The  reception  given  by  the  Colonial  Press  to  Seddon's 
attempted  repudiation  of  this  disgraceful  episode  was 
sufficiently  dealt  with  in  our  Melbourne  letter,  published 
last  week,'  but  the  following  extract  from  the  Sydney 
Bullclin,  headed  "  Blood  -  drunkenness  or  slander— 
which  ?  "   deserves  quotation  here  : — 

Bl.OOD-DRUNKEN'XESS,   OR   SLANDER — WHICH? 

Premier  Seddon  is  reported  by  Sydney  D.  T.  to  have  raved  last 
week  at  Papanui  (M.  L.)  : — 

"  He  expressed  disapproval  of  the  action  of  the  Imperial  Govern- 
ment in  refusing  to  accept  the  offer  of  Maoris  to  serve  in  South 
Africa.  He  promised  to  ra.ike  representations  to  that  effect  when 
he  reached  London.  His  opinion  was  that  if  5,000  Maoris  niulcr 
luitivc  liiuUrs  were  given  their  own  way,  and  allowed  to  roam 
over  the  Transvaal  iinlnimiiulUd  by  c.xistitiii  onlcrs,  which  at  present 
were  a  drawback  to  the  British  forces,  they  would  soon  put  the 
Boers  down.  There  was  loo  much  kid  nlovc  tmsiiuss  going  on  at 
the  front,  but  the  .l/nons  ;;,■!<■<■  o/Aimi/  ttu-wics  to  hurt  them  iXiiiiiii." 

This  comes  immediately  on  top  of  the  news  about  the  execution 
of  English  and  .Australian  officers  for  numerous  cold-blooded 
murders  of  prisoners  in  South  Africa.  The  savagery  of  the  speech 
is  so  disgusting  that  it  is  snrelythe  invention  of  some  enemy  of  Mr. 
Seddon's,  satirising. the  wild  jingoism  of  the  erstwhile  Democrat. 
But  if  Mr.  Seddon  did  speak  as  he  is  reported  to  have  done,  did 
advocate  the  letting  Icxise  of  5,000  Maoris,  "  under  their  native 
leaders,"  "untrammelled  by  existing  orders,"  men  "who  never 
allowed  enemies  to  hurt  them  again  "—men  from  2  race  who  have 
recently  practised  cannibalism  and  mutilation— on  South  Africa, 
then  it  will  leave  an  ineradicable  stain  00  Maoriland's  history  if  the 
man  is  allowed  to  remain  m  poiilical  Ufc,  or  even  in  decent  society, 
for  another  day.    There  is  110  country  in  tbe  world  which  should 


welcome  him  as  a  citizen,  except  Dahomey.  Abyssinia  would  be 
much  too  civilised.  The  linllctin  hopes  to  hear  within  the  next  few 
days  either  that  Mr.  Seddon  has  absolutely  repudiated  the  savagery 
attributed  to  him,  and  brought  his  libellers  to  justice,  or  that  his 
Cabinet  colleagues  have  put  him  under  surveillance  for  medical 
examination. 

To  complete  the  picture  the  following  extract  from 
still  another  letter  may  be  useful,  the  more  so  as  it  once 
again  warns  investors  of  what  is  coming,  in  that  fair, 
fertile  and  most  lovely,  but  debt  overladen  and  boodler 
cursed  settlement. 

The  last  few  letters  I  wrote  I  told  you  we  were  "  booming." 
Things  are  still  fairly  good,  but  there  are  signs  that  we  have  about 
reached  our  limit  and  have  turned  on  to  the  down  grade.  What 
with  Government  loans  and  Corporation  loans  we  have  t)eeii 
spending  a  lot  of  outside  money,  and  that  coupled  with  good 
seasons,  and  good  prices  for  produce  other  than  wool,  which  is  low, 
has  kept  the  country  in  good  heart.  We  have  just  despatched  our 
tenth  contingent  to  the  front  and  our  Premier  accompanies  them 
in  the  troopship  to  Africa,  on  his  way  home  to  the  Coronation. 
Some  say  he  is  not  coming  back  again,  anyway  he  ought  at  least  to 
be  made  a  "  Dook."  There  are  indications  that  his  "  mana  "  *  is 
departing.  A  new  power  has  arisen  in  this  the  land  of  I'nions,  viz., 
a  farmers'  union.  This  body  is  daily  gaining  strength  and  will  l)e 
heard  of  at  the  next  elections.  They  are  getting  "  full  up  "  of  trades 
unions,  protection,  and  trade  union  domination.  "  Dick,"  ever 
astute,  is  already  beginning  to  round  a  little  on  his  trade 
union  following  and  pandering  to  the  new  organisation,  but  will 
they  trust  him  ?  I  think  not.  We  are  described  by  some  writers 
as  a  "  land  without  strikes  "  where  there  is  industrial  peacrc. 
That  may  at  first  sight  appear  so,  but  in  p'raclice  it  has  more  the 
appearance  of  a  perpetual  state  of  strike. 

■The  town  unionist  cannot  progress  fast  enough  to  satisfy  him- 
self. Some  months  ago  a  section  of  them  demanded  the  dismissal 
of  the  President  of  the  Arbitration  Board  (a  Supreme  Cou't 
Judge),  because  they  were  not  satisfied  with  a  decision  given  in  a 
dispute.  On  the  other  hand  the  farmer,  who  toils  and  fights 
adverse  seasons  and  has  to  compete  in  the  world's  market  to  sel^ 
his  wool,  mutton,  grain,  and  dairy  produce,  is  now  speaking  oat 
with  no  uncertain  sound. 

Why  should  he  pay  through  the  nose  for  nearly  all  his  require- 
ments, in  order  to  support  a  noisy  lot  of  town  politicians,  who  are 
ever  preaching  the  dignity  of  labour,  but  avoiding  the  practice  ot 
it  all  they  can.  Had  it  not  been  for  our  wonderfully  productive 
country,  and  our  export  trade  in  mutton  and  dairy  produce  we 
should  have  been  hopelessly  bankrupt  years  ago. 

The  Chinese  E.ngineering  and  Mining  Co.,  Limited, 

The  subjoined  letter  from  Shanghai  is  rather  long, 
but  full  of  information  and  suggestive  comments,  and 
therefore  we  give  it  as  it  stands.  Nothing  is  known  on 
the  London  Stock  Exchange  about  this  company, 
although  it  is  careful  to  advertise  its  output,  and  we 
cannot  gather  that  any  serious  attempt  has  been  made 
to  market  the  shares  here.  They  certainly  have  as  yet 
received  no  official  quotation,  but  it  does  not  follow  that 
should  circumstances  become  favourable  they  will  not 
be  worked  on  to  the  market  and  into  the  possession  ot 
British  investors.  From  what  the  writer  of  the  letter 
says,  and  he  is  a  credible  witness,  the  company  ought 
not  to  be  touched  by  any  person  who  does  not  wish  to 
throw  away  money.  The  share  list  indicates,  however, 
that  its  capital  has  already  been  widely  placed  in 
Belgium  in  small  lots,  and  notwithstanding  this  that 
heavy  piles  of  the  ilimsy  material  remain  in  the  hands 
of  the  promoters,  underwriters,  "ground  Hoorites,"  and 
such.  Apparently  it  is  one  of  those  extravagaiitly 
capitalised  enterprises  that  always  come  into  t>eing 
when  popular  exciteinent  seems  to  offer  an  opportunity 
to  the  scheming  financier  to  make  large  gains,  but  the 
safeguard  of  the  British  public  at  present  is  its  absorp- 
tion in  other  directions  apd  its  wai\t  of  means.  It  wiU 
not  just  now  take  up  Chinese  adventures  with  any  zeal. 
no  matter  how  gaudily  painted  over,  as  our  own  Pekin 
Syndicate  has  begun  to  understand.  We  are  much 
more  disposed  to  neglect  really  favourable  opportunities 
in  China  than  to  seize  upon  such  tainted  chances  as  the 
company  here  dealt  w^ith  affords.  The  history  set  forth 
in  the  following  letter  should  none  the  less  be  valuable 
and  informative  to  many  people  : — 

To  the  Editor  of  the  IxvESToms'  RsYixw. 

Shanghai,  April  14.  1902. 

Dc.vs  Sib, — It  is  morv  than  possible  tli.it  your  editorial  ere  ha* 
c.^mghttho  name  of  the'  "Chinese  K"/ ■>■  '  "ir  ,ind  Miniug  Com- 
paiiv"   (althimgh    the  conceni    mus;  -sUt  unknown    in 

London),  as  rathe*' fw^u«nt  mention  in»de  of  it  in  tli« 

tinanoial  columns  of  "Truth";  but  iu  auj  ca-><.-.  should  this  not  b* 
so.  I  enclose  yoa  fonr  ctittings  Imxa  tlwt  jonm.il.  which,  while  tbey 

•  Mana— Maori— signifies  prestge. 
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do  not  present  all  the  unfavourable  facts  of  the  case,  are  at  least 
suflaciently  comprehensive  to  give  an  "outsider"  some  idea  of  what 
the  "  inside  "  is  like. 

In  addressing  vou  editorially.  Sir,  I  trust  you  will  pardon  the 
liberty  I  am  taking,  and  when  I  express  the  hope  that  you  will  giTe 
this  communication  a  place  in  your  well-read  columns  (as  much  read 
in  Cliina  as  in  other  countries).  I  do  so  in  the  interests  of  mining  in 
China,  which,  if  it  is  not  freed  from  the  present  modus  operandi, 
will  stink  in  the  nostrils  of  the  Chinese  to  an  alarming  extent. 

Allow  me  to  rapidly  sketch  the  history  of  the  Chinese  Engineer- 
ing and  Mining  Company,  Limite'd. 

rhe  original  company  was  a  purely  Chinese  concern  floated  some 
twenty  years  ago  to  work  the  collieries  at  Tongshan  and  Linse, 
north  of  Tientsin.  The  capital  was  Tientsin  taels  1. SCO, 000  (tay, 
£200,000),  and  the  management,  being  in  the  hands  of  Englishmen, 
was  as  honest  as  could  be  expected.  Time  went  by,  and,  by  dint 
of  hard  work  and  economical  methods,  the  output  was  steadily  in- 
creased from  a  few  thousand  tons  per  annum  up  to  800,000  tons  in 
the  bumper  year  of  1899.  In  1899  people  on  the  "  inside  track  " 
began  to  hear  rumours  of  a  British  company  acquiring  the  whole 
concern,  and  although  the  Boxer  year  of  1900  tempoi-arily  inter- 
rupted negotiations,  1901  saw  the  rumours  an  accomplished  fact. 

Little  was  known  in  Shanghai  of  what  was  actually  taking  place, 
but  when  it  leaked  out  that  the  new  company  would  give  25  £1 
shares  for  each  share  of  taels  100  in  the  old  company  (equal  to  a 
paper  bonus  of  80  per  cent.),  some  were  not  disposed  to  cavil.  The 
purely  Chine.se  shareholders,  however,  could  not  be  silenced,  and 
the  native  newspapera  at  the  time  were  full  of  denunciatory  para- 
graphs regarding  the  conduct  of  Chang  Yen  Mao— the  Mandarin 
director  of  tlie  native  company— in  selling  a  paying  concern  with- 
out consultation  with,  or  authorisation  from,  the  shareholders. 
Further,  I  have  it  on  first-class  authority  that  the  late  Li  Hung 
Cliang  seized  Chang  Yen  Mao's  deeds  of  transfer  and  swore  he 

would   have   his  head   for  this   outrageous   conduct 

but  I  suppose  in  the  end  the  inevitable  dollar,  plentifully  adminis- 
tered, appeased  the  old  man. 

When  this  phase  was  over  it  was  learnt  with  great  surprise  that 
the  capital  of  the  new  company  was  to  be  £1,000,000  sterling,  with 
£500,000  worth  of  6  per  cent,  debenture.^. 

Seeing  that  the  old  company  was  only  paying  a  fair  return  on 
£200,000,  it  was  felt  that  the  enormous  capiUl  of  the  new  concern 
was  quite  unjustified,  and  doubts  as  to  the  possibility  of  flotation 
were  freely  expressed.  However,  the  market  was  kept  quiet  with 
various  assurances,  such  as  output  to  be  doubled  at  once,  trebled 
later  on.  the  Chinwangtao  Harbour  (being  built  for  the  company) 
would  enable  the  company  to  open  an  enormous  export  trade,  etc.. 
etc.,  and  so  things  went  "on  more  or  less  quietly;  in  the  middle  of 
last  year  a  phenomenal  boom  took  place  in  nearly  all  local  stocks. 
and  "Kaipings"  (the  local  name  of  the  Chinese  Engineering  and 
Mining  Company)  were  pushed  up  as  rapidly  as  the  rest,  only  to 
sustain  a  horrid  drop  of  80  per  cent.,  and  the  "bears,"  to  further 
tighten  the  position,  began  covering  their  shortages  from  London, 
paying  on  an  average  from  21s.  to  24s.  for  what  they  had  sold  for 
40s.  (You  will  notice,  Vii  pa-^senf,  that  the  City  Editor  of  "  Truth  " 
was  told  by  the  London  office  of  the  C.  E.  and  M.  Co.  that  Shanghai 
was  sweet"  on  the  stock,  as  they  had  bought  60,000  shares  from 
home  in  a  few  months.     Fond  delusion  !) 

This  brings  us  up  to  the  present  year,  1902.  In  January  and 
February  rumoui-s  were  diligently  circulated  and  printed  to  the 
effect  that  a  20  per  cent,  dividend  was  coming,  but  the.  Kaiping 
horse  was  tired,  and  this  violent  whipping  only  moved  him  for- 
ward 2s.  Cd.,  and  since  then  he  has  dropped  again  to  par. 

Let  me  turn  now  from  the  financial  to  the  commercial  side  lor  a 
minute,  only  to  return  to  the  former  with  still  graver  statements  to 
make.  As  I  have  already  said,  1899  showed  practically  the  maxi- 
mum output  of  the  mine  under  exceptionally  good  conditions,  viz., 
800.000  tons;  profits  then  averaged  nearly  two  dollars  a  ton;  that 
is,  1,600.000  dollars  per  annum,  or  say  £140.000  sterling;  labour 
was  cheap  and  plentiful,  and  the  fore'ign  staff  consi.-ted  of  only 
eleven  foreigners,  including  engineers,  overmen,  and  office  staff. 
The  coal  mined  (say,  3,000  tons  per  diem  during  the  best  season, 
March-October)  was  sold  mostly  to  the  great  Tientsin  arsena's 
(which  have  now  disappeared),  the  railways  took  300  tons  a  day, 
local  sales  200  tons,  export  1,000  tons,  and  Tientsin  domestic  sal.  s 
the  balance ;  expenses  were  rigorously  kept  down,  and  very  'ittle 
"  squeezing  "  took  place.  1900  saw  all  the  lower  levels  flooded  out 
■daring  the  Boxer  troubles,  and  it  was  not  until  May-June  of  1901 
that  tiie  output  was  got  up  to  four  figures  per  diem  again.  At  this 
period  a  singular  thing  began  to  be  noticed  :  Belgian  engine^'i'S 
began  to  arrive,  the  old  British  employes  were  gradually  given 
their  conges,  and,  to  cap  all,  it  became  known  that  the  Belgians 
had  practically  obtained  entire  control  of  the  company,  and  were  to 
have  Belgian  chief  engineers  and  Belgian  managers  to  look  after 
their  "interests."  Fortunately  for  them,  this  is  a  slow-thinking 
place,  and  for  some  time  this  passed  unnoticed,  but  the  remaining 
Englishmen  in  the  company  finally  attracted  attention  to  this  move, 
with  the  disastrous  result  "that  most  of  them  then  disappeared,  too. 
Let  us  now  come  to  some  facts  which,  from  a  statistical  point  of 
view,  are  extremely  interesting.  In  1899  the  foreign  staff  con- 
sisted of  eleven  men  (by  foreign  we  mean  out  here  "  white ") ;  in 
1902  it  consists  of  sixty-two  men,  90  per  cent,  being  Belgians;  in 
1899  the  chief  engineer's  pay  was  £1,000  a  year;  in  1902  it  is  £5.000 
a  year;  in  1899  assistant  engineers,  etc.,  got  from  £400  to  £700  a 
year ;  in  1902  they  get  from  £500  to  £2,500  a  year ;  in  1899  the 
staff  cost  £8,000  a  year;  in  1902  about  £40,000  a"  year.  Again,  in 
1899  there  was  one  Board  of  Directors  in  Tientsin,  getting  practi- 
cally no  salaries ;  in  1902  there  are  three  Boards,  each  drawing 
£10,000  a  year — viz,,  at  Tientsin.  London,  and  Brussels  (kindly 
note  the  last-named  place).  In  1899  there  was  a  good  export  trade ; 
in  1901  it  was  practically  nil,  and,  in  addition,  the  company  lost 


140,000  dollars  in  Shanghai  through  breaking  a  coal  contract  owing 
to  their  not  being  able  to  supply  the  coal. 

The  exact  period  at  which  tlie  new  company  took  over  the  old 
company  is  not  known — presumably  it  was  from  the  first  day  of 
China's  New  Year  in  1901,  i.e,,  February  of  that  year;  anyhow,  I  am 
in  a  po.sition  to  state  that  the  total  output  from  that  February  to 
February  last  was  only — Tongshan  collieries  202,000  tons,  and 
Linse  134,000  tons,  making  a  grand  total  of  336,000  tons,  i.e.,  a 
falling-off  of  60  per  cent.  Even  allowing  the  company  a  profit  of 
two  dollars  a  ton  (which  is  doubtful  with  such  a  small  output  and 
such  a  big  staff),  you  get  a  total  profit  for  one  year  of  672,000 
dollars,  ex.  Is.  9d.,  equal  £59,000.  Supposing  als"o  that  the  com- 
pany made  a  good  profit  from  the  "  remnants  "  of  this  Boxer  year, 
and  add  another  £21,000,  you  get  a  total  of  £80,000.  Against  this 
you  have  to  pay  6  per  cent,  interest  on  your  debentures,  £30,000 
on  Boards.  £12,000  on  loss  of  contract,  travelling  expenses  of 
shoals  of  Belgian  officials  (or  does  all  this  come  from  capital  ac- 
count?), and  where  are  your  profits?  Again,  in  the  Chairman's 
sjjeech  of  July  last  year  in  London,  it  was  stated  that  profits  were 
about  £20,000  a  month;  this  must  be  a  misstatement,  as  it  would 
mean  that  the  collieries  were  turning  out  from  80,000  to  100,000 
tons  a  month,  a  jwrformance  not  possible.  If  they  were  making 
the.se  profits,  ensuring  a  16  per  cent,  dividend  at  the  end  of  the 
financial  year,  why  were  home  people  "unloading"  to  .such  an  ex- 
tent on  unfortunate  Shanghai?  150.000  shares,  roughly,  have 
come  out  here  in  eight  or  nine  months,  and  150.000  more  will  pro- 
bably come  again  as  soon  as  they  can  find  buyers.  Again,  I  do  not 
charge  anything  on  royalties  account  ;  from  tile  little  book  I  enclose 
you  will  see  that  coal  is  liable  to  a  5  per  cent,  royalty  or  ground 
t;ix.  and  that  this  regulation  is  retrospective,  and  thu4  the 
C.  E.  and  M.  Co.  must  pay  with  the  rest.  Also  I  would  add  a  few 
numbered  points  which  are  of  great  interest  :  — 

1.  The  proportion  in  this  mine  of  dust  to  lump  is  abnormally 
large,  i.e.,  in  the  ratio  of  2:1 — dust  .sells  for  taels  3  a  ton,  and 
lump  taels  5  (this  comes  from  the  Cliinamen's  lazy  pick  work). 

2.  The  great  consumers,  the  arsenals,  have  been  destroyed,  never 
to  return  again. 

3.  The  present  output  is  stated  to  be  15.000  ton.:,  a  week,  or,  say, 
2.000  tons  a  day;  this  figure  is  reported  weekly  by  wire  for  the 
benefit  of  the  market,  and  it  is  a  curious  fact  that  the  figure  is 
always  identically  the  .same.  Please  note  that  practically  no  coal 
arrives  in  Shanghai,  and  that  it  is  impossible  for  the  company  to 
sell  this  quantity  locally  in  Tientsin.    1  hus  stocks  must  be  piling  up 

4.  The  Japanese  are  underselling  the  company  on  their  own 
ground,  i.e..  in  the  Xorth  of  China,  and  are  making  extensive  pre- 
parations to  improve  their  position  i-till  further. 

5.  Coal  mines  are  being  opened  on  every  side  now.  and  especially 
on  the  Y'angtsze,  1(X)  miles  by  river  from  Shanghai,  and  these 
latter  mines  will  in  a  year's  time  be  selling  coal  at  5i  dollars  a  ton 
landed  in  Shanghai  (50  per  cent,  cheaper  than  the  Kaiping  pro- 
duct), and  will  thus  simplv  kill  competition. 

6.  No  development  work  is  going  on  at  Tongshan,  Two  abor- 
tive attempts  were  made  to  sink  shafts  last  year,  but  nothing  has 
been  done  since, 

7.  Tlie  Chinese  coolies  on  the  mines  dislike  the  Belgian  regime, 
and  are  thoroughlv  discontented, 

8.  Four  big  coal  mines  near  Peking  are  to  be  amalgamated  under 
the  new  regiuations,  and  are  going  to  undersell  the  Belgian  mines, 
etc, 

9.  Immense  quantities  of  machinery  are  coming  out  to  Tongshan, 
representing  very  heavy  disbursements  not  justified  by  the  present 
conditions, 

10.  Japanese  mines  will  always  be  much  cheaper  to  work,  as  it 
takes  six  Chinese  to  perform  the  work  of  one  European  or  Japanese 
miner, 

11.  Coal  is  so  wonderfully  at>undant  in  China  that  in  two  years' 
time  profits  will  be  far  s-maller.  and  any  ovtr-capitalised  concern 
must  in  the  end  either  reduce  its  capital  or  go  hopelessly  to  the  bad. 

12.  When  the  inevitable  war  with  Russia  comes,  everything 
north  of  latitude  40  degs.,  i.e.,  Peking  and  Tientsin,  will  be  shut 
down  for  year.'',  wherejus  the  Y'angtsze  will  be  practically  free. 

inese  are  a  few  points  which  occur  to  me  on  the  spot,  and  are 
strongly  supported  by  the  indisputable  authority  of  the  gentleman's 
name  I  enclose — a  man  whose  word  can  be  implicitly  trusted,  and 
who  has  had  many  years'  experience  of  China.  Having  thus  prac- 
tically exhausted  the  commercial  question  I  now  pass  to  the  final 
and  worst  feature — the  flotation. 

The  London  flotation  was  shrouded  in  the  deepest  mystery  as  far 
as  we  in  China  were  concerned.  Beyond  the  fact  that  somebody 
advertised  the  exchange  of  scrip  in  Shanghai,  nothing  was  ever 
vouchsafed  us.  This  all  I  know,  that  the  London  manager  of  a 
great  Eastern  Bank  answered  a  telegraphic  query  regarding  the 
concern  as  follows  : — "  In  my  opinion,  flotation  will  fail." 

How.  then,  was  it  accomplished? 

The  enclosed  copy  of  the  Somerset  House  register  answers  this 
question  in  the  most  significant  manner.  £f24.993  worth  of  scrip 
was  deliberately  given  away  for  other  considerations  than  cash, 
and  the  only  hard  cash  the  company  received  were  the  seven  statu- 
toiy  sovereigns. 

Doubtless,  the  other  £375.000  of  scrip  remaining  out  of  the 
£1,000,000  concern  would  have  also  been  donated,  but  unfortu- 
nately China  shareholders  must  be  given  something  in  exchange 
for  their  15.000  old  shares,  and  as  £25  had  been  stipulated  for  each. 
it  was  in  due  course  ladled  out  in  scrip.  But  here  I  am  wrong ; 
many  Chinese  refused  for  a  long  time  to  exchange  their  old  shares, 
and.  if  I  am  not  mistaken,  a  provincial  official  of  Chili  still  holds 
out  his  3,000  old  shares,  and  persists  in  his  refusal  to  take  £75,000 
for  them.  Poor  Chinaman,  he  must  succumb,  too,  in  the  end  to  the 
allurements  of  the  almighty  dollar. 

The  new  company  was,  thertfdre,  floated,  but  without  cash  work 
was  impossible,  so  without  further  ado  half  a  miUion  sterling  of 
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debentures  was  hung  on  this  now  imposing  structure,  and  the  Chair- 
man was  able  to  state  at  tlie  first  annual  meeting  of  shareholders 
that,  after  discharging  all  the  liabilities  and  obligations  of  the  old 

company,  £300,000  remained  over, and  that,  as  the 

debentures  had  all  been  placed  privately,  the  company  had  been 
saved  the  extra,  expense  ot  |)ublic  tendering,  etc.,  etc.  1  have,  un- 
fortunatefy,  not  the  copy  of  the  meeting  at  my  side,  otherwise  I 
would  honour  you  with  further  quotations.  It  is  being  gloated 
over  by  other  shareholders  in  this  fair  land,  being  the  only  one  o'lt 
here,  but  these  words  have  been  burnt  in  my  memory,  so  monu- 
mental are  they,  and  I  recur  to  them  with  pleasure  and  satisfac- 
tion. 

To  return  to  the  share  list,  kindly  note  the  greediness  of  tne 
Belgian  element,  and  as  you  turn  over  page  after  page  you  may 
exclaim,  "  Kureka,  I  have  found  it."  The  cause  of  the  Belgian  m- 
vasion  of  the  mines  is  plain.  Brussels,  Antwerji,  are  important 
shareholders ;  they  must  have  some  control  over  their  interests,  and 
so  gentlemen  with  titles  or  without  titles  are  sent  to  far  Cathay  on 
fat  salaries  to  console  them  for  their  exile. 

But,  calming  ourselves  down  to  sober  language,  what  does  it  all 
amount  to?  'the  company  is  one  of  the  biggest  jobs  ever  put  on 
China.  1  thoroughly  acknowledge  that  the  Knglish  promoters  have 
a  fair  and  .solid  right  to  promotion  money,  say,  £80,000  or  £100,000, 
but  that  the  Belgians  should  thus  .step  in  under  a  Briti.sh  cloak  and 
take  £500,000  worth  of  scrip  (the  Yankee  controlling  interest,  I 
suppose)  is  little  short  of  monstrous,  and  is  worthy  of  the  fullest 
puolicity.  The  Oriental  Syndicate,  Limited,  and  the  Compagnie 
Internationale  d'Oriint  have  nobbled  nearly  £240,000,  and  the 
proce.ssion  of  small  Belgians  who  got  from  £10  to  £800  seems  end- 
less when  one  reads  the  lis-t.  What  right  had  tln-y,  iind  what  pos- 
sible answer  can  there  be  to  all  this?  China  would  have  gladly 
taken  £300,000  worth  of  new  scrip,  I  do  not  doubt,  had  it  ever  been 
offered  them,  and  it  is  to  be  supposed  that  the  London  public  could 
have  managed  a  couple  of  hundred  thousand  pounds  also,  if  the  at- 
tractive remarks  of  the  (Jhairman  had  been  embodied  in  a  prospec- 
tus, but  no,  fecund  Belgium  got  her  hand  in  first,  and  she  kept  it 
there. 

I  would  verv  much  like  to  know  also  why  no  application  has 
Ijeen  made  to  the  Stock  Kxchange  Committee  for  a  special  settle- 
ment and  an  official  quotation.  It  seems  to  me  that  I  remember 
hazily  something  to  the  effect  that  two-thirds  of  the  share  capital 
must  be  paid  for  in  cash  to  meet  requirements.  I  hope  I  am  correct 
in  this  statement.  The  first  list  of  allotments  "for  considerations 
other  than  cash"  says  that  the  "considerations"  are  "goods, 
chattels,  etc.,  etc.,  in  the  Empire  of  China."  How  can  this  be  so, 
seeing  that  many  of  the  allottees  have  no  interests  in  China?  In 
the  remaining  lists  no  explanation  whatever  is  given  as  to  what 
these  "other  considerations"  are,  and  I  am  curious  to  know  what 
the  three  or  four  hundred  gentlemen  mostly  resident  in  Bru-sels 
have  to  say. 

I  see  that  it  is  necessary  to  send  a  prospectus  to  the  Stock  Ex- 
change Committee  (when  making  application  for  official  quotations), 
in  which  the  exact  amounts  of  promotion  money,  etc.,  etc.,  have 
to  be  specified.  As  this  company  is  not  officially  quoted,  it  follows 
that  no  application  can  have  been  made,  and  if  no  application  was 
made  it  was  surely  solely  because  requirements  of  the  House  could 
not  be  fulfilled. 

I  have  dealt  with  the  whole  question  most  exhaustively,  and,  I 
tru.st,  ju.stly.  To  end,  I  may  add  that  the  property  of  the  company 
is  midoubtedly  a  first-cla.ss  one,  but  in  a  countiy  where  minerals 
abound  this  in  itself  is  not  sufficient.  The  Belgian  rigime  has  done 
more  harm  than  anything  else,  and  the  wav  in  which  these  people 
have,  under  the  shadow  of  Britain's  good  name,  seized  that  to 
which  they  have  no  vestige  of  rights  is  little  short  of  scandalous, 
and  merits  the  fullest  publicity ;  and  I  trust  that  the  searchlight  of 
public  opinion  will  be  turned  on  untlinchingly.  It  requires  no 
financier  to  tell  one  that  the  method  of  flotation  falls  far  short  of 
what  it  should  have  been,  but  what  is  done  cannot  be  undone,  and 
I  can  only  hope  that  these  facts  will  successfully  prevent  any  fresh 
attempts  being  made  by  Brussels  to  take  advantage  of  our  good 
name  both  at  home  and  in  China.  The  Anglo-Japanese  Treaty  has 
told  Europe  what  we  in  China  have  known  for  yeai-s  :  that  we  must 
be  ready  for  eventualities  out   lure,   and  when  the  deMcIe  finally 

comes  Russian    ships    will   coal    from   Chinwangtao 

and  the  Chinese  Engineering  and  Mining  Comjjany,  Limited,  will 
appear  for  the  first  time  in  it«  true  colours. 
I  remain, 

,   Dear  Sir, 

Yours  very  faithfully. 

Colonial   Englishm.\x. 

The  Portman  P2states  Mansions,  Limited. 

An  unfottunate  dispute  still  rages  between  the 
truncated  board  of  this  company  and  the  preference 
shareholders.  We  may  go  further  and  say  that  the 
three  remaining  directors  have  unhappily  fallen  out 
amongst  themselves,  and  in  a  letter  sent  out  to  the 
preference  shareholders  by  Messrs.  E.  H.  Barlow, 
Claude  Bishop,  and  J.  E.  Gunyon  on  the  24th  ult.,  we 
find  a  postscript  by  one  of  the  directors,  Mr.  Arthur  A. 
Baumann,  intimating  that  he  was  in  favour  of  a  certain 
purchase  of  property  being  carried  out  as  advocated  by 
the  other  two  directors  only  if  the  articles  of  association 
with  respect  to  the  restriction  of  the  borrowing  powers 
and  the  increase  of  the  reserve  fund  were  modified  to 
meet  the  views  of  the  committee  as  expressed  in  this 
said  letter.     How  far  the  preference  shareholders  are 


justified  in  objecting  to  the  extension  of  the  board's 
borrowing  powers  by  ;^i 5,000  in  order  that  it  might 
buy  some  more  blocks  of  flats  we  cannot  decide,  but 
plainly  they  are  within  their  rights,  and  the  attempt  of  a 
fragmentary  board  consisting  of  the  chairman,  Mr. 
Portman,  and  the  managing  director,  Mr.  Pennell,  to 
set  the  wishes  of  the  proprietors  at  defiance  cannot 
be  endorsed  on  any  intelligible  principle.  If  these  two 
men  persist  in  carrying  out  their  intention  and  force  the 
company  into  further  debt  it  seem}  to  us  that  the 
objecting  shareholders  can  hold  them  personally 
liable  for  any  loss  which  may  accrue.  So  imbued 
with  the  tyrannous  spirit  of  the  hour  are  these  worthy 
gentlemen,  that  in  a  circular  of  theirs  dated  May  15 
they  actually  go  so  far  as  to  threaten  the  shareholders 
that  in  the  event  of  proxies  being  used  to  prevent  the 
purchase  of  the  Montagu  extension  they  might  feel 
compelled  to  withdraw  their  recommendati  m  for  paying 
the  usual  dividend,  adding  that  this  wouUi  accentuate 
the  depreciation  in  the  market  value  of  the  company's 
shares.  There  is  a  meanness  about  an  attitude,  so 
frankly  paraded  as  this  is,  which  is  calculated  to  excite 
the  gravest  doubts  about  the  capacity  of  these  men  to 
manage  anything.  They  certainly  cannot  control  them- 
selves into  decency  of  behaviour,  and  the  question  will 
be  forced  upon  the  preference  shareholders  whether 
they  might  not  by  help  of  the  Law  Courts  or  otherwise 
be  able  to  effect  a  change  in  the  management  with  a 
view  to  protect  their  property.  It  is  always  an  un- 
pleasant thing,  and  often  questionably  wise,  to  advise 
shareholders  to  resort  to  the  law,  but  we  think  they 
might  lay  their  heads  together  in  this  instance  and  pool 
their  resources  to  the  modest  extent  of  a  few  pounds  to 
obtain  counsel's  opinion  as  to  the  position  of  the  boaid, 
and  if  that  opinion  is  favourable  to  action  proceed  to 
seek  an  injunction  restraining  their  dictatorial  masters 
from  wrecking  the  property.  At  the  recent  meeting 
held  with  closed  doors,  as  usual,  Sir  E.  Galsworthy,  we 
are  informed,  declared  that  the  company  was  being 
wrecked  by  the  incompetency,  the  perversity,  or  the 
squabbling  of  the  existing  board.  This  seems  to  be 
unpleasantly  near  the  truth,  but  perhaps  a  little  publicity 
given  in  spite  of  the  directors'  care  in  attempting  to 
keep  things  hidden  will  stop  further  mischief.  If  not 
they  must  be  somehow  brought  to  heel. 

The  New  General  Traction  Co.,  Li.mited. 

It  is  very  modest,  this  company,  and  hides  its  charms 
from  the  public  eye  as  much  as  possible.  Only  a  happy 
chance  has  brought  some  of  its  recent  proceedings  under 
our  notice  and  a  perusal  of  the  documents  in  our  hands 
compels  us  to  admire  the  care  with  which  those  respon- 
sible for  it  keep  its  doings  out  of  sight.  The  latest  effort 
was  a  confidential  circular  dated  May  23,  asking  the 
shareholders  to  subscribe  for  a  further  loan  of  .^^55.000 
of  which  ;^30,ooo  was  to  be  called  up  within  sixty  days, 
and  the  balance  as  and  when  required.  The  recipients 
of  this  circular  were  begged  to  treat  the  communication 
as  strictly  confidential,  it  being  obviously  in  the  interest 
of  the  shareholders  so  to  do.  That  is  to  say  the  price 
of  New  General  Traction  shares  might  go  down  still 
further  in  the  market  were  it  known  that  in  spite  of  the 
fine  exhibit  of  profits  made  in  the  last  balance-sheet  it 
was  so  hard  up  as  to  be  offering  6  per  cent,  per  annum, 
and  I  per  cent,  commission  for  a  paltry  jC55,ooo.  Let 
us  look  at  that  balance-sheet.  It  figures  up  to  a  total 
of  ^567,185  and  of  this  just  ;^56i,798  is  represented 
by  ■•  shares,  mortgage  bonds  and  debentures  taken 
at  par  in  part  payment  of  work  done,  or  bought 
at  cost."  When  we  turn  to  the  revenue  state- 
ment we  find  that  the  dividends  and  interest 
received  on  shares  in  the  Coventry  Electric  Tramways 
Company,  the  Douglas  Southern  Electric  Tramways,  a 
purely  summer  affair,  on  shares  and  debentures  of  the 
Norwich  Electric  Tramways  Company,  and  on  bonds  of 
the  Philadelphia,  Morton,  and  Swarthinore  Street  Rail- 
way Company  came  to  ;^i2,790,  so  that  the  investments 
made  by  the  directors  yielded  little  more  than  2  per 
cent.,  say  2"3  per  cent.  That  does  not  look  hopeful, 
but  then  they  are  able  to  put  into  the  profit  and  loss 
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account  ;^47,655  as  ''  profit  on  construction  of  tramways, 
subject  to  shares  and  mortgage  bonds  received  in  pay- 
ment being  realised  at  par."  Thus  the  paper  proiits 
mount  and  the  cash  disappears.  At  the  date  of  the 
balance-sheet,  March  23  last,  cash  in  bank  and  in  hand 
amounted  to  ^^2,098,  and  the  company  owed  ;^i8i,300 
on  5  per  cent,  mortgage  debentures,  which  had  been 
self-sacrificingly  underwritten  by  the  directors  for  a 
commission  of  2i  per  cent.  Nevertheless,  thanks  to 
the  paper  profits  on  Construction  work,  and  to  the  un- 
appropriated balance  brought  forward,  the  prodigious 
total  of  j^8i,662  is  brought  out  as  realised  gains,  and 
the  directors  heroically  write  ;^70,ooo  off  goodwill  so  as 
to  totally  and  for  ever  extinguish  that  item  of  _^i2o,ooo. 
But  it  is  all  paper,  paper,  e.xcept  what  the  promoters 
may  have  gained  and  what  the  necessary  current 
expenditure  sucks  away.  In  the  twelve  months  general 
expenses,  directors'  fees,  &c.,  &c.,  took  ;^3,966,  interest 
on  loans,  now  repaid  it  is  said,  took  ;^3,4io,  interest 
on  debentures  ;£^5,678,  and  expenses  on  debenture 
issue,  including,  of  course,  the  directorial  underwriting 
commission,  ;^6,694.  There  was  also  a  loss  of  ;^i66  odd 
on  a  sale  of  Consols,  made  doubtless  to  keep  the  com- 
pany in  pocket-money.  It  now  possesses  less  than 
^5,000  available  resources  including  "  Parliamentary 
and  other  deposits,"  that  is  to  say,  it  possessed  less  on 
March  23  last,  but  it  may  have  got  these  new  6  per  cent, 
debentures  now,  and  be  able  to  go  on  in  joy  and 
abundance. 

Is  the  company  about  to  come  to  grief,  then  ?     We 
should  not  quite   say  that.     It   may  have   an   asset   of 
some  value  in  the   Coventry   Electric   Tramways   Com- 
pany   and   another    in    the    Norwich   Electric    Tram- 
ways, but  obviously  its  Philadelphia  adventure  is  a  poor 
one,  and  even  if  the  lawsuit  now  before  the  Supreme 
Court    ends    in    the    company's    favour,    it    is    going 
to     suffer     from    the     hottest     possible     competition 
on    the    part    of     the     native     electric     organisations 
in    Philadelphia    and    neighbourhood.      In    that    pro- 
perty   the     chairman,    Baron     Emile     B.    d'Erlanger, 
told     the     shareholders     at    the     meeting     held     on 
May    12,   the   company   has  sunk   or   will   sink   in   all 
about  ;^290,ooo.     If  the  shareholders  receive  an  average 
of  2  per  cent,  per  annum  on  that  investment  we  shall  be 
surprised,    and   begin  to  regard    the   Quaker  State  as 
declining  in  intellectual  vigour.     And  there  is  much  to 
be  done  to  make  the  Coventry  property  a  valuable  one, 
especially  as  the  old   system,  evidently  bought   at   an 
-extravagant  figure,  has  to  be  relaid.     Nor  do  we  think 
much  of  the   Douglas  Southern  Tramways,  which,   as 
the  Baron  frankly  admitted,  only  earned  money  during 
the  holiday  season.       Its  cost  of  up-keep  will  therefore 
be  excessive  compared  to  the  earnings.     At  the  meeting 
Lord  Ebury  furnished  the  board  with  some  wholesome 
and  frank  criticism,  but  even  he  was  a  little  fogged  by 
the  figures,  and  disposed  to  complain  that  ^'70,000  of 
the  book  profits   had    been   devoted   to   polishing   off 
''  goodwill."      He,   however,    apparently   obtained   the 
publication    of    the   balance-sheets   of   the   dependent 
undertakings,  and  from  these  we  learn  that  the  debt 
upon  the  Coventry  system  in   4I  per  cent,    mortgage 
bonds  is  ;^24,ooo,  and  on  the  Norwich  system  in  4  per 
cent,  bonds  ^66,000.     Apparently  the  Douglas  under- 
taking does  not  owe  any  money,  and  actually  made  a 
profit  of  ;^2,042  in  the  year  ended    October    31    last. 
The  profit  on  the  Norwich  system  was  _^ii,568  for  the 
twelve  months  ending  July  31  last,  and  on  the  Coventry 
system  for  the  six  months  to  June  30  last  /"i,3i7.    There 
are  thus  small  dribbles  of  revenue  coming  in,  but  after 
meeting  current   expenditure  and   debenture  charges, 
together  with  commissions  and  such  like,  the  outlook 
for  the  shareholders  is   of  the  poorest.     Perhaps  Mr. 
Macrae,  who  has  joined  the  board  as  representative  of 
the   Railway  Share  Trust,  may  be  able  to  bring  some 
order  into    the   confused   finances,   but    even    that   is 
doubtful,  clever  though  he  is.     Revenue  can  be  created 
out  of  nothing   only   in   the   offices   of  great   Yankee 
financiers,  and  in  honest  money  the  properties  of  this 
company  are  not  earning  working  charges,  debenture 
interest,  and  depreciation,  not  by  a  good  Sabbath  day's 
journey. 


Trade  Prospects  in  South  Africa. 

A  correspondent  wrote  lately  to  the  Manchester 
Guardian  drawing  attention  to  the  formation  of  a  com- 
mittee of  enquiry  under  the  direction  of  the  National 
Industrial  Association  "  for  the  purpose  of  investigating 
the  resources  and  commercial  prospects  of  Cape  Colony, 
Natal,  Orange  River  Colony,  and  the  Transvaal,"  and 
urging  that  special  attention  be  given  by  the  Manchester 
Chamber  of  Commerce  and  by  the  commercial  houses 
of  this  country  to  prevent  the  English  trade  from  being 
snatched  from  English  houses  by  the  German  com- 
petitors who  are  making  strong  headway.  The  picture 
he  draws  of  the  position  of  affairs  is  far  from 
pleasant,  but  perhaps  the  only  one  to  be  expected  under 
the  circumstances.  "  It  is  becoming  more  and  more  evi- 
dent to  Englishmen  in  South  Africa  that  the  war  has  been 
and  will  be  of  no  benefit  whatever  to  the  commercial 
houses  of  this  country  in  their  trade  with  the  South 
African  colonies."  "  To  English  firms  having  business 
transactions  with  South  Africa  it  is  becoming  more  and 
more  apparent  that  this  war  has  been  disastrous  to 
British  trade."  Such  are  some  of  the  remarks  contained 
in  the  letter,  and  they  form  a  curious  commentary  on 
the  trite  but  popular  cry  of  trade  following  the  flag. 
We  have  added  on  paper  two  new  colonies  to  our 
possessions,  but  even  in  the  old  and  formerly  loyal  Cape 
Colony  we  are  told  that  English  houses  can  do  no  trade 
outside  a  fringe  of  about  fifty  to  sixty  miles  round  the 
coast.  Beyond  that  limit  the  population  is  almost 
exclusively  Dutch  in  whom  there  is  a  prejudice 
against  the  English  intensified  by  the  war  to 
a  degree  approaching  hatred  and  so  bitter  is  the 
feeling,  that  were  an  English  house,  even  at  a  less 
price,  to  show  goods  of  exactly  the  same  quality 
as  their  German  competitors,  the  preference  would  at 
once  be  given  to  the  German  merchants.  We  should 
be  rather  inclined  to  doubt  this  except  in  a  few  isolated 
cases,  as  such  a  thing  as  buying  German  goods  rather 
than  home  made  articles  when  the  price  is  favourable  is 
not  unknown  even  in  this  '"  patriotic  "  country,  where 
the  cry  is  now  being  raised  by  interested  individuals  for 
a  tariff  discriminating  in  favour  of  our  Colonies.  If  it 
be  true,  however,  the  war,  over  which  the  multitude 
shouted  and  has  mafficked,  and  which  even  yet  they 
understand  so  little  as  to  prate  of  brotherly  love  and 
concord  springing  up  under  the  beneficent  rule  of  the 
British  as  soon  as  the  Boers  have  thrown  themselves  on 
our  mercy  and  accepted  whatever  we  are  pleased  to 
term  our  generous  offers,  will  have  resulted  in  a  per- 
manent injury  to  our  trade  in  South  Africa  by  restricting 
it  to  the  small  proportion  of  its  previous  total  derived 
from  English  residents. 

Cape  Colony  Finance. 

Sir  J.  Gordon  Sprigg,  who,  by  the  way,  is  for  the 
present  dead  against  the  suspension  of  the  Cape  con- 
stitution agitated  for  by  the  extremists,  whom  Lord 
Milner  leads,  or  is  led  by,  has  been  graciously  pleased 
to  lift  the  veil  a  little  that  has  covered  the  Colony's 
finances  for  the  best  part  of  two  years.  It  is  now 
admitted  that  the  extraordinary  war  expenditure  in- 
curred by  his  administration  in  the  past  two  years 
amounts  to  ;^2,5oo,ooo,  and  the  total  debt  incurred  to 
;^r,70o,ooo,  costing  ;^6o,ooo  per  annum  in  interest. 
This  interest,  the  speaker  intimated,  could  be  met  by 
an  excise  duty  on  Cape  brandy,  bringing  in  ^150,000 
per  annum,  but  we  suppose  legislative  sanction  of  some 
kind  will  be  necessary  to  enable  him  to  levy  this  tax. 
He  added  that  compensation  paid  out  to  loyalists  had 
amounted  to  ;^26o,ooo,  of  which  _^20o,ooo  would  be 
got  back  from  the  Imperial  Government,  and  went  on 
to  say  that  revenue  was  very  buoyant,  as  it  well  may  be 
with  so  many  millions  of  our  money  being  absorbed 
every  month.  The  credit  of  the  Colony  '■  at  the  bank 
was  ;^658,ooo,  and  the  position  thoroughly  sound." 
He  had  authorised  an  expenditure  of  ^750,000  for  the 
improvements  of  harbours,  and  ;^25o,ooo  for  roUing 
stock.  He  had  signed  a  minute  recommending  all 
products  of  Cape  Colony  to  be  admitted  free  into  the 
Transvaal,  and  he  intended  to  uphold  free  trade  within 
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the  Empire  at  the   Piemiers'  Conference   in  London. 
Tootle,  tootle,  toot  ! 

Some  of  the  items  heie  summarised  are  a  little  cloudy, 
but  we  presume  that  "the  credit  of  the  C  )lony  at  the 
bank  "  means  the  amount  it  has  borrowed  there  beyond 
its  available  resources.  We  should  like  to  know  by 
what  authority  Sir  J.  Gordon  Sprigj^  on  his  own  motion 
"  authorised  "  this  and  the  other  expenditure,  and  these 
pomts  will  perhaps  get  light  thrown  upon  them  by  and 
by.  Tiieir  signilicance  now  is  mainly  in  the  warning 
they  opportunely  give  to  agitators  for  despotism  that 
there  are  limits  to  autocratic  volition,  and  that  people 
who  lend  money  will  not  accept  as  good  security  the 
fiat  even  of  a  great  statesman  like  Sir  J.  Gordon  Sprigg. 
May  we  add  that  we  do  not  believe  his  estimate  of  the 
Colony's  war  expenditure  adequate  to  cover  the  whole 
of  the  requirements,  even  after  allowing  for  the 
;£■)  ,500,000  donated  by  us  in  aid  ?  A  "  force  "  such  as 
he  boasted  last  year  ot  having  put  into  the  field  could  not 
have  been  sustained  there  for  three  times  the  money. 
But  perhaps  it  "  took  it  out  in  loot  "  long  ago,  and  has 
returned  to  glorify  war  and  conquest  in  the  still 
unplundered  taprooms  o.^  Cape  Town. 

Thk  Rise  in  the  Income  Tax. 

The  subjoined  letter  is  of  great  interest  and  value  to 
investors  : — - 

[To  the  Editor  0/ Thk  Investors'  Review.] 

Sir, — The  Government  having  last  night  announced 
the  retention  of  the  addition  of  id.  to  the  Income  Tax 
rate,  we  are  enabled  by  the  courtesy  of  the  Accountants 
of  the  different  railway  companies,  to  give  below  our 
usual  table  showing  the  amounts  in  the  £  which  will  be 
deducted  from  the  next  dividend  or  interest  payments 
to  stockholders  : — 

14-21  id.  —  Caledonian  (4  per  cent.  Guaranteed 
Annuities  Stock  No.  2,  due  May  14).  i4-2i6d.— Cale- 
donian (debenture,  due  May  15)  ;  Highland  (deben- 
ture) ;  KiKsyth  and  Bonnybridge  (debenture).  14,,":  d. — 
Cathcart  District  ;  Lanarkshire  and  Ayrshire  (deben- 
ture). i4-2i9d. — Glasgow  District  Subway  (debenture)  ; 
Great  North  of  Scotland  (debenture).  i4-22d. — North 
British  (debenture,  due  May  15).  i4-47id. — Rhymney 
(all  stocks).  i4-475d. — Forth  Bridge  (ordinary  and 
debenture).  i4id.— Barry  (all  stocks)  ;  Belfast  and 
County  Down  (all  stocks)  ;  Cambrian  (debentures)  ; 
Cardiff  (ordinary  and  debenture)  ;  City  and  South 
London  ;  Cork,  Bandon  and  South  Coast  (all  stocks)  ; 
Cork,  Blackrock,  and  Passage  (debenture)  ;  Cork  and 
Macroom  Direct  (all  stocks)  ;  Dublin,  Wicklow, 
and  Wexford  (leased,  guaranteed,  and  preference) ; 
East  London  (debentures)  ;  Furness  (all  stocks)  ;  Great 
Central  (all  stocks).  Great  Eastern  (all  stocks)  ;  Great 
Northern  (all  stocks)  ;  Great  Northern  (Ireland)  (all 
stocks)  ;  Great  Southern  and  Western  (Ireland)  (all 
stocks)  ;  (ireat  Western  (all  stocks)  ;  Hammersmith 
and  City  (all  stocks)  ;  Hull,  Barnsley,  and  West  Riding 
Junction  (all  stocks)  ;  Isle  of  Wight  (all  stocks)  ;  Lanca- 
shire and  Yorkshire  (all  stocks)  ;  Lancashire,  Derby- 
shire, and  East  Coast  (debenture)  ;  Liverpool,  St. 
Helen's,  and  South  Lancashire  (debenture)  ;  London 
and  Bhickwall  (all  stocks)  ;  London  and  North  Western 
(all  stocks)  ;  London  and  South  Western  (all  stocks)  ; 
London,  Brighton, and  South  Coast  (all  stocks)  ;  London, 
Chatham,  and  Dover  (all  stocks)  ;  London,  Tilbury,  and 
Southend  ;  Maryport  and  Carlisle  (debenture)  ;  Metro- 
politan District  (debenture)  ;  Mid  Wales  (debenture)  ; 
Midland  (all  stocks)  ;  Midland  Great  Western  (Ireland), 
(all  stocks)  ;  North  Eastern  (all  stocks).  North  London  (all 
stocks);  North  Staffordshire  (all  stocks):  North  Cornwall 
(all  stocks);  Rhondda  and  Swansea  Bay  (all  stocks);  Scar- 
borough, Bridlington,  and  West  Riding  Junction  (de- 
benture) ;  Sheffield  District  (debenture)  ;  South  Eastern 
(all  stocks)  ;  Taff  Vale  (all  stocks)  ;  Vale  of  Glamorgan 
(all  stocks)  ;  Victoria  Station  and  Pimlico  (ordinary  and 
debenture)  ;  W\aterloo  and  City  (ordinary  and  deben- 
ture) ;  Wigan  Junction  (debenture).  i4-64id. — Glasgow 
District  Subway  (ordinary  and  preference)  ;  Great 
North  of  Scotland  (ordinary,  preference  and  guaranteed). 
i4'646d. — Caledonian  (ordinary,  preference  and  guaran- 


teed).    14  65d. — Glasgow  and  South  Western  (ordinary, 

I  preference  and  guaranteed).  i4*66d. — Glasgow  and 
i  South  Western  (debenture,  due  August  2).  i5d. — 
Axminster  and  Lyme  Regis  ;  Dublin,  Wicklow  and 
Wexford  (debenture)  ;  London,  Tilbury  and  Southend 
(new  ordinary  1902  stock) ;  Lynton  and  Barnstaple 
(debenture).  Trusting  the  information  will  be  loaod 
useful. — Yours  faithfully, 

Fredc.  C.  Mathiesox  &  Sons. 

16,  Copthall  Avenue,  E.G., 
London,  June  5,  1902. 

The  Cost  of  Peace. 

Sir  Michael  Hicks- Beach,  resolute  and  virtuous,  has 
refused  to  take  off  any  of  our  war  taxation.  The 
additional  penny  on  the  income-tax  therefore  remains, 
and  likewise  the  corn  duties.  We  think  with  Mr. 
McCrae  that  the  corn-tax  might  have  been  dispensed 
with,  and  if  Sir  Michael's  calculations  are  any  way  near 
the  mark,  something  might  have  been  available  next 
year  towards  reducing  taxation  still  further,  as  well  as 
towards  re-establishing  the  Sinking  Fund.  But  whether 
that  was  the  Chancellor  of  the  Exchequer's  view  or  not 
it  was  impossible  for  him  to  make  any  such  concession 
against  the  will  of  our  looming  Ciesar,  Joseph  Augustus, 
who,  by-the-way,  not  to  be  outdone  by  our  still  legiti- 
mate Sovereign,  also  sent  his  "  message  of  peace"  to  his 
"  people." 

Joseph  is  not  a  cheap  Ccesar,  by  any  means,  as  the 
nation  is  beginning  to  find  out,  and  it  will  make  still 
further  discoveries  in  this  direction  when  the  corn  duty 
is  found  to  be  useful  only  as  a  lever  for  bursting 
asunder  some  of  the  ties  that  now  unite  the  Mother- 
country  to  its  Colonies.  The  preferential  tariff  trick  is 
to  be  performed,  or  at  least  rehearsed  with  much 
saponacity,  at  the  Coronation  conference,  and  that 
would  have  been  impossible  if  Sir  Michael  Hicks-Beach 
had  said,  "  I  will  talce  off  the  corn  duty."  We  should  have 
been  delighted  to  print  his  entire  speech  delivered  at  the 
evening  sitting  of  the  House  on  Wednesday,  but  our 
space"  being  crowded  we  must  rest  satisfied  with  the 
appended  extract.  It  is  well  worth  study  as  illustrating 
how  costly  a  peace  succeeding  an  endless  and  wanton 
war  can  be.  First  we  destroy  and  then  we  pay  the 
people  we  have  endeavoured  to  conquer  to  accept  our 
rule,  and  we  restore  the  banished  ones  to  their  desolated 
homes  vi^ith  doles  of  money  to  keep  them  quiet.  When 
is  real  peace  then  going  to  come  back  to  us,  the  peace 
which  existed  before  the  Jameson  Raid,  and  meant  a 
slow  but  sure  and  certain  fusion  of  races,  the  spread  of 
material  wealth  amongst  the  community,  the  gradual 
displacement  of  the  Dutch  taal  by  English  and  a  great 
and  loyal  outpost  of  the  Empire  ?  Evidently  the 
Chancellor  of  the  Exchequer  does  not  look  forward  to 
being  able  to  remit  much  taxation  next  year  through  the 
withdrawal  of  our  army,  else  he  might  have  relied  upon 
other  resources  than  the  tail  millions  of  an  unspent  loan 
to  enable  him  to  re-establish  his  sinking  fund.  It  is 
interesting,  however,  to  note  how  eager  he  was  to  make 
that  announcement.  The  Stock  Exchange  requires  it, 
and  the  gamblers  in  Consols,  British,  foreign,  and 
Yankee,  the  world  over,  want  it,  too,  for  the  market  is 
flabby  and  overburdened.  So  better  re-establish  the 
buyrng-in  process,  called  the  sinking  fund  by  means  of 
borrowed  money  than  not  re-establish  it  at  all.  It  is  a 
curious  and  suggestive  picture  from  many  points 
of  view,  and  we  hope  the  inhabitants  of  this  country 
relish  it.  Peace,  yes  it  is  peace  with  permanent 
war  taxation  and  more  debt  superadded.  We  do  not 
believe  that  Sir  Michael  has  yet  reckoned  up  all  the 
outlay  that  is  before  him,  and  have  no  faith  in  any 
surplus  from  unspent  balances  of  the  last  loan  or  fronv 
any  other  source  next  March.  The  revenue  is  lagging, 
and  will  lag  still  more  now  that  the  substance  of  the 
people  is  not  being  scattered  broadcast  in  maintaining 
the  war,  and  bills  will  continue  to  come  in  on  account 
of  this  war  for  at  least  another  four  years,  perhaps  for 
twice  that  time,  altogether  irrespective  of  the  permanent 
load  laid  upon  the  backs  ot  Ihe  j^ople  by  the 
;^i59,ooo,ooo  of    additional   debt  already  called  into 
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existence.  Oh  !  it  is  magnificent  to  be  the  pivot  of  a 
mighty  world-shaking  empire,  so  magnificent  that  our 
good  Sir  Michael,  as  the  Weslmimler  Gazette  is  wicked 
enough  to  point  out,  overlooked  altogether  the  triflmg 
unspent  balance  of  ;^4, 176,000  left  over  at  the  end  of 
last  financial  year.  But  perhaps  there  was  no  such 
balance  in  fact,  only  in  theory  :  — 

If  the  House  agrees  to  continue  to  impose,  as  I  hope  it  will,  this 
additional  penny  on  the  income-tax  and  the  corn  duty,  the  deficit 
will  still  be  /i9,5oo,ooo.    That  ^f  19,500,000  will  be  paid  out  of  the 
loan  that  I  have  borrowed  this  year  under  this  Bill,  leaving  a 
balance  of  some  ^10,500,000  surplus  of  the  loan.    Is  that  a  neces- 
sary surplus  or  not  ?    It  is  an  absolutely  necessary  surplus  to  have 
borrowed  in  the  first  nine  months  of  the  year.     Let  hon.  members 
recollect— I  have  endeavoured  more  than  onre  to  impress  it  in  the 
House— that  under  our  system  of  taxation,  raising  as  wedosolargea 
proportion  of  our  revenue  by  the  income-tax,  which  is  not  payable  till 
January.thefirstthree-quartersof  the  year  are  necessarily  lean  quarters 
for  the  revenue  ;  and  in  a  year  such  as  this  when  the  great  bulk  of 
the  war  charges  must  necessarily  be  paid  in  the  first  nine  months 
of  the  year,  the  first  nine  months  of  the  year  will  be  extremely  large 
in  expenditure  as  compared  with  the  last  quarter  of  the  year.     I 
have  calculated,  and  I  believe  it  to  be  a  fair  calculation,  that,  putting 
the  loan  aside,  the  revenue  receipts  during  the  first  nine  months  of 
the  coming  year  will  be  less  by  £45,000,000  than  the  Exchequer 
expenditure  during  those  nine  months.     Perhaps  the  House  will 
ask  how  are  those  ;^45,ooo,ooo  to  be  provided.    They  will  be  pro- 
vided, in  the  first  place,  by  the  proceeds  of  the  loan— in  round 
numbers    ;f3o,ooo,ooo ;   secondly,    by    a    heavy    draft,     probably 
•  ;f  7,000,000,  on  our  balances  ;  and  thirdly,  by  the  exercise  of  those 
borrowing  powers  on  Ways  and  Means  with  which  every  Chancellor 
of  the  Exchequer  is  invested,   but  which    cannot    be    exercised 
beyond  the  suggested  amount  of  ;f  8,000,000 — making  up  ;f  45,000,000 
without  serious  disarrangement  of  the  money  market  at  the  time. 
And  therefore,  Sir,  for  temporary  purposes  the  borrowing  of  this 
;f 30,000,000  was  absolutely  required.     Xow    I   come  to  the  last 
quarter,  when  the  bulk  of  the  revenue  falls  in.    What  will  happen 
then  ?    Under  the  estimates  of  expenditure  and  revenue  which  I 
have  placed  before  the  House  there  should  be  some  ;f  10,500,000 
surplus  from  the  loan.    Now  that  ought  to  be  devoted  to  the  pay- 
ment of  debt.   If,  in  anticipation  of  a  larger  war  expenditure  than  it 
has  been  necessary  for  us  actually  to  incur,  we  have  trarrowed 
£10,500,000,  or  whatever  the  sum  may  be,  more  than  we  actually 
require,  we  are  bound  to  reduce  the  debt  by  devoting  the  surplus  of 
that  loan  to  that  purpose.     How  is  the  debt  to  be  reduced  ?     In  the 
first  place,  I  shall  ask  the  House  again  to  start  the  Sinking  Fund. 
We  have  had  to  suspend  for  war  purposes  during  the  last  few  years 
the  Sinking  Fund  of  ;£ 4,640,000  a  year,  and  by  the  simple  process  of 
omitting  a  clause  from  the  Finance  Bill  now  before  the  House  that 
Sinking  Fund  will  recommence.     And,  I  will  venture  to  say,  in  no 
possible  way  could  we  do  more  to  establish   the  credit  of   the 
country  in  the  present  and  in  the  future  than  by  taking  the  first 
possible  moment  to  re-establish  the  Sinking  Fund  at  the  close  of  the 
war.    If  that  should  be  assented  to,  there  will  still  be  a  margin  of 
£6,000,000.    Now,  we  have  a  very  considerable  floating  debt — 
larger  than  is  wholesome  for  this  country  in  time  of  peace.     We 
have  £21,000,000  of  Treasury  bills.    We  have  also  a  large  sum 
of     Exchequer     Bonds — I     think     £10,000,000    are    falling    due 
in  1903.    That  £6,oco,ooo,  as  far  as  it  goes   should  be  devoted 
to     redeeming    some     of    that    floating    debt.      But    I     would 
ask  the  House  to  leave  me  liberty  in  this  matter,  and  I  will  tell 
them   why.      I    am   not   talking  of   the    ordinary  supplementary 
estimates,    but    there    may  be     an    addition  to    the  expenditure 
which    I    have    already    placed    before    the     House,    which    I 
cannot    foretell    at    present,    or    at    any    rate    cannot    foretell 
with  any  precise  statement  of  what  may  be  required.     I  referred 
in   the    Budget   speech    to    the    possibility    of    advances     being 
made  by  us  to  the  Transvaal  and  the  Orange  River  Colony  for  the 
relief  and  resettlement  of  the  population,  for  the  rebuilding  and 
restocking  of  firms,  and  for  other  purposes.    We  may  very  possibly 
have  to  make  temporary  advances  of  that  kind,  but  as  soon  as  the 
civil  administration  is  established  in  the  colonies  and  the  necessary 
arrangements  can  be  made,  we  shall  ask  Parliament  to  aid  in  this 
matter,  not  by  direct  advances,  but  by  guaranteeing  a  loan  to  be 
raised  by  the  colonies  for  the  purposes  I  have  named,  and  for  such 
other  objects  as  the  conversion  of  their  debts,  or  the  acquisition  of 
their  railways — whichi  seems  to  us  to  be  by  far  the  best  form   of 
assistance  v.'e  can  give  them.     I  would  urge  the  House  to  leave  my 
hands  free  in  that  matter,  with  the  distinct  understanding  that,  if 
it  is  possible,  all  this  £6,000,000  shall  be  devoted  to  the  reduction 
of  our  present  debt. 

Mr.  W.  a.  Main. 

By  the  death  of  Mr.  William  Alexander  Main,  which 
occurred  last  Saturday,  the  Chartered  Bank  of  India, 
Australia,  and  China  and  the  City  generally  have 
experienced  a  serious  loss.  Mr.  Main,  who  was  only 
sixty-one,  entered  the  service  of  the  bank  in  1868,  and 
was  for  a  number  of  years  in  the  East  as  manager  of 
some  of  the  more  important  offices,  and  later  as  inspector 
of  branches.  He  came  home  in  1898  to  assist  Mr. 
Thomas  Forrest  at  the  head  office,  and  on  that  gentle- 
man's death  in  the  following  year  was  appointed  joint 
manager  with  Mr.  Caleb  Lewis,  a  position  which  he 


held  until  the  day  of  his  death.    A  shrewd  and  able  man, 

Mr.  Main's  knowledge  of  the  East  was  turned  to  good 
account,  and  it  was  to  his  efforts  chiefly  that  the 
increasing  prosperity  -injoyed  by  the  bank  was  due. 


Critical  Index  to   New  Investments. 

Sw.AXSE.\  Corporation*  3  per  cent.  Stock. 
A  further  issue  of  ^500,000  of  the  above  stock 
is  made  at  the  price  of  95  per  cent,  for  the 
purpose  of  repaying  existing  loans  amounting  to 
;^392,703,  constructing  new  waterworks,  extending  the 
borough  sewerage  system,  &c.  .The  new  stock  is  in 
addition  to  and  ranks  pah  passu  with  the  existing  3  per 
cents,  which  is  redeemable  at  par  on  January  i,  1955, 
by  the  operation  of  a  sinking  fund.  It  is  estimated  that 
the  present  capital  value  of  the  Corporation's  landed 
estates  is  ;^75o,ooo  which  it  is  calculated  will  be 
increased  to  upwards  of  ;^i, 500,000  within  the  next 
thirty  years  owing  to  the  tailing  in  of  existing  leases, 
and  in  addition  the  waterworks  and  other  properties 
owned  are  valued  at  ^769,939.  The  total  debt  after 
deduction  of  the  sinking  funds  in  hand  is  ;^  1,240,806, 
the  rateable  value  of  the  Borough  is  ;^42 1,954,  and  the 
annual  receipts  from  rentals,  dues,  fees,  &c.,  exclusive 
of  the  general  district  rates  amount  to  ^42,700. 

Bl'rtox-upon-Trent  Corporation. 
Lloyd's  Bank,  Limited,  is  authorised  to  receive 
applications  for  ;^'247,579  3  per  cent,  redeemable  stock 
which  is  issued  at  92^  per  cent.  This  purchase  price 
is  payable  in  instalments  of  ;^5  on  application,  ;^I2  los. 
on  aiilotment,  and  ;^25  each  on  July  3,  August  i,  and 
September  i,  but  a  full  three  months'  interest  will  be 
paid  on  July  i.  The  issue  of  stock  is  required  for  the 
purpose  of  repaying  temporary  advances  and  for  gas 
and  electric  light  works  extensions,  tramways,  new 
sewerage,  street  improvements,  and  other  purposes,  and 
is  secured  in  the  usual  manner  upon  all  the  property 
and  rates  of  the  corporation.  On  March  31,  the  total 
debt  amounted  to  JC3-5i6i4.  but  there  is  a  sum  of 
;^29,i6o  in  the  redemption  fund  available  for  the 
reduction  of  this  debt.  The  stock  is  not  a  trustee 
security  as  yet,  although  the  Registrar-General  stated  in 
April  last  that  the  tabulation  of  the  result  of  the  census 
was  sufficiently  advanced  to  enable  him  to  say  that  the 
population  exceeded  50,000. 

Bromley  (Kent)  Electric  Light  and  Power  Co., 
Limited. 

Capital  ;^5o,doo,  in  ordinary  shares  of  ;^5  each,  of 
which  6,000  have  been  issued  and  paid  up  and  4,000 
are  now  offered  for  subscription  at  the  price  of  ;^5  5s. 
per  share,  together  with  ;^5o,ooo  4^  per  cent,  first 
debenture  stock,  which  is  offered  at  102  per  cent.  The 
company  began  business  in  September,  1898,  under  a 
provisional  order  for  Bromley  granted  to  the  Urban 
District  Council,  and  transferred  by  that  body  in  that 
year,  and  has  recently  acquired  the  whole  of  the  capital 
except  twenty-five  shares  of  ;^5  each  of  the  Chislehurst 
Electric  Supply  Company,  which  holds  the  order  for 
Chislehurst.  On  December  31,  1901,  the  expenditure 
on  the  undertakings  amounted  to  ;^87,7oi,  and  after 
repaying  ;^i3,8oo  5  per  cent,  debentures  now  out- 
standing and  temporary  loans  from  Edmundson's 
Electricity  Corporation  and  paying  sums  due  for  work 
done,  &c.,the  proceeds  of  this  issue,  will  leave  ;^I2,299 
available  for  further  capital  requirements.  During  the 
past  three  years  the  revenue  has  more  than  kept  pace 
with  the  capital  outlay,  and  it  is  estimated  that  for  the 
current  year  it  will  not  be  less  than  ;^5,5oo,  which  would 
be  sufficient  to  pay  5  per  cent,  on  the  ordinary  shares 
after  meeting  debenture  interest  and  placing  an  adequate 
sum  to  reserve. 

National  Explosives  Co.,  Limited. 

This  company  has  a  capital  of  ;^2oo,ooo  divided  into 
134,000  preference  shares  of  los.  each,  132,000  ordinary 
shares  of  ;^i  each,  and  1,000  deferred  shares  of  j£i 
each,  the  whole  of  which  have  been  issued,  and  now 
offers  for  subscription  at  par,  an  issue  of  ;^  150,000  4 J 
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per   cent,   first   mortgage  debenture   stock,  part  of  an 
authorised  total  of  jf  200,000.    The  stock  is  repayable  at 
par  on   December  31,  1950,  but  maybe  redeemed  on 
six  months'  notice  at  any  time  after  December  31,  1910, 
at  105,  and  is  secured  by  a  first  mortgage  upon  the  free- 
hold land,  buildings,  and  fixed  plant  and  machinery  and 
by  a  lioating  charge  upon  its  assets  and  undertakings. 
These  assets  are  valued  at  ;^222,884  or  with  the  net 
proceeds  of  the  new  stock  at  ^365.384.     About  ;^75,ooo 
of  the  present  issue  will  be  employed  in  the  purchase  of 
land  and  erection  of  further  works,  and  the  balance  will 
provide  additional  working  capital  necessitated  by  the 
increase   of   the   business.       The    company   has    been 
successful  enough  in  the  past,  the  dividends  during  the 
six  years  ended  December  31,  1901,  having  been  at  the 
rate  of  9  per  cent,  on  the  preference  and  11  per  cent,  on 
the  ordinary,    while  the  distribution   on   the   deferred 
shares  has  risen  from  ;£2  ^7^-  ^d.  to  ;^5  13s.  gd.,  but  at 
the  same  time,  too  little  attention  has  been  given  to  the 
matter  of  reserve.     This  only  amounts  to  ;^30,ooo,  half 
of  which  was  added  last  year,  out  of  exceptionally  large 
profits. 
Golden  Valley  (Mashonaland)  Mines,  Limited. 
Capital  ;^20o,ooo  in  £1  shares,  of  which  75,000  have 
been  allotted  to  the  vendor  company,  25,000  are  held  in 
reserve,  and  100,000  are  offered  for  subscription.     The 
company  acquires  from  the  Mashonaland  Consolidated, 
Limited,    a    gold     mining    property    situated     in    the 
Gootooma   District  of    Mashonaland    for   the    sum   of 
;^i22,ooo,  of  which  ^75,000  is  payable  in  shares,  and 
the   remainder   in    cash    or    shares  according    to   the 
response  made    to   this    appeal    tor  subscriptions,  i.e., 
the     proceeds     of      the     first     28,000      shares     will 
be  appropriated  for  working  capital,  of  the  next  7,000 
for     a     cash     payment,     and      the     proceeds   of   the 
remaining    shares    offered    will    be    divided    equally 
between    working    capital    and    vendors.       Numerous 
assays  of  samples  taken  from  various  points  are  given, 
ranging  from  over  5  oz.  to  5  dwt.  6  grs.  to  the  ton,  but  it  is 
estimated  that  with  a  total  gold  recovery  of  only  14  dwt. 
per  ton,  and  working  expenses  of  about  ;^i  i6s.  per  ton, 
the  net  annual  profit  from  a  25  stamp  battery  would  be 
about  ^40,000.     Of  the  present  issue  30,000  shares  have 
been  underwritten  for  a  commission   of  ^3,000  by  the 
New  Century  Trust,   Limited,  which  appears  to  be  a 
hanger-on  of  the  vendor  company,  and  underwrote  the 
capital  of  that  concern  on  the  occasion  of  its  recon- 
struction last  year. 

Pyrenees  Minerals,  Limited. 
This  company  acquires  as  a  going  concern  from 
January  i  last  the  Alzen  silver  and  copper  mines,  situated 
in  the  department  of  Ariegc  in  the  French  Pyrenees  on 
the  Spanish  frontier,  and  about  eight  miles  from  the 
town  of  Foix  for  the  sum  of  ;£3o,ooo  in  cash  and 
^85,000  in  shares.  The  capital  is  fixed  at  ;^i6o,ooo  in 
£1  shares,  of  which  85,000  have  been  allotted  as  above, 
and  60,000  are  reserved  for  the  conversion  of  an  issue  of 
^60,000  6  per  cent,  ist  debentures  which  are  offered 
for  subscription  in  amounts  of  ;^ioo,  ;^50,  and  ;^20 
each  at  par.  Holders  of  these  debentures  will  have  the 
option  of  exchanging  these  debentures  for  fully-paid 
shares  by  giving  twenty-one  days'  notice  prior  to  any 
half-yearly  date  for  payment  of  interest  up  to  and 
including  June  i,  1904.  The  mines  have  been  worked 
for  the  past  two  years  by  a  syndicate,  which  made 
profits  of  ;^i6,729  in  1900,  and  i:i7,207  in  1901.  by 
picking  the  raw  ore,  and  shipping  it  to  Swansea,  but  a 
smelter  has  now  been  erected  of  the  estimated  capacity 
of  twenty  tons  per  day,  and  it  is  calculated  that,  assum- 
ing only  twelve  tons  be  treated,  there  should  be  a  net 
profit  of  ;^82  16  per  ton.  Samples  of  the  ore  taken  from 
different  points  show  rich  assays  of  both  silver  and 
copper,  but  these  metals  have  been  shrinking  in  price 
recently,  and  this  estimate  of  profits  will  probably  prove 
much  too  high.  The  debentures  are  secured  by  a  first 
specific  charge  upon  the  concessions  and  freehold  pro- 
perty, and  a  first  lioating  charge  over  the  whole  of  the 
other  assets,  but  what  this  security  is  actually  worth  it 
is  difficult  to  say,  as  lands,  government  perpetual  mining 


concessions  and  buildings,  machinery,  tools,  reserve 
stores,  &c.,  are  all  jumbled  together  and  valued  at 
;^28,4i7,  the  net  value  of  ore  in  magazine  and  on  dump 
is  estimated  at  ;^i6,ooo,  and  of  ore  reser\-es  at 
^^276,000. 

Tees  Conservancy  si  per  cent.  Redeemable 

Debenture  Stock. 
By  the  agency  of  the  National  Provincial  Bank  of 
England  an  issue  of  ^255,000  of  this  stock  is  now  made 
at  the  price  of  97  per  cent,  and  looks  cheap.    The  ports 
of  the  Tees  are,  as  the  prospectus  says,  amongst  the 
cheapest  in  the  United  Kingdom,  and  the  revenue  of 
the  Commissioners  is  an  excellent  one,  averaging  nearly 
;^73,ooo  after  allowing  for  discounts  returned  to  dues 
payers,  an  optional  sacrifice  of  revenue.    The  debt  of 
the  Commissioners,  however,  amounts  to  ;^820,848  and 
there  are  still  unexhausted  borrowing  powers,  allowing 
for  ^51,000  of  the  present  issue  which  alone  is  to  be 
treated  as   new   debt,   amounting  to    about    ^90,000. 
Were  the  whole  borrowing  capacity  exhausted,  how- 
ever, the  revenue  would  still  be  far  in  excess  of  the 
amount  required  to  meet  the  debt  charges,  and  as  the 
Tees  district  is  the  principal  seat  of  iron  and  steel  manu- 
factures   in  the   north-east  of    England,  and    of    the 
industry  connected  with  the  salt  beds  underlying  the 
principal  portion  of  the  estuary,  the  security  must  be 
considered  ample.    The  lists  will  close  on  or  before 
Tuesday  next,  and  applications  must  be  accompanied  by 
the  usual  5  per  cent.    Then  on  June  17  12  per  cent,  is 
called  up,  on  August  14  40  per  cent.,  and  on  September 
18  a  final  40  per  cent.,  but  a  full  six  months'  interest  is 
payable   on   October   31    next.      Subscribers   therefore 
really  get  the  stock  something  like  £1  cheaper  than  the 
issue  price.     Most  of  the  money,  as  already  intimated, 
will  be  utilised  in  paying  off  existing  mortgages  or  in 
replacing  money  already  utilised  in  that  direction,  and 
only  ^51,000  of  it  is  new  borrowing  for  the  purpose  of 
providing  modem  dredging  plant. 

London  County  Council  Bills. 
An  issue  of  ;£  1,000,000  of  these  bills  is  announced, 
tenders  to  be  sent  to  the  Chief  Cashier's  Office,  Bank  of 
England,  on  Tuesday  next   at  i   p.m.    These  tenders 
must  be  in  the  usual  form  and  no  private   application 
will  be  received  except  through  a  London  banker.     The 
bills  ought  not  to  cost  the   Council  as  much  as  2  J  per 
cent,  discount  in  the  present  mood  of  the  market. 
Borough  of  Durban  Municipal  Loan. 
The  Standard   Bank  of  South    Africa   will  receive 
applications  for  ^300,000  in  4  per  cent,  inscribed  stock 
of  t  lis  Natal  Municipal  Corporation.     Its  total  authorised 
borrowing   powers   amount   to    ^1,704,000,    of    which 
/i  194,000  has  already  been  exercised,  £544,000  of  it 
locally     and   £650,000   in    London,  so    that   after  the 
present  issue  has  been   made  there   will   still   remain 
£210,000  borrowable.    The  town  is  a  go-ahead  one. 
and  the  security  appears  to  be  good  of  its  class,  but  it 
is  not  particularly  cheap,  as  the  fixed  price  of  i^ue  is 
/■103  los.,  payable  5  per  cent,  on  apphcition,  28*  per 
c^nt.  on  .allotment,  40  per  cent,  on  July  15,  and  30  percent. 
on  August  15.     Payment  may  be  made  m  full  under 
3  per  cent,  discount,  and  the  first  half-year's  interest  is 
■payable  on  December  31,   1902.     There  is  therefore  a 
slifiht  advant.ige  to  the  investor  in  that  provision,  say 
about  10s.  per  cent.     Many  particulars  of  an  interesting 
kind   are  contained  in   the  prospectus,  which   tells  us 
that  the  population  of  the  Borough  of    Durban  is  now 
c7  000,  an  increase  of  22,000  in  five  years,  that  its  valua- 
tion for  rateable  purposes  has  risen  withm  the  same 
period  from  £4,102,000  to  £8,250,000.  or  rather  that 
the  latter  figure  will  be  the  approximate  valuation  on 
August  I  next.    Among  the  assets  are  the  \vater\voiks, 
municipal  buildings,  bay  esplanade,  tramways,  sinking 
funds,  sewerage  works,  and  the  electric  lighting  system. 
These,  including  the  value  of  the  unalienated  land,  are 
put  at  £2,942,000. 

WiLLANS  AND    ROBINSON,    LIMITED. 

This  great  firm  of  engine-builders  and  bcilermakers  is 
raising  ;^250,ooo  on  4  per  cent,  first  mortgage  debenhire 
stock     Of  that  amount  ;^io5,ooo  has  been  allotted  to 
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holders  of  the  former  first  mortgage  debenture  stock  in 
redemption  thereof  at  5  percent,  premium,  and  ;^io,ooo 
is  reserved  for  future  issue.  The  balance  of  ;^i35,ooo 
is  now  offered  for  subscription  at  par,  payable  10  per 
cent,  on  application,  10  per  cent,  on  allotment,  40  per 
cent,  on  July  31,  and  30  per  cent,  on  November  30. 
Payment  in  full  on  allotment  may  be  made  under 
discount  at  2J  per  cent.  The  stock  is  secured 
by  a  charge  upon  the  undertaking  and  upon 
the  property  and  assets  of  the  company,  which 
assets  amounted  at  December  31  last,  according  to  the 
audited  balance-sheet,  to  £g72,;^Sj.  This  does  not 
include  the  amount  paid  for  goodwill,  which  has  been 
written  off.  Profits  have  been  steadily  progressive  for 
a  number  of  years,  as  is  shown  by  Messrs.  Cooper 
Bros,  certificate.  The  total  for  1901  was  /^(>4,2y^.  The 
last  issue  of  ^^5  ordinary  shares  was  made  at 
3  premium,  and  the  total  issued  capital  in  shares  comes 
to  j^666,66o.  The  additional  money  now  to  be  raised 
is  required  to  complete  the  works  at  Queen's  Ferry  and 
Rugby,  for  additional  plant,  and  for  further  working 
capital,  and  it  seems  to  us  to  be  a  well-secured  debt. 

huddersfield  corporation  3  per  cent. 
Redee.mahle  Stock. 

The  Governor  and  Company  of  the  Bank  of  England, 
as  agents  of  the  Corporation  of  Hudderstield,  offer  an 
amount  of  this  stock  sufficient  to  raise  ;^5oo,ooo  at  the 
price  of  95  percent.  The  first  dividend,  being  a  full, 
six  months'  interest,  will  be  payable  on  October  i,  and 
the  instalments  are  only  two.  apart  from  the  5  per  cent, 
payable  on  allotment.  On  Friday,  June  20,  30  per  cent, 
will  be  called  up,  and  on  Thursday,  July  24,  the  remain- 
ing 60  per  cent.  The  stock,  which  is  a  trustee  security, 
will  rank  pari  passu  with  the'3  per  cent,  stock  already  in 
existence,  and  is  redeemable  m  1940.  Of  the  proceeds  of 
this  issue  about  ^^400, 000  is  required  for  the  redemption 
of  various  loans  running  at  higher  rates  of  interest,  the 
balance  being  devoted  to  water,  tramway,  electricity 
supply,  cemetery,  and  markets  undertakings,  and  to 
street  improvements.  It  is  stated  that  the  net  revenue 
of  the  Corporation  from  properties  in  which  it  has  in- 
vested capital  is  ;^8o,ooo,  exclusive  of  the  income  from 
rates.  This  represents  an  investment  of  ;^2,445,ooo, 
and  there  is  in  addition  an  outlay  of  ;^8oi,ooo  on  non- 
revenue  producing  properties.  The  total  authorised 
borrowing  powers  of  the  corporation  are  unexhausted 
by  ;^909i32o,  its  existing  mortgage  debt  being 
;^3)277.423-  The  rateable  value  of  the  borough  is 
.?C4^3>394>  ^nd  its  population  was  brought  out  at 
95»047  by  last  year's  census.  It  is  evidently  very  pro- 
gressive. The  lists  will  close  on  or  before  Thursday 
next. 


Annals  of  Empire. 

SOUTH  AFRICA. 

It  is  an  unspeakable  relief  to  be  delivered  from  the 
necessity  of  chronicling  weekly  bags  and  other  painful 
incidents  in  the  long  drawn  out  war  with  the  burgher 
republics  and  with  the  white  natives  of  Cape  Colony. 
Unhappily  we  cannot  now  close  these  annals,  tor  an 
endless  variety  of  difficult  problems  remain  to  be  solved 
and  it  will  take  long  to  bring  order,  pe.ace  and  goodwill 
out  of  the  chaos  and  race  hatred  we  have  created. 
Meantime  a  beginning  is  to  be  made  in  bringing  home 
the  army.  No  less  than  ten  non-commissioned  officers 
and  men  of  the  reservists  from  each  corps  in  South 
Africa  are  to  be  selected  and  sent  home  to  grace  the 
Coronation  show. 

This  week,  crowded  though  our  space  is,  we  must 
make  room  for  the  principal  historical  documents  set- 
ting forth  the  recent  arrangement  signed  between  the 
British  Commander-in-Chief  and  Chief  Commissioner 
and  the  Boer  representatives.  'K'irst  comes  Lord 
Kitchener's  telegram  announcing  that  the  treaty  had 
been  executed  and  then  follows  the  King's  happily 
expressed  wish  for  the  restoration  of  prosperity  in  his 
new  dominions.  Following  these  we  give  the  terms 
ef.  the  treaty  as  recorded  in  the  Blue  Books  and  read 
out  by   Mr.   Balfour   to   the    House   of   Commons,   on 


Monday  afternoon,  also  the  despatch  from  Lord 
Milner  to  the  Colonial  Secretary  dated  May  13  in 
which  the  terms  to  be  accorded  to  Cape  and  Natal  rebels 
are  outlined. 

Thus  wired  Lord  Kitchener  : — 

Pretoria,  May  31  (II. 15  p.m.! 

Negotialions  with  Boer  delegates.  The  document  containing 
lerms  of  surrender  was  signed  here  this  evening  at  10.30  p.m.,  by 
all  Boer  representatives,  aii  well  as  by  Lord  Milner  and  myself. — 
Kitchener. 

And  the  King  on  Saturday  night  issued  the  following 
message.  Ah,  if  his  Majesty  had  but  abstained  from 
patronising  Rhodes  before  the  committee  on  the  Raid, 
many  things  might  have  been  different,  and  this 
unnecessary  : — 

The  King  has  received  the  welcome  news  of  the  cessation  ol 
hostilities  in  South  Africa  with  infinite  satisfaction,  and  trusts  that 
peace  may  be  s-peedily  followed  by  the  restoration  of  prosperity  in  his 
new  dominions  and  that  the  feelings  necessarily  engendered  oy 
war  will  give  place  to  the  earnest  o-operation  ot  all  liis  Majesty's 
South  African  subjects  in  promoting  the  welfare  of  their  common 
cjuntry. 

The  treaty  runs  as  follows  :  Note  that  we  bestow 
;£.'3, 000,000  as  a  free  gift  on  the  ravaged  people  and  in 
addition  loans  to  an  indefinite  amount  free  of  interest 
for  two  years.  Better  that  than  a  renewal  of  active 
hostilities  in  October  : — 

The  following  are  the  terms  of  the  agreement  signed  on 
Saturday  night  :  "  His  Kxcellencj'  Ceneral  I^ord  Kitchener  and  his 
Excellency  Lord  Milner  on  behalf  of  the  British  Government, 
Messrs.  M.  Steyn,  J.  Brebner,  General  C.  K.  De  Wet,  General 
C.  Olivier,  and  Judge  Herlzog,  acting  as  the  Government  of  the 
Orange  Free  Siate  ;  and  Messr.».  S.  W.  Burger,  F.  W.  Reitz, 
General  Loois  Botha,  J.  De  La  Key,  Lucas  Meyer,  and  Krog,  acting 
as  the  Government  ot  the  Sjuth  African  Republic,  On  behalf  ol 
their  respective  burghers,  desirous  to  terminate  the  present 
hostilities,  agree  on  the  following  articles  : 

Article  1. — Tne  burgher  forces  in  the  field  will  forthwith  lay 
down  their  arms,  handing  over  all  guns,  rifles,  and  munitions  of 
war  in  their  possession  or  under  their  control,  and  desist  from  any 
further  resistance  to  the  authority  of  his  Majesty  Kmg  Edward  VII., 
whom  they  recognise  as  their  lawful  Sovereign.  The  manner  and 
details  of  this  surrender  will  be  arranged  between  Lord  Kitchener 
and  Commanding  General  Botha  and  Assistant  Commanding 
General  De  La  Key  and  Chief  Commandant  De  Wet. 

Article  11. — .All  burghers  in  the  field  outside  the  limits  of  the 
Transvaal  and  the  Orange  River  Colony,  and  all  prisoners  of  wai 
at  present  outside  South  Africa,  who  are  burghers,  will  on  duly 
declaring  their  acceptance  of  the  position  of  subjects  ot  his 
Majesty  King  Edward  VII.  be  brought  back  to  their  homes  as 
soon  as  transport  can  be  provided,  and  their  means  of  subsistence 
ensured. 

Article  III. — Burghers  so  surrendering  or  so  retuining  will  not 
be  deprived  of  their  personal  liberty  or  their  property. 

Article  IV, — \o  proceedings,  civil  or  criminal,  will  be  taken 
against  any  of  the  burghers  surrendering  or  so  returning  for  any  acts 
in  connection  with  the  prosecution  of  the  war.  The  benefit  of  this 
clause  will  not  extend  to  certain  acts  contrary  to  the  usages  of  war 
which  have  been  notified  by  the  Commander  in-Chief  to  the  Boer 
Generals,  and  which  shall  be  tried  by  Court-Martial  immediately 
after  the  close  of  hostilities. 

Article  V. — The  Dutch  language  will  be  taught  in  the  put>lic 
schools  of  the  Transvaal  and  Orange  River  Colony,  where  the 
parents  of  the  children  desire  it,  and  will  be  allowed  in  the  Courts 
of  Law  when  necessary  for  the  better  and  more  effectual  ail  ministra- 
tion of  justice. 

Article  VI.— The  possession  of  rifles  will  be  allowed  in  the  Trans- 
vaal and  Orange  River  Colony  to  persons  requiring  them  for  their 
protection,  on  obtaining  licenses  according  to  law. 

Article  VII. — The  military  administration  in  the  Transvaal  and 
Orange  River  Colony  will,  at  the  earliest  possible  date,  be  succeeded 
by  civil,  and  as  soon  as  circumstances  determine,  representative 
institutions  leading  up  to  self-government  will  be  introduced. 

Article  VIII. — 1  he  question  of  granting  the  franchise  to  natives 
will  not  be  decided  until  after  the  introduction  of  self-government. 

Article  IX. — No  special  tax  will  be  imposed  on  landed  property 
in  the  Transvaal  and  Orange  River  Colony  to  pay  the  expenses  of 
the  war. 

Article  X. — .\s  soon  as  conditions  permit,  a  commission  on  which 
the  local  inhabitants  will  be  represented  will  be  appointed  in  each 
district  of  the  Transvaal  and  Orange  River  Colonies,  under  the 
presidency  of  a  magistrate  or  other  official,  for  the  purpose  ol 
assisting  the  restoration  of  people  to  their  homes,  and  supplying 
those  who,  owing  to  war  losses,  are  unable  to  provide  themselves 
with  food,  shelter,  and  the  necessary  amount  of  seed,  stock,  imple- 
ments, &c.,  indispensable  to  the  resumption  of  their  normal 
occupation. 

His  Majesty's  Government  will  place  at  the  disposal  of  these 
Commissioners  a  sum  of  three  millions  sterling  for  the  above  pur- 
poses (cheers),  and  will  allow  all  notes  issued  under  Law  I.,  1900,  of 
the  South  African  Republic  and  all  receipts  given  by  officers  in  the 
field  or  under  their  orders,  to  be  presented  to  the  Judicial  Commission 
which  is  to  be  appointed  by  the  Government,  and  if  such  notes  and 
receipts  are  found  by  the  Commission  to  have  been  duly  issued  in 
return  for  valuable  considerations,  they  will  be  received  by  the  first- 
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named  Commission  as  evidence  of  the  war  losses  suffered  by  the 
persons  to  wliom  they  were  originally  given. 

In  addition  to  the  above-named  free  grant  of  three  millions  ster- 
ling, hislMajesty's  (Jovernment  will  be  prepared  to  niaUe  advances 
on  loan  for  the  same  purposes,  free  of  interest  for  two  years,  and 
afteru'vds  repayable  over  a  period  of  years  on  payment  of  3  per 
cent,  interest.  .\o  foreigner  or  rebel  will  be  entitled  to  the  benefit 
of  this  clause." 

Here  finally  is  the  Milner  despatch  setting  torth  the 
treatment  to  be  accorded  to  rebels  : — 

"After  handing  to  the  Boer  delegates  a  copy  of  draft  agreement 
(that  is  exactly  the  document  which  I  have  just  read)  which  his 
Majesty's  Government  are  prepared  to  approve  with  a  view  of 
terminating  the  present  hostilities,  I  read  to  them  the  following 
statement,  and  gave  them  a  copy  :  '  His  Majesty's  Government 
must  place  it  on  record  that  the  treatment  of  Cape  and  Xatal 
Colonists  who  have  been  in  rebellion  and  who  now  surrender  will, 
if  they  return  to  their  Colonic?,  be  determined  by  the  Colonial 
Governments  and  in  accordance  with  the  law  of  the  Colonies,  and 
that  any  British  subject  who  has  joined  the  enemy  will  be  liable  to 
trial  under  the  law  of  that  part  of  the  British  Empire  to  which  he 
belongs.  His  Majesty's  Government  arc  informed  by  the  Cape 
Government  that  the  following  are  their  views  as  to  the  treatment 
which  shall  be  granted  to  British  subjects  in  Cape  Colony  now' in 
the  field,  or  who  have  surrendered  or  have  been  captured  since 
April  12,  1901 :  With  regard  to  the  rank  and  file  they  should  all 
upon  surrender,  after  giving  up  their  arms,  sign  a  document  before 
the  resident  magistrate  of  the  district  in  which  the  surrender  took 
place  acknowledging  themselves  guilty  of  high  treason,  and  the 
punishment  to  be  awarded  to  them,  provided  that  they  shall  not  be 
guilty  of  murder  or  other  acts  contrary  to  the  usages  of  civilised 
warfare,  should  be  that  they  shall  not  be  entitled  for  life  to  be 
registered  as  voters  or  to  vote  at  any  Parliamentary  election — 
(clieers) — divisional  council,  or  municipal  election.  With  reference 
to  justices  of  the  peace  and  field  cornets  and  all  other  persons 
holding  official  positions  in  Cape  Colony,  or  who  may  have 
occupied  the  position  of  Commandant  of  the  rebel  or  burger  forces, 
they  shall  be  tried  for  high  treason  before  the  ordinary  Court,  of 
the  country,  or  such  special  Court  properly  constituted  by  law,  the 
punishment  for  their  offence  to  be  left  to  the  discretion  of  the 
Court,  with  this  proviso,  that  in  no  case  shall  the  penalty  of  death 
be  inflicted.  The  Natal  Government  are  of  opinion  that  rebels 
should  be  dealt  with  according  to  the  law  of  the  Colony.'  " 

To  crown  the  edifice  and  at  the  same  time  illustrate 
the  haphazard  style  of  diplomacy  affected  by  our  in- 
spired Colonial  Secretary  as  well  as  the  peculiar  spirit 
of  the  High  Commissioner,  Lord  Milner,  of  St.  James's, 
we  also  make  room  for  the  following  messages.  On 
May  26,  at  6.50  p.m.,  Mr.  Chamberlain  wired  to  Lord 
Milner  as  follows  : — 

Have  any  promises  been  made  to  Boers  by  you  with  regard  to 
the  leaders  liable  to  banishment  under  the  Proclamation  of 
August  ;,  some  of  whom  have  been  specially  named  in  notices 
issued  subsequently  ?  This  Proclamation,  you  will  recollect,  was 
the  result  of  a  strong  representation  from  Lord  Kitchener,  and 
supported  by  Minute  of  Xatal  Government  of  July  25.  The  exact 
terms  were  finally  settled  by  you.  If  you  now  thmk  that  this 
Proclamation  should  be  disregarded  I  have  no  objection  to  make. 

And  next  day,  at  3.30  p.m.,  the  noble  lord  answered 
thus  : — 

Referring  to  your  telegram  of  May  26.  No  promises  have  been 
made  or  asked  for.  The  Boers  are,  no  doubt,  aware  that  legislation 
is  requiied  to  give  effect  to  banishment,  and  feel  that  we  would  not 
introduce  such  legislation  if  Article  3  of  proposed  .\greeraent  is 
accepted.  This  is  obvious,  and  it  follows  that  if  surrender  comes 
oh  banishment  will  be  tacitly  dropped.  I  was  in  favour  of  banish- 
ment Proclamation,  and  was  prepared  to  go  even  further,  as  I 
thought,  and  I  still  think,  that  resistance  of  Boers  had  ceased  to  be 
legitimate  at  that  stage,  and  that  it  was  our  duty  to  impose  special 
pemlties  upon  those  responsible  for  adoption  of  guerilla  methods 
by  which  the  country  was  being  ruined,  and  by  which  alone  the 
struggle  could  be  kept  up  at  all.  So  far  from  regretting  the 
Proclamation  I  believe  it  h.is  had  great  effect  in  increasing  the 
numbers  of  surrenders,  and  in  inducing  the  Boers  still  in  the  field 
to  desist  from  further  fighting.  That  has  certainly  been  Kitchener's 
opinion,  as  he  has  always  pressed  and  given  the  greatest  publicity 
to  the  lists  of  banished  leaders.  But  it  would  be  a  mistake  if  the 
Boers  now  give  in  in  a  body  and  live  as  British  subjects  to  continue 
a  proscription  which  would  only  keep  up  bitter  feelings  and  tend 
to  prevent  the  country  from  settling  down.  Kitchener  agrees 
entirely. 

Hardly  had  the  above  self- revelation  been  perpetrated 
when  his  lordship  seems  to  have  bethought  himself  of 
the  sales  of  Boer  farms  for  family  keep  and  cot'iins. 
It  would  never,  never  do  to  cancel  these  sales  and  force 
kind  supporters  of  the  horse-leech  type  to  forego  their 
plunder.  So  his  lordship  at  7.55  P-'»-  on  the  same  day 
sent  yet  another  message  which  crowns  his  glory.  But 
how  about  Article  HL  of  the  Treaty  ?- 

I  made  it  clear,  I  hope,  that  what  1  said  applied  only  to  banish- 
ment, not  to  sale  of  farms.  Smuts  did  allude  to  this  point  in 
committee,  though  not  to  banishment,  but  I  gave  him  an  emphatic 
negative,  and  the  subject  was  then  dropped. 


INDIA. 


Telegraphing  on  May  31  the  Viceroy  stated  that 
heavy  rain  has  fallen  in  Burma  and  the  delta  of  Lower 
Bengal,  regions  that  have  never  in  the  present  drought 
been  threatened  with  want  of  water.  Otherwise  the 
situation  remains  practically  unchanged,  and  the  num- 
ber on  relief  works  and  gratuitously  fed  has  increased 
by  12,000,  the  largest  increase  being  in  Central  India. 
We  thus  now  reach  a  total  of  458,000  starvelings,  Ijeings 
dependent  upon  charity  or  the  relief  labour  arrangements 
of  the  supreme  governments  Prices,  adds  his  lordship, 
show  a  tendency  to  rise  slightly,  but  are  generally  easy, 
not  easy  enough,  however,  to  give  half  the  population, 
day  in  and  out,  enough  to  eat.  The  cattle  are  said  to 
be  in  good  condition,  but  water  is  scarce  in  parts  of 
Bombay.  In  that  presidency  the  numbers  on  relief  are 
now  252,000.  and  in  Central  India  the  total  is  53,000, 
while  in  the  Bombay  Native  States  it  is  51,000,  in 
Rajputana  46,000,  and  in  Baroda  36,000.  We  fear  the 
totals  are  destined  to  still  further  expand. 


Notes  on  Books. 


Among  the  pamphlets  that  have  recently  come  to 
hand  two  deserve  particular  mention.  The  first  is 
entitled  Liftiii/<  the  Veil  in  Cape  Colony;  Being  Some 
Further  Fads  about  Martial  Law,  by  Frederic 
Mackarness,  Barrister-at-Law.  It  is  sold  at  the  price 
of  id.  by  the  National  Press  Agency,  of  Whitefriars 
House,  Carmelite-street,  and  is  packed  with  facts  of  a 
most  painful  description.  We  advise  those  people  who 
are  going  about  with  their  heads  in  the  air  dreaming  of 
peace  and  returned  prosperity  to  purchase  this  pamphlet 
and  read  it  through.  It  will  at  least  serve  to  illuminate 
their  enthusiasm  with  some  measure  of  intelligent 
appreciation  of  the  truth.  After  reading  it  let  them  ask 
how  peace  can  come  to  a  country  harassed,  torn, 
misused  as  Cape  Colony  has  been  under  our  irre- 
sponsible, often  brutal,  and  nearly  always  unsympathetic 
and  unintelligent  military  sway.  The  other  pamphlet 
is  called  The  American  Revolution  and  the  liocr  War, 
and  takes  the  form  of  an  open  letter  to  Mr.  Charles 
Francis  Adams  on  his  pamphlet  The  Confederacy  and  the 
Transvaal.  It  is  written  by  Mr.  Sydney  G.  Fisher,  and 
appeared  originally  in  the  Philadelfihia  Sunday  Times. 
Whether  it  can  be  obtained  in  this  country  we  do  not 
know,  but  it  is  well  worth  a  large  circulation  here. 
Clearly  written,  emphatic,  but  sometimes  perhaps  with 
an  excess  of  fierceness,  it  demonstrates  in  a  most 
complete  manner  the  hollowness  of  the  argument 
which  has  been  so  much  utilised  by  those  who 
have  misled  us,  that  the  conflict  in  South  Africa 
is  similar  to  that  between  North  and  South  in 
the  civil  war  over  the  slave  -  holding  question. 
There  is  no  real  analogy  between  these  two  wars,  and 
Mr.  Fisher  not  only  shows  this  but  brings  out  with 
emphatic  clearness  the  close  resemblance  between  the 
struggle  of  our  colonies  in  North  America  for  independ- 
ence and  the  present  fight  of  the  two  independent  Boer 
republics  to  retain  their  freedom.  The  tract  is  rendered 
all  the  more  effective  by  some  telling  quotations  from 
the  writings  of  Mr.  Charles  Francis  Adam's  great  grand- 
father who,  as  Mr.  Fisher  points  out,  was  a  ''Kruger" 
in  his  day.  Mr.  Fisher  is  rather  out  on  one  point. 
Liberalism  is  not  really  less  manly  and  humane  now 
than  in  the  days  of  Burke  and  Chatham.  It  is  out- 
clamoured  by  the  mob  and  stifled  by  the  bulk  of  the 
Press,  but  vigorous  and  thorough  as  ever  on  the  side  of 
human  progress,  of  larger  force  too  than  in  the  bad  days 
of  George  III. 


Patent  Shaft  &  Axletree  Company. 
A  further  small  dip  occurred  in  the  profits  daring  the  twel\-e 
months  to  March  31  last.  They  came  to  ^"30,310,  to  which  is 
added  ^,'5.847  brought  forward,  making  a  total  of  £},tt,\t*>.  Prefer- 
ence dividend  requires  iCi\,:-.7Ss  a  10  per  cent,  distribution  is  made 
on  the  ordin.ary  shares,  and,  inste.ad  of  placing  anything  to  reserve, 
the  balance  forward  is  raised  to  £12,064.  Assuming  that  the 
depreciation  allowance  is  suliicient,  the  balance-sheet  gives  no 
cause  for  complaint,  as  against  the  reserve  of  ;f  100,000,  cash  stands 
at  £"52,290,  and  investments— Birmingham  Corporation  loan-^l 
;/|'50,ooo,  and  trading  lulances  are  largely  on  the  right  side. 
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Established    1824. 


CLERICAL,  MEDICAL 
AND  GENERAL 

Assets  nearly  4  MILLIONS  Sterling. 

The  Results  of  the  1902  Valuation  showed — 

1.  INCREASED  RESERVES 

2.  INCREASED  PROFITS. 

The  Surplus  Divided  was  £597,415. 


Chief  Office  ;— 

15,  ST.  JAMES  S  SQUARE, 
LONDON.  S.W, 


W.  J.  H.  WHITTALL, 

Actuary  and  Secretary 


SCOTTISH  UNION  AND  NATIONAL 

INSURANCE    COMPANY.     ^-'T.^J;'-- 

TOTAL    FUNDS    EXCEED    £4,974,890. 

last  Valuation  of  Scottish  Union  and  National  Policies  by  Hm  Table 
with  3  per  Cent.  Interest. 


FIRE  INSURANCE. 


-Almost  all  descriptions  of  Property  insured  on  tlie  irost 
favourable  terms. 


Edinburgh  :    3S,  St.   Andrew  Square. 
London :    3,   King  William   Street,    E.C. 


Uhc  Jnvestors'  TRevtew. 

The  Week's  Money  Market. 

Bank  Rate  3  per  cent.     (Reduced  from  3I  per  cent, 
on  February  6.) 

Norfolk  House,  Friday  Evening. 

Market  credit  slips  past  nasty  corners  with  great 
facility,  and  money  was  actually  cheaper  in  the  middle 
of  the  week  with  the  Consol  instalment  payment  of,  say, 
;^3,ooo,ooo  to  be  provided,  than  on  Monday,  which 
was  the  monthly  settlement  day  in  the  stock.  The  fact  is 
that  the  Treasury  poured  out  a  large  amount  of  its 
balances  in  the  end  of  last  week  and  the  beginning  of 
this,  so  that  the  market  was  put  in  funds  against  Thurs- 
day. Gold  likewise  keeps  arriving  in  small  quantities, 
which  mount  up,  and  to  the  extent  of  the  weekly 
totals  tend  to  lighten  the  strain.  When  all  is 
said,  however,  the  real  cause  of  ease  is  the  reso- 
lute determination  of  credit  manufacturers  and 
users  not  to  look  beneath  the  surface.  Every 
addition  to  the  nation's  debt,  whether  in  national  or 
local  stocks,  is  converted  into  money  usable  on  the 
market,  and  other  money  markets  imitate  us  by  treating 
mortgages  of  all  descriptio.ns  and  new  emissions  of 
capital  as  realised  wealth  capable  of  being  utilised  as 
money.  Therefore  the  poorer  a  people  becomes,  the 
richer  may  the  Money  Market  seem  to  be. 

Loans  cost  early  in  the  week  2J  per  cent,  for  seven 
days,  and  call  money  ranged  from  2J  to  3  per  cent., 
and  the  discount  houses  decided  to  raise  theii  allowance 
on  call  deposits  to  2  per  cent.,  and  on  notice  money  to  2^, 
but  by  Thursday  the  rate  had  fallen  to  2i  p.c.  for  seven- 
day  money,  and  although  the  Consol  instalment  forced 
the  market  to  reborrow  or  to  solicit  fresh  credits  at  the 
Bank  to  the  amount  of  more  than  ;^i, 000,000,  outside 
rates  did  not  stiffen  up  again,  at  least  for  notice  money. 
With  this  ease  came  some  decline  in  the  discount  rate, 
which  began  the  week  at  af  to  2}-;5  per  cent,  hrm  for 
bank  paper  of  all  dates,  and  by  Thursday  fell  to  2}fi-2f 
per  cent.  July  bills  have  been  rather  dearer  than 
those  of  longer  date  throughout  the  week. 

Many  anticipate  that  we  shall  now  have  ease  with 
very  little  interruption  right  on  through  the  summer, 
and  a  reduction  in  the  Bank  rate  is  already  talked  of. 
One  argument  in  favour  of  this  is  found  in  the 
statement  of  Sir  Michael  Hicks-Beach  that  he 
may  soon  have  to  raise  ;^8,ooo,ooo  of  temporary 
credit  by  the  sale  of  Treasury  bills  or  something 
of  that  kind  on  the  market.  Money  will  be  made  easy 
to  facilitate  this  operation  it  is  argued,  and  the  Bank  of 


England  has  obviously  been  getting  ready  to  assist  the 
Government  by  selling  some  of  its  Consols.  This  last 
inference  is  drawn  from  the  reduction  of  ;^528,ooo  in 
the  Government  securities  held  by  the  Bank  shown  in 
its  last  week's  return.  We  can  neither  say  yea  nor  nay 
to  a  view  of  this  kind,  because  so  many  incalculable 
influences  operate  outside  the  direct  control  of  the 
London  Money  Market.  The  position  of  affairs  in  New 
York,  for  example,  is  clearly  one  of  dangerous  tension. 
Some  day  the  monstrous  inflation  there  must  subside, 
and  the  subsidence  could  not  take  place  without 
gravely  compromising  many  linancial  positions 
on  our  side  of  the  Atlantic.  How  much 
European  money  the  Yankees  may  be  utilising  to 
maintain  an  appearance  of  solidity  in  their  various 
flimsy  credit  structures  on  Wall  Street  cannot  be 
estimated,  but  the  probability  is  that  most  of  the  money 
they  paid  some  time  ago  for  the  stocks  they  bought 
and  took  home  has  all  been  borrowed  again  from  its 
possessors  in  Europe.  That  being  so,  any  crisis  that 
would  force  quotations  down  and  cripple  the  mighty 
looking  financiers  could  not  fail  to  react  unfavourably 
here  and  produce  many  embarrassments.  Everything, 
in  short,  is  smooth  on  the  surface  but  on  the  surface 
only,  and  until  values  are  tested  by  adversity  we  cannot 
say  whether  our  market  is  sound  or  not. 

The  Bank  return  offers  nothing  to  comment  upon, 
but  we  should  judge  that  the  net  amount  still  due  by 
the  market  is  between  ,^2,500,000  and  ;^3, 000,000.  It 
paid  off  some  of  this  debt  in  the  early  part  of  the  week, 
but  had  to  increase  it  again  on  Thursday. 

Money  continued  to-day   in  strong  request  at  2|  to 

3  per  cent,  for  call  loans,  and  2J  per  cent,  for  notice 
loans.  There  was  a  moderate  amount  due  at  the  Bank, 
which  was  all  renewed.  A  new  loan  for  Cape  Colony, 
amounting  to  _^3, 000,000,  in  3  per  cent,  stock,  is  being 
underwritten  for  i  per  cent,  commission,  and  will  be 
offered  to  the  public  at  96.  Discount  rates  were  not 
very  steady,  and  although  some  houses  still  held  to 
^If,  -i  per  cent,  business  was  done  freely  at  2^\ 
per  cent.,  in  fact  some  sellers  claim  to  have  parted  with 
their  paper  at  3V  out  of  that  figure. 

Calls  on  new  issues  in  the  week  ending  14th  inst.  are 
not  on  a  large  scale.     On  the  9th  the  City  of  Alexandria* 

4  per  cent,  loan  requires  ;!^i  15,380  and  on  the  loth 
^^585,000  will  be  wanted  for  the  igi  per  cent,  payable 
on  New  South  Wales  3  per  cent.  A  sum  of  ;^200,ooo. 
is  due  on  Birmingham  new  3  per  cent,  on  Thursday  and 
;^i 27,500  for  Buenos  Ayres  and  Paciflc  debenture  stock 
must  be  found  on  Saturday.  A  few  other  items  are  too 
small  to  need  special  mention. 

SILVER. 
Except  for  a  very  moderate  amount  of  repurchasing 
by  the  "  bears,"  the  market  for  bars  has  remained  more 
or  less  stagnant  all  week,  and  although  the  quotatior* 
was  gradually  advanced  to  24J;d.  per  oz.  both  for 
cash  and  delivery  two  months  hence,  the  firmness  which 
this  appeared  to  indicate  was  entirely  artificial  and  due 
chiefly  to  the  absence  of  any  pressure  to  sell.  Imme- 
diately holders  showed  the  slightest  indication  to  meet 
the  demand  at  all  freely  the  hollow  nature  of  the  market 
was  revealed,  and  as  they  adopted  this  course  to-day 
prices  have  slipped  back  and  close  weak  at  24d.  per  oz. 
for  immediate  delivery,  and  23i;^d.  per  oz.  for  forward 
There  was  a  considerable  increase  in  the  amount  of  the 
tenders  for  the  Rs.  30,00,000  India  Council  drafts  offered 
on  Wednesday,  but  the  demand  ran  chiefly  upon  bills. 
For  these,  the  applications  amounted  to  no  less  than 
Rs.  9,42,00,000,  while  only  Rs.  10,00,000  were  asked  for 
in  telegraphic  transfers,  and  the  whole  sum  was  allotted 
in  the  former,  tenders  for  which  at  is.  j'fr'id.  per 
rupee  received  3  per  cent.  Next  week  the  amount 
to  be  offered  is  increased  to  Rs.  40,00,000. 


NEW    CONSOLS    INSTALMENTS. 

The  following  statement  shows  the  dates  on  which  the  remaining 
instalments  on  the  issue  of  ;f32,ooo,ooo  Consols  have  to  be  met : — 

15     percent Thursday,  July  10,  1902. 

20  ,,        ,,  August  7,  1902. 

20  „        „  September  4,  1902. 

20  „        .       October  9,  1902. 


June  7,  1902. 
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BANK    OF    ENGLAND. 

AN  ACCODNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  32,  (or  ttje 
Week  ending  on  Wednesday,  June  4,  1902. 
ISSUE  DEPARTMENT. 


Nctat  Isaued 


5I,935,«50 


Government  Debt   .......  11,015,100 

Other  Securities 6,759,900 

Gold  Coin  and  Bullion  ....  34,160,650 

Silver  Bullion — — 


Proprietors    Capital 14,553,000 

g«t _........„      3>  M9.463 

Fublic    Deposits    (including 

Exchequer,Savings  Banks, 

Commissioners  of  Nationa 

Debt,   and    Dividend    Ac 

counts) 8,892,675 

Other  Deposits 40,446,672 

Seven  Day  and  other  Bills..         i83t3i4 

;£67,237.r24 


^£51,935,650    I  JC51.9351650 

BANK.1JNO    UEPARTMENT 

Government  Securities  ....  14.393,385 

Other  Securities 28,130,0^8 

Notes  22,413,495 

Gold  and  Silver  Coin 2,390,206 


Dated  June  5  1902. 


i£67,227,l24 

I    G.  NAIRNE,  Chief  Cashier 
In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year  : — 

Banking  Department.  


Lut  Year. 

June  5. 


£ 

3,141,830 

6,170,138 

41,780,367 

176,432 

«4.i53i043 
26,976,027 
24,685,688 


£ 

29,726,540 
36,638,228 

5ii  p.c. 
3    If 


Liabilities. 

Rest 

Pub.  Deposits    ., 

Other  do 

7  Day  Bills 

Assets. 
Gov.  Securities.. 

Other  do 

Total  Reserve    .. 


Note  Circulation. 
Coin  and  Bullion, 

Proportion 

BanVRate 


May  28, 
1902. 


£ 

3,209,095 

9.855,>84 

42,619,064 

"37ii54 

14,821,503 
30,980,580 
34.561.414 


I 

29,158,400 

35,944,814 

46}  p.c 

3      .1 


June   4, 
1903. 


Increase. 


£ 

3.149.463 

8,892,675 

40,446,672 

185,314 

'4  293.385 
28,130,038 
34  803  701 


£ 

39,533.155 

36,550,856 

50J  p.c. 

3       >. 


58,160 
Decrease. 

528,118 
2,850,542 


3,436,820 


Increase. 


363,755 
606,042 

si  p.c. 


Decrease. 


59.632 

962,509 

2,172,392 

Increase. 


242,287 


3,436,820 


Decrease. 


Foreign  Bullion  movement  for  week,  ^477,000  in. 
The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  during  the  past  week  : — 


Arrivals. 


Withdrawals. 


Saturday,  Bar  Gold j£i2,ooo 

Monday,       ,,  24,000 

,,  Australian 29,000 

Tuesday,  Bar  Gold 198,000 

,,  Paris    5,000 

Wednesday,     ,,         37,ooo 

,,  Bar  Gold   63,000 

,,  Constantinople     20,000 

Thursday,  Bar  Gold  23,000  j 

Friday,  ,,        99,000  [ 

,.  Egypt 50,000 

Total ;^56o,co3  i 


Nil. 
Net  influx jC56o,o:o 


Total j^56o,ooo 


PUBLIC   INCOME   AND   EXPENDITURE. 

Week  ending  Mav  31. 


Revkwub. 


Expenditure. 


Customs  

Excise 

Estate,  &c.,  Duties 

Stamps 

Laud  Tax  and  House  Duty 
Property  and  Income  Tax  ... 

Post  Office      

Suez  Canal  and  other  shares 
Miscellaneous  


Consols 


I 

543.000 

384,000 

226,000 

161,000 

10,000 

185,000 

50,000 

179 

9,108 

1,568,287 
300,000 


7,868,287 
Balancesat  Banks  of  England 
and  Ireland  reduced  by  ...    1,211,350 


3.079,637 


Other  ^  Consolidated 

Services        

Supply  Services 


Fund 


20,337 
3,050,300 


3.079,637 


LONDON 

BANKERS' 

CLEARINU. 

Month. 

1903. 

19C1. 

Increase. 

Decrease. 

January 

800,439,000 

802,630,000 

— 

3,201,000 

February 

833,695,000 

769,700,000 

53.995 .000 

— 

March 

;  815,930,000 

733,665,000 

83,265,000 

— 

Week  ending 

April    2 

148,088,000 

338,308,000 

— 

90,120,009 

.1       9 

193  423,000 

137,521,000 
306,470.000 

65,901,000 

— 

..      .6 

309,361,000 

2,791.000 

— 

.,      33 

1781397.000 

159,306,000 

19,091,000 

— 

,.      30 

3i9,3a8,ooo 

321,937.000 

— 

2,609,000 

May     7 

189,391,000 

182,434,000 

6,957iOOO 

— 

»      1.4 

204,370,000 

239.343.000 

— 

34»973.f>oo 
25,183,000 

t,        31 

159,906,000 

185.089,000 

— 

..        38 

202,015,000 

137,900,000 

64,025,000 

— 

June     4 

3C3, 130,000 

215,297,000 

— 

12,177,000 

ToUl  to  date 

4.357.354.000 

4,218,690,000 

1 38.664.000 

— 

TREASURY  BILLS  OUTSTANDING. 


Amount. 

Dtu-fttton 

Wb«o  r«|Mirabl«. 

Rat«  per  ceaL 

I 

1903. 

• 

1,588,000 

19  months 

June   35 

3    *  IP 

r, 000,000 

6  months 

Aug.    15 

1,000,000 

13  months 

Aug.    30 

3,000,000 

1 3  months 

S€p.    17 

1,000,000 

13  months 

Oct.       fc 

3,500,000 

6  months 

Nov.  15 
,  »903. 

1,500,000 

13  months 

.'an.      4 

3,000,000 

12  months 

,  an.     30 

3,000,000 

13  months 

4ar.      ■ 

3  16    4 

3,730,000 

la  months 

Mar.  39 

3  17    1 

3,000,000 

1 2  months 

Apnl      5 

3  16    9 

825,000* 

Not  known 

— 

21,133,000 

•   Issued  privately 

BANK  AND  DISCOUNT  RATES  ABROAD. 


Bank 
Race. 

Altered. 

Open 
Market. 

Lut 
week. 

Lateat.! 

Paris 

3 

3 
3 
3 
3 

|j 

i{ 

4 
5 

5 
3 

May  35,  1900 

Feb.  II,  1903 

Feb. 11,  1902 

Feb.  11,  1903 

June  14,  190s 

June  14, 1901 

February  3,  1902 

Aagost  37,  ib95 

February,  19c  2 

August  31,  1901 

January  xi,  1899 

January,  190a 

February  3.  1903 

May  I,  S902 

May  1, 1903 

e 

3 
3 
9 

el 

■    » 
3f 

4 
4 

5 
4 
3l 

Berlin    

3 
2 

Brussels 

3 

Vienna 

a 

4 

Madrid 

4 

Lisbon   

Stockholm    

5 

4 

\k 

■» 

New  York  call  money 

"■ 

POREION    RATES   OF    EXCHANGE    ON    LONDON. 


Place. 


chqit. 
chqs. 
sight 
chqs. 


Paris .*. .. 

Brussels   

Amsterdam.. .. 

Berlin   

Do '3mths 

Hamburg    chqs.  I 

Frankfoit    ;  short 

Vienna      sight  | 

St,      Petersburg  3  mths' 
New  York  ....'6odys 

Lisbon '  sight 

Madrid j  sight  j 


Last 

week's. 


»5'3il 
»5'334 
13-15 

30'49 

20-33J 
30-471 
30*48 
»4"03j 
94-20 
4-841 
4'Jd 
3470 


Lueii. 


•5'33! 
35-34 
1>3-I4i 

30-481 
30-33J 

»-47i 
30-47 
•4-03 
94-20 
4-84J 
nom. 
nom. 


Place. 


a 

9 


Antwerp    ... 

Italy  

Constaotinopl. 
B.  Ayres  gd.  pm. 
Rio  de  Janeiro. 

Valparaiso 

Calcutta 

Bombay 

Hong  Kong 

Shahghaa  . 
Singapore  . 
Yokohama 


, !  short     %i'ti 
.    sight     .5-63 
.  3  mths  110-37^ 
1.      ..      i33'6o 


9odys 
9odyS| 

,  T.  T.I 

.   T  T.l 

,'  T  T.l  .,.. 
T.T.I  J/J 
4  mths  i/U 
4  mths     i/o{ 


I3td. 
>5&<1. 


LaicM. 


tj-35 

•564 

110-35 

133  to 

I5H 


3/0^ 


BANK  OF  ITALY  (25  llrgjo  the*)^ 

May  lo,  1903. lApr.  30. 1902.  .Apr.  3o,  1903 


Reserve 

State  notes  and  small  change 

Discount  and  loans 

Public  stock  and  State  loans 

Credits 

Note  circulation 
Current  account 
Deposits 


May  10, 1901 


£ 

18,351,330 
1,187,400 

10,183,160 
7,666.340 
4,897,960 

31,875.760 
3.458,800 

3  9' 3.3*° 


£ 

18,381,990 

1,161,600 

10,115,330 

7.697.440 

5,608.800 

33.419,840 

3.569,730 

3  9«6.«8o 


£ 

18,303.330 

1.963.000 

9.554.040 
8,904.940 
4.631,880 
39,431,400 
3.744.900 
4.183.680 


£ 

17.077,280 

8S6,88o 
10586,590 
6.9'3»400 
5.346.08. 
3o,3'5.3«o 
3.1$}.  too 
4.456.840 


IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  £). 


Cash  in  hand  

Bills  discounted 

Advances  on  stocks    . 

Note  circulation 

Public  detiosits 


May  31,  1902    May  3j:,  1903.  May  17,  1903.  May  31,  1901 


I 

53,596,800 
36,379.000 
3.549.700 
59.083.950 
30,334.600 


54.948.750 
35,513.900  , 

3.'37.<50 
56.794.800 

52,931,900  _ 


£ 

53.099.850 

3s.487.850 

3.379.500 

59.i7*.950 

25,545.300 


£ 

48,S34.9«> 
37.694.050 
3.U".350 
55^405.700 
33.046.300 


NEW  YORK  ASSOCIATED  BANKS  (dollar  at  48.). 

May  31, 1903.  May  24,  1902,  May  17, 1903.1  June  1, 1901. 


Specie 

Legal  tenders 

Loans  and  discounts 

Circulation 

Net^deposUs 


34,508.000 
15,394,800 
177,118,000 
6,349,000  I 

189,666,000  ' 


I 

34»384.ooo 
15,063,900 

174,096,000 
6,334.300 

186,350,000 


33,766,000 
14.713,300 

175,806,000 
6,254.600 

187,333.000 


£ 

36,938,000 

15.613.600 

i;t,96i,aoa 

6,918,800 

J905(|o.o 


Legal  reserve  is  25  per  cent,  ol  net  deposiu  ; therefore  the  surplus  reaerr* (spM.1 
and  legal  tenders)   exceeds  this  sum  by  / 2.386.3C0.  agamu  an  eiceia  Ian  week 

of  ,£2,859,700. 

BANK  OF  RUSSIA  (10  roubles  to  thw  £)■ 


Gold :• 

Silver  and  subsidiary  com 
Advances    and    bills    dis- 
counted     I 

Securities  belonging  to  the 

Bank     I 

Notes  in  circulation | 

Deposits      and      cuneDi, 

account   *.; 

Treasmy  accotmt i 


M«y8,3i. 
190a. 

£ 

79,317,981 
8,937.383 


May  1/14, 
190*. 

79.089.349 
8,9«<.o97 


Apr.9j/May6     llaySai, 


40,048,669   I    40,388,948 


£ 
o«.« 

4i.>SS>><8  i   .o>>o9.;4> 


£ 
70,677.914 
8,369,773 


69.804.0*5 

l,o«« 


4.357.708 
55,014.677 

50,908.978 
14.7S5.690 


4.970.037  j  4.4'».963 

S4>StS.7SD  54.;  jj>599 

51.979,167  I  5>.79<<»49 

15.611.890  '  15.9«»»TM 


4,ool,Sri 

4>.f>5.9«« 
'».677.9» 
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BANK  OF  FRANCE  (25  frarcs  to  the  £). 


fMay  29,  1902.  May  22,  1^2.  May  16, 1902.  May  30, 190: 


Gold  in  band    .. . 

Silver  in  hand  . . 
RiUs  discouniej  . 

Advances 

Note  circulation  . 
Public  deposits  . 
Private  depcslts  . 


102.930,840 
44,702,680 
20  226,760 
17.384,040 

J63  375.680 

5  574,200 

23,749,000 


i 

102.933,720 
44,594  600 
i6,277,9to 
17,756  800 

163,214,760 

4,575,120 

20,362,560 


c 

102,724,440 
44,431,800 
17,209,680 
17,784,000 

165,696,360 
4,507.440 
18,080,040 


98,405,540 
44.491.440 
29,393,080 
21,834,000 
161,244,960 
5,342,640 
33.134.640 


Proportion  between  bullion  and  circulation  90J  per  cent,  against  goj  per  cent. 
a  week  at?o. 

NATIONAL  BANK  OF  BELGIUM  (25  francs  to  the  £). 


iMay  29,  1902.  May  22, 1902.   May  15, 1902.    June;,  1901 

1 


Con  and  bullion 
Ocber  securities.. 
N'otecircuIatioQ.. 
Deposits  ........ 


I 

4.735,280 
20,240,520 
24,546,040 

2,973,160 


4,810,480 
20,254,640 
24,331,483 

3,122,520 


I 

4,761,880 
19,824  920 
24.780.320 

8,300  800 


£ 

4.596-360 
18,717,680 
23,124,800 

2.762,280 


BANK  OF  SPAIN  (25  pesetas  to  the  £). 


lAAy  31,  igo2.  May  24, 1902. ]May  17, 1902.;  June  i,  1901 


G:)!d     

Silver    

Bills  discounttd     

Advances  and  loans 

Notes  in  circulation 

Treasury  advances,  coupon 

account    

Treasury  balances 


14,1 11,240 
18,792,480 
44,059,520 
4,098,720 
65,643,160 

27,720 
2,425,160 


14,124,760 

18,670,480 
44,093,080  I 
3,819,520  I 
66,019,000  1 

24,000  j 

1,680,960  I 


£ 

14,115,240 

18,522,040 

44,109,960 

3,885,760 

66,271,520 

16.440 
1,052,160 


14,002,760 

16,949,960 
44,502,960 
10,951,920 

64,691,560 
242,440 

5,581.400 


AUSTRIAN-HONG ARIAN  BANK  (24  epowns  to  the  £\ 


May  31,1902. 

May:i3,   1902. 

ivjay  17,  1902. 

May  31,1901. 

£ 

44»3»5.458 

12,637,208 

2,485.125 

1.809,583 

59,017,708 

8,758,041 

44,253,000 

la,6o3,3?s 
2,482,333 
1,789,^16 

57.5",333 
8,783  708 

44.213.375 
12,480,041 
2,477.875 
1,814,541 
58,339.916 
9,097,916 

£. 

38,790,708 
11,086,833 
2,463,208 
2,134,916 
56,092,125 
12,227,916 

Bills  discounted 

LONDON    COURSE    OF    EXCHANGE. 


Pla 


Usance. 


Amsterdam  and  Rotterdam 

Do.  do. 

Antweip  and  Brussels    .... 

Hamburg  

Berlin  andGeiman  H.Placci 

Paris        

Do.      ..^ 

Marseilles 

Switzerland    

Austria  

St.  Petersburg 

Moscow 

Italian  Bank  Places    

New  York      

Madrid  and  Spanish  B.  P. 

Lisbon 

Oporto     

Copenbasen  

Christiania 

Slcckholm      


short 
3  months 
3  mouths 
3  months 
3  months 

cheques 
3  months 
3  months 
%  months 
3  montb.^ 
3  months 
3  months 
3  months 

60  days 
3  months 
3  months 
3  months 
3  n.onths 
3  months 

■3    mnnfli« 


May  16. 


12  23 

»2  5 

25*37i 

20*63 

20  63 

25'2ii 

?5"35 

25'3^i 

25'46i 

24-29 

24  u 

24i    , 

a6  o3i 
4SB 
34  i 
40  ft 
40  M 
16  42 
18  42 
t8  42 


May  22. 


123 
125 

25  37i 

20*64 

20*64 

25    22i 
25   364 

2S47i 
24*98 

24  s 
=43 

26*02^ 

43  B 

34i 
4" 

4t 

.8-42 
18  42 
l8'42 


May  27, 


12  3 

125 
25.38} 
20  63 
20  63 
2523! 
25  37* 
25  374 
25-46! 
24  28 
24fi 
24j 

26*05 

4Bfi 

34,'.- 

41* 

4ii 

1842 

18-42 


May  29. 


12  3 
■2  5 
2538} 
2063 
20*64 

2S'23l 

25'37J 
25 '374 
25-46! 
24-28 
24}* 

242 

26  "00 

48-s 

34  i 
4ii 
41* 

18-42 
1842 
i8-i2 


OPEN  MARKET    DISCOUNT. 

Thirty  and  sixty  day  remitted  bilU  

Three  nionibs 

Four  months  f,  

Six  monlh.s  ,, 

Three  months  fine  inland  bills         .^         ..         „         . 

Four  month 

Six  month  ..         ., 

BANK  AND  DEPOSIT  R4TE8. 

Bank  of  Kngland  minimum  discount  rate  _ 

.,  ,,         short  loan  rates  .. 

Ranker's  rate  on  deposits       ..         ..  ..         « 

Bill  brokers'  deposit  rate  (call)         „.-.„. 

,,  7  and  14  days'  notice  _         « 

Current  rates  for  7  day  loans  _         _         _         , 

.,  for  call  loan      :_.„_. 


Per  cent. 

2i;— 23 
2^—2} 

2fi— 2} 
2|i-2l 
3 

3 

3     -3i 

Per  cent. 
3 
3. 


2I 

2i-23 
2i-3 


Stock  Market    Notes  and    Comments. 

The  "  boom  "  is  postponed.  It  went  off,  one  may 
say,  at  the  touch  hole  Hke  a  badly-charged  gun.  This 
is  what  we  expected,  because  the  buying  insanity  was 
so  pronounced  in  the  weeks  preceding  the  announce- 
ment of  peace  between  the  Empire  of  "England  and  the 
burgher  farmers  of  the  two  annexed  States.  Everybody 
accordingly  wanted  to  sell  and  pocket  that  profit' when 
that  news  came  out,  and  consequently  prices  dragged 
and  dwindled  in  quite  an  alarming  manner.  No  wonder 
the  Chancellor  of  the  Exchequer  took  the  earliest  oppor- 
tunity to  tell  Consol  gamblers  for  the  rise  that  he  was 
going,  even  out  of  borrowed  money,  to  re-establish  the 
sinking  fund  next  year.  That  should  have  given  the 
market  a  fillip,  but  did  not.  for  next  year  is  a  long  way 
off,  and  money  now  is  dear  and  foreigners  are  getting 
tired.     The   French  continued  to   buy  Consols  in  the 


beginning  of  the  week,  evidently  under  the  impression 
that  the  whole  British  nation  was  waiting  to  invest,  but 
towards  the  end,  when  it  discovered  that  we  were 
apathetic  or  disposed  to  sell  there  were  more  offers 
of  stock  than  demands  for  it  from  the  Paris 
market.  We  believe  there  is  an  immense  amount  of 
option  speculation  centering  in  the  end  of  this  month, 
and  should  not  be  surprised  were  critical  positions 
to  then  come  to  the  surface.  In  the  meantime 
beautifully  engraved  Consol  certificates  are  on 
sale  in  Wall  Street,  and  although  that  market  may 
have  borrowed  the  last  is.  it  could  find  in  the  markets 
of  Europe  to  sustain  the  prices  of  its  railroad  securities 
we  are  asked  to  believe  that  these  certificates  will  be 
in  great  popular  demand.  Let  us  hope  so,  in  demand 
sufTicient  to  promote  the  renewal  of  exports  of  gold 
from  New  York  now  again  threatening. 

As  for  the  Kaffir  Circus  it  is  still  the  abode  of  financial 
wolves  and  their  silly  sheep,  so  that  we  are  unable  to 
make  any  forecast  as  to  the  course  of  prices.  By  all  the 
laws  of  reason  they  ought  to  go  lower,  many  of  them 
much  lower,  but  we  are  being  treated  to  such  beautiful 
stories  of  the  revival  of  industry  in  South  Africa,  of  the 
love  and  brotherhood  suddenly  springing  up  between 
opponents  recently  busy  shooting  each  other  down, 
and  other  latter-day  knave  romances  of  this  description 
that  it  is  quite  possible  the  public  may  once  again  break 
out  in  a  mad  fury  of  buying,  to  its  own  sorrow  and 
incalculable  loss.  There  are  no  immediate  symptoms, 
however,  of  this  renewal  of  insanity,  and  whether  it 
comes  or  not  we  still  insist  that  the  wise  man 
should  clear  out  of  the  Kaffir  market.  It  is 
not  a  place  for  sensible  people,  the  risks  are 
too  enormous.  When  all  is  said  the  ultimate  test  of 
a  security  lies  in  the  revenue  it  yields,  and  from  two- 
thirds  of  the  properties  now  held  at  high  figures  on  the 
Stock  Exchange  there  is  no  hope  of  revenue  this  year 
on  the  most  sanguine  reckoning.  The  only  certain 
thing  is  tiiat  contangos  will  be  stiff,  and  the  buyer  for 
the  rise  will  find  himself  paying  out  of  his  available 
resources  6  to  lo  per  cent,  per  annum,  or  more 
occasionally,  for  the  privilege  of  calling  himself  owner 
of  so  many  bits  of  paper  called  shares.  Those  who  like 
that  kind  of  luxury  are  welcome  to  it,  but  we  cannot 
advise  any  reader  of  the  Investors'  Review  to  waste 
his  substance  in  play  of  the  kind.  Better  save  it  and 
go  for  a  holiday. 

The  Yankee  railroad  market  seems  to  be  in  a  ticklish 
position.  Evidently  that  coal  strike  in  Pennsylvania  is 
a  formidable  affair  with  a  good  deal  more  behind  it 
than  we  are  allowed  to  know  on  this  side  of  the  water, 
all  channels  of  news  being  carefully  supervised  and 
bridled  in  by  the  financiers  whose  interest  it  is  to  get  a 
European  market  for  their  wares.  In  spite  of  the 
adroitness  with  which  they  have  managed  to  transfer 
the  load  of  their  monstrously  overgrown  speculative 
account  to  London,  Paris  and  Berlin  there  is  no  move- 
ment in  the  local  American  market,  and  the  d.aily  record 
of  transactions  indicates  an  apathy,  the  like  of  which  has 
not  been  seen  for  many  years.  For  two  days  running 
the  total  overturn  of  shares  was  less  than  200,000.  A 
process  of  exhaustion  seems  therefore  to  be  in  progress, 
the  substance  of  the  market  sustainers  is  being  drained 
away  in  paying  contangos  and  contango  commissions 
in  Europe,  and  the  question  is  how  long  they  can  stand 
it  before  being  compelled  to  throw  up  the  game.  We 
cannot  tell,  but  it  is  as  plain  as  noonday,  that  if  the 
people  of  the  United  States  are  not  disposed  to  buy 
these  securities  at  the  quotations  dangled  before  their 
eyes  every  day  in  the  newspapers  we  certainly  should 
not.  When  prices  have  given  way  30  to  50  per  cent,  it 
may  perhaps  be  another  story.  For  the  present  the 
market  should  be  left  to  stew  in  its  own  juice. 


The   Week's  Stock   Markets. 

After  a  diminutive  "  Maffick "  on  Sunday  evening 
the  first  contingent  of  jobbers  stepped  into  Throg- 
morton-street  with  a  jaunty  air  soon  alter  nine  o'clock 
on  Monday  morning,  their  books  bulging  with  stocks 
and  shares  of  every  description.     With  a  kind  of  super- 
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ciiious  condescension  they  spoke  glibly  of  the  prices 
they  would  make  the  public  pay  for  their  wares,  and 
brokers  would  just  have  to  wait  their  turn  to  be  supplied, 
the  dealers  would  not  be  pushed  and  hustled  and  made 
hot  in  the  mad  rush  to  buy  that  was  sure  to  ensue.  But 
somehpw  the  predicted  peace  boom  has  been  a  com- 
plete failure.  There  was  a  valiant  effort  to  hoist  prices 
at  the  start.  Consols  were  run  up  to  98,  but  persistent 
realisation  soon  became  the  fashion,  and  the  week 
closes  with  quotations  very  little  different  from 
last  week,  when  the  market  was  on  the  tip- 
toe of  expectation  and  hope.  As  a  matter  of  fact 
any  good  that  can  possibly  result  from  the  termination 
of  hostilities  in  Soutli  Africa  was  fully  discounted— that 
is  to  say,  prices  had  been  sent  flying  upward  to  such 
an  extent  during  the  week  or  two  preceding  the 
'  declaration  of  peace  that  the  man  who  could  keep  his 
head  even  tolerably  cool,  realised  that  the  happy  event 
should  be  the  signal  to  sell  rather  than  to  buy.  It  is 
possible  thac  some  good  may  result  from  the  shake-out 
as  the  speculative  account  open  for  the  rise  was 
unquestionably  very  heavy,  and  with  the  money  market 
still  far  from  easy,  anything  in  the  nature  i-f  mad 
gambling  might  have  resulted  in  almost  unprecedented 
trouble. 

As  the  week  progressed  the  professional  selling  spent 
itself  to  some  extent,  and  Consols  in  which  the  settle- 
ment was  concluded  on  Monday  A'ithout  difficulty  left  off 
I'o  higher  formopey  at  96^  xd.,and  ,'„  for  the  July  account 
at  96I  xd.  in  each  case  allowing  for  the  coming 
dividend.  At  the  price  of  98  there  were  enormous 
selling  limits  wthich  the  continued  heavy  purchases 
on      French     acfcount     could      not     counteract,     and 


Highest  and 

Lowest 

this  \'e^y. 

..     — > 

Last      ; 

BRITISH  FUNDS,  &c. 

Closini; 

Closing 

Carrying 

(Last  dividends  paid  are  given  in 

Price 

Pr.ce 

97l      93 

Consols  2|  p.c.  (Money)... 

97 

96ixd 

97i    93t„ 

96J     ' 

Do.     Account  (June  2) 

97       ' 

96Jxd 

96.*    93i 

96i    ; 

24  p.c.  Stock  red.  1905  ... 

9t)i    . 

97xd 

102;    99i 
995     97? 

102       ' 

102       ' 

loiixd 
99xd 

■  _   1 

Nat'on'l  War  Loan  (2|p.c.) 

991   ; 

99i    97to 

;  99*   j 

Do.    Account     (June  2) 

99^ 

991  xd 

336    324 

Bk.  of  England  Stl.(  10  p.c.) 

334i 

3344 

iloj  107 J 

110 

India  3i  p.c.  Stk. red.  1931 

iioi 

log^xd 

I02i     99;^ 

loil    1 

Do.   3  p.c.  Stk.  red.  1948 

loii  ' 

loiixd 

90i    85AT 

89i  ; 

Do.   2ip.c.Stk. red. 1926 

89i      . 

89*xd 

OSJ    H 

65g, 

Do.  3J  p.c.  Rupee  Paper. 

6= 

65i 

since  Monday  prices  have  gradually  slipped  away, 
not  even  the  Chancellor's  statement  regarding  the 
resumption  of  the  sinking  fund  dping  anything  to 
remove  the  gloom.  Kiiaki  stock  has, moved; in  minute 
fractions  and  finishes  practically  unaltered  at  99.  A  fair 
amount  of  investment  buying  has  been  noticeable  in 
other  tip-top  and  Colonial  securities,  India  stocks  and 
Municipal  Corporation  loans  showing  fair  gains  in 
several  instances.  Leicester  2 A  per  cent,  went  up  as 
much  as  2^  and  the  only  adverse  movement  of  any 
importance'was  a  drop  of  lA  in  City  Commissioners  of 
Sewers  Scrip.  The  Corporation  new  .issues  of  the  week 
have  gone  off  well.  , 

The  Foreign  Government  market,  in  which  business 
has  never  been  really  active,  indulged  in  a  game  of  see- 
saw. Argentina  stocks  did  not  share  in  the  initial 
weakness,  and  made  a  fair  show  of  strength  at  iirst  but 
soon  began  to  join  the  prevailing  heaviness.  Later 
on,  however,  some  fair  support  was  forthcoming,  and 
the  leading  issues  iinish  with  improvements  of  i 
to  li-  Brazilians  have  been  irregular,  without  much 
change,  and  Chilians,  after  being  higher,  reacted  and 
closed  without  important  movement.  Other  South 
Americans  were  motionless.  In  the  Eastern  group 
steady  buying  continues  of  Japanese  securities,  the 
5  per  c?nt.  before  the  dividend  was  deducted  being 
hard  jit  106  buyers.  Chinese  bonds  too  have  been 
quite  steady,  and  more  than  one  issue  in  this  section 
seems  to  possess  attractions.  Quite  an  incident  has 
been  the  sharp  rise  in  Spanish  "  sealed "  bonds, 
Continental  support  sending  them  up  to  80.  Por- 
tuguese too  have  been  in  considerable  request  from 
Paris    which    has    also    lent  support  to   Little  Turks. 


French  Rentes  were  marked  up,  but  there  was 
practically  nothing  doing  in  them,  while  German  3  per 
cents,  were  somewhat- off  colour. 

The  peace  news  sent  a  wave  of  activity  through  the 
Home  Kailway  Market  on  Monday  morning  and  prices 
at  first  seemed  likely  to  go  up  with  a  rush,  but  even 
before  the  end  of  the  day  there  was  a  relapse  on  the 
discovery  that  the  public  had  apparently  no  intention  of 
coming  in  to  relieve  the  professional  "  bull  "  of  the  load 
he  had  assumed  in  anticipation  of  a  boom.  Since  then . 
the  movements  have  been  with  few  exceptions  adverse, 
and   one  or  two  stocks  such    as   Great    Western   and- 


Htshestand 

Lowest 

this  Year. 

Lav 

Carrying 
over  l^ice. 

HOME  RAILWAYS. 

(Uividendft  paid  for  U»t  con* 

pleted  year  arc  given  in 

pareotheH*.) 


Cloaing 

Pii» 

laat  week. 


«40|  123 

1384 

431    371 

4'i 

108      98 

105 

'81il    ISS 

181 

34      20i 

324 

'7b     io^Oj 

165 

107*  100 J 

to5i 

46f3  4t 

45 

«48i  '33* 

H■^i 

524    44i 

49 

119     107J 

116 

84i     73 

8( 

3si  m 

33S 

;64    69i 

75 

75  i      6-1; 

721 

Hii     7«8 

«'t 

45i    4r8 

44.V 

160 J  I49» 

J57S 

178     >59J 

■  724 

(«)\    54t"8 

6/1 

75      564 

70 

Brighton  Def.(34p.c.)  . 
Caledonian  Dei  .(I  p.c.) 

Central  London  (4) 

Chatham  Ordinary    ..., 
Great  Central    Pref 

Do.  Def 

Great  Eastern  (j  p.c.) 
Great  Northern  Uef. ... 
Great  Western  (4J  p.c.) 
HulJand  Bainsleylif  p.c.) 
Lane,  and  York*.  (3I  p.c.; 

Metropolitan  (2J  p.c.) 

Metropolitan  Uistricc 

Midland  Pref.  (24  p.c.)   ... 

Do.        Def.  (2 J  p.c.)  .. 
North  British  Frel. (3 p.c.) 

Do.  Def.  (I  p.c. 

North- Eastern  (5}  p.c.) ... 
.\orth-\Vestern  (5J  p.c.) 

South- Eastern  Del 

South  -  Western    Def. 

(lap.c.) 


I39i 
43 

1054 
i»t 
324 
l6i 

107 
464 

1464 

5'4 
118 

84 
33 
75 
75 
824 

45 
15^ 
176 

68| 


Oooft 
PnoB 
this 


I0« 

I7i 

34- 

174 

1054 

,      454 

■■  117 
83 
33. 

73i 

824 

.      44i 

i     «58» 

J75» 

664. 


Dover  "  A  "  in  which  the  account  open  for  the  rise  was 
very  large  have  suffered  severely.  Great  Western  was 
at  one  time  as  low  as  145.  but  rallied  and  finished  at 
146.  and  South-Eastein  deferred,  which  after  dipping 
to  66^,  recovered  slightly  on  buying  back  by  Con- 
tinental "  bears,"  again,  relapsed  to  66 J  on  the  with- 
drawal of  that  support.  Great  Central  issues  stand 
almost  alone  in  showing  an  improvement  on  the 
week,     and     it     is     said   that    buyitijg   for  jthe^  fiext 


Hiehest  and 

Lowest 

this  Year. 


86,-V  76§ 
106  983 
113  103} 

9*1  95 
49J  40i 

178I  »64| 

474  42 W 

904  92 

454  36I 

79 1 J  m 

<>4i  55 
158  140 
149  io5i 
27i  24A 
ir3f  «S« 
01 J  56 
93i  91 
37k    33, 
79i  75i 
34«  27 
44i  4' 
37i"6  304 
7oi    S9i'J 
391  32 13 
99i  94i 
112  101  iTi 

93i    89 
47i    42» 

8o§    66 

144    1*5 
103      9»i 
io6i     97* 
9iti    79fJ 
41 '»  27  *i 
no    iil>5i 


Last 


Carryinj^ 

>ver  Price.  (Last  dividends 


C.\f<'ADIAN  AND  U.S. 
RAILWAYS?. 

paid  are  given  tn 
the*es.l 


Ooaing 
Price    • 
last  week. 


"J 

Price 

thtsi 


82i 
lOlJ 

109J 
974 
47i 

I75J 
43 
93 
374 
6y^ 

53 

1574 
143    ■ 

26i 
161 

5Si 

92 

3ji 

76i 

32 

42} 

35 

664 

38 

97 
10;} 

90 

46 

-8 

130^' 
101 1^ 
1044 

894 
404 
K9 


Atchison  Shares  (4)    

Do.      Pref.  (5) 

Ballimore&Ohio(New)  (4) 
Do.  Prefd.  (4) 

Chesapeake  &  Ohio  (i)... 
Chic  Alii.  &  St.  Paul  (6) 
Denver  Shares  ,....„...^ 

Do.    Prefd.  (5   ;. 

Erie  Shares 

Do.  Prefd.  c) „ 

Do.  2nd  Pre! 

Illinois  Central  |6) 

Louisville  &  Nashville  (5) 

Missouri  &  Texas 

New  York  Centralis) 

Norfolk  &  Western  (i  ... 
Do.     .   Prctd.  (4) 

Onf.-«rk>  Shares   

Pcnnsylv.tnia  (6) 

Reading  Shared 

Do.        1st  Prefd.  (4) 
Do.        jod  Prefd.  ... 

Southern  Pacitk 

Southern  .• 

Do.     Prefd.  (4)    

Union  P.icific  (4! 

Do.         Prefd.  (4) 

Wabash  Prefd 

•   Do.     Income  Delw.... 

Canadian  Pacific  (5) 

Grand.Trunk  Guar..(4) ... 

Do.     1st  Pref.  (5I 

Do.     2nd  Pref.  (3I)  ... 

Do.      3rd  Pref 

Do.     Deb.  (4p.c4  ... 


8.1 

1014 

109 

97 

48 

«75l 

44 

93 

38| 

704 

54 

IS<> 

«4«4 

■    27 

1604 

59 

92 

34 

704 

32* 

43 

35 

974 
108 

90 

454 

73 

1424 

I03 
J05I 

91 

4» 
1 10 


iOL 
108 

9^ 
47> 

934 

%' 

53 
'54 

a6» 
159 

SfH 

^, 

33k 
76* 

33i 

97 
W7 

90 

44i 

77 
140 

t03 

IOS4 

39) 
no 
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account  has    been  c  insider  ible.      The   new   ordinary 
stock  of  tlie  South  Western  Company  was  quoted  at 
4j-S  premium. 
As    might    have    been   expected   with   the    Yankee 
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Last 
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100        88i 

0      834 

1055^      96 
1384    I29J 

m  12J 

6oi  524 

97i  92i 

7S4  704 

64J  574 

i5f  I4i 
III  100 

I 198  1054 

61    534 

3l   2i 

58   5 

67   514 

78   68 

35   294 

loii  9i 
107  102 
43   354 
3   2» 

I9i  »5i 
824  63J 

87   83i 

54   4i 

I5i  I3i 

1714  154 
6   5 
loi   9i 
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99  88 

824  70J 

99  91  i 

m  77i 

681  58J 

67t  56 

66^  564 

728  068 

86i  79i 

984  92i 

88  8oi 


102J  96^ 

107  103 

1014  97t 

934  88 

99J  93i 

175  15 

108J  io6i 

1034  looi 

1064  1034 

I 02 J  1004 

92J  89 

404  38 

45  41 

32i  30 

103  99J 

1014  985 

IO4I  101 

102  98^ 

29f  26i 

loij  99g 

8oi  75i 

994  97 

1044  loij 

2tji  26i 

26*  24g 

55  494 


88 
loi 
1314 

I2| 

55l 
94 
72 
59i 

15; 
108 
112 
54 
3i 
51 
59 

74 

32 


36 


17 
69 

85 
4l 
14* 

16  [ 


FOREIGN  RAILWAYS. 

(Dividends  paid  for  last  com* 

pleted  year  are  given  in 

parentheses.) 


Closing 

Price 

last  week. 


Antofagasta  (6) 

Argentine  Gt.  West.  (6)... 

Do.  Prefd.  (5)   ... 

B.  Ay.  Gt.  Souttiern  Ord. 

(7)    

Do.  Extension  Stiares(7) 
B.  Ay.  and  Pacific  Ord. 
Do.  Do.  I  St  Pref.  (5) 

Do.  Do.  20-1  Pref.  (5) 
B.  Ay.  and  Rosario  Ord. 

(3)  

Do.  Sunchales  (7)   

B.  Ay.  Western  Ord.  (6) .. 
Cent.  Argentine  Ord.  (6) 

Central  Uruguay  (3)  

Do.  Ntlin.  Extension  (3 J) 

Do.  Eastern  Do.  (34) 

Cordoba  and  Rosario  Deb. 

(2i) 

Cordoba   Cent.    Deb.  (4) 

(Cent.  Nth.  Sec.)  

Do.  Income  Deb.  Stk.  (34) 

Cuban  Central    

Do.  Pref.  (54)  

Do.  Deb.  (44)  

East  Argentine  (2) 

Interoceanic    of    Mexico 

Pref 

Mexican  Ord.  Stk 

Do.  1st  Pref.  (3 A) 

Mexican  Cent.  (4)   

Nitrate  Ord.  (5)  

OttoTian      (Smyrna     to 

Aidin(3)    

San  Paulo  Brazilian  (9)... 
United  of  Havana  Pref.... 
Western  of  Havana  (9) ... 


Last 

Carrying 

over  Price. 


FOREIGN    BONDS. 


92 

93 
104 

133 

i2i 

56 

94 

74 

62 

i5i 
no 
116 
57 
3i 
55 

62 

78 

35 

5 

loi 
104 
40 

2| 

68|xd 

II 

144 
162 

5i 
loi 


Closing 

Price 
last  week. 


95 

78 

95i 

85i 

64S 

634 
62i 

70S 
82 


864 

77 
97l 

1064 

99i 
90 

95 

16 
107I 
1014 
105 

904 
394 
434 
304 

102i 
lOlg 

104 

lOlJ 

281 

looi 

78 
98 

lOlf 

27i 

258 

534 


Argentine  5  p.c.  1886 

Do.   5  p.c.  N.  Cent. 

Railway 

Do.   6  p.c.  Funding 
Do.   B.  A.  Water 

5PC 

Do.      4    p.c.    Rescis- 
sion   

Do.      4  p.c.  1897... 
Do.     4  p  c.  1899  ... 

Brazil  4  p.c.  1889   

Do.  Western    of  Minas 

Rail  5  p.c 

Do.     5  p.c.    Funding. 
Bulgarian  6  p.c.    Bonds, 

1892 

Ctiilian  44  p.c,  1895   ... 
Chinese  7  p.c.  1894,  Silver 
Do.     6  p.c.  1895,  Gold 
Do.     5  p.c.  1896,  Gold 
Do.     44  p.c  1898,  Gold 
Do.     s  p.c.   Imp.  Rly 

Costa  Rica  24  p.c  B 

Egypt  Unified,  4  p.c 

Do.  34  p.c.  pref 

Do.  4|p.c.  State  Domain 
French  34  p.c.  Rentes 

German  3  p.c 

Greek,  1884 

Do.     Monopoly  Loan 
Do.     4  p.c.  Rentes  ... 
Hungarian  4  p.c,  1881 

Italian  5  p.c  ,  1862  

Japan  5  p.c 

Mexican  5  p.c,  1899  ... 

Portuguese  i  p.c 

Russian  4  p.c,  1889    ... 
Spanish  4  p.c.  (Sealed) 
Turks  34  p.c.  Tribute... 
Do.    4  p.c.  Defence  .. 

Do.    Series  "C" 

Do.    Series  "D" 

Uruguay  34  p.c 


97 

81 
9/4 

87 

67 
66 
65 

71 

834 

98 


79 

98 
107 
100 

9oi 

95 

10 
108 
102 
106 
101 

91 
40 

434 

304 

1024 

102I 

1054 
1014 

281 

ICO 

78i 

99 
102 

2/1 
254 

53i 


Closing 

Price 

this  week. 


96 
92 
1024 

133 

I2i 

55 
95 
74 

63 
154 
no 
117 
61 
3} 
54 

67 

78 

35 

5 

loi 
104 
40 

2i 

17 
684 

844 

Si 

Hi 
163 
6 
loi 


Ck>sing 

Price 

this  week. 


964 

824 

97* 
874 

684 
66i 
664 

72 

834 
98 

88 

79 

98 
107 
I  CO  .J 

90J 

954 

16S 
108 
102 

I044xd 
102 

914 

40 

434 

304 
1024 
1024 
103 5 xd 
102 

29f 
lOI 

8ci 
99 

t02 

281 

25J 

53 


Highest  and         Last 
Lowest       I   Carrying 
this  Year,     over  Price. 


MISCELLANEOUS. 

Dividends  £or   last  completed 
year  are  given  in  parentheses. 


47  39l 
IP   i5i 
130^  124 

589  559 
4A  3l 

4l  31 
loA  94 
694  55 

52   33 
964  86J 

63  37 

71  (>{i 

3i  2j 
3i  24 

li  I* 
6   5/t 

4    i 
l8«  16J 

Hi   104 
a     i 

i      A 
If   li 

i6f  14 
ili  lii 

3A  2{i 
4A  2^ 
It*  H 

2H      2it 

lA  li 

194  124 

444  29 

2/4  21 

3i  3 

184  15 

10  8 

165  137J 

99   90i 

2i5i  2064 

164  I4i 

129I  119 
I*   li 
I6f  I3ii 

3*  2j 
104   9S 


4f   4i 
14   134 

214   203§ 

iii  10-^ 
96f  864 

8|      6tt 
139    "74 
I3il  114 
63      55 
144     13A 

iig  90 

7   6 

333  310 

2104  19s 

1174  112 
315  300 

315  288 

410  390 
2084  192 
313    283 


414 
18 

1274 
575 


654 
404 


74 
3 

10/6 
23/6 


8/6 

17 
13/9 

30/6 
I5i 


34 
34 

24/9 

7i 
14 

2i 
30/ 

16 

40 

8/9 

26J 

3« 
i6i 

8i 


Closing 

Price 

last  week. 


I4i 

2W 


7i 
120 

I2i 

554 
14 


6.^ 


Allsopp  Pref.  (nil)  

Do.      Def.  (nil)  

Bass  Pref.  Stock  15)   

Guinness  Ord  Stock  (20) 
S.  African  Brew.  Ord.  Sh 

(174)    

Threlfall's  Ord.Shares(20j 

Truman  ist  Pref.  (4)  

Watney,  Combe,  Pf.  Ord, 

Stk.(4)... 

Do.     Def.  Ord.  St.  (2; 

Lond.  &  Ind.  Docks  Pref 

Stk.  (4)... 

Do.         Def.  Stk.  (14 

Apollinaris  Ord.  (5)   

Arm3trong,Whtwrth(  124) 
Babcock  &  Wilcox  Ord. 

(124)    

Baku    Petroleum  Ord. 
Bradford  Dyers  Ord.  (7)... 
British        Westinghouse 

Pref.  (6) 

Calico  Printers  Ord.  (nil) 
Callender's  Cable  Ord.(2o) 

Clay,  Bock  Ord.  (-)    

Eng.  Sewing  Cotton  Ord 
European  Petro.  Pref.(74) 
Fine     Cotton      Spinners 

Ord.  (9)  

Gordon  Hotels  Ord.  (8) ... 
Howard  &  BuUough  O.-d. 

(11) 

Kodak  Ord.  (t5)  

Linotype  Def.  (7) 

Lipton  Ord.  (10) 

Lyons,  J.,  &  Co.  (26J) 

Machinery  Trust 

Maple  &  Co.  Ord.  (14)... 
Mazawattee     Tea     Ord 

shrs.  (9) 

Welsbach  Ord.  Stk.  (nil) 
Do.     5  p.c.  Cum.  Pref. 

Stk.  (nil)   

Yorkshire  Wool  Combers 

Pref.  Ord 

Hudson's  Bay  Co.  (15/-)... 
Peruvian  Cor.  Ord.  (nil)... 

Do.      4  p.c  Cum.  Pref 
City  of  London  Elect.Ord. 

(5)    

Continental  Union    Ord 

Stk. (9)    

Gas  Light  &  Coke  Ord 

Stk.(4ii 

Imperial  Continental  Gas 

Cap,  Stk.  (10) 

St.  James'  &   Pall    Mai) 

Elect.Ord.  (14J,)  

Sth.  Metro.  Gas"Ord.  (5) 
Brown,  J.,  &  Co.  Ord.(2o 
Pease  &  Prtnrs.Ord.(i74) 

Vickers  Ord.|2o) 

Furness,    Withy,     Cum 

Pref.  Shares(5) 

Houlder  Line  Ord.  Shrs. 

(124)  

Leyland(Fredk.)Ord. 
Peninsular  and   Oriental 

Def.  (10)    

Union-Castle  Mail  Steam- 
ship Ord.  (6) 

Anglo-American  Telegr 
Pref.  Ord.  (3 
Do.  Def.  Ord.  (2/) 

East.  Telegr.  Ord.  Stk.  (7 
Eastern  Extension  (7)  ... 
Natl.  Telephone  Def.  ... 
British  Electric  Traction 

Ord.  (9) 

London  Gen.  Omn.  (5) 
Provincial  Tramways  (4I) 
Chelsea  \\'aterworksOrd 

Capital  Stock   (iii) 

East  London  Waterworks 

Ordinary  Stock  (7)  

Gr.  Junctn.(max.io  p.c.)  A 
Kent    Waterworks  (max 

10  per  cent.) 

Lambeth        Waterworks 

(max.  10  per  cent.)  

New  River,  New  (12J).. 
Soutwrk.  &  Vaux.  Ord.(7j 
Middlesex  Waterworks 

Cons.  Stock  (10) I 


404 
18 

1304 
570 

34 
4i 
10 

664 

404 

96 
62 

74 

3 

2l 

A 
lA 

5i 

T 

Ta 

i7i 
15 
ii 
4 

i4xd 
154 

1} 

3i 


i< 

24 

14 
174 

414 

A 
264 

34 
154 

84 

I374xd 

94 

2074 

15 
120 

lA 
15 

2j 
10 

42 
134 

2034 

loi 

89 

7 

122 

13 

55 

14 

95 
64 

310 

2104 
"54 

300 

297I 
410 

19 
290 
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market  on  this  side  so  dependent  on  Wall-street  for  its 
recent  appearance  of  life,  the  apathy  which  has  de- 
velopedtherein  the  absence  of  the  leaders  and  underthe 
influence  of  the  strike  of  coal  miners  has  been  reflected 
here  in  days  of  idleness  and  petty  shiftings  about  of 
■quotations.  The  buying  or  selling  from  New  York 
has  been  of  very  limited  extent  and  as  there  is  not 
sufficient  local  interest  taken  in  American  railroad  shares 
to  produce  movements  on  our  own  initiative,  prices  for 
the  most  part  have  been  heavy,  and  closing  figures 
reveal  an  almost  all  round  decline. 

Among  Colonial  railways  the  buying  of  Canadian 
Pacific  shares  was  stimulated  by  rumours  of  a  new 
shipping  combine  in  which  this  company  was  interested 
and  the  price  at  first  rose  to  1-^4.  New  York  however 
then  sold  freely,  and  on  a  fresh  crop  of  rumours 
regarding  a  "competing  line"  quotations  gave  way 
heavily  but  recovered  and  closed  i|  above  the  worst  at 
140.  Grand  Trunk  stocks  followed  much  the  same 
course,  advancing  in  the  beginning  of  the  week  and 
then  steadily  declining  until  the  gains  were  more  than 
wiped  out.  Indian  railways  have  also  had  a  spurt  of 
activity  and  several  of  them  finished  i  to  2  higher. 

Foreign  Railway  stocks  have  been  firm  most  of  the 
week  but  business  was  chiefly  confined  to  the  various 
Argentine  railways,  and  even  in  these  the  improvements 
could  not  be  altogether  maintained.  Mexican  railway 
stocks  have  been  sticky  and  practically  without  change 
all  week. 

Transactions  proved  far  from  brisk  in  the  Mis- 
cellaneous market,  but  the  section  has  not  been  entirely 
without  interest.  Lord  Inverclyde's  circular  stating  that 
negotiations  affecting  the  Cunard  company  were  in 
progress,  and  that  the  Government  had  been  consulted 
sent  the  shares  up  with  a  run,  and  they  are  now  only 
£1  short  of  par.  Royal  Mail  Steam,  too,  have  been  an 
improving  market,  and  the  present  price  of  41  is  surely 
more  than  the  shares  are  worth,  provided  nothing  is  in 
the  wind.  But,  perhaps,  something  is.  Marconi  has 
not  yet  annihilated  the  Commercial  Cable  Company, 
and  the  announcement  of  the  usual  quarterly  dividend  of 
1 1  per  cent,  resulted  in  a  gain  of  10.  All  South  African 
banking  institutions  indulged  in  higher  prices,  but  we 
'doubt  if  the  next  two  or  three  years,  unpropped  by 
Government  business,  will  prove  so  profitable  as  many 
suppose.  Welsbachs  continue  to  show  strength,  the 
conciliatory  attitude  adopted  by  the  Gas  Light  and  Coke 
Company  making  its  influence  felt.  The  report  will  be 
issued  shortly,  and  is  being  looked  forward  to  with 
much  interest.  A  considerable  increase  in  the  turnover 
without  a  corresponding  advance  in  the  profits  is  the 
market's  summing  up  of  the  position.  London  and  India 
Docks  deferred  stock  continues  in  isteady  demand, 
although  notclosingat  the  best,  but  Whiteley  debentures 
have  shown  renewed  weakness.  Hudson  Bays  were 
bought  on  Canadian  account.  An  interesting  piece  of  news 
is  the  statement  that  the  ordinary  shares  of  the  London 
United  Tramways  Company  hitherto  privately  held  have 
been  introduced  on  the  Bristol  Stock  Exchange.  They 
are  _^io  shares  fully  paid,and  at  the  priceof  17 — 18  possess 
a  speculative  attraction.  Linotype  issues  have  at  last 
■been  taken  in  hand,  and  brought  back  to  somewhere 
.approaching  their  par  value,  while  Portman  Estate 
.Mansions  preference  shares  were  weak  for  reasons  set 
forth  in  another  column.  United  States  Steel  issues 
developed  some  heaviness  on  the  announcement  that  two 
directors  had  resigned,  one  because  he  dissented,  some- 
what late  in  the  day,  from  the  capital  reorganisation 
scheme,  but  drooping  spirits  were  revived  when  it 
■became  known  that  Mr.  Robert  Bacon,  one  of  the 
leading  lights  of  the  New  York  house  of  J.  P.  Morgan 
,&  Company,  had  joined  the  board. 


■Stock  markets  were  flat  all  morning,  especially  in  the 
Kaffir  Circus,  where  the  preliminaries  of  the  settlement 
beginning  on  Monday  led  to  a  good  deal  of  selling  by 
insiders.  This  finished,  in  the  afternoon  quotations 
hardened  sharply  in  sympathy  with  the  recovery  in 
•Consols  which  left  off  firm  almost  at  97.    The  rise  in 


that  stock  gave  an  impetus  to  every  department  of  the 
market,  and  prices  all  round  were  put  up  as  if  by  word  of 
command.  Yankees  even  recovered  on  a  report  that 
the  coal  strike  was  after  all  going  to  fizzle  out,  and,  led 
by  Canadian  Pacific  shares,  left  off  at  the  best.  These 
shares  had  been  down  to  134^  and  finished  at  140.  The 
new  stock  of  the  London  and  South-Western  Railway 
was  a  trifle  weaker  at  4J  to  5  premium.  But  the  public 
remains  apathetic. 


MINING  NOTES  AND  NEWS. 

The  signing  of  the  Peace  Treaty  brought  cold  comfort  to  tha 
Kaffir  market,  which  has  again  been  plunged  in  the  depths  of 
disappointment.  What  else  could  have  t)een  expected  when  every- 
body had  made  up  his  mind  to  sell,  and  buyers  were  non-existent 
it  is  difficult  to  see.  All  the  buying  finished  up  on  Saturday  after- 
noon when  prices  were  strong,  and  tended  upwards,  Rand 
Mines  being  up  to  13J,  and  closing  13^.  Randfonteins  were  at 
one  time  4,  East  Rands  io|,  Crown  Reefs  put  on  J,  andGoerz's  were 
3J  buyers.  Chartereds  were  also  up,  and  there  was  a  fractional 
advance  all  round,  except  in  the  case  of  De  Beers  deferred,  which 
went  lower.  But  all  this  was  wiped  out  by  the  fiasco  of  Monday 
when  the  quotations  of  everything,  after  a  short-lived  spurt  in  the 
morning,  in  which  Rand  Mines  touched  13  ft  and  Goldfields 
iof„-,  felliaway,  It  was  provoking,  but  as  we  have  all  along 
said,  just  what  was  likely  to  happen.  The  drops  were  not 
perhaps  very  serious,  but  it  was  a  sellers'  day  oeyond 
doubt.  Nor  did  the  market  improve  on  Tuesday,  when  realisation 
was  resumed,  and  only  a  few  of  the  better-class  descriptions  werfe 
able  to  hold  their  ground.  Anglo-French  fell  to  sft,  East  Rand 
Mining  Estates  lost  ra  to  61V,  Wolhuters  shed  a  similar  fraction  to 
6.  Langlaagtes  were  down  to  4i»<(,  and  H.  E.  Props,  very 
deservedly  fell  f  to  8J.  Among  the  deeps  there  was  also  a  lower 
tendency,  Durban  Deep,  Nourse  Deep,  Modder  Deep,  and 
Villages  each  losing  J,  whilst  Ferreira  Deep  fell  ^  to  7I,  and 
Crown  Deeps  ^  to  17A.  Chartereds  also  were  off,  closing  i\i 
after  being  4;,  and  Rhodesians  generally  were  down  all  round, 
Rice  Hamiltons  shedding  i  at  7|.  De  Beers  deferred  dropped  to 
22J,  but  recovered  later  to  22}.  The  prefs.  rose  tV  to  ig\i,  and 
Jagersfonteins  were  steady,  but  all  the  wild-cat  diamond 
shares  shared  the  general  decline.  The  relapse  extended  to  Wed- 
nesday and  Thursday,  and  the  market  buoyed  itself  up  with 
the  fond  belief  that  after  next  week's  settlement  things  will  improve. 
Rand  Mines  left  off  at  124,  Goldfields  were  heavily  sold  down 
to  9iJ,  a  loss  of  I'a,  Anglo-French  fell  to  sf ,  Randfonteins  to  3I, 
Ferreiras  to  24f,  and  Apex  i  to  io|.  Transvaal  Gold  showed  a 
drop  of  1^  to  3,  and  East  Rand  Mining  Estates  sagged  to6J.  Oddly 
enough  De  Beers  were  an  exception  to  the  rule  on  Thursday,  and 
improved  to  22;  for  the  deferred,  and  195  for  the  prefs. 
The  other  diamond  ventures  were  all  down,  however,  and  so  were 
Chartereds  and  Rhodesians  as  a  class.  The  exploration  and  land 
companies  were  also  dull  and  drooping,  but  Northern  Coppers  had 
a  rise  of  A  to  sii,  after  touching  6  at  one  period  of  the  day. 

The  Jungle  has  been  a  little  more  active  during  the  week  after  a 
quiet  Saturday,  gains  of  -ft  and  J  being  recorded  by  Wassaus  and 
Amalgamateds  respectively  on  Monday,  but  these  were  almost 
the  only  changes  of  importance.  Prices  were  firm  in  most  cases, 
Ashanti  Goldfields  spurting  up  i  to  12.  Taquahs  rose  i  and  Fanti 
Consols  tV.  The  steady  tone  was  maintained  on  Tuesday  and 
Wednesday,  with  the  exception  of  Wassaus,  which  went  back  J  to 
6is-  Ashanti  Goldfields  added  another  J  to  their  price,  being  ijf, 
and  Ivory  Coasts  were  i  up  at  2j.  There  was  some  profit-taking 
on  Thursday,  when  Amalgamated  dropped  i  to  7,  and  Ashanti 
Goldfields  receded  to  12^.  Ivory  Coasts  were  also  down,  and  nearly 
all  the  low-priced  rubbish  fell  a  few  pence. 

The  Westralian  market  h.-is  shared  the  misfortune  of  the  Kaffir 
Circus,  and  has  been  so  dull  that  operators  complain  that  it  has  lost 
the  possibility  of  recovery.  There  were  small  movements  in  prices 
during  the  week,  but  practically  no  business  was  done.  Even  the 
South  Kalgurii  cablegram  reporting  assays  from  borings  of  2  oz. 
5  dwt.  per  ton,  failed  to  restore  animation,  and  prices  sa^ed  all 
round.  On  Saturday  there  was  a  little  spurt,  however,  in  Brown- 
hills  and  Great  Fingalls,  but  it  was  only  I'j  in  extent  in  each  case, 
and  even  this  was  dropped  again  within  a  few  days.  The  qaoia- 
tions  for  both  these  shares  on  Thursday  were  2\i  and  8A 
respectively.  Horseshoes  were  i  down  on  Saturday  to  9A,  and 
there  was  a  further  fall  to  8J  on  Tuesday,  but  they  closed  8H 
yesterday  Lake  Views,  too,  have  been  irregular,  gaining  i^  to  3I 
on  Saturday,  but  falling  to  3  on  Tuesday,  and  to  2f|  yesterday. 
Ivanhoes  which  were  7  on  Saturday  eased  off  to  6H  on 
Thur;iday,  whilst  South  Kalgurlis  have  been  tolerably  steady. 
All  the  others  in  this  market  were  quiet,  with  a  drooping  tendency, 
and  practically  no  buyers.  ...  .  „  . 

This  was  also  the  state  of  the  British  Columbian  section,  Le  Rot. 
falling  during  the  week  to  li,  but  improving  on  Thursday  to  ij, 
and  No.  2's,  which  were  4  on  Saturday  last,  relapsed  to  35  yesterday. 
Rosslands  were  steadv,  but  Kootenays  dropped  ,>,  on  the  week. 

Of  the  miscellaneous  market  it  can  only  be  said  that  while  Indians 
were  dull,  coppers  kept  fairly  firm.  Ooregum  Preference  closed  Jj, 
Mysores  6J,  but  Coromandels  experienced  a  slight  demand  whidi 
sent  the  price  to  1,1.  1  hough  they  subsequently  added  a  (ractioii, 
being  done  at  14s.  finally.  The  rubbish  heap  calls  for  no  special 
notice,  there  being  nothing  but  the  stereotyped  falls  and  rises  of  3d. 
or6d. 
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TThe  gold  output  of  New  Sfuth  :Wa!,e8  fpr  the  month  of  Mav  . 
amounted  to  16.865  o/..,  valued  at  £pT,5i9'  -is  coinpartd  wiiti 
17,032  &/..,  valued  at  £-,()fiS^.  for  the  ^all)e  montli  of  iQor.  The 
output  for  the  fits'  fivt;  monltn  of  the  carrtnt  jear  has  been 
127,515  o/..,  valued  at  £-H^  202,  a*  compared  with  io(,i22oz.,>»lued 
31^346630,  for  the  coIre^ponding  period  ',>f,]ast  yrar. 

The  Queensland  gold  returns  for  May  are  as  follows  :  Charters 
Towers,  49,700  tons,  34,100  oz.  ;  Croydon,  4.700  tons,  6,700  o/.  ; 
Gympie,  12,800  tons,  13,100  oz.  :  Mount  Morgan,  20,700  Ions, 
12,30002.  ;  other  fields,  9,800  tons,  10,630  oz.  ;  alluvial,  1,100  oz.  ; 
total,  77,900  oz.  The  following  calls  were  made  and  dividends  paid 
during  the  month :  Charier  Tower?,  calls  ;t4,ooo,  dividends 
;f47,8oo  ;  Croydon,  calls  ^^1,800,  dividends  ;f4,8oo  ;  Gympie,  calls 
£y,goo,  dividends  £27,600;  Movnt  Morgan,  dividends  ;fi2,5oo  ; 
Ravenswood,  calls  ;^i,QOo. 

The  Agent-Geneial  lor  Western  Australia  hasreceived  teleeraphic 
advice  from  his  Government  that  during  May  61,467  oz.of  gold  were 
entered  for  export,  while  102,759  oz.  were  received  at  the  Perth  ' 
branch  of  the  Royal  Mint  for  coinage,  giving  a  total  of  164.226  oz. 
The  total  export  and  Mint  returns  for  May,  1901,  amounted  to 
144.087  oz. 

The  gold  output  of  New  Zealand  for  the  month  of  May  amounted 
to  48,157  oz.,  valued  at  /,i86,982,  as  compared  with  36^57  bz.,, 
valued  at  ^£^143, 393  in  May  last  year. 

Mr.  D.  Maciaren  has  written  another  report  on  Sfratton's 
Independence  which  calls  f jr  a  word  or  two  of  notice.  His 
supplementary  observations  on  his  examination  of  the  property  are 
meant  to  be  reassuring,  although  they  can  hardly  be  called 
comforting  to  the  people  who  have  lost  their  money.  He  says 
there  is  no  reason  why.  the  corporation  ought  to  lease  any  of  its 
territory,  as  they  are  doing  at  pres£nt  on  the  Washington  claim, 
south  of  Xo.  I  shaft.  That-  is  all  very  well,  but  why  was  it  not 
stated  in  time  to  stop  the  action  of  the  directors  .'  Some  of  the 
ground  adjoining  this  shaft  is  already  leased,  but  Mr.  Maciaren 
did  not  examine  this  portion,  although  he  was  informed  by  the 
lessees  that  they  were  working, upon  a  large  body  of  ore.  He 
cpncludes  that  the  mine  is  not  nearly  exhausted,  nor  will  it  be  for 
a  few  years  (o  come  if  a  sufficient  amount  of  development  work  is 
kept  ahead,  and  if  the  mine  is  carefully  and  judiciouslv  managed. 
Well,  '.hat  is  exactly  what  it  should  be.  There  is,  of  course,  no 
encuse  for  the  mismanagement  of  the  past,  but.  there  could  be 
nothing ,  but  semi-criminal  recklessness  it  such  were  a'loncd  to 
continue. 

Glen  Deep.— Claims  of  the  deep  level  description  which  cost 
;£^2,ooo  a-piece  and  are  capitalized  by  the  market  at  about  £12,000 
each,  are  obviouslv  gambles  lo  be  avoided  by  prudent  people.  Of 
course  the  Glen  Deep  is  a  Jegiliinate  enough  proposition,  but  the 
results  so  far  do  not  justify  the  inflated  price  of  the  shares,  and 
great  caution  is  very  necessary  in  dealing  with  them.  From  the 
interim  report  and  statement  of  accounts  to  December  31  now 
issued,  it  appears  that  the  company  has  the  princely  sum  of 
£199,33.  in  hand,  and  owes  about  £T5.5'^o.  That  is  neither  a  s wund 
nor  a  pleasant  posliinn,  except  for  iheKand  Mines,  Limited,  which 
is  thereby  enabled  to  finance  the  Glen  Deep  at  the  rate  of  7  per 
cent,  per  annum.  Indeed,  £68,003  of  the  existing  liabilities  repre- 
sent aidvances  made  by  the  parent  concern.  It  is  plain,  therefore, 
as  we  have  said,  that  the  Gien  Deep  had  better  be  left  by  the  public 
to  the  people  who  control  and  manipulate  it.  That  way  wisdom 
lies.  In  the  accounts  now  submitted  a  profit  of  £45,971  is  shown 
for  the  period  from  August  1, 1899,  to  the  date  of  clojiiig  down,  but 
for  the  "war  period"  to  December  31  last  the  expendituie  was 
11(^60,737,  which  does  not  include,  however,  the  value  of  the  gold 
seized  by  the  Boers,  estimated  at  about  £15,600.  This  item  appears 
as  an  asset  in  the  accounts,  but  is,  of  course,  of  very  doubtful  value. 
As  regards  depreciation,  everything  at  the  mine  har.  been  renewed 
out  of  revenue,  the  capital  expenditure  during  the  whole  period 
jembraced  by  the  accounts  being  only  £2,127  bs.  lid.  > 

Jumpers  Deep.— By  way  of  contrast  to  the  Glen  Deep  this 
company'.s  claims  figure  in  the  balance-sheet  to  December  31  last 
at  about  £817  each,  which  on  the  basis  of  the  current  price  of  the 
shases  gives  a  market  valuation  of  about  .^4.500  per  claim — a  rather 
considerable  drop  from  the  £12,000  at  whFch  the  Glen  Deep  are 
appraised.  The  balance-sheet  shows  current  liabilities  amounting  to 
£■102490  3-.  id.  (£94,400  of  this  isdue  to  the  KandMinee,  Limitedl, 
and  cash  in  hand  £1.368  only.  So  the  lending  fraternity— that  is  to 
say,  the  parent  company — comes  in  for  another  nice  little  stroke  of 
business,  and  will  provide  the  funds  necessary  until  the  bantling 
"  is  in  a  position  to  repay  the  outstanding  )iabiliti«s  from  profits  on 
working  oper.ations  when  milling  is  resumed,  or  from  the  sale  of  a 
portionof  the  Jupiter  "Gold  Mining  Company's  shares  owned  by  the 
company."  This  last  proviso  seems  to  discount  the  probability  of 
the  Jumpers  Deep  being  able  to  discharge  its  indebtedness  out  of 
the  profits  on  mining  work  proper.  .Again  we  repeat  that  those 
-not  in  the  swim  will  be  wise  not  to  display  anv  anxiety  to  get  there. 
No  expenditure  hasbten  made  on  capital  account  since  the  clo-ing 
of  the  mine  in  October,  1899.  The  operations  from  October  i,  1898, 
,to  the  date  of  that  event,  yielded  a  profit  of  £106,431,  but  in  the  sub- 
sequent period  to  December  31  last,  the  expendii'ure  was  £84  617 
which  sum  embraces  losses  in  cash  assets,  but  not  the  value  of  the 
commandeered  gold, amounting  altogether  to  £23,800.  The  plant, 
&c.,  IS  all  now  luUy  repaired  and  the  r.iine  ready  to  start  once 
more  upon  its  adventurous  career. 

South  Nourse— Whatever  may  be  thought  of  the  Glen  or  the 
Jiimpers,  the  South  Nourse  belongs  unquestionably  to  the  category 
of  undisguised  gambles,  and  should  at  all  costs  be  avoided  by 
investors.  It  is  one  of  the  so-called  "deeper  deeps,"  so  deep 
m  fact,  that  investors  who  put  their  money  into  it  give  the  latter  a 
long  journey  downwards,  with  very  little  prospect  of  ever  seeing  it 
again.  Speculative  theory  is  all  that  there  is  about  the  South 
Nourse.    The  company  owns  about  291  claims  lying  to  the  south 


of  theNoorse  Deep,  and  about  2.40'>  ft.  {»  fxJt  is  13  in.),  or,  fay. 
half  a  mile  from  the  South  Reef  outcrop.  Two  verticai 
shafN  have  been  sunk  upon  the  property,  and  the  engineers 
estimate  that  they  will  have  to  go  down  2,300  feet  to  3,100  feet  to 
cut  the  reefs,  but  this  i-i  admittedly  only  a  guess  in  the  ab.-ence  of 
any  leliable  data  as  to  the  workings  in  the  Nour^e  Deep  H-elf. 
That  sort  of  mine  may  be  all  very  well  tor  the  'insiders,"  but  it  is  ■ 
a  risk  which  the  general  investing  public  can  very  well  postpone 
taking  for  some  considerable  time  to  come,  especially  as  the  two 
shafts  are  at  present  only  down  about  70  feet.  Machinery  and  plant 
have  only  reached  the  "ordered"  and  "  partly  delivered  "  stage. 
The  expenditure  to  date  has  been  £55,675,  the  cash  at  the  bank  is" 
£677,  and  there  is  still  50s.  per  share  to  oe  called  on  174.O36  shares 
for  working  capital  which,  of  course,  puts  the  available  cash  and 
cash  assets  at  £466,976. 

Nourse  Deep.— The  "  faults"  at  this  mine  are  sufficiently  striotis 
to  cause  some  doubt  as  to  the  future  value  of  the  properly,  and  it 
will  be  some  time  yet  before  the  critical  stage  is  passed.  The 
directors  in  their  interim  report  just  issued  express  the  usual  pious 
hope  as  to  a  "  gradual  improvement  of  working  conditions,"  &c.r 
but  working  conditions  will  not  remove  extensive  dykes,  and  they 
will  have  to  improve  very  c:insiclerably  indeed  to  justify  the 
present  quoiation  for- the  stiares.  However,  the  accounts  which 
accompany  this  report  give  the  results  obtained  fiom  August  1, 
1899,  to  the  closing  down  of  the  mine  in  October,  1899,  fronj 
which  a  profit  wa3  obtained  on  working  of  £30,845,  carried  to  the 
Appropriation  Account.  In  the  period  from  October,  1S99,  to 
Deceinber  31  last  the  expenditure  was  £65,434.  exclusive  of  the. 
value  of  the  gold  taken  by  the  Boers.  Capital  expenditure  in  both 
periods  was  £4.107.  The  current  liabilities  are  4>ut  down  in  the 
balance-sheet  at  £75327,  and  there  appears  to  be  only  £1.840  cash 
iu  haod. 

P'erreir.\  Deep.— It  is  hardly  too  much  to  say  that  the  Ferreira- 
Deep  belongs  to  the  class  of  proposition  which  by  reason  of  the 
gross  inflation  of  the  market  price  of  the  shares,  is  a  very  dangerous 
section  to  touch.  The  capital  is  £910,000  all  issued,  and  the^ 
current  quotation  aliout  7J,  so  that  the  market  valuation  is  nearly 
£8,000,000,  or  roughly  atiout  £56,000  per  cl.aim  1  To  discover  any 
adequate  ground  for  such  a  value  would  puzzle  the  ingenuity  ofe 
man,  and  there  is  certainly  no  probability  of  reefs  of  phenomenal 
richness  to  support  it.  The  working  profit  for  the  period  before 
the  outbreak  of  war  was  £73.342,  but  the  expenditure  froin  that 
date  to  December  31  last  amounted  to  £55,380,  not  including  gohl 
seized  by  the  Boers  to  the  value  of  £22,551.  Capital  expenditure 
was  £21,935,  and  the  balance-sheet  shows  that  after  providing  (or 
all  outstanding  liabilities,  the  ac;uil  cash  in  baud  is  £10,462. 
Crushing  has  not  yet  been  resumed. 

Langlaagte  Deep  — The  interim  report  of  the  diiectors  for  the 
nine  months  ending  December  31  last  tells  the  usual  tale — at  least, 
tlie  tale  which  we  must  expect  to  hear  lor  some  time  to  come. 
Down  to  the  enforced  closing  of  the  mine  in  October,  1899,  there; 
was  a  profit  on  working  account  of  £27,416.  Since  that  dSte  it  has- 
been  nearly  all  spending,  the  amount  being  £l35,5U, 
which  includes  cash  assets,  but  not  the  value  of  the  gold  seized  by 
the  Boers.  That  is  not,  however,  the  worst  of  the  story.  There  are 
enormous  current  liabilities  amounting  to  £637,126,  and  as  the 
directors  slate,  there  is  "  practically  no  cash  in  hand."  Result — 
more  borrowing  from  the  f^ind  Mines,  and  a  scheme  for  issuing 
loo.oco  of  the  reserve  shares,  "  when  a  favourable  opportunity 
occurs."  The  mine  itself  has  been  put  into  thorough  repair,  but  it 
should  be  carefully  noted  that  the  grade  of  ore  is  not  a  very  high 
one  which  it  needs  to  be  to  yield  a  respectable  dividend  on  £3,000,000.. 
the  market  valu.ition  of  the  properly,  and  to  provide  for  ledemption 
of  capital. 

FiNT.ALi,  Reefs  E.xte.vded. — The  directors  have  issued  a  sum- 
mary of  the  position  of  this  company,  from  which  it  appears  the 
total  area  of  the  property  is  96  acres.  It  is  stated  also  that  there 
are  three  lines  ol  reefs  on  it,  onecf  which  has  been  proved  to  extend 
for  a  length  of  about  2.800  ft.,  and  another  has  been  "  irregularly  " 
proved  lor  1,800  ft.  The  milling  results  give  17  dwt.  21  gr.,  over 
an  average  width  of  3  feet.  This  being  so  (and,  of  course,  who 
would  be  so  rude  as  to  doubt  it  ?;,  the  directors  might  have  extended 
their  circular,  not  2,800  ft.,  but  just  long  enough  to  explain  to  us 
why  the  company's  shares  are  quoted  53.  to  7s. 

Great  Fixgall  Consolidated. — The  half-yearly  report  of  the 
general  manager  to  Fet>ruary  28  last  states  that  the  amount  of 
development  done  in  the  period  was  2,590  ft.  of  sinking,  driving, 
&c.  This  is  an  improvement  in  this  respect  at  least.  About 
23,400  tons  of  ore  were  broken,  and  the  mill  ran  regularly  up  to 
the  end  of  January,  when  it  wai  stopped  for  some  repairs,  since 
executed.     The  new  cyanide  plant  is  now  in  operation. 

N.\tal  Navigation  Collieries.  —  This  is  a  large  coal- 
property  near  Hatting  Spruit  in  Natal,  but  Natal  coal  hat- 
not  hitherto  proved  itself  all  that  was  claimed  lor  it,  neither 
has  this  particular  company  been  a  striking  success.  .A.lthou?h 
quite  a  young  concern  its  original  capital  has  already  been  raised 
once,  and  now  a  further  re-consttuction  is  contemplated.  Th« 
reason  given  for  this  step,  in  the  otiicial  circular  issued  by  the 
company  this  week,  is  as  follows  : — "  This  recommendation  is  due 
mainly  to  the  fact  that  the  balance-sheet  value  of  your  property  is 
far  below  what  recent  developments  have  proved  it  to  be  worth, 
and  partly  to  the  consideration  that  the  large  amount  of  money 
already  spent  out  of  profits  earned,  and  still  to  be  spent  on  the  sink- 
ing and  equipment  of  your  new  pit,  should  be  released,  and  thus 
made  available  for  distribution  in  dividends  or  otherwite."  Well, 
to  be  sure  !  Who  was  it  who  said  that  language  was  given  to  us  to 
enable  us  to  conceal  our  thoughts  ?  The  ba^is  of  the  reconstruction 
is  to  be  an  exchange  of  2j  fully-paid  shares  of  £1  each  in  the  new 
company  for  every  one  in  the  present  concern.  This  will  make 
,  375,000    shares.       Then    for     working    capital    30,000    shares 
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are  to  be  offered  to  shareholders  at  25s.  each  in  the  proportion 
of  two  shares  for  every  twenty-five  held  in  the  new  company. 
20,000  shares  are  to  be  held  in  reserve  under  option  to 
certain  parties  for  two  years  at  27s.  6d.  per  share 
in  consideration  of  their  guaranteeing  the  present  proposed  issue  of 
30,000  shares  at  253.  each.  All  of  which  means,  we  suppose,  in 
plain  linglish  that  the  old  company  cannot  go  on  without  fresh 
capital. 


TRADE  AND  PRODUCE. 

WnF..\T. — Sellers  have  found  it  impossible  to  maintain  their 
quotations  for  home-grown  wheat  and  now  that  prices  have  begun 
to  move  downwards  it  is  expected  that  the  fall  will  be  considerable 
before  it  is  checked.  The  average  price  obtained  last  week  was 
again  31s.  6d.  per  qr.  but  this  week  the  demand  has  been  very 
moderate,  and  reductions  ranging  from  3d.  to  is.  are  reported  from 
the  various  provincial  markets.  Buyers  of  foreign  wheats  have  been 
disposed  to  hold  off  the  market,  and  although  quotations  for 
cash  were  reduced  by  id.  the  concession  failed  altogether  to  stimulate 
the  demand.  Futures  receded  at  first  in  sympathy  with  American 
advices,  then  hardened  owing  to  better  Berlin  advices,  the  absence 
of  shipments  from  the  Argentine,  and  improved  reports  from  the 
United  States,  but  supplies  were  plentiful  and  they  relapsed  once 
more  closing  at  the  lowest.  Imports  during  the  thirty- 
nine  weeks  of  the  present  season  amounted  to  16,949,365  qr.  of 
wheat  and  flour  against  18,115,429  qr.  in  the  corresponding  period 
of  last  year,  while  Dornbusch  estimated  the  quantity  on  passage 
this  week  ac  4,130,000  qr.  compared  with  4,205,000  qr.  in  the 
previous  week.  Stocks  in  Liverpool  on  May  31  were  estimated  at 
1,566,286  qr.  against  1,031,137  qr.  at  the  end  of  April  and  1,234,835 
qr.  in  May,  1901.  In  New  York  the  f.ivourable  weather  reports, 
and  large  receipts  induced  "  bears  "  to  sell  freely  but  the  decrease 
in  the  visible  supply  from  30,629,000  bushels  to  28,204,000  bushels 
caused  sellers  to  withdraw  and  values  rallied  only  to  fall  away 
again  on  renewed  selling  pressure.  A  fresh  reaction,  brought 
about  by  Bradstreet's  estimate  of  the  supply  in  sight  east  of  the 
Rockies  at  37,679,000  bushels  compared  with  41,993,000  bushels 
last  week,  and  47,109,000  bushels  a  year  ago,  once  more  gave  place 
fo  depression  on  the  favourable  weather  and  crop  news  and 
liberal  receipts. 

CoTTOM. — American  spot  cotton  has  been  pressed  for  sale  rather 
freely  this  week,  and  the  quotations  were  reduced  ^d.  to  53'.,d.  for 
jniddling,  but  at  this  figure  both  spinners  and  exporters  showed 
more  willingness  to  buy,  and  a  fair  average  business  was  done. 
Egyptian  was  in  better  demand,  and  holders  were  enabled  to  raise 
prices  by  V'„d.,  but  dealings  in  other  growths  have  been  very 
limited  at  unchanged  rates.  Futures,  after  opening  firm  on  "  bear  " 
covering,  relapsed  on  the  publication  of  the  monthly  report  of  the 
United  States  Government,  and  a  heavy  break  in  New  York,  which 
induced  operators  there  and  on  the  Continent  to  realise,  taut  the 
decline  caused  a  little  speculative  buying,  and  ^  slight  rally  was 
brought  about  before  the  close.  Egyptian  futures  have  fluctuated 
in  sympathy  with  the  movements  in  Alexandria,  and  finish  with  an 
irregular  appearance,  near  months  being  slightly  lower,  and  dis- 
tant positions  slightly  higher  than  on  Monday.  The  close  was  quiet 
for  spot  and  the  tendency  for  futures  steady,  .-\merican  was  in 
moderate  demand,  and  prices  were  down  ^,  Egyptian  quiet  but 
firm,  and  East  Indian  unchanged. 

New  York  quotations  were  at  first  harder  on  the  r-.-opening  of 
the  market  after  the  two  days  holiday,  but  quickly  gave  way  on 
favourable  crop  and  weather  news  and  liberal  receipts,  causing 
"  bulls  "  to  lose  confidence  and  realise  freely.  The  "  bears  "  also 
sold  largely  on  the  publication  of  the  first  monthly  report  by  the 
statistician  of  the  Department  of  Agriculture  deaUng  with  the 
acreage  planted  in  cotton  and  the  average  condition  of  the  crop 
on  May  26.  On  the  basis  of  the  returns  made  the  Department 
estimate  that  the  total  area  {planted  is  27,450,000  acres,  or  three- 
tenths  of  I  per  cent,  less  than  last  year,  while  the  average  condi- 
tion of  ithe  growing  crop  is  95'l,  compared  with  815  on  May  20, 
1901,  825  on  June  I,  1900,  and  860  the  mean  of  all  the  averages  of 
the  last  ten  years,  representing  with  the  exception  of  1S96,  the 
highest  June  condition  for  twenty  years.  Mr.  Hester  has  issued  his 
final  weekly  report  for  the  current  season,  bringing  the  figures  up 
to  May  30.  During  the  week  ended  on  that  date  34,000  bales 
came  into  sight,  compared  with  66,000  bales  a  year  ago  and  39,000 
bales  in  1900,  making  the  total  for  [the  season  9,846,000  bales, 
against  9,668,000  bales  in  1901. 

The  actual  position  in  the  cloth  market  does  not  as  yet  show  signs 
of  improvement,  but  the  termination  of  the  war  has  been  seized 
as  an  excuse  for  indulging  in  optimistic  views  of  the  future.  It  is 
fully  anticipated  that  the  demand  for  the  new  colonics  will  bring 
much  needed  help  to  maimfacturers,  and  that  peace  will  also 
stimulate  the  home  trade,  but  this  belief  is  probably  more  rose 
<:oloured  than  is  warranted  by  the  urgent  necessity  of  finding 
outlets  for  their  productions  if  works  are  to  be  kept  going 
full  time.  The  Indian  outlook  remains  very  unsatisfactory 
although  the  decline  in  the  prices  of  raw  material  has  so  far  im- 
proved the  position,  that  it  is  possible  some  business  may  be  done 
at  the  rates  recently  offered  and  declined,  and  China  is  still  doing 
nothing.  Other  over- sea  markets  are  sending  in  a  fair  amount  of 
inquiries,  and  the  prospects  in  South  America  especially  are  re- 
garded as  more  hopeful,  but  trading  is  as  yet  confined  to  small 
miscellaneous  orders.  Yarn  sellers  still  find  it  difficult  to  work, 
and  prices  of  American  have  been  further  reduced  by  ,'jd.  to  'd. 
without  causing  any  increased  demand  from  users.  Bolton 
spinnings,  however,  are  very  strong  and  atjout  Jd.  higher  on  the 
advance  in  Egyptian  cotton. 

Wool. — During  the  third  series  of  colonial  wool  sales  con- 
cluded on  May  31,   231,000  bales  were   catalogued  cut  of  a  net 


available  total  of  239,000  bales,  and  of  these  the  home  trade  par- 
chased  115,000,  ti\fi  Continent  took  107,000,  and  Amn'ica  3,000 
bales,  about  18,5(^0  bales  being  carried  forward  to  the  next  series. 
Values  steadily  improved  under  the  influence  of  keen  buying  from 
ail  sections,  not  only  for  immediate  use  but  also  for  speculation. 
.AH  available  stocks  have  been  realised,  and  as  most  of  it  has  gone 
straight  into  consumption  and  as  supplies  coming  forward  are  not 
large,  it  is  conlidently  asserted  that  with  a  continuance  of  the 
activity  in  manufacturing  centres  prices  will  go  still  higher.  At 
the  close  of  the  auctions  medium  and  best  quality  merinos  were 
15  per  cent.,  and  faulty  sorts  7i  to  10  per  cent,  higher  than  at  the 
previous  sales,  fine  crossbreds  improved  10  to  15  per  cent,  and 
coarse  7i  per  cent.  The  fourth  series  commences  on  July  8  with  a 
limit  of  300,000  bales,  and  the  fifth  and  sixth  on  September  16  and 
November  25  without  limit  as  to  quantities.  Inquiries  for  home 
grown  wools  have  increased  with  the  approach  of  the  wool-fair  in 
Leicester,  and  the  quality  and  condition  of  the  clip  are  said  to  be 
very  favourable,  but  it  seems  probable  that  users  will  refuse  to  pay 
higher  prices  than  those  now  ruling,  and  in  other  districts  valaes 
are  said  to  be  shrinking  owing  to  the  waiting  attitude  adopted 
by  consumers.  The  anticipations  that  the  declaration  of  peace 
would  be  immediately  followed  by  a  brisk  revival  in  the  demand 
have  not  as  yet  been  fulfilled,  and  it  is  now  said  that  business  will 
remain  quiet  until  after  the  Coronation  holidays.  Even  if  trade 
should  increase  when  merchants  begin  to  place  their  orders  for 
goods  lor  next  winter  and  spring,  there  seems  every  possibility 
that  there  will  not  be  an  increase  in  price  commensurate 
with  the  higher  values  of  wool,  but  that,  on  the  contrary,  business 
will  only  be  secured  by  a  severe  cutting  of  profits.  Shipping  houses 
doing  business  with  South  .Africa  have  t)een  busy  for  a  considerable 
period  laying  in  supplies  in  preparation  for  the  end  of  the  war,  and 
immense  quantities  of  goods  have  already  been  sent  out,  so  that 
the  "  boom "  prospects  in  that  quarter  have  been  largely  dis- 
counted. In  other  over-sea  markets  Canada  continues  to  bay 
freely,  and  the  improvement  in  the  United  States  is  maintained, 
while  the  Continent  is  also  taking  a  little  more. 

According  to  olTicial  figures  exports  from  Bradford  to  the  United 
States  during  May  were  j£i2g,35o  compared  with  ^74,399  in  the 
corresponding  month  of  1901,  or  an  increase  of  ;f54,g6i.  The  in- 
crease in  April  was  ;£^69,593,  so  that  the  improvement  of  the  past 
few  months  has  not  been  altogether  maintained.  Dress  stuffs  show 
an  advance  from  ;^i4,oi7  a  year  ago,  and  .^^13,702  in  April  to  ;f  20,004  '• 
linings  have  risen  to  £33,453  against  £fi5,o<^  and  ^^24,596 ;  and 
cotton  cloths  to  ^'29,348  compared  with  £10,648  and  ^^20,816. 
Decreases  were  unimportant,  but  worsted  coatings  have  not  yet 
shared  in  the  improvement.  The  monthly  return  of  the  Hudders- 
field  district  gives  the  exports  for  last  month  as  ;^i8,o8o,  or  an 
increase  of  ^^3,384  over  May,  looi,  and  a  decrease  of  £4,3<)()  com- 
pared with  May,  1900.  Woollens  were  :^i.788  Ijigher  than  a  year 
ago  a'  £5i046,  and  worsteds  ^'391  lower  at  £i,Sii  ;  sewing  cottons 
rose  from  nil  to  ji'2,383,  and  cird  clothing  from  2^1,394  to  _^2,oo8. 

LiNEX. — Business  in  the  linen  trade  is  still  very  much  hampered 
by  the  advancing  prices  of  flax  and  the  difficulty  experienced  in 
obtaining  supplies,  which  have  caused  spinners  to  raise  their 
quotations  for  yarns.  There  is  a  fair  demand  for  most  descriptions 
of  linen.  South  America  and  several  of  the  colonies  continuing  to 
buy  with  some  freedom,  and  business  with  South  .Africa  and  the 
Continent  showing  signs  of  expansion.  The  inquiry  from  the 
United  States  has  fallen  off  a  little  but  this  is  regarded  as  merely 
temporary,  and  the  autumn  trade  is  looked  upon  as  certain  to  l)C 
large.  In  the  home  trade  orders  for  damasks  and  housekeeping 
goods  have  come  forward  less  freely,  but  there  is  plenty  of  work  in 
hand  to  keep  the  looms  going,  and  a  revival  of  the  demand  is 
looked  for  immediately.  Prices  for  goods  in  stock  are  unchanged 
or  in  some  cases  slightly  lower,  but  where  the  goods  have  to  Ix; 
made  manufacturers  hold  out  for  an  advance.  Jute  has  been  quiet 
as  the  old  crop  is  almost  exhausted  and  the  new  is  not  yet  being 
dealt  in,  but  quotations  are  a  trifle  harder.  Jute  yams,  however, 
have  been  in  good  request  at  improved  rates. 

Coi'i'ER. — Good  support  was  forthcoming  on  Monday  owing  to 
the  decrease  shown  in  Liverpool  and  Swansea  stocks  at  the  monthly 
stock-taking,  and  prices  advanced  7s.  t)d.,  but  fell  away  again 
during  the  first  session,  and  although  the  statistics  published  in  the 
afternoon  were  favourable  there  was  little  animation  in  the  market. 
On  Tuesday  operators  were  inclined  to  sell,  and  this  feeling 
becoming  more  pronounced  on  the  weaker  advices  from  New  York, 
quotations  dropped  to  £$3  17s.  6d.,  but  finished  slightly  above  the 
worst  at  .^54  for  all  dates.  On  Thursday  the  final  tone  was  firmer, 
buvers  at  three  months  giving  ;^54  5?.,  but  bargains  were 
small.  The  closing  quotations  for  three  months  were  54  J -J. 
Messrs.  H.  R.  Merton  &  Company  give  the  visible  supply 
on  May  31  as  24,264  tons  compared  with  27,011  tons  a  month 
ago,  and  the  total  supplies  and  deliveries  for  the  month  as 
22,068  and  25,220  tons  against  28.026  and  29,139  tons  respectively  in 
April,  making  stocks  in  England  and  Fr.ance  19,039  tons  against 
20,411  on  April  30.  Messrs.  Henry  Bath  &  Sons  state  that  the 
deliveries  at  Hamburg,  Rotterdam,  and  Antwerp  during  the  second 
half  of  May  were  4, soo  tons. 

Tin-.— The  favourable  statistics  issued  last  Saturday  were  more 
than  counterbalanced  by  the  weakness  in  Singapore,  and  at  very 
little  interest  was  shown  in  this  market,  the  quotation  for  cash 
steadily  receded  until  it  touched  ^^131  15s.  There  was  more  doing 
in  forward  metal,  and  prices  fluctuated  widely.  General  realisa- 
tions caused  a  decline  10  ;{;i27,  but  as  Eastern  dealers  showed  a 
disposition  to  hold  back,  a  little  support  was  forthcoming,  and 
brought  about  a  recovei  v  to  £,129  5s.  The  market  closed  steady  at 
jTiW  5s. cash,  and  three  months  forward  £"130.  .According  to  Messrs. 
A.  Strauss  &  Co.  the  visible  supply  increased  during  May  by  1,331 
tons  to  18,330  tons.  Quantities  on  the  spot  of  landing  were  548 
tons  lower  at  3,823  tons  in  spite  of  smaller  deliveries  of  1,165  tons 
to  London  and  702  tons  to  Holland,  or  a  total  of  1,867  tons  against 
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2,937  tons  last  month.  Shipments  from  the  Straits  were  2,875  tons 
to  London,  625  tons  to  America,  and  645  tons  to  the  Continent,  or 
a  total  of  4,145  tons. 

Coal,— Owners  are  fully  sold  forward  for  the  next  few  weeks, 
owing  to  the  orders  placed  by  merchants  in  anticipation  of  the 
Coronation  holidays,  and  a  considerable  business  has  also  been 
done  for  July  and  August  loading.  The  demand  for  prompt  ship- 
ment has  likewise  been  keen,  and  with  only  moderate  supplies 
available  prices  are  fully  maintained,  and  in  some  cases  higher. 
Several  small  contracts  for  delivery  over  the  year  have  recently 
Ijeen  concluded  at  rates  satisfactory  to  the  sellers,  and  there  is  also 
an  inquiry  lor  20,000  tons  of  small  steam  coals  to  be  shipped  to 
Calcutta,  the  first  received  from  India  for  several  years.  The 
effects  of  the  summer  season  in  house  coal  have  not  yet  been  felt  to 
any  appreciable  extent  at  the  producing  centres  as  although  the 
volume  of  business  has  shrunk  stocks  are  low,  and  prices  continue 
in  favour  of  sellers.  London  merchants,  however,  have  decided  to 
reduce  quotations  to  the  public  by  is.  for  all  grades  down  to  silk- 
stone,  and  by  23.  for  Derby  and  under. 

Iron. — The  output  of  pig  iron  is  barely  sufficient  for  present 
requirements,  and  prices  are  consequently  very  firmly  maintained, 
while  makers  look  for  an  increased  business  to  result  from  the 
declaration  of  peace  in  South  Africa  and  are,  therefore,  refusing  to 
sell  for  forward  delivery  at  current  quotations.  An  additional 
factor  making  for  strength  in  the  market  is  the  demand  from 
America  which  is  still  in  evidence,  although  the  orders  now  being 
placed  are  much  smaller  than  when  this  business  began.  The 
peace  news  affected  hematite  pig  iron  in  the  same  manner  as 
Cleveland,  but  prices  have  not  yet  been  raised  in  spite  of  warrant 
stocks  being  lower  now  than  they  have  been  at  any  previous  period 
in  the  history  of  the  trade.  As  the  inquiry  is  steadily  growing  and 
there  are  indications  that  large  quantities  will  shortly  be  ordered, 
it  is  probable  that  additional  furnaces  will  have  to  be  put  in 
blast  in  order  to  cope  with  the  demand.  In  the  finished  iron  and 
steel  branches  inquiries  have  been  more  numerous  and  values  are 
decidedly  harder,  although  in  Ihe  latter  case  the  Continental  com- 
petition is  still  preventing  any  appreciable  advance.  The  exports 
of  iron  and  steel  from  Middlesbrough  during  May,  according  to  the 
Customs  return  were  12,000  tons  lower  than  in  the  preceding 
months  and  amounted  to  86,649  tons  of  pig  iron,  16,530  tons  of 
manufactured  iron  and  15,230  tons  of  steel. 

Tea. — Messrs.  Gow,  Wilson,  &  Stanton  report  that  at  the  auctions 
of  Indian  tea  all  useful  liquoring  teas  were  in  strong  demand,  and 
occasionally  sold  at  higher  prices,  but  common  grades  showed 
rather  less  firmness  than  a  week  ago.  According  to  the  official 
telegram  the  exports  to  the  United  Kingdom  for  the  second  half  of 
May  were  2,229,000  lb.  against  727,000  lb.  last  year,  making  the 
total  from  April  i  to  May  31,  3,390,000  lb.,  against  1,388,000  lb.  in 
the  corresponding  period  of  1901,  3,100,000  lb.  in  1900,  and 
5,702,000  lb.  in  1899.  Ceylon  teas  also  met  with  a  fair  inquiry  for 
useful  liquoring  kinds  especially,  and  these  marked  a  further 
advance.  Medium  qualities  were  steady,  but  commonest  grades 
were  easier,  and  the  average  price  realised  fell  to  6'68d.,  against 
677d.  last  week,  and  6'5od.  in  igoi.  Official  advices  giv2  shipments 
to  ihe  United  Kingdom  during  May  as  9,750,000  lb.,  or  the  same  as 
a  year  ago,  making  a  total  from  January  1  of  44,500,000  lb.  com- 
pared with  47,750,000  lb.  The  exports  for  June  are  estimated  at 
12,500,000  to  13,000,000  lb.,  against  11,500,000  lb.  shipped  in  1901. 
A  fresh  effort  to  reduce  the  output  of  Indian  and  Ceylon  tea  for  the 
coming  season  has  been  initiated  among  Indian  planters,  in  which 
it  is  hoped  that  Ceylon  producers  will  join,  and  that  the  combination 
will  be  able  to  devise  some  effectual  plan  of  averting  the  threatened 
danger  of  further  excessive  production. 

Sugar. — The  general  condition  of  the  sugar  market  remains  life- 
less, and  although  there  have  been  a  lew  trifling  fluctuations 
during  the  week  prices  finished  without  alteration.  It  now  appears 
probable  that  the  Brussels  Convention  will  be  ratified  by  the 
German  Parliament  at  an  early  date,  but  so  far  the  unfavourable 
statistical  position  has  prevented  this  report  from  exerting  any 
influence  upon  the  trade  here.  Buyers  have  not  yet  exhausted  the 
supplies  purchased  before  the  Budget,  and  as  the  accounts  of  the 
growing  crops  continue  satisfactory,  see  no  reason  at  present  for 
entering  into  commitments  for  forward  delivery.  Latest  advices 
from  the  United  States  would  appear  to  indicate  that  an  agree- 
ment has  been  arrived  at  regarding  the  Cuban  reciprocity  question, 
under  which  a  reduction  of  20  per  cent,  on  the  present  duties  will 
be  granted,  and  as  this  would  mean  increased  shipments  the 
American  market  remains  quiet  pending  a  definite  announcement. 
Landings,  including  12,000  tons  from  Cuba,  amounted  to  29,000 
tons,  and  meltings  were  31,000  tons,  leaving  stocks  2,000  tons 
lower  than  a  week  ago  at  144,000  tons. 


Warner  Estate. 


This  undertaking  continues  to  extend  its  operations,  and  during 
the  12  months  ended  March  31  purchased  129  houses  held  on  lease 
for  a  term  of  1,000  years  and  five  freehold  villas.  Gross  rentals, 
after  deducting  bad  debts,  therefore  increased  from  ;442.285  to 
£49,130,  to  which  is  added  interest  and  tra"sfer  fees,  making  a  total 
of  ;^5o,258  Ground  rents,  rates,  taxes,  interest,  &c..  altogether 
require  £29,953,  leaving  the  net  balance  at  £20,305.  After  meeting 
preference  dividend,  6  per  cent,  is  once  more  paid  on  the  ordinary 
shares,  and  the  balance  forward  raised  from  ^1,232  to  ;^i,557. 
The  year's  profits  also  provide  £4,771  for  the  reserve  fund,  which 
receives  in  addition  the  net  premiums,  £2,229,  O"  the  issue  of 
£14,440  in  preference  shares  made  during  the  year.  By  these 
means  the  fund  is  raised  to  £44,000,  and  we  are  glad  to  note  that 
since  the  close  of  the  year  ;£'io,ooo  has  been  invested  in  Londoa 
and  North  Western  preference  stock  and  Natal  3  per  cents. 


Company  Reports  and  Balance  Sheets. 

*,*  The  Editor  will  be  much  obliged  to  Secretaries  oj  Joint  Stock 
Companies  ij  they  would  kindly  forward  copies  of  Reports  and 
Balantt-sheets  direct  to  the  Office  of  The  Investors'  Review, 
Norfolk  House,  Norfolk-street,  IV.C,  so  as  to  insure  prompt  notice 
in  these  columns. 

East  Indian  Railway  Company. 
The  report  of  this  giant  undertaking  for  the  six  months  ended 
December  31,  just  issued,  runs  to  38  pages,  and   gives  an  enormous 
mass  of  statistical  information  that  should  prove    very  valuable  to 
those  who  care  to  study    it,  of  which  there  are  probably   few. 
Capital  expenditure  has  been  on  an  important  scale,  amounting  to 
no  less  than  Rs.  78,46,276,  and  we  are  not  surprised  to  find  the  out- 
lay on  rolling  stock  reaching  the  great  sum   of   Rs.  41,51,651,  as  for 
a  very  long  time  the  facilities  for  handling  the  company's  traffic 
have  been  altogether  inadequate.     The  additions  during  the  six 
months  were  23  locomotives,  891  covered  goods  waggons,  446  low- 
sided  %vaggons  of  iron  and  175  of  wood,  and  105  brake  vans,  while 
minor  items  make  the  total  increase  1,624.    Against  this,  however, 
must  be  placed  1,074  locomotives  and  waggons  temporarily  or  perma- 
nently taken  from  the  service,  but  we  note  that  1,000  waggons  have 
been    sanctioned,    which   may   be   erected   by    the   end    of    the 
coming     year.    Additions     to      the     carriage    stock      will    be 
put  in  hand  immediately.    Other  principal  items  of  capital  outlay 
were   Rs.  13,49,336  on   stations  and    buildings,   Rs.  11,70,812   on 
ballast  and  permanent    way,    Rs.    2,0,226  on  bridgework,    and 
Rs  2  07,880  on  plant.    Altogether  capital  expenditure  to  date  comes 
to  R''  45,83,38,765,  including  Rs.  i,44.909  '"  respect  of  capital  not 
bearing  interest  ;  or  excluding  lines  under  construction,  suspense 
accounts  and  steamboats,  Rs.  44,20,55,466,  giving  an  average  cost  of 
Rs.  2  40,504  on  1,838  miles.    Coming  to  the  results  of  the  half-year 
another  great  advance  is  noticeable  in  the  gross  earnings.    These 
amounted  to  Rs.  3,59,77,o83  or  Rs.  25,i2,69t>  in  excess  ot  the  corre- 
sponding period  of  1900,  and  as  the  working  expenses  advanced  by 
the  comparatively  small  sum  of  Rs.  4,45,102,  at  Rs.  1,27,48,104,  the 
net    receipts    are  larger  by   Rs.  20,67,597.     For    the    whole    of 
igoi   the  gross  earnings    exceeded    those  of  the  year   1900,  the 
previous  highest,    by  Rs.  24,00,161,   the  working    expenses   rose 
Rs     1292,178     and    the     net     earnings     Rs.    11,07,983.      From 
these    figures    it    will    be    seen    that    while   in    the   first    six 
months    of     the     year     there    was     a     slight    drop     in    the 
revenue    expenses  advanced  trem;ndously,  and  it  was  only  the 
excellent  results  in  the  second  period  that  brought  the  balance 
round  to  the  right  side.    The  percentage  of  working  expenses  to 
gross  receipts  was  133  per  cent,  lower  at  35'43  per  cent.    There 
was  an  increase  of  about  10  lakhs  in  the  coaching  traffic,  enUrely  in 
the  passenger  income,  as  parcels,  horses,  carnages,  &c.,  all  show 
declines    Goods  revenue  rose  from  Rs.  2,18,67,792  to  Rs.  2,34,34,821 
an  advance  of  Rs.  15,67,029,  the  principal  increases  being  in  coa  , 
cotton    jute,  metals,  piece  goods,  salt,  seeds,  stone,  and  wheat, 
while  there  were  decreases  in  grain,  hides,  rice,  and  sugar.    The 
weight   of   goods  handled  was    5,034,682    tons,    compared    \v..li 
a  755  on  tons.   Seeds  (oil)  give  the  largest  gain,  one  of  Rs.  7,08,529, 
as  wi'th  a  steady  demand  and  favourable  prices  for  shipment  to  the 
home    markets,    up    country    stocks    of    linseed     moved     down 
to    Calcutta    for    export    freely,     while    owing    to    the    failure 
of    the    mustard    crop    in    Lower    Bengal    last    season    large 
supplies     for     local     consumption      were      sent     to     Hourah, 
Burdwan,  and  other   places.     Rice   and    wheat   also  gave  satis- 
factory returns,    but  grain   hardly   showed  so   large  a   decrease 
as  we  had  looked  for.     Famine  account  heavily   increased  the 
upward  traffic  in  the  second  half  of  1900.  and  it  was  fortunate  that 
the  satisfactory  falling  off  in  this  direction  was  compensated  for  to 
some  extent  by  a  good  downward  traffic.    Regarding  the  expen- 
diture locomotive  charges  went  up  over  3  lakhs,  maintenance  of  way 
cost  ih  lakhs  less,  and  carriage  and  waggon  repairs  i  lakh  more- 
Then  traffic  outlay  went  up  nearly  2  lakhs,  and  there  were  other 
small  movements  either  way  that  need  not  be  particularised     The 
increase  in  the  locomotive  charges  was  due  mainly  to  the  additional 
mileage  run    consequent  on  increased    traffic,    but    we    do    not 
altoaether  like  the  drop  in  maintenance  charges  bearing  in   mind 
the  large  sum  charged    to  capital.     The    total    outturn    at  the 
company's  collieries  during  1901  was  513,82/  tons  raised  at  a  cost  ot 
Rs  I  isa.  2p.  per  ton,  against  482,547  tons  at  a  cost  of  Rs.  I  15a.  9P- 
per    ton    iii   1900.      To  this  company's    net    earnings     must    be 
added    those   of  the  Tarkessur  Railway  and   the  sums   received 
for  working  the  Delhi,  Umballa,  Kalka,  and  South  Behar  lines 
making    a   total    of    Rs.    2,25,23,841.      f'^m    this    is    deducted 
charges  amounting   to  Rs.    143,98,964  for  debenture   and  other 
interist,  annuities,  &c.,  leaving  a  net  sum  of   Rs.  81,24,876,  the 
company's  share  of  which  after  deduction  of  Indian  income  tax  is 
Rs  8,61,737.    This  has  realised  £57,525,  which  together  with  the 
balance  brought  forward,  permits  of  a  dividend  for  the  half  year  at 
the  rate  of  17I.  gd.  per  cent,  on  both  classes  of  the  deferred  annuity 
capital  in  addition  to  the  guaranteed  interest  of  2  per  cent.    The 
return  for  the  year  is  £5  17s.  9d.  per  cent,  against  ^5  1 73.  for  1900. 
Approximate  traffic  returns  for  twenty-two  weeks  of  the  current  six 
months  amount  to  Rs.  3,16,91,000,  an  advance  ot  Rs.  6,63,000  com- 
pared with  the  same  period  of  the  preceding  year. 

Madras  Railway. 


On  the  Madras  railway  proper  capital  expenditure  in  the  six 
months  ended  December  31  was  only  £23,234,  bringing  the  total  to 
/I I  470820,  but  as  the  company  was  indebted  to  the  Secretary  of 
State  to  the  extent  of  £i39,440,  together  with  £20,887  on  account  of 
the  west  coast  extension,  further  capital  was  raised  during  the  halt- 
year  to  the  amount  of  £300,000.    This  took  the  form  of  short  term 


June  7,  1902. 


Zbc  Jnvestots'  IReview. 


705 


debentures  bearing  interest  at  3i  per  cent.,  ;£i50,oc»  being  for  open 
line  expenditure,  and  ;f  150,000  for  west  coast  extensions.  Up  to 
December  31  the  company's  capital  (including  extensions  capital) 
consisted  of  ^^10,257,630  stock,  and  £1,124,500  debenture  loans, 
while  in  addition  debentures  to  the  extent  of  ;^45o,ooo  have  been 
issued  fpr  the  west  coast  extensions.  Total  capital  expenditure  on 
this  account  to  December  31  was  £413,374,  and  the  estimated  further 
outlay  on  the  Calicut-Azikhal  length  is  £111,279.  Altogether 
the  mileage  worked  at  the  commencement  of  the  half- 
year  was  1,396  miles,  as  against  871  miles  in  the  same  period  of 
1900.  As  to  the  traffic  results  the  Madras  line  proper  differed  but 
little  from  the  corresponding  six  months,  the  gross  revenue  being 
£7,374  higher  at  £515,909  and  the  expenditure  £5,321  up  at  ^^266,677, 
leaving  the  net  revenue  better  by  ^^2,053  at  £249,232  ;  this  at  an 
exchange  of  is.  lod.  The  return  on  the  capital  bearing  interest  was 
£4  7s.  6d.  per  cent,  per  annum,  compared  with  £4  7s.  lod.  per  cent. 
Passengers  carried  (exclusive  of  troops  and  police)  numbered 
3,778,967  against  3,843,115  a  decrease  of  64,148  or  1-67  per  cent. 
Contrary  to  the  practice  in  previous  reports  the  season  tickets  have 
been  excluded  owing  to  the  peculiar  method  adopted  in  computing 
the  journeys  represented  by  these  tickets.  This  will  enable  actual 
results  to  be  more  clearly  brought  out.  Parcels  traflic  rose  from 
225,484  to  273,341  in  number  but  the  receipts  fell  away  slightly  to 
^'13,284  due  to  the  inclusion  of  north-east  line  parcels  booked  at 
Madras  railway  stations  the  Madras  Railway  receipts  therefrom 
being  very  small.  Carriage  of  troops  and  police  was  on  a  much 
heavier  scale  than  usual  and  the  total  coaching  revenue 
shows  an  advance  of  £8,401.  Goods  traffic,  inclusive  of  railway 
material  and  revenue  stores,  fell  away  £5,103,  although  the  tonnage 
carried  was  up  22,421  tons,  the  principal  decreases  being  in  hides 
and  skins,  dyes  and  tans,  salt  and  "  mmor  items. "  On  the  other 
hand,  grain  and  pulse  gave  £13,089  more,  metals  rose  £3.495,  and 
"  minor  items  "  £2,973.  On  ihe  expenditure  side  the  engineering 
department  cost  £6,093  'ess,  locomotive  and  carriage  outlay  was 
£10,120  more,  tratfic  department  expenses  went  up  £3,869,  and  the 
general  charges  down  £2,092.  Of  the  lines  worked  by  the  com- 
pany the  Mysore  State  Kolar  Gold  P'ields  Railway  returned  a  net 
revenue  of  Rs.  47,218,  or  843  per  cent,  upon  the  capital  outlay,  the 
Nilgiri  earned  a  net  sum  of  Rs.  55,590,  and  the  North-East  line  of 
Rs.  10,22,457.  The  net  profits  of  the  half-year  were  insufficient  by 
Rs.  238,557  to  meet  debenture  and  capital  stock  guaranteed 
interest. 

Royal  Insurance  Company. 
This  great  insurance  company's  business  now  embraces  the 
•figures  of  the  Kent  Fire,  United  Kent  Life  and  Lancashire  Fire 
and  Life  Companies  acquired  during  the  past  year.  In  the  fire 
department  premium  mcome,  after  deducting  re-insurances, 
amounted  to  £2,509,720,  a  magnificent  total,  of  which  only  £163.365 
remained  after  meeting  the  year's  losses  and  business  expenses. 
The  losses  came  to  59  16  per  cent,  of  the  premium  income,  and  the 
expenses  and  commission  together  to  3430  per  cent.,  or  in 
all  nearly  93i  per  cent.  In  the  life  department  the  new  premium 
income  amounted  to  £44,048,  covering  £1,179,000  of  new  insurances, 
and  the  total  income,  inclusive  of  £266,621  received  from  interest 
on  investments,  was  £894,000.  Claims  took  about  £559,000  on  the 
various  descriptions  of  policies  that  by  death  or  otherwise  matured, 
and  expenses  of  management  and  commission  absorbed  about 
£81,600,  or  just  over  13  per  cent,  of  tlie  net  premium  income.  In 
tne  annuity  business  the  capital  received  for  fresh  annuities  sold 
was  £50,569,  and  the  interest  income  £16,648.  Altogether,  after 
meeting  the  various  claims,  and  pa>ing  the  expenses,  there  was 
£236.038  left  to  be  added  to  the  life  funds,  raising  the  total 
to  £8,047,268,  inclusive  of  the  funds  of  the  other  offices  absorbed, 
as  mentioned.  Out  of  the  profits  of  the  fire  department  and  the 
interest,  amounting  to  £129,020,  earned  by  the  general  funds  of  the 
company  not  assigned  to  any  branch  of  the  business  Ihe  directors  were 
able  to  pay  an  interim  dividend  of  18s.  per  share,  now  recommend  a 
further  203.,  making  38s.  per  share  for  the  year,  or  63  33  per  cent. 
Jn  addition,  the  balance  at  the  credit  of  the  profit  and  lois  account 
brought  forward  from  the  previous  year  having  been  £824,244,  the 
board  is  able  to  disburse  £393,702  in  cash  to  the  shareholders  of 
Ihe  purchased  companies,  besides  a  sinall  amount  of  £16,185  '"  "s 
shares,  £?  paid,  and  still,  after  meeting  these  payments  and  all 
dividends,"  has  £458,588  left  to  be  carried  forward  to  the  current 
year.  Of  all  descriptions,  including  a  paid-up  capital  of  £392,000, 
this  company's  funds  amount  to  a  total  of  £11,462,968.  It  is  thus 
inagnificently  rich. 

Guardian  Fire  and  Like  Assurance  Company. 
Perhaps  it  will  be  as  well  to  state  at  once  that  owing  to  the 
extension  of  this  company's  business  into  burglary  and  accident 
insurance  its  name  is  to  be  ch.mged  to  the  Guardian  Assurance 
Co.,  Limited.  It  is  already  "  limited,"  of  course,  but  the  name  is  to 
be  shortened,  and  that  will  be  an  undoubted  convenience,  let  us 
also  hope  a  help  to  business.  In  the  past  year  the  life  department 
issued  718  new  policies  insuring  £380,300,  and  yielding  £14,413  in 
new  premiums  of  which  £i,733  was  single  premiums.  Some 
small  re-insurances  were  etfected  but  need  not  be  detailed.  The 
company  also  received  £7,456  for  thirteen  annuities  amounting  to 
£730  sold.  Claims  on  194  policies  absorbed,  with  bonuses, 
£174,051,  both  number  and  amount  being  below  expectation. 
Twenty  endowment  policies  also  matured  within  the  year  covering 
^:9,588.  .-Vltogether  the  life  business  •esulted  in  an  addition  of  about 
£82,000  to  the  funds,  bringing  the  total  up  to  £3,034,453.  The  interest 
income,  however,  was  £108,379,  so  that  the  progress  is  not  exactly 
stunning,  or  such  as  we  should  expect  a  rich,  powerful,  and  well 
established  British  company  to  exhibit.  Expenses  of  management 
and  commission  were  comparatively  low  being  £13  18s.  per  cent,  of 
the  premium  income.  In  the  fire  department,  which  now  includes 
burglary,  the  premium  income  was  £423,652,  as  against  £393,250  the 
year  before,  an  increase  of  £30,402.    Losses  came  to  £250.785.  or 


£7,243  less,  being  59-19  per  cent,  of  the  premium  income  against 
6562  per  cent,  in  1900.  Expenses  and  commission  together  took 
33'45  per  cent.,  against  33'48  per  cent.,  so  that  a  minute  decrease 
occurred  there  likewise,  and  in  the  result,  alter  transferring 
£37,881  to  profit  and  loss,  the  funds  of  this  branch  were  increased 
by  £7i486  to  £555,486.  This  also  is  not  overwhelming  success 
but  It  is  Ijetter  than  we  were  led  to  expect.  Altogether,  including 
£21,070  in  interest  and  dividend  income,  together  with  a  profit  ot 
£333  on  invesfments  realised,  the  overplus  on  the  year's  hre  insur- 
ance trading  was  about  £52,000,  but  £6,498  of  this  was  devoted  to 
pay  the  balance  of  the  purchase  money  of  the  Goldsmiths'  and 
General  Burglary  Insurance  Association  recently  ab»orl>ed  by  the 
Guardian  company.  Adding  in  the  shareholders  pioportion  of 
life  profits  the  interest  and  dividends  earned  on  the  capital  and 
proprietors'  reserves,  together  with  the  amount  just  mentioned 
from  the  fire  account,  Ihe  total  available  balance  was  £148,103,  and 
after  giving  £5,000  to  a  "sitting"  director  on  retirement,  and 
£i,ooo  to  cover  the  cost  of  managing  the  proprietors'  fund, 
£142,103  was  left  for  distribution.  Out  of  this  a  dividend  at  the 
rate  of  84  per  cent,  has  been  declared,  which  will  take  £85,000 
leaving  £57,103  to  be  carried  forward,  but  in  this  amount 
£26.400,  being  the  remaining  two -fifths  of  the  proprietors' 
share  of  the  life  profits  as  worked  out  at  last  quinquennial  valua- 
tion, is  included.  Of  the  dividend,  which  amounts  to  8s.  6d.  per 
£10  share,  23.  6d.  has  already  been  paid  leaving  63.  to  be  distributed 
on  July  I.  The  aggregate  of  the  life  balance-sheet  is  now 
;f  3,073.589,  and  of  the  fire  balance-sheet  £636,768,  and  of  the  pro- 
prietors' own  possessions  £1,144,879.  'The  accident  department 
shows  a  fund  of  £13,402  at  the  end  of  the  year.  Altogether  the 
grand  total  of  the  balance-sheet  is  £4,873,280,  and  of  this  £11,820  U 
invested  in  British  Government  securities. 

The  Norwich  Union  Life  Insurance  Society. 

In  its  ninety-fourth  annual  report  for  the  year  ended  Deceml)er  31, 
1901,  the  board  of  this  society  states  that  2,990  policies  were  there 
issued  insuring  £2,721,617  and  yielding  £100,102  in  new  premiums. 
These  figures  were  considerably  in  excess  of  those  of  any  previous 
year,  and  show  an  increase  over  1900  of  £566,187  in  the  amounts 
insured  and  of  £29,285  in  the  new  premiums,  surely  excellent 
progress,  which  goes  far  to  justify  a  ratio  of  expenses  to  premium 
income  of  15-91  per  cent.  No  insurance  office,  unhappily,  can  be  a 
progressive  one  in  these  days  without  spending  money  to  get 
business.  As  a  result  of  the  year's  operations  including  every- 
thing, the  income  was  £766,083  and  the  expenditure  £466,703,  so 
that  the  sum  of  £299,380  was  added  to  the  funds.  Of  this 
£265,702  went  to  the  assurance  fund  and  £33,678  to  the  annuity 
fund,  bringing  the  total  of  the  society's  accumulations  up  to 
£4,422,427.  Interest  and  dividends  came  to  £229465,  including 
£7,154  described  as  profit  arising  in  the  quinquennium  from  the 
annuity  fund.  Excluding  the  profits  the  net  return  on  the 
mean  funds,  including  all  unproductive  assets  was  £4  is.  iid. 
per  cent,  after  deducting  income-tax,  surely  an  excellent 
yield.  The  mortality  experience  of  the  year  embraced  534 
policies  that  became  claims  by  death  and  fifty-foui  by  survivance. 
They  took  altogether,  including  £44.095  as  bonus  additions, 
£295,653,  and  were  less  thaa  the  amount  actuarially  expected  by 
£50,446.  Altogether  the  exhibit  is  thus  a  satisfactory  one, 
especially  in  present  circumstances.  Out  of  the  total  funds  of  the 
society  above-mentioned,  £10,374  's  invested  in  British  Government 
securities. 

J.  Marston  Thompson  &  Sons. 

Before  dealing  with  this  company's  accounts  for  the  year  to 
March  31,  we  should  like  to  suggest  to  the  directors  that  the  proper 
course  to  pursue  in  future  is  to  send  out  the  report  l)efore  and  not 
after  the  annual  meeting.  Having  made  what  the  directors 
describe  as  proper  allowance  for  bad  debts,  depreciation  of  leases, 
plant,  &c.,  profit  on  trading  amounted  to  £41,974  an  advance  of 
£3,851,  compared  with  the  preceding  year,  the  new  capital  intro- 
duced making  itself  felt  but  slowly.  Adding  £2,833  broyght 
forward  there  is  £44,807  available.  Directors'  fees  take  £1,250 
debenture  interest  £10,800,  and  preference  share  dividend  £9.386. 
The  dividend  on  the  ordinary  shares  is  then  raised  1  per  cent.,  to 
11  per  ctnt.  £5,882  goes  to  reserve,  making  it  £83iO«>i 
and  £4.404  is  carried  forward.  All  this  sounds  very 
fine,  but  we  doubt  if  it  U  half  so  good  as  it 
looks.  A  big  jump  has  taken  place  in  the  freehold  and  leasehold 
premises  which  at  £618,493  are  no  less  than  £57.276  higher,  and  if 
the  depreciation  on  these  and  other  items  such  as  plant,  fixtures, 
casks  and  horses  is  adequate  why  hide  its  amount .'  Trade  creditors. 
mortgages,  loans,  &c.,  are  heavy  at  £170,326,  while  mortgages  and 
loans  to  cus'omers  come  to  £93.747  a"d  book  debts,  rents,  &c ,  to 
£50,832.  Cash  in  hand  and  at  agencies  is  ridiculously  small  at 
£2,389,  and  means  borrowing  to  provide  the  dividend  unless  tome 
one  decides  to  pay  a  debt  or  two. 

William  Corv  and  Son. 
Booms  come  and  go,  and  the  passing  away  of  that  in  the  coal 
trade  brings  down  the  profits  earned  by  this  great  business  with  a 
tremendous  rush.  In  the  twelve  months  to  March  31  the  revenue, 
including  interett  on  reserve  investments,  amounted  to  £199,150 
compared  with  £36S,788  in  the  preceding  year,  and  £247.3M 
in  i8<w  1900.  Premium  and  expenses  on  purchased  debentures 
■absorb  £5»o,  directors'  and  managing  directors'  remunerafioniakes 
/17000  and  trustees  for  debenture  holders  receive  £420,  leaving 
'/iSi  210.  To  this  must  be  added  £46,933  brought  forward, 
bringmg  the  available  sum  to  £228,143,  and  after  paying  i,2yi,ltxi 
for  debenture  interest,  there  is  £i.;8,873  to  duburse.  Preterencc 
dividend  h.iving  been  met,  the  ordinary  shares  receive  ioj.  per  share 
or  10  per  cent.,  of  which  4«.  has  been  already  distributed  as  interim 
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payment,  leaving  6s.  to  come.  X  sum  of  ^5,000  is  applied  to  the 
debenture  stock  premiums  redemption  fund,  and  ^£'51,373  goes  to  next 
account.  For  the  preceding  year  the  dividend  was  the  same,  but 
a  bonus  of  5  per  cent,  was  then  added,  besides  which  ;£2o,ooo 
was  appropriated  lo  the  steamers'  insurance  fund,  ;ii^3o,ooo  applied 
to  debenture  premium  account,  and  ;f  100,000  placed  to  reserve.  Net 
additions  to  the  freehold  and  leasehold  land,  buildings,  &c.,  were 
.  ^36,441,  bringing  the  total  to  ^2,334,81 1,  which  has,  according  to 
the  report,  been  amply  depreciated.  We  hope  so,  and  should  like 
to  know  the  amount.  Ordinary  shares  in  Rickett,  Cockerell,  &  Co., 
valued  at  par,  are  down  for  ;,f  163,000,  and  by  virtue  of  an  acquisi- 
tion during  the  past  year  this  company  now  possesses  the  whole  of 
them.  Floating  liabilities  and  assets  appear  rather  large,  but  the 
balance  is  well  on  the  right  side,  and  as  investments  to  the  amount 
°f  ;f309,909  are  held  in  high-class  securities,  it  matters  little  that 
cash  comes  to  .^19,065  only.  Stocks  of  stores,  coal,  and  coke  are  by 
no  means  excessive  at  ;f  88,228. 

Peninsular  .\nd  ORiENT.\r.  Steam  Navigation  Company. 
The  directors  of  this  great  undertaking  do  not  submit  accounts 
at  this  period  of  the  year,  but  the  report  is  an  interesting  one  and 
well  worthy  of  study,  particularly  in  these  days  of  shipping  rings 
and  combinations,  all  designed  with  one  object,  namely,  fleecing  as 
much  as  possible  off  the  public.     The  capacity  of  The  fleet  now 
amounts  to  343  767  tons,  this  total  including  ships  building  to  the 
aggregate  of  46,700  tons.     As  to  the  transport  work,  the  Malta  has 
recently  been  chartered  for  Government  service,  and  the  company 
has    now    altogether    eight    vessels    thus    employed    in    various 
directions.     In  a  summary  of   the   conditions    prevailing    in  the 
shipping  world  the  directors  remark  that  the  untoward  state  of 
shipping  business  in  almost;every  direction  has  continued  for  nearly 
twelve  months,  and  remains  without  any  sign  of  speedy  improve- 
ment.   There  has,  however,  been  an  improvement  in  the  freight 
returns,  chiefly  due  to  several  ships  having  resumed  their  ordinary 
work  on  being  discharged  from  the  transport  service.    As  against 
this  the  transport  receipts,  although  still  important,  have  necessarily 
diminished.     Of  the  general  character  of  the  company's  business  it 
may  be  said  that  both  the  Australian  and  China  lines  show  a  con- 
siderable decline  in  freight  earnings  owing  in  the  case  of  the  former  to 
the  effects  of  the  long-continued  drought  and  to  large  shipments  of 
Colonial  produce  being  diverted  to  South  Africa.    The  aftermath  of 
the  China  troubles  is  the  reason  for  the  deficiency  in  the   China 
service,  trade  at  the  northern  ports  being  practically  suspended. 
Although  affected  by  the  prevailing  lo.v  rates,  the   Indian  and 
mter-colonial  services  have  shown  better  comparative  results,  and 
in  round  figures  it  can  be  said  that  the  freight  account  for  the  half- 
year  to  March  31  is  about  ;i'5o,ooo  in  excess  of  that  in  the  corre- 
sponding months  last  year,  while  the  Government  charter  money  is 
nearly  ;^ioo,ooo  less.    Passenger  traftic  also  exhibits  a  decline  of 
fully  £20,000,  a  relapse  on  the  Australian  business  being  the  cause. 
Commg  to  the  expenditure,  it  is  fortunate  that,  with  so  large  a  loss 
in  revenue  to  face,  a  considerable  reaction  from  the  extreme  prices 
which  recently  ruled  in  the  coal  trade  has  otcurred,  but  the  present 
quotations  are  still  some  40  or  50  per  cent,  above  those  of  three  or 
four  years  ago.     The  growth  in  general  expenditure  caused  by  war, 
famine,   and    plague,    which    has    been    referred  to   in   previous 
reports,  shows  as  yet  no  sign  of  abatement,  although  every  effort 
has  been  made  to  securejan  economical  administration.    On   the 
whole,  therefore,  the  prospect  which  lies  before  the  company  for 
the  remainder  of  the  financial  year  appears  to  be  that  of  a  consider- 
able deficiency  in  revenue,  tempered  to  some  extent  by  a  saving  in 
fuel.     Now  that  peace  is  said  to  be  assured   in  South   Africa  there 
will  probably  be  some  heavy   transport  work   in  the  next  few 
months  although  the  exceptional  figures  of  a  year  ago  are  hardly 
likely  to  be  equalled.    The  usual  interim  dividends  at  the  rate  of 
5  per  cent,  per  annum  on  the  preferred  stock,  and  7  per  cent,  per 
annum  on  the  deferred  stock  are  declared. 

Reuters  Telegram  Company. 
Telegraph  companies  did  not  find  the  war  so  prolific  of  revenue 
while  Lord  Kitchener  reigned  as  they  did  previously,  and  a  heavy 
drop  from  ;£203,543  to  £177,732  occurred  in  this  company's  revenue 
for  1901  compared  with  the  preceding  year.  In  each  case  small 
sums  from  previous  account  are  included,  but  the  comparison  ii 
very  little  affected  thereby.  Expenses  continue  heavy,  and  as  the 
directors  weie  unable  to  reduce  them  proportionately  to  the  fall  in 
revenue,  the  net  balance  is  only  £5,047,  a  decline  of  £3,391.  This 
does  little  more  than  provide  the  5  per  cent,  dividend,  and  no  con- 
tribution can  be  made  to  the  reserve,  which  a  year  ago  was  credited 
with  £3,000.  The  balance  to  next  account  is  advanced  from  /179 
'O  jC3I2-  Nothing  much  calls  for  mention  in  the  balance-sheet 
which  is  a  satisfactory  exhibit  disclosing  plenty  of  liquid  resources 


COMPANY     MEETINGS. 


The  Newnes  Monthly  Publications  received  last  week  are 
up  to  their  usual  standard  of  interest.  The  IVhIc  World  in  particular 
has  some  pleasant  reading,  as,  for  instance,  the  articles  on  "  The 
Underground  Markets  of  Paris,"  and  "Life  in  the  Congo  Free 
States,'  and  the  deeds  told  in  its  truthful  pages  are  frequently  more 
exciting  than  mere  ordinary  fiction.  Now  that  the  word  "  peace  " 
makes  us  all  magnanimous,  no  doubt,  the  "  Stories  of  the  War  " 
will  be  told  in  another  strain,  and  ou  admiration  for  noble 
deeds  be  called  forth,  in  place  of  our  scorn  at  cowardly  treachery 
on  the  part  of  our  late  enemies.  The  Captai,,  disfigures  itself  by  a 
story  o«  this  latter  kind,  but  otherwise  gives  genial  chronicles  of 
school  boy  deeds  of  honour  and  pluck,  with  little  of  the  warpath 
buccaneer,  melodramatic  style  of  literature  so  deleterious  tu  the 
youthful  mind.  The  Sunday  Strand  calls  itself  a  Coronation 
number,  and  does  its  best  to  deserve  such  a  title,  but  that  apart 
and  perhaps  as  a  contrast,  has  an  interesting  paper  on  the  "  Original 
Ragged  School,  well  worth  reading  by  the  charitably  inclined. 
Its  elder  and  more  secular  brother  the  Strand  contains  stories  and 
articles  to  please  all  tastes,  and  indeed  in  the  variety  of  its  reading 
;s  perhaps  Without  rival,  -    .      /  js 


BULUWAYO    WATERWORKS. 

The  ordinary  general  meeting  of  the  Buluwayo  Waterworks 
Company,  Limited,  was  held  on  Monday  at  Cannon-street  Hotel, 
Sir  John  C.  Willoughby,  Bart.,  presiding. 

The  chairman  said  :  As  the  report  and  accounts  have  been  in 
your  hands  for  the  last  ten  days,  I  suppose  I  shall  be  consulting 
your    wishes    if    I    take    them    as    read.    With     regard    to   the 
accounts,     the    amount    against   creditors— £30,582— shows    an 
increase  of  some  £4,500  on  the  amount  shown  for  the  previous 
year,  the  extra  expenditure  being  on   account  of  additions  to  stock 
and  stores  on  hand,  the  extension  of  the  electric  light   mains,  and 
important  additions  to  the  machinery  and    plant.    Willoughby's 
Consolidated  Co.,  Limited,  have  therefore  increased  their  loan  to  this 
company  to  £30,000,  so  as  to  provide  for  the  extra  expenditure.  It  is 
proposed  shortly  to  make  an  issue  of  debentures  to  pay  off  this  loan 
and  to  provide  for  any  unforeseen  further  outlay.     The  amount  ot 
£io."75  3'-  8d.,  against  a  special  reserve  account,  represents  the 
profits  of  the  company  since   it  commenced  operations.    As   this 
sum  has  been  reinvested  in  improving  the  property  and  extend- 
ing   the    business,   and   as    nothing   will    be   written   off   against 
depreciation  until  a  dividend-paying  position  is  actually  attained, 
I  think  this  policy,  as    advised   by  the   auditors,  is   a  sound  one. 
The  profit  and    loss  account   shows  a   credit   balance  of  £'!,489 
17s.  6d.  If  we  include  the  payment  of  interest  on  loans,  the  profits  for 
flie  year  amounted  to  £4,862,  as  compared  with  £4,560  in  1900  an* 
£4,164  in  1899.    The  profits  for  last  year  would  have  been  much, 
greater  had  the  new  electric  light  plant  been  earlier  erected  as  was 
anticipated.     It  must  also    be    remembered    that  the    prolonged 
hostilities,  now,  happily,  terminated,  have  materially  interfered  with 
all  business,  besides  which  the  population  of  Buluwayo,  instead  of 
increasing,   remained   at    about  one-third  below  the  number  of 
inhabitants  that  were  there  at  the  commencement  of  the  war.    I 
regret  to  say  that  my  statement  at  the  last  shareholders'  meeting 
that  all  th?  extra  electrii;  light  plant  had  arrived  in  Buluwayo  was 
not  correct ;  for  part  of  it  was  still  at  the  coast,  and  was  not  allowed 
up  country  by  the  military  authorities  until  near  the  end  of  last 
year.    I  only  found  out  my  mistake  some  time  afterwards,  and  I 
can  only  say  that  I  am  sorry  for  having  unintentionally  misled  you 
on  this  point.    Had  my  statement  been  correct  we  should  have 
received  far  greater  profits  from  the  sale  of  electric  light,  judging 
by  the  many  applications  from  intending  consumers,  whom   v;e 
were  unable  to  satisfy,  pending  the  arrival  of  the  new  plant.   These 
applications  are  now  being  attended  to,  and  consumers  are  being: 
connected  as  fast  as  possible  ;  consequently,  I  think  I  am  quite  safe 
in  saying  that,   though,  for  the  reasons   I   have  given  you,  my 
forecast  for  last  year  was  not  fully   verified,  the  returns  for  the 
current  year  ought   to  quite  justify  previous  expectations.    Wiih 
our  electric  light  plant  more  than  doubled  the  company  can  now 
generate  considerably  more    than    twice    the   number    of    units 
obtainable  from  the  old   plant.    You  will  better  realise  what  this 
means  if  I  tell  you  that  the  189,000  units  generated  in  1901  did  noS 
represent  the  full  capacity  of  the  old  plant,  and  I  think  I  am  not 
overstating  matters  in  saying  that,  roughly  speaking,  we  can  nova 
produce   somewhere    about    500,000     units    with     the    coaibinedj 
machinery.     Allowing  a  large  margin   for   leakages,  I  calculate 
that  we  can  now  supply  annually  upwards  of  £35,000  worth  of  elec- 
tric   light,  as    compared    with    £13,065,  the    maximum    amount 
received  from  the  sales  of  electric  light  in  any  one  year  up  to  date. 
With  regard  to  the  cost  charts,  although  they  show  that  189,000 
units  were  generated  in  n)oi,  as  against  136,000  in  1900,  this  scarcely 
gives  a  fair  comparison  of  the  actual  number  of  units  sold,  as  the 
increase  in  units  consumed  in  1901  was  not  proportionately  as  great 
as  the  increase  in  the  number  generated.  This  is  explained  by  the  fact 
referred  to  in  the  manager's  report  for  1900,  that  towards  the  end 
of  that  year  a  new  system  of  computing  units  by  more  direct  meter 
measurement  was  inaugurated,  by  which  means  leakages  were 
recorded,  which  it  had  previously  been  impossible  to  do  under  the 
old  system  of  taking  the  measurements  from  the  consumers' meters. 
The  sales  of  water  for  the  year  amounted  to  4,543,600  gallons,  an. 
actual  increase  of  about  1,800,000  gallons,  or  about  68  per  cent,  on 
the  sales  for  the  previous  year.    The  receipts,  however,  only  show 
an  increase  of  £676,  or  some  45  per  cent. 

With  regard  to  the  probable  earnings  of  the  company  for  the 
current  year,  it  would  be  unwise  for  me  to  give  any  definite 
estimate,  as  such  tan  only  be  misleading.  With  regard  to  ;he 
contemplated  issue  of  debentures,  1  hope  that  the  shareholders  wiU 
approve  of  it  and  support  us  by  subscribing  for  the  debentures  when 
they  are  offered  ;  for,  if  well  taken  up,  the  position  of  the  company 
will  be  greatly  strengthened,  and  it  will  then  be  able  to  pay  off  its 
loan,  and  will  have  sufficient  money  in  reserve  to  extend  the 
business  whenever  required  without  trenching  on  the  annual  profits. 
The  latter  can  then  be  utilised  exclusively  in  the  payment  oi 
regular  dividends  and  the  establishment  of  a  reserve  fund  against 
depreciation,  &c.  The  record  of  profits  during  the  past  three  vears,. 
— a  period  of  unusual  depression — should  ensure  the  regular  payment 
of  the  interest  on  the  debentures,  while  the  assets  of  the  company 
should  be  ample  security  for  the  capital  invested.  I  have  now  to 
move :  '•  That  the  report  of  the  directors,  together  with  the  annexed 
statement  of  the  companv's  accounts,  to  December  31,  1901,  be 
received  and  adopted." 

Major  S.  Wynne  Finch  seconded  the  motion  which  was  carried 
unanimously.  A  vote  of  thanks  to  the  chairman  closed  the 
proceedings. 


June  7,  .1908. 


TLbc  Jnvestors'  1fte\>iew. 
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JAMES  NELSON  AND  SONS. 

The  eleventh  ordinary  general  meeting  of  James  Nelson  &  Sons, 
Liniited,  was  held  on  Tuesday  at  Winchester  House,  Mr.  Edward 
Nelson  in  Die  chair. 

The  Phairman  said  :  My  tirst  duty  is  to  say  how  sorry  I  am  that 
the  chairman  of  the  company,  through  indisposition,  is  unable  to 
preside  here  to-day,  and  I  trust  that  you  will  bear  with  me  in  the 
conduct  of  the  business  of  the  meeting.  I  feel  that  my  duty  is  a 
very  pleasant  one,  in  laying  beforR  you  what  I  hope  you  will  look 
.upon  as  a  satisfactory  report  for  the  year  1901.  There  are,  I  think, 
very  few  items  in  the  accounts  which  call  for  special  explanation. 
You  will  have  noticed  that  the  items  of  both  debtors  and  creditors 
are  larger  in  the  present  accounts  than  they  have  been  in  the  past  ; 
but  this  is  easily  accounted  for  by  the  very  much  larger  trading 
which  the  company  has  done  during  the  year  under  review.  I 
:im  pleased  to  say,  however,  that,  even  with  the  much  larger  trading 
referred  to,  the  amount  01  bad  debts  is  practically  nothing  in  pro- 
portion to  the  very  large  tui  n-over  (applause).  With  reference  to 
the  stocks,  which  I  have  no  doubt  some  of  you,  perhaps  many  of 
you,  will  have  looked  upon  as  a  very  large  item  in  the  balance- 
sheet,  being  nearly  ;^i6o,ooo,  1  am  happy  to  inform  you  that  all 
these  slocks  have  been  realised  at  very  handsome  profits  to  the 
company.  That  disposes  of  that  matter  (applause).  I  now  pass  on 
to  the  market  conditions  of  the  year  1901,  and  would  say  that  I 
think  we  are  all  to  be  congratulated  upon  the  year's  working  turning 
out  so  well  as  it  has,  when  we  co^sider  that  for  several  months 
during  the  year  the  market  in  this  country  was  very  much  depressed, 
wholesale  prices  of  meat  being  at  periods  of  the  year  very  low 
indeed.  1  consider  that  our  retail  system — which  is  now,  I  think, 
hardly  second  to  any  retail  system  of  shops  in  the  kingdom,  or,  I 
might  safely  say,  in  the  world — is,  in  a  great  measure,  to  be  credited 
with  the  result  obtained,  and,  as  pointed  out  in  the  directors'  report, 
it  has  been  receiving,  and  will  continue  to  receive,  their  most 
earnest  attention,  so  as  to  keep  it  in  that  position  (appla»«e). 

1  now  beg  to  move  :  "That  the  directors'  report,  with  balance- 
sheet  and  profit  and  loss  account  to  December  28,  1901,  be,  and 
they  are  hereby,  approved  and  adopted."  But,  before  putting  it  to 
the  meeting,  I  will  be  happy  to  answer  any  questions  shareholders 
may  wish  to  ask. 

Mr.  Robert  Cooper  seconded  the  moticn,  which  was  then  put  to 
the  meeting,  and  carried  unanimously. 

The  Chairman  next  moved  :  "  That  a  dividend  at  the  rate  of  7 
per  cent,  be  paid  on  the  first  and  second  preference  shares  for  the 
year  1901,  and  also  that  a  cumulative  dividend  of  i  per  cent,  per 
annum  on  the  first  and  second  preference  shares  for  the  years  1896 
to  1900  be  paid." 

Mr.  George  Harris  seconded  the  resolution,  which  was  agreed  to. 

The  Chairman  also  moved  :  "That  a  dividend  at  the  rate  of  10 
per  cent,  per  annum  on  the  ordinary  shares  of  the  company  be  paid 
lor  the  year  igoi." 

Mr.  Robert  Cooper  seconded  the  motion,  which  was  unanimously 
jgreed  to, 

OPHiR   EXPLORATION. 

The  fourth  ordinary  general  meeting  of  the  Ophir  Exploration, 
Limited,  was  held  on  Tuesday  at  Salisbury  House,  under  the 
presidency  of  Mr.  W.  O.  Robinson  (chairman  of  the  company). 

The  chairman,  in  moving  the  adoption  of  the  accounts,  said  their 
presentation  had  been  intentionally  deferred  on  account  of  the  un- 
settled state  of  South  Africa  almost  ever  since  the  previous  meet- 
ing, war  having  been  declared  in  the  October  following.  During 
the  period  that  had  elapsed  it  had  been  impossible  to  dispose  of 
any  of  the  company's  claims.  The  declaration  of  peace,  however, 
should  undoubtedly  give  a  great  fillip  to  mining  enterprises  in 
Soutli  Africa  generally,  and  all  connected  with  such  enterprises 
were  to  be  congratulated  upon  its  having  been  announced.  The 
accounts  submitted  covered  a  period  of  two  and  a  half  years. 

Mr.  R.  D.  Wilkinson  seconded  the  motion,  which,  after  a  brief 
discussion  upon  the  accounts,  was  agreed  to. 

An  extraordinary  general  meeting  was  then  held,  for  the  purpose 
of  submitting  resolutions  providmg  for  the  Reconstruction  of  the 
company. 

The  chairman  said  the  shareholders  had  received  a  circular  with 
regard  to  the  Dusseldorf  property.  They  had  found  it  impossible 
to  go  on  as  a  company,  and  develop  the  claims  which  they 
possessed  in  the  Mozambique  territory,  without  reconstructing  in 
some  form  or  other.  They  had  made  every  effort  to  develop  those 
jiroperties  :  they  had  had  them  reported  upon  by  Mr.  Sawyer,  who 
was  recognised  as  one  of  the  experts  in  the  mining  world,  and  he 
had  advised  them,  before  abandoning  the  property,  to  make  further 
developments.  This  they  did,  but  witiiout  satisfactory  results. 
They  met  with  payable  gold  here  and  there,  but  it  was  patchy  ; 
they  could  not  hit  on  any  well-defined  reef,  and  they  therefore 
decided  to  shut  down  the  property  and  await  events.  They 
then  looked  about  lo  see  if  there  were  any  possibility  of  acquir- 
ing any  other  property,  and  eventually  this  Dusseldorf  Karm  was 
brought  to  their  notice.  They  made  all  the  inquiries  they  could 
with  respect  to  it,  and  as  a  result  they  were  led  to  believe  it  had 
very  good  prospects.  The  Murchison  Range,  upon  which  it  was 
situated,  was  a  district  that  had  attracted  a  good  deal  oi  attention 
lately,  and  many  men  had  expressed  the  opinion  that  it  was  the 
commg  goldfield  of  the  Transvaal  ;  as  the  Transvaal  would  now  be 
under  British  rule,  the  property  could  be  safely  worked,  and  they 
would  be  protected  in  every  possible  way.  The  Dusselcforf 
property  appeared  to  have  an  area  of  7,000  acres,  and  they  would 
presumably  be  en  itled  to  peg  out  about  one-tenth  of  that  acreage. 
They  were  advised  that  this  particular  farm  had  been  surveyed, 
that  a  line  of  reefs  had  been  disclosed,  and  that  assays  of  the  ore 
had  been  made,  which  varied  from  10  oz.  to  about  10  dwt.  to 
the  ton. 


Replying  to  questions,  the  chairnun  said  the  (arm  belonged  to 
the  fiarmony  Propcietary  Company.  '»• 

After  some  discussion  ihe  chairman  proposed  the  approval/)!  the 
agreement  read. 

The  resolution  was  carried,  and  further  resolutions  agreeing  to 
the  proposed  reconstruction,  with  a  liability  of  2i.  per  share,  were 
also  agreed  to. 

TRAMWAY  AND  OMNIBUS  RECEIPTS 

Home. 
Belfast    Street. — Trafiic    receipts    for    week    ending    May  31, 
;{;'2,so2,  decrease  ;f  250  ;  aggregate  from  January  1,  .f  50,953,  decroaw 

Birmingham  and  Aston. — Traflic  receipts  for  week  ending  May  31, 
;f509,  decrease  ;£l9i  ;  aggregate  from  January  i,;^i  1,120,  decrease 

Birmingham  and  Mid'and. — Traflic  receipts  for  week  ending 
May  30,  ;^78 1, decrease  ^^241  ;  aggregate  from  January  i,/ii7fiS2 
decrease  ^660. 

■  liirmingham   City. — Traffic  receipts  (or  weelc  ending  May    31, 
.{^5,017,  decrease  /630. 

iJlessington  and  Poulaphouca. — Traffic  receipts  for  week  ending 
June  I,  ^'n  ;  decrease,  £36;  aggregate  from  January  j,  ;£33i  ; 
decrease,  £17. 

Bristol  Tramways  and  Carriage. — Trafiic  receipts  lor  «Reek 
ending  May  31,  £4,676,  decrease  £1,921  ;  aggregate  from  Janoaryi, 
£92,996,  increase  £3,847. 

fiurnley  Corporation. — Traffic  receipts  (or  week  ending  May  31, 
£692,  increase  ^£'172. 

Dublin  and  Blessington. — Traffic  receipts  for  week  ending 
June  r,  ;;;i34,  decrease  ^^55  ;  aggregate  from  January  I,  £2,^, 
increase  £14. 

Dublin  and  I^ucan. — Traffic  receipts  (or  week  ending  June  I, 
^88,  decrease  £85  ;  aggregate  from  January  i,  £2,090  increase 
£61. 

Dublin  United. — Traffic  receipts  for  week  ending  May  30, 
£4,771,  decrease  £349  ;  aggregate  from  January  i,  £91.964 ; 
increase  £4,148. 

Edinburgh  and  District. — Traffic  receipts  for  week  ending  May  31, 
£3,812,  increase  £402  ;  aggregate  from  January  i,  £75,070,  in- 
crease £12,724. 

Edinburgh  Street.— Trafiic  receipts  (or  week  ending  May  31, 
£499. 

Glasgow. — Traflic  receipts  {r.r  week  ending  May  10,  £2.348. 
decrease  £625  ;  aggregate  from  January  I,  £53,663,  decrease  £3,106. 

Harrow  Road  and  Paddington.— Traffic  receipts  (or  week  ending 
May  30,  ^^284  ;    decrease,  £94. 

Isle  ok  Thanet.— Traffic  receipts  for  the  week  ending  May  31, 
£551  ;  decrease,  £432. 

London  General  Omnibus. — Traffic  receipts  (or  week  ending 
May  3r,  £26,257;  decrease,  £1,276  ;    aggregate  (rom  January  I, 

London  Road  Car.— Traffic  receipts  (or  week  ending  May  31, 
£9,143  ;  increase,  £140 ;  aggregate  from  January  i,  £i59.434  : 
increase,  £11,067. 

Provincial —Traffic  receipts  (or  week  ending  May  31,  £1,623  ; 
decrease,  £259  ;  aggregate  (rom  January  i,  £32,622  ;  increase, 
£6,006. 

Rossendale  Valley.— Traffic  receipts  (or  week  ending  May  30, 
£237,  increase  £9. 

South  London.— Traffic  receipts  for  week  ending  May  31, 
£1,447,  decrease  £297;  aggregate  from  January  i, £27,188;  decrease 

£i-">o3. 

Wigan  and  District.— Trafiic  receipU  (or  week  ending  May  31, 
£360,  decrease  £39  ;  aggregate  from  January  i,  £8,100. 
Foreign. 

Anglo-Argentine.— Traffic  receipts  for  week  ending  May  5, 
£4,842,  decrease  £267  ;  aggregate  from  January  i,  £82,949,  decrease 

Barcelona.— Traffic  receipts  for  week  ending  May  31,  £2,437. 
increase  £133 ;  aggregate  from  January  1,  £47.04S.  increase 
£9,520. 

Barcelona,  Ensanche  y  Gracia.— Traffic  receipts  for  week  ending 
May  31,  £90,  decrease  £112  ;  aggregate  from  January  1,  £2,958. 
decrease  £433. 

Brisbane.— Traflic  receipts  (or  week  ending  April  16,  £2,251. 
increase  £318. 

Brazilian  Street. — Traffic  receipts  for  the  month  «  Harcn, 
Rs.  41,208  ;  decrease  Rs.  1,936. 

Buenos  Ayres  and  Belgrano.— Traffic  receipts  for  the  week 
ending  May  4,  £3,022,  increase  £294. 

Buenos  Ayres  Grand  National.  —  Traffic  receipts  (or  we« 
ending  -May  3,  $37,870,  increase  S3,<^3.  aggregate  increase  fmn 
April'l,  $12,398. 

Calais.  —  Tra(fic  receipts  (or  week  ending  May  31.  £«96, 
decrease  £23. 

Calcutta.— Traffic  receipts  for  week  ending  May  31,  Rs.  20,027, 
incre.isc  RS.62S;  aggregate  (rom  January  1,  Rs.  483,&»3,  increase 
R?.  4>.768. 

Carihagena  and  Herrerias.— Traffic  receipts  (or  the  month  ot 
May,  £3,049,  decrease  £1,047  ;  aggregate  (rom  January  i,  £i6,553. 
decrease  £5,163. 

L>mbardv  Road.— Tralfic  receipts  for  the  month  of  May 
£1,280,  increase  £52  ;  aggregate  (rom  January  I,  £6,c«5,  increaae 

Twin  City  Rapid.— Traffic  receipts  (or  Ihe  month  of  April, 
S26'„24V  increase  S3 1. 000:  aggregate  (rom  January  1,  »i,050,#v|, 
increase  $133,253.  .Net  traffic  receipts  $131,854.  increase  $1135*  '< 
aggregate  from' January  1,  $547.5'5.  increase  870,537. 
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MINING    RETURNS    FOR    MAY. 

Balaghat. — 2,160  tons  of  quartz  produced  1,827  o^-i  i)998  tons  of 
tailings  (cyanide  process)  produced  209  oz.     Total  2,036  oz. 

Brilliant  &  St.  George  United  Gold. — Crushed  1,923  tons 
for  a  yield  of  1,176  oz.,  value  of  the  cyanide  bullion  produced  at  the 
cyanide  works  ;^2,852. 

Brilliant  Central. — Crushed  during  six  weeks,  3,389  tons  for 
3,520  cz. 

Britannia  Gold. — Crushed  405  tons  for  350  oz.  Treated  by 
cyanide  process  780  tons,  value  ;^75o. 

Childe  Harold. — Mill  crushed  1,560  tons  for  a  yield  of  408  oz.  ; 
1,200  tons  of  tailings  treated  by  cyanide,  yielding  234  oz.  Total 
yield  642  oz. 

Coromandel. — 880  tons  of  quartz  produced  680  oz.  ;  1600  tons  of 
tailings  yielded  210  oz.    Total  890  oz. 

Craiggiemore  Proprietary.— Crushed  900  tons,  cyanided  475 
tons  for  385  oz. 

Cumberland  Xiagara  Gold. — 1,400  tons  crushed,  producing 
856  oz.     Tailings  works  recovered  348  oz.  from  2,700  tons. 

Day  Dawn  P.  C. — Cyanide  works,  1,320  tons  of  tailings  treated 
produced  bullion,  value  ;^i,io5. 
Duke  United.— Last  week's  return,  148  oz. 
Dundee  (Natal)  Coal.— Output  9,199  tons. 
Euro  Gold,— 1,225  oz.  from  2,450  tons  crushed. 
Great    Boulder    Proprietary. — Tons    crushed — at    sulphide 
mill,  6,061,  for  10,845  oz-  ;  at  battery,  2,600,  for  1,242  oz.  ;  concen- 
trates, 95  tons  for  398  oz.     Cyanide  process,  in  all  9,772  tons  treated 
for  1,395  oz.    Total  yield,  13,880  oz.;  estimated  value,  ;i43,478. 
Half-Mile  Reef.— 300  tons  for  190  oz. 

Lake  View  Consols.— 6,205  tons  of  ore  treated,  yielded  6,596  oz. 
Estimated  value,  ^^22,750. 

Le  Roi.— Shipped  to  smelter,  13,000  tons,  containing  7,172  oz. 
gold,  10,980  oz.  silver,  and  460,870  lb.  copper.  Estimated  profit, 
$60,000. 

Le  Roi  No.  2.— Shipments  6,466  tons.  Contents  :  3.573  oz. 
gold  ;  7,000  oz.  silver  ;  135  tons  copper. 

Matabele  Proprietary— Camperdown  :  crushed  453  tons, 
yielding  303  oz. 

Mount  Lyell.— 26,080  tons  of  ore  treated,  average  assay  value 
before  treatment— copper,  232  per  cent.  ;  silver,  2-29  oz.  per  ton  ; 
gold,  -067  oz.  per  ton.  In  addition  3,467  tons  of  purchased  ore  and 
metal  bearing  fluxes  were  treated.  Converters  produced  588  tons 
of  blister  copper,  containing— copper,  582  tons  ;  silver,  53,374  oz.  ; 
gold,  1,751  oz. 

Mount  Lyell  Blocks  Copper.— During  the  past  eight  weeks 
2,075  tons  of  copper  bearing  clay  puddled,  producing  84  tons  of 
concentrates  and  slimes,  estimated  by  assay  to  contain  41  tons 
5  cwt.  copper. 

Mysore.— 11,465  tons  of  quartz  produced  12,515  oz. ;  9,787  tons 
of  tailings  (cyanide  process)  produced  1,150  oz.     Total,  13,665  oz. 

Mysore  West  and  Mysore  Wynaad  Gold. — 544  oz.  from  1,900 
tons  crushed. 
New  Queen  Gold.— ^^260  from  666  tons  cyanide  treated. 
NiMROD  Syndicate.— Clean  up  after  a  run  of  fifty  hours  recovered 
130  oz. 

North  White  Feather.— Crushed  700  tons  for  478  oz.  Esti- 
mated value,  ;^i,8i6. 

Northern  Territories  Goldfields  of  Australia.  —  Yam 
Creek  Mine.— 730  tons,  yielding  135  oz.  Value,  ;^44o.  Howley 
Mine.— 2,375  tons,  yielding  410  oz.    Value,  ;f  1,250. 

NuNDYDROOG.— 4,460  tons  of  quartz  produced  4,343  oz.  ;  5,018 

tons  of  tailings  (cyanide  process)  produced  382  oz.    Total,  4,725  oz. 

Ooregum. — 5,200  tons  of  stone  produced  5,747  oz.  ;  2,430  tons  of 

tailings  (cyanide  process)  produced  486  oz.    Total,  6,233  oz.    This 

includes  about  1,200  oz.  dismantling  (old  mills). 

Ottos  Kopje  Diamond.— 13,949  loads  washed,  436  carats  of 
diamonds  won. 

Rossland  Great  Western.— Shipments  313  tons.    Contents:— 
221  oz.  gold,  344  oz.  silver,  8  tons  copper. 
St.  George's  Coal  and  Estates.— Output,  5,906  tons. 
St.  John  del  Rey.— Gold  produce,   month  of    May,  ^23,250  ; 
yield  per  ton,  57  of  an  oz.  troy. 

Twin  Lakes  Placers— Cubic  yards  of  gravel  washed,  90,000  ; 
square  yards  of  bedrock  exposed,  20,000  ;  square  yards  of  bedrock 
cleaned,  12,000  ;  estimated  value  of  bullion  produced,  $7,000. 
Waihi.— 12,002  tons  yielded  ;f  34,446,  including  concentrates. 
Kauri  Freehold  Gold. — Bullion  return  ;^i,o35  from  1,080  tons. 
Natal  Navigation  Collieries.— Output  io,6go  tons. 
Alaska   Treadwell  Gold.— Crushed    83,967  tons   ore,  value 
$66,621,   saved   1,702  tons  sulphurets,  value  $69,739.     Working 
expenses  875,949. 

Brilliant  Block  Gold.— Estimated  value  of  the  bullion  pro- 
duced at  the  company's  cyanide  works  for  the  month  is  ;f 520. 

Rezende. — Crushed  2,iod  tons  ;  recovered  787  oz. ;  recovered 
from  tailings  by  cyanide  90  oz. 

Smelting  &  Refining  Co.,  of  Australia  (1901).- Shipped  to 
London  bore  bullion  containing  5,385  oz.  gold  and  63,950  oz.  silver, 
107  tons  of  silver  lead  bullion  containing  949  oz.  gold  and  10,750  oz. 
silver,  and  120  tons  of  copper  matte  containing  30  oz.  gold,  4,080  oz. 
silver  and  58  tons  copper. 


DIVIDENDS    ANNOUNCED. 

MINES. 

Brilliant  and  St.  George  United.— a  dividend  of  6d.  per 
share. 

Brilliant  Central  Gold.— A  dividend  of  is.  3d.  per  share. 

Brilliant  Gold.- A  dividend  of  3d.  per  share. 

General  Mining  and  Finance.— An  interim  dividend  of  2s.  per 
share. 


De  Lamar. — A  further  and  final  dividend  (No.  3)  of  2s.  per  share 
making  a  total  distribution  of  7s.  per  share,  or  35  per  cent.,  for  the 
period  ended  March  31. 

BREWERIES. 
Newcastle. — An  interim  dividend  at  the  rate  of  8  per  cent,  per 
annum  on  the  ordinary  shares  for  the  half-year  ended  April  30. 

SiiowELL's. — An  interim  dividend  at  the  rate  of  8  per  cent,  ob 
the  ordinary  shares  for  the  half-year  to  March  31. 
MISCELLANEOUS. 

Amazon  Steam  Navigation.— A  final  dividend  of  3  per  cent, 
(7s.  6d.  per  share)  in  respect  of  the  second  half  of  the  year  1901. 
making  5  per  cent,  for  the  year. 

Bengal  Central  Railway-.- A  dividend  of  15-!.  per  cent.,  in 
addition  to  the  guaranteed  interest,  making  a  distribution  for  the 
curient  half-year  of  £2  los.  per  cent. 

Broken  Hill  Water.— A  dividend  (No.  37)  of  6d.  per  share. 

Edward  &  John  Burke —A  final  dividend  at  the  rate  of  7  per 
cent,  on  the  ordinary  shares  for  the  half-year  ended  April  30,  with 
allocations  of  £jfioo  to  special  reserve  funds  and  .,£'13,270  carried 
forward. 

G.  B.  Kent  &  Sons.— An  interim  dividend  at  the  rate  of  5  per 
cent,  per  annum  upon  the  ordinary  shares  for  the  half-year  ended 
March  31. 

Lautaro  Nitrate. — X  final  dividend  foe  the  year  1901  of  6s.  6d. 
per  share. 

Linotype  — Usual  interim  dividend  on  the  preferred  ordinary 
shares  at  the  rate  of  6  per  cent,  per  annum  for  the  quarter  ended 
30th  inst. 

London  and  Provincial  Marine  and  General  Insurance. 
— Usual  payment  on  account  of  dividend  at  the  rate  of  10  per  cent, 
per  annum  for  the  half-year  ending  3olh  inst. 

Natal  Navigation  Collieries — Usual  quarterly  dividend  of 
40  per  cent,  per  annum  to  June  27. 

Petersfield  and  Selsey  Gas — A  dividend  at  the  rate  of  5  per 
cent,  per  annum  on  the  ordinary  shares. 

SUDDiA  Road  Tea — A  dividend  of  6  per  cent,  for  1901,  carrying 
forward  ;f  253. 

Union  Marine  Insurance. — An  interim  dividend  of  4s.  per 
share. 

Western  Telegraph. — An  interim  dividend,  payable  on  the 
24th  inst.,  of  33.  per  share,  or  at  the  rate  of  6  per  cent,  per  annum, 
for  the  quarter  ended  March  31. 

RoY'AL  Bank  oV  Scotland. — Dividend  for  the  six  months,  ended 
April  12,  at  the  rate  of  9  per  cent,  per  annum,  leaving  a  balance  of 
;f  12,255  over  and  at)ove  the  Rest  of  /86  3,594. 

Debenture  Corporation. — Interim  dividend  on  the  ordinary 
shares  at  the  rate  of  6  per  cent,  per  annum  for  the  half-year  ending 
the  30th  instant,  payable  on  July  i  next. 


NEXT    WEEK'S    MEETINGS. 

Monday,  June  9. 

Alexandria  Water    ...         Alexandria,  4.30  p.m. 

Bland,  J.,  &  Co Cardiff,  noon. 

British  Uralite         Cannon-street  Hotel,  2  p.m. 

Burbank's  Birthday  Gift  Gold  Mines  Winchester  House,  2.30  p.m. 

Chiapas  Mining       35,  Queen  Victoria-st.,  noon. 

Colonial  Goldfields Cannon-street  Hotel,  12.30  p.m. 

South   African    Supply  and    Cold 

Storage      Winchester  House,  noon. 

Villa  Maria  and  Rufino  Railway  ...  Winchester  House,  2  p.m. 

Tuesday,  June  10. 

Commercial  Bank  of  Scotland      ...  Edinburgh,  i  p.m. 

Cory,  W Cannon-street  Hotel,  11  a.m. 

Edward  and  John  Burke Dublin,  noon. 

Great  Southern  of  Spain  Railway...  Winchester  House,  noon. 

Halifax  Breweries Winchester  House,  noon. 

Malta  and  Mediterranean  Gas      ...  60,  Gracechurch-street,  noon. 

New  St.  Augustine  Diamond  Mining  Cannon-street  Hotel,  noon. 

New  Zealand  Trust  and  Loan      ...  9,  King  William-st.,  2.45  p.m. 

Southwark  and  Vauxhall  Water  ...  Southwark  Bridge-road,  i  p.m. 

WEDNESDAY',  JUNE    II. 

Alabama  Coal  Iron  Land Winchester  House,  noon. 

Backus  &  Johnstone's  Brewery    ...  Winchester  House,  noon. 

Bankers'  Investment  Trust  ...  Winchester  House,  11  a.m. 

Brock's  Goldfields Cannon-street  Hotel,  11.30  p.m 

Imperial  Tobacco Cannon-street  Hotel,  12.30  p.m. 

Mexico  Electric  Tramways  ...  Winchester  House,  noon. 

Renter's  Telegram  Co 24,  Old  Jewry,  noon. 

South  Australian  Co.  54,  London  Wall,  noon. 

Violet  Consolidated  Gold  Mining...  Winchester  House,  2.30  p.m. 
Thursday,  June  12. 

Anglo-Chilian    Nitrate   and   Rail- 
way...           River  Plate  House,  noon. 

Golden    Link    Consolidated   Gold 

Mine  Cannon-street  Hotel,  noon. 

Merthyr  Electric  Traction Donington  House,  11  a.m. 

Mount  Usher  Gold  Mines Winchester  House,  11.30  a.m. 

The  Millionaire        Winchester  House,  noon. 

Warner  Estate         '        ...  35,  Norfolk-street,  3  p.m. 

Friday,  June  13. 

Golden  Blocks  (Taitapu) Institute    of    Chartered     Ac- 
countants, noon. 

National  Model  Dwellings  ...  Winchester  House,  3.30  p.m. 

Northern  Assurance  Aberdeen,  noon. 

Port  Philip  Gold      Winchester  House,  12.30  p.m. 

The  Mint,  Birmingham      Birmingham,  2  p.m. 

Wickens,  Pease,  &  Co 31,  Bermondsey  Wall,  1  p.m. 

Saturday,  June  14. 
Burma  Ruby  Mines Cannon-street  Hotel,  noon. 
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ENGLISH    RAILWAYS. 


Date. 

Oiosa  Traffic 
for  week 

GroM  Traffic  for 
jrear  to  date. 

Name. 

Ami. 

Inc.  or 
dec.  CD 

% 

Ami. 

Inc.  or 
de.:.  on 

1901. 

i\ 

1901. 

Brecon  and  Merthyr^         .. 

M'ysi 

'1748 

-26 

22 

37.340 

-91 

Central  London 

City  and  Soutb  London 

J'ne  I 
M'ys. 
J*ne  I 

6.283 
6.815 
2,952 

-656 

+  447 
+  1,130 

23 
22 
32 

116,114 
'47.483 
65,423 

+  2,292 
+  11,012 
+  21.958 

Farnest           _        _        .. 

II     I 

10,501 

+  ■3 

22 

'97.309 

-  200 

Great  Cent.  (UteM.,S..&U) 
Great  Eastern             » 
Great  Northern          — 
Great  Western 

,,          I 

,,         I 

60,928 

91,678 

105,813 

224,070 

+  3.401 
-'3.948 
+6.467 
+  4,070 

22 
22 
22 
32 

',278,542 
2,040,148 
2,286,066 
4,524,920 

+  58,216 
+  29,156 
+  25.743 
+  132,550 

Hull  and  Barnsley    » 

..     . 

7.465 

+  1132 

22 

'  73.054 

+  3.54« 

Lancashire  and  Yorkshire  .. 
Lon.,    Brighton,  &  S.  Coast 
London  and  North  Western 
London  and  South  Western 
Lon.,   Tilbury,  &  Southend 

J  ne  I 
I.     ' 
,,     1 

102,248 
59.597 

269,000 

94.850 

7.55' 

-32,075 
-10,532 
+  10,000 

-4.14' 
-3,810 

22 
32 
21 
23 
33 

2,191,303 
1,312,007 
5,506,000 
1,761,680 
'49.247 

+  22,107 
+  36.429 
+  43.000 
+  36,418 
+4.013 

Metropolitan  .. 
Metropolitan  District 
Midland 

»     ' 
II     ' 
•1     ' 

'6,456 

7.382 

310,920 

-1,086 

+  248 

+  10,309 

32 
23 
22 

347.228 

'59.343 

4,56'.572 

-  3,768 
-S.983 
+  97.586 

North  Eastern 
North  London           — 
North  Staffordshire  „ 

J  ne  I 
1,     ' 

157.077 
9.440 
15.345 

-41.256 

+  198 

-3.481 

22 
22 

22 

3.572.866 
214.875 
384.217 

+  ',399 

-1.3" 

+  '4.752 

Rhymney        .         „         .. 

M'5  3' 

S.385 

+  651 

22 

108,789 

+1408 

Soutb  Eastern  and  London, 
Chatham,  &  Dover 

1.  3' 

79.559 

-'3.363 

22 

1,685.126 

+21,076 

TaffVale        

■  ■  31 

18,009 

+  2,668 

22 

372,277 

-570 

*  From  August  i. 


t  From  April  i. 


§   From  January  I. 


SCOTCH     RAILWAYS 


Caledonian       _        _        .. 

June    1 

88,700 

+  1.640'  18 

'.440.923 

+  36.845 

Glasgow  and  South-Western 
Great  North  of  Scotland 

May  31 

»     31 

35.813 

10,287 

+  248'  18 
+  276    17 

568,189 
149,302 

+  6,712 
+  1,805 

Highland          

June   1 

9.534 

-352    '8 

148,101 

+  875 

North  British  _        _        .. 

n        ' 

90.409 

-669'  18 

1.477.877 

+  38,624 

IRISH    RAILWAYS. 


Belfast  and  County  Down    . . 
Belfast  and  Northern  Counties 

Cork,  Bandon  and  S.  Coast 

Great  Northern  « 

Midland  Great  Western 


May  30 
■   ..    30 

2.578 
6.54' 

-536     23 

-354    22 

>.    3' 

1,672 

+  85    22 

..    30 

'7.59° 

+19    22 

..    30 

12,540 

+60    22 

49.157 
'21,318 

3'.870 
349.336 
319,766 


-868 
—  2,183 

+  1,650 

+5i478 

-5,904 


for  week    ending 
Aggregate    from 


RAILWAY  TRAFFIC    RETURNS. 

P'OREIGN 

Argentine  North-Eastern. — Traffic  receipts  for    week    ended 

April  25,  $10,396;  decrease,  $i,i86.     Aggregate  from  January  i, 

$173,810  ;  decrease,  $35i739- 
Assam  Bengal  (Chittagong  Section).— Traffic  receipts  lor  week 

ended  May  3,  Ks.  25,507  ;  decrease,  Rs.  8,453.    Aggregate  from 

January  i,  Rs.  5,57.94°  ;  decrease,  Rs.  1,24,754. 
Assam  Bengal  (Gauhati  Section).— Traffic    receipts  for    week 

ended  May  3,  Rs.  7,420  ;    increase,    Rs.  497.    Aggregate  from 

January  i,  Rs.  1,29,999  ;  increase,  R^.  50,577. 
Bengal  Central  Railway.— Trallic  receipts 

May    10,    Rs.    18,959 ;    decrease,     Rs.   410. 

January  i,  Rs.  4,32,290  ;  decrease,  Rs.  8,557. 
LucKNow  Bareilly  RAILWAY. — Traffic  receipts  for  week  ended 

May    3,   Rs.     29,575  ;    increase,    Rs.  3.097.       Aggregate   from 

January  i,  Rs.  5,51,990  ;  increase,  Rs.  29,211. 
Quebec    Central   Railway. — Traffic    receipts  for  4th  week  of 

May,   §17,316  ;  decrease,    $1,889       Aggregate   from   January   i, 

$229,061  ;  decrease,  $-',563. 
Rohilkcnu  and  Ku.maon  Railway.— Traffic    receipts    for    week 

ended     May    3,   Rs.    8.578  ;    decrease.     Ks.    1,741.     Aggregate 

from  January  1,  Rs.  1,56,724  ;  increase,  Rs.  i,29(). 
Salvador    Railway.— Traffic  receipts  for  week  ended   May  31, 

S8,soo;  decrease,  81,750. 
White  Pass  an»  Yukon  .Railway.— Traffic  receipts  for  the  week 

ended  May  31  amounted  to  §44,300. 

English. 

Cleator  and  Workington  —Gross  receipts  (or  the  week  ending 
May  31,  ^1,184  ;  increase,  ;tl29.  Total  receipts  from  January  i 
^^23,75°  ;  increase,  £1,724-     ^  „       .   ,     ,  ,        ^ 

Cockermouth  and  Keswick  Railw.ay.— Receipts  for  week  end- 
ing May  31,  £1,048  ;  decrease,  £256.  Aggregate  from  January  i 
£18,731  ;  increase,  £734- 

East  and  West  Yorkshire  Union  Railways.- Traffic  receipts 
for  week  ended  May  31,  £391  :  increase,  ;^2os.  Aggregate 
from  January  I,  £8,397  '•  increase,  £868. 

Liverpool  Overhead  Railway. — Traffic  receipts  for  week  ended 
June  I,  £1,481  ;  decrease,  £598.  Aggregate  fiom  January  i, 
£31,368  ;  decrease,  £3,087, 


PUBLIC    INCOME  AND   EXPENDITURE. 

The  following   are   the   receipts   into  and    issues  out    ot    the 
Exchequer  between  April  i,  1902,  and  May  31,  1902  ; — 

Revenue  and  Other  Receipts. 


Balances,  April  t : 
Bank  of  England     .  . 
Bank  of  Ireland 


Rbvshqb, 


Customs 

Excise    

Estate,  &c..  Duties    

Stamps   „ 

Land  Tax  and  House  Daly., 
Property  and  Income  Tax   .. 

PostOffice    

Telegraph  Service   , 

CrowTi  ]  >ands    

Receipts     from      Suez     Caoal 

Shares  and  Sundry  Loans. 
Miscellaneous 


*  Revenue 


Tocal  RecetpU 
into  tbe  Ex- 
chequer from 
April  I,  1904,  to 
May  31,  1903. 


8,080,383 

486,564 


8,566»947 


Total,  including  baUnc«    

OTHER    RECEIPTS. 

Repayment  of  Advances  for  Bullion,  &c. 

Under  Telegraph  Acts,  i892toi899  

Under  Uganda  Railway  Acts,  1896  and  1900  . 

Under  Naval  Works  Acts,  1B95  to  1901     

Under  Military  Works  Acts,  1897  to  1901 

Under  Land  Registry  (New  Buildings)  Act,  i90(x 

Under  Pacific  Cable  Act,  1901 

Under  Supplemental  War  Loan  Acts,  1900  .. . 
By  Issue  of  Consols  under  the  Loan  Act,  1901.. 

By  Issue  of  Consols    

Temporary  Advances,  Ways  and  Means 


5.558/>oo 
5.o53»«>o 
9,843,000 
1,5(8,000 

480,000 
6,155,000 
1 ,610,000 

570,000 
80,000 

<79 
3»9.i75 


24.19S.354 


33,763,301 

100,000 
310,000 
160,000 
818,000 
300,000 

434.945 


Total 


40,275,246 


•  Revenue  as  above    

Payments    to   Local    Taxation 
Accounts : — 

Customs     

Excise    

Estate,  &c..  Duties    ... 


Total  , 


Total  Revenue,  including  Pay* 
ments  to  Local  Taxation  Ac 


36,001 
389,000 
696,000 


J,03t,00t 


a5»»»6.355 


lotaJ  K«cctpt« 

into  tb«  Ex- 

cbcqocr  frOM 

April  1, 1901,  to 

June  I,  1901. 


5,130,150 
476.7«« 


5»596.9"« 


3.5i3/)oo 

4,536,000 
3,488,000 
<.399/»o 

445.000 
5,439*(»o 
i,S6o/x» 

565.000 
80/wo 

811 

436.338 


36,038,067 

100,000 
350,0^0 
100,000 


3.«29.38« 

IO,000,GOO 

a,ooo,ooo 


4»057,+48 


35.7»o 
J74/»o 
68«,aoo 


1,095,710 


11,536369 


Expenditure  and  Other  Issues. 


< 

- 

Total  ImiM 

oot  of  the  Ex. 

chequer  to 

meet  payroenu 

ffofn 

April  f,   1903,  \k 

May  31,1901. 

Total  Ima 
out  of  the  Kz- 

cbM^oer  to 
meelpayiacsts 

\pril  1,  1901,  to 
June  1, 1901. 

•               EXPBNDITURS. 

Pennancnt  Charge  of  Debt    .. 
Interest,  &c.,  on  War  Debt     .. 
Other   Consolidated    Fund 

Services    - 

Payments  to  Local  Taxation 

iC 

4,603,883 
755.44* 

3S5.'95 

90,000 
38,003,597 

4,618,498 
38M60 

369,906 

10,000 

'9."53."3r 

Expenditure    

- 

33,703,119 

100,000 
835,000 
145,000 

350,110 

34K«33.ro" 

OTHER  ISSUBS. 

Kor  Treasury  Bills  (net  amount) —  .• 

Under  Telegraph  Acts,  1893  to  1899 

Under  Uganda  Railway  Acts,  i896aiMl  1900  .. 
Under  Military  Works  Acts,  1897  to  1901     .... 
Under  Land  Registry  (New  Blaings.)  Act,  1900 

Under  P.icific  Cable  Act,  1901 

Ways  and  Means  Advances  repaid 

sMtOoo 

i8o/]00 

JJOrOOO 
SO.COO 

3,500,000 

35,133,339 

j8,473,lol 

Balances  in  Exchequer  — 

Bank  of  England  . .             .._.._ 

Bank  of  Ireland — 

4,173,898 
874.' 19 

3.J47.966 
537.361 

5.'4r,oi7 

3.8*5.347 

Total    



40,375,146 

43.357-44* 

Treasury,  Juno  3. 


Metropoutas  Association  for  Improving  the  Dwelunos  of 
the  industriois  classes. 

Gross  rents  received  during  the  twelve  months  ended  March  31 
amounted  to  ;f  if>,2i8  an  increase  of  if  264  compared  with  the  preced- 
ing year,  an  advance  due  chiefly  to  the  revision  of  the  rents  of  the 
.\lexandra  cottages  necessitated  by  the  increasing  rates  and  greater 
cost  of  repairs.  Expenses  of  the  properties  took  iJJPM.  a™*  "fter 
adding  balance  brought  forward,  interest,  transfer,  fees,  &c.,  and 
deducting  administration  charges  and  interest,  the  net  Ijalanoe  is 
i.'9  013  against  ;t:8,8o>.  The  usual  dividend  of  4i  per  cent.,  paid  in 
two  moieties,  is  declared,  and  (.^b^,  is  carried  to  next  account  A 
contract  has  been  entered  into  for  the  erection  of  a  new  t)!oct  o{ 
buildings  to  meet  the  cost  of  which  the  directors  accepted  an  oKer 
they  received  to  take  ^,'6,000  01  the  unissued  balance  o/  the  3I  per 
cent,  first  mortgage  debenture  stock  at  par. 


7IO 


^be  Jnvestors;,  IRevtew. 


June  7,  1902. 


iPrices  Of  Mine  and  Mining  Finance 
Companies'   Shares. 


r 


.Eg 


0. 


Shares  {ji  each,  except 

where 

Olherw 

se  stated. 

_ 

> 

H 

Closing 
Price 

Rise  or  Fall. 

|S2 

Nam*. 

as. 
u 

=3 

0 
s 

I 

6/- 
i 

I 
7/ 


AOSTKAUAN 

Associated ij  -  A[!  =} 

Do.      Northn.  Blocks  2&  -  Vi 

Brownhill  Extended, i|  +  i 

Burbank's  Birthday i     +  i 

Chaffers   </ 6/9  -  /3 

Cosmopolitan  Proprietary    as/  +  /6 

E.  Murchison     J 

Golden  Arrow    1/6 

Golden    Horseshoe     New  I 

Shares Sfi-  |  P 

Golden  Link   9/    -  =/6, 

Great  Boulder,  a/ 19/3-  /9 

Do.       Main  Reef,  lo/      J    -    4 
Do.        Perseverance  x\\  -   ^ 

Do.        South I  ,    . 

GreatFingall 8A  -   A|      i 

Hainault &+  ig, 

Hampton  Plains 1^+  Vs 

Hannan's  Brownhill 3  ti  +  i 


I 


2/9  I 
a' 

J 


Hannan's  Oroya 3 

Hannan's  Proprietary  ....3/9 

Do.     Star    A 

Ivanhoc,  Gold  Corp. .... ..  fiw-    u. 

Ivanhoe  South    lig 

Kalgurli    3^"    i 

Lady  Shenton ut 

Lake  View  Cons     3     —  J 

London&W.A.Exploration    j   -  r^ 

North  Boulder,  to/    1/9 

Peak  Hill iJ  +   i 

South  Kalgurli   i&-    iV 

SonsofGwalia  i  —  4/6 

W.  A.  Goldfields    ........  i,V 

Westralia  Mt.  Morgans  . .  7 
White  Feather  Main  Reef    & 


5.^ 
■5! 

!.'< 

7-K 
3i 
9J 

I9E 

6 
«i 

3^ 
24f 

^f 

4i 


iJi 

9i 


3^\ 

fl 

H 

3& 


Sooth 

Angelo 8^  — 

Anglo* French  Ex s'i  — 

Aurora  West    i|   - 

Bantjes 28  — 

Barnato  Consolidated  ....  3 J  — 

Buffelsdoorn  Estate i  iV 

City  and  Suburban,  ;t4    ..   7-/0- 

Comel(New) 3i   - 

Cons.  Goldfields 9J  - 

Do.  Pref.  ....  25/6 

Crown  Reef i8     + 

De  Beers,  Def.   22J  - 

Do.      Pref. 198 

Driefontein 6 

Durban  Roodepoort 6 

East  Rand  9l  - 

East  Rand  Extension  ....  4    — 

FcrreiiTl    24!   - 

Geldenhuis  Estate    7^  — 

Goch      4i  — 

Ginsberg 4^    - 

Glencairn 23   ~ 

Griqualand  West  Sj  + 

Henderson  s  Transvaal    . .  2     — 

Henry  Nourse    9I  — 

Heriot 8     - 

Jagersfontein 27!  + 

Johannesburg  Con.  In.    ..  3I   - 
Do.  Water    ....  i* 

Jubilee 7! 

Jumpers 5I 

Kleinfontein    aj   - 


i 

-  s 


African. 

i      9       Knight's ^..  88 

I       3k     Lancaster 3  A 

Langlaagte  EstAte 41^ 

May  Consolidated sh 

Meyer  and  Charlton 6J 

Modderfontein    13 A"' 

_        __    Mozambique    2 

i      4}     New  Primrose 4} 

&     3I      Nigel 3w 

North  Randfontein  2!  ■ 

Oceana  Consolidated    ....  z-f 

Porges- Randfontein 2 J 

Rand  Mines  (new) izi 

Randfontein    '31 

Rietfontein 3* 

Robinson  Gold,  ;£s  ii9 

Do.       Randfontein....  i|i 

Salisbury 3 

Sheba    il 

Simmer  and  Jack,  jCt    ....   2} 

S.  A.  Gold  Trust   8g 

Tati  Concessions    18' 

Transvaal  Development ..   z 

Transvaal  Gold 3 

Treasury      *>: 

United  Roodepoort 4! 

Van  Ryn 3^ 

Vogelstruis 2_ 

Wemmer 14^ 

Wes*Rand aj 

Woihuter,  ;(;4 54 

Worcester 3 

Zambesia  Explor 3A 


h 

4» 

5i 
6 

'i 
2ii 

28 

123 

iij 


-  J 


4- 


i 
i 


Deep  Levels. 


Bonanza    6  J  —   J 

Con.  Deep  Level    i|    -    ^ 

Crown  Deep    17  —  5 

Durban  Roodepoort  Deep    3I  —  A 

Geldenhuis  Deep   12 

Nigel  Deep i8  —  i 

Nourse  Deep 6J  -  J 


Robinson  Deep  (new)  ....  64 
Roodepoort  Central  Deep    3J 

Rose  Deep  loj 

Village  Main  Reef qJ 

Vogelstruis  Deep ii% 


Rhodesians. 


Bechuanaland  Ex zj  —  ^ 

Chartered  B.S.A 3^  -    A 

Clark's  Cons i^-H  i 

Colenbrander 8/    —    /6 

Geelong i^ 

GUibe  &  Phoenix    4§    -   i 

Loinagunda  Development  4^  -   J 

Masbonaland  Agency .   zj—    ig  ! 

Matabele  Gold  Reefs  New  3$  —  I  j 


7& 
lA 

1 
^1 


Rezende 

Rhodesia,  Ltd 

Do.  Exploration . . 
Do.  Goldfields 

Rice  Hamilton  

United  Rhodesia  

West  Nicholson 

Willoughby 


I     + 

i-St- 

7i  - 
H   - 

6* 


West  Africak. 


par 
■ftpm 

idis 
Ipni 
iijl 
par 

ftpm 
J  pm 


Abbontiakoon   iVdis 

Abosso    wpni 

Akinassi  (New)    i  dis 

Akrokerri i^dis 

Ashanti  Consols,  x/pd.    ^pm 

Do.     Goldfields  ....izj  +1 
Ashanti  Lands  7/6  pd. . .    idis 

AshantiSansu   i 

Bibiani  fully  pd i| 

British  Gold  Coast  ....  2  J  - 

ChidaOVassau)  wpm 

Eflfuenta     1^  — 

Fanti  Consolidated     ..  i^pm 
Do.  Corporation  ....       J 


J  dis 

2^ 

7I 

4 

( 

u 

4/3 

4l 

par 

i 

l\ 

^ 

A 

e,\ 

Fanti  Mines    Adis 

Gold  Coast  Agency,  new  2     + 
Gold  Coast  Amalg'm'ted  7 
Gold  Coast  and  Ashanti  3J 
Gd.Coast(Wassaw)Deep     il 

—      -  3,   _ 


Kumassi  Syndicate 
L.  &  W.  Af.G.  Synd. 
Offin  River  G.  Est.  .. 
Sekondi  and  Tarkwa . . 
Taquah  and  Abosso  . . 
United  Gold  Coast  .. 

Wassau 6  J  + 

W.  A.  Gold  Trust     ....  a 


4 

t  dis  - 


MiSCBLLANBOUS. 


19 
6i 

8/6 
H 

2/ 

66i 
8/ 


1/6 


Alamillos,  £2..^ gd. 

Anaconda,  $25 3^ 

Balaghat,  fully  paid 30/6  — 

Brilliant,  St.  George  s.,..  i|   - 

British  Broken  Hill 8/6   - 

Broken  Hill  Proprietary .. 32/6  - 

Cape  Copper,  ;C2 35  -t- 

Champion  Reef,  105 5}  + 

Chillagoe  Mining  &  Ry...  2/3   - 

Do.        Debs 67 

Copiapo.  ^2  .,    2i 

Coromandel    14/   +, 

Day  Dawn  Block     17/6  + 

Exploration    . ._ ^ 

Frontino  &  Bolivia  _ 1    - 

Hall  Mines,  19s.  paid  ....   1/9 

Libiola,  ;£i5 li 

Linares,  £3    3i 

Mason  &  Barrr  ^i sh 


( 

■^f,' 

31/3: 

"'i 

4    i 

i 

6J 

16: 

6i 

1/3 

8/6 

8/6 

-.% 

3A 

h 

IH 

2* 

2^ 

3/6 

46* 

/b 

6 

■7/9 

tV 

5 

.6/ 

sn 

3/6 

Mount  Lyell,  ;C^ 3     -    ii 

Mount  Lyell,  North    .  .     i^ 
Mount  Morgan,  17s.  6d..,  3I  4-  J 

Mysore,  I  OS 63E   -    w^ 

Mysore  Goldfields,  19/    ,.4/    +  /6 

Do.     West,  iq/     8/6-1/ 

Do.    Wynaad,  19/    ...-8/6  -  1/ 

Namaqua,  ;^2    3^    -    i 

Nundydroog,  10/  shares  . .   i^ 

Ooregum 2|  +  ^ 

Do.       Pref. 2I 

RioTinto    ^5        45«  +  il 

Do.       Pref.x,5    6J 

St.  John  del  Rey 18/    +  /6 

Tharsis,  ;^2    43  —    A 

Tolima  "  A,"  ;£5   | 

Waihi  Gd  Junction -J 

Waihi  i\-   i 

Wattekauri 3/6  -  /6 


FOREIGN     RAILV^AYS 


GROSS  TRAFFIC   FOR     WBEK.    :    GROSS  TRAfVlC  TO   DATS. 


Week 
ending 


Amoant. 


'In. or  Dec. 
AiBoaot.  I  on  1900* 
1901. 


Alcoy  and  Gandia        ..  May  31 
Antofagasta  (Chili)  and 

Bolivia  ..         ..     April 

Argentine  Gt.  Western    May  30^ 

Algeciras  (Gibraltar)    ..      ,,  24 

Badiia  Blanca  and  N.W.  June  1 

Buenos  Ayres  &  Pacific  May  31 
Buenos  Ayres  &  Rosario 

and  Central  Argentini       ,,  31 

Buenos  Ayres  Gt.  Sthn.  June  i 

Buenos  Ayres  Western . .      ,,  i 

Buenos  Ayres  Enscnada      ,,  % 

C.Utuguay  of  Mte.  Vid.  May  31 

Do.     Eastern  Ex. ..      „  31 

Do      Northern  Kx.      „  31 

Cordoba  Central           . .      ,»  25 

Do.            Northern  Ex.      ,,  35 

Do.N. W.Argentine  Ex.      „  35 

Cordoba  and  Rosario  ...'     ,,  25 

Costa  Rica         ..         ..       „  3c 

Cuban  Central    ..    _     ..       ,,  31 

(ireat  West  of  Brazil    ..  Apr.  19: 

Entre  Rios         ..         ..May  31 

Inter-Oceanic  of  Mexico     ti  Vl 

Leopotdina         ,  31 

Mexican „  31 

Mexican  Central            ..      „  28 

.1  II  .-      April 

Mexican  National        ..  May  28 

Mexican  Southern       ..      „  31 

Manila     ..          ..          ..      ,,  17 

Nitrate „    317 

Ottoman ,  31 

Peruvian  Corporation  . .     May* 

San  Paulo           ..         ..  May  4 

United  Havana..         ..  May  31 

Villa  Maria  and  Rufino      ,,  31 

Western  of  Havana      ..      „  31 

West  Flanders  ..         ..  June  1 


Ps.  12.800 


£ 

-  Ps  4,300 


$670,000  +•     $7,000 

io,[6i  —  290 

Ps37,38i!+Ps.2,457 

845    t  ■282j 

10,164  ~       3»'69: 


48,546;  + 
4I,I»5!- 

19,168;  + 

448;  + 

6,648  + 

2,388'  + 

661  + 

».75s;  - 

4.595,+ 

1,230  — 

'l,5os|- 

4,293  - 

4.328,+ 

4,104'  - 

«,8i3  + 

83.70=1  - 

«4.433:  + 

89,100  + 

$646,750  + 

Il$463,9s6 '  + 

$227,765  + 

$■8,377!- 

21,525  + 

2,979'  - 

$390,500  - 

•9,44"1  + 

5.395:  + 

517;- 

2,870  + 

«."36- 


788 
6.3«'| 
«552| 

2  23J 

862I 
1,060' 

125! 
47° 
510] 
15 
990 

354 
826 
429 

58s 

1,900 
3.632 

12,700 
$108,965 

28,182 
3.004 

4i749 
16,101 

6,720 
952 

58,225 

6,251! 

283' 

123 

490 
28«: 


« 

4B 

I 
t 

4t 


£ 

Ps.  299. 700 

2.337,000 
27,397 

Pt,435,896 
43.484 
535.7'6 

967,033 
2,227,607 

859.139 
17,092 

325.057 

76,893 

3^959 

33.895 

82,323 

20,485 

104.775 

"3,995 

259,485 

89,542 

85.302 

3,883,39s 

33o,ii3 

$2,052,700 


£ 

+  P563,550 

-  a8i,ooo 
-„  27,847 
+  Ps84,59B 

4,726 

-  14.274 


217.403 

16,802 

105,771 

1,605 

14.875 

3.647 

356 

'4,750 

4.930 

4,600 

44."5 

34.612 

25.750 

8.043 

5.427 

9.425 

89.047 


+  $188,700 

||$2I12,869+  457,5'7 

3,371,306  +  251,560 

$174,118  +  $21,087 

»5i9.975  -  $58,819 

188,272  »•  30,874 

93.975-  2,275 


383,030  + 

'94.784  *■ 
11.010  — 

■25,337  - 
55,169  + 


42,889 

■  ■.3'5 

59 

»5,793 

1,009 


'  For    month  ended.        t  For  fortnight  en.1ed.  t  Monthly  retunu. 

From  July  i,  1901.  II  Net.  **  From  January  t,  1902. 

INDIAH   RAILWAYS. 


GROSS  TRAFFIC   FOR  WEEK. 


GROSS  TRAFFIC  TO  DATS. 


Week 

ending 


Amount. 


Id.  or  Dec.  \  o 


19C1. 


Amount. 


Id.  or  Dec. 


1 901. 


oengal  ^Jagpur 
Bengal  &  N.-W. 
B'mb'y  &  B'roda 
Do.  State  Lines 
Burma    . . 
Delhi  Umoalla 
East  Indian 
Great    Indian 

Peninsula 
Madras  .. 
South  Indian   ,. 
South  Behar     .. 
Sthrn.  Mahratta 
West    of    India 

Portuguese 


May 

31 

3 

3' 

r- 

3 

3' 

3" 

31 

3^ 

3 

10 

10 

„ 

10 

KS.2. 37.000^ 

R«.2.43-77o| 
Rs.3. 35.000^ 
Rs.6.09.000 
Rs.2.37.066 
Rs.28.300 
Rs.  14.45.0001 

R«.  8.31.200 

A22,SSO 

RJ.2.05.447I 

RS.9.994 

R5.2.  I  7.5311 


—  Ks.  6.055 
+  Rs.17.10s' 

—  Rs    73000! 

—  Rs  134.000 
+  Ks.    3.849 

—  Rs6.6oo 

—  Rs.83.000 

—  Rs2.21.985 
+        i£2,933      t 
+     R».4.677      t 

Rs.576i     t 
+  Rs.53.23O1     t 


KS  62.18  469 

Rs.  37.29  406 
Rs.  12,47.000 
Rs123.s2.ooo 


+  R.S.3.18.366 
+RS2.13.426 
-  Rs.6. 50.000 
-T'Rs.4.48.000 


Rs,  50.61.780  +Rs.  2.46.599 
Ks  6.50,000  -  Rs.  36,600 
R3  16.91.000  +Rs.6.63,ooo 


t    R2.18  6o.f37 

^462,643 

Rs.  34.47  988 

Rs.   1.95.S37 

Rs.  31.94  950 


*  For  10  days  ended. 


R».i8.683l+     RS.9.4S, 


+  RS.481.444 
+  ^27,737 
+  Rs,2. 32.626 
+  Rs,  8.490 
-  Rs.      2.242 


t   Rs.  206.060  +R5. 
From  January  1,  1902. 
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UNITED  STATES  AMD  CANADIAN  RAILV/AYH. 


GKOSS 

TRArriC  FOK 

WEEK. 

GROSS  TRAFFIC  TO  DATS. 

KAMB. 

Period 
ending. 

.„„„„,     In.orDec. 
Amount.      ^  ,^j 

•SJ" 

._„„-,    ;  In.  or  Dec. 

doll.    \ 

dols. 

dols. 

dols. 

Canadian  Pacific 

May  31* 

988,000;  + 

104,000 

47 

34,290,000 

+6,137,000 

Chesapeake  &  Ohio     .. 

aS 

499,ooo>  + 

64,000 

47 

15,289,00. 

+  1,231,000 

Chicago  Great  Western. 

„ 

IO« 

193,000'- 

12,OOJ 

47 

6.934.000J+   537,000 

Denver  &  Rio  Grande.. 

,, 

21 

211,000  + 

5, 000 

46 

10,219,000;+  297,000 

Gr.  Trk,,  Main  Line    ,. 

^^ 

3>' 

;£t36.l32  - 

2, 180 

21 

1.946,729!  4-       58,90s 

Gr.  Trk.  Western 

J, 

3t» 

,627,400  + 

,,(,60 

ai 

396,244j+     31,94s 

Do.  Det.,G.  H.  &  Mil. 

^, 

31* 

46,888  + 

2,20t 

21 

Si,2B5,+      12,823 

Louisville  &  Nashville.. 

^^ 

28 

877,000  + 

62,000 

47 

26,979,000'  +  2.221  ,OOU 

Miss.,  K.,&  Texas      .. 

^^ 

28 

504,000  + 

52,000 

47 

15, 219,000; +1,01 8,000 

Norfolk  &  Western      .. 

21 

400,000  + 

iiS.ooo 

46 

15,570,000+1,333,000 

Southern  

28 

996,000  + 

109,000 

47 

34.672,000   4-  1,594,000 

St.  Louis  S.  Western    .. 

28 

297,000  + 

35.005 

—         1         — 

S.  Louis  and  S.  Fran.  .. 

,, 

21 

389,000  + 

13,000 

46 

19,356,000  +2,273,000 

Wahash 

" 

28 

505,000  + 

34,000 

47 

17,536,000 

+  1,412,000 

'   tor  10  cl*vs  ended. 


NET    EARNINGS    FOR   MONTH. 

NET 

EARNINGS 

TO   DATK. 

NAME. 

Month. 

Amount.     ° 

orDec. 

on 

A»o-'-  i'°'?„°"- 

IQCO-IQOI. 

I9OO-I9OI. 

dols.     ! 

dols. 

dols.     i      dols. . 

Atchison  .. 

April 

2,106,000  + 

96,000 

10 

21,234,000  4-3290,000 

Canadian  Pacific 

876,000  + 

105,000 

10 

12,783,0001  +  2095,000 

Chic,  Mil.,  &S.  Paul./ 

1,367,003  — 

126,001. 

10 

12,507,0001-1-   79a,ooo 

Denver  &  Rio  Grande.. 

364,000  -f- 

23,000 

10 

3,612,000  4-      29,COO 

Erie          

Mar. 

905,000  + 

13,000 

9 

a,fi68,ooo-i- 1269,000 

Gr.  Trk,,  Main  Line    ,, 

April 

133.C00  + 

9,700 

4 

505,200'+      52,300 

Grand  Trunk  Western.. 

,, 

15,000  - 

2,100 

4 

47  800 

+        3  3''0 

Do.  Det.  G.  H.  &  Mil. 

2,800  - 

303 

4 

19,000 

+        5.100 

Illinois  Central  .. 

Mar. 

1.233.000  + 

47,000 

9 

9,016,000 

+  1228  000 

Louisville  and  Nashville 

8oS,ooo  - 

71,000 

0 

7,454,oco 

-344000 

Miss.  K.  &  Texas 

271,000  — 

14,000 

9 

T  t,o8o,occ 

+       17.000 

New  York  Central*      .. 

April 

5,784,000  + 

595 .000 

10 

52,249,000 

+  3782,000 

New  York,  Ont.,  &  W. 

98,500  - 

16,300 

10 

1,268,300 

-f-      11.427 

Norfolk  &  Western       .. 

Mar. 

678,003,-}- 

23,400 

10 

5,469.000 

+      50,000 

Northern  Pacific 

Feb. 

1,363,000  + 

42  .,000 

3 

12,751,000 

+  2450,000 

Pennsylvania 

1,960,000  + 

14,000 

2 

4,462,000 

+     57.000 

Phil.  ik.  Reading 

Mar. 

897,000  + 

91,000 

9 

8,6c8.ooo 

+  1485,000 

Southern  Pacific 

J, 

1,503.000  - 

381,000 

9 

2 1 ,  541 ,000:  + 1 705,000 

Union  Pacific     .. 

Apiil 

1,498,000  + 

136,000 

lo 

17,294,000  +a8ii,ote 

Wab«h 

.. 

307.000  4- 

14  000 

10 

4,644.000!+  576,000 
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The  Corn  Tax  Debate. 

Some  very  lively  speaking  occurred  in  the  House  of 
Commons  on  Monday  and  Tuesday  over  this  vicious 
protectionist  measure,  and  the  badly  mauled  Chancellor 
of  the  Exchequer  had  ultimately,  it  would  seem  in  self 
defence,  to  apply  the  closure,  shutting  out  Mr.  Chan- 
ning  and  others  from  continuing  the  debate.  The  clause 
in  the  Finance  Bill  imposing  this  tax  was  then  passed 
by  a  majority  of  86  in  a  House  of  472  ;  that  is  to  say 
198  members  were  absent,  either  afraid  to  vote 
because  of  their  constituencies  or  indifferent  to  the 
interests  of  the  country,  and  the  hunger  of  the 
poor  so  vividly  pourtrayed  by  Mr.  Toulmin.  Ap- 
parently the  House  is  as  much  puzzled  as  the  public 
to  account  for  Sir  Michael  Hicks-Beach's  persistence 
with  this  obnoxious  impost.'  He  himself  failed 
to  give  any  sufficient  reason  for  his  obstinacy  and  it 
looks  increasingly  a  mystery  why  taxation  and  debt 
brought  into  being  in  order  to  carry  on  a  war  for  twelve 
months  should  remain  unaltered  when  that  war  finishes 
in  less  than  two.  It  may  be  that  the  departments  will 
succeed  in  wasting  the  whole  of  the  money  ;  indeed 
there  can  be  little  doubt  that  this  feat  is  sure  to  be 
successfully  accomplished,  but  a  Government  solicitous 
of  the  nation's  interests  and  anxious  to  do  its  duty  to  the 
community  as  a  whole  would  have  seized  the  oppor- 


*  How  false  tfie  pretence  ttiat  tlie  tax  is  not  protective,  how 
unblushingly  dishonest  the:  assertion  that  it  will  make  no 
difference  to  the  cost  of  living  for  the  poor,  may  be  seen  from  the 
following  quotation  from  Mr.  Gibson  Bowles's  speech  on  Tuesday 
afternoon ; — "  The  revised  statement  of  revenue  and  expenditure 
proved  to  demonstration  beyond  all  manner  of  doubt  that  this  corn 
tax  was  not  being  levied  for  the  purposes  of  revenue,  and  therefore 
that  it  was  being  levied  with  some  ulterior  motive.  It  was  not  a 
small  tax.  He  had  taken  the  trouble  to  work  out  the  percentage 
on  each  article  subject  to  it.  On  corn  the  rate  of  the  ad  valorem 
duty  would  be  36  per  cent.,  on  flour  44  per  cent.,  and  on  wheat 
and  flour  together,  the  raw  materials  of  bread,  39  per  cent.  The 
manufacturer  would  probably  add  something  for  interest  on  his 
money  and  a  profit  on  the  tax.  At  any  rate,  at  the  lowest  the  duty 
on  the  raw  materials  of  bread  amounted  to  close  upon  4  per  cent. 
On  maize  it  was  $\  per  cent.  The  tax  was  in  fact  considerable, 
and  he  did  not  think  it  was  candid  to  hide  the  (act  that  it  would 
have  a  protective  effect." 


tunity  to  restrain  that  corrupt  wastefulness  of  the  spend- 
ing departments  by  immediately  relieving  the  nation  of 
the  war  taxes.  Instead  of  doing  anything  of  the  kind 
Sir  Michael  Hicks-Beach  lost  his  temper  with  Sir 
William  Harcourt  and  others,  and  spent  his  breath  in 
tortuous  efforts  to  make  the  worse  appear  the  better 
reason,  clinging  to  his  tax  like  a  drowning  man  to  a 
rotton  plank.     Why  this  zeal  in  a  bad  cause  ? 

Probably  the  true  explanation  will  be  found  in  the 
Stock  Exchange  where  the  root  of  all  our  present  crop 
of  miseries  lies.     The  corn  tax  could  not  :)e  abandoned 
because,  as  an  indiscreet  prophet   across  the  Atlantic 
said  on  Monday,  Canadian  Pacific  shares  will  soon  be 
quoted  at  200  and  will  be  worth  that  because  of  the 
enormous  sales  of  the  company's  lands  in  the  north- 
west.    These   sales   are  taking  place,  and  "Canpacs" 
are  rising  on   the   market,  we   have  not   the    slightest 
doubt,      because      Mr.     Chamberlain     has     come     to 
some    understanding    with     Sir    Wilfrid     Laurier    to 
juggle  with  the  corn  duty — really  a   10   per  cent,  duty, 
warehouse  charges,  interest  charges,  and  middlemen's 
and    retailer's   profits   allowed  for — so  as   to   stimulate 
wheat  growing  in  that  region  of   the  Dominion.     We 
have   thought   ever    since   the   mysterious   advance    in 
Canadian  Pacific  shares  began   that  something  of  the 
kind  was  in  the  wind,  and  with  the  present   Ministry  it 
is  always  advisable  to  search  for  the  personal  and  pocket 
motive  in  estimating  its  public  behaviour.     No  matter 
what  difficulties  may  lie  in  the  way  of  carrying  out  this 
diseased  and  corrupt  project,  it  is  unquestionably  enter- 
tained.    Canadian  wheat  is,  if  Mr.  Chamberlain  and  his 
co-conspirators  have  their  way,  to  be  exempted  from  the 
present  duty,  and  will  bear  a  low  proportion  of  any 
higher  duty  to  be  at   a   future   date  imposed.     India, 
doubtless,  ought  to  claim  the  same  privilege,  because 
without  some  stimulus  of  the  kind   her  competition   in 
wheat  producing  must  be  fitful  and  ineffective.     Some 
years  there  is  a  surplus  to  be  forwarded  to  England, 
others  none.    India,  however,  cannot  be  allowed  to  share 
in  Canada's  privileges  without  damaging  the  chance  of 
the   stock   gambler    in    Canadian    Pacific    and    other 
Dominion  securities,  and  therefore  we  may  reasonably 
infer  that  India  will  be  left  out  in  the  cold.     That  we 
take  it  is  in  plain  English  the  explanation  of  the  tortuous 
proceedings  of  the  Chancellor  of  the  Exchequer.     He 
is  essentially  a  pliant  and  buftetable  man,  e.isily  driven 
to  strong  words  but  always  capable  of  weak  behaviour, 
and  Joseph  the  political  gambler  knows  iiow  to  make 
him  submit.     So  the  tax  will  be  retained  in  order  to 
foment  a  stock  and  share  boom  in  Canadian  securities 
and   perhaps   to   further   the   perpetration   of   another 
Atlantic      shipping     "combine"     with     Canada     and 
its    principal    object    and    support,  with    money    in 
it     for     the     favoured     ones,    no     matter    what     the 
clean  handed,  the  honest,  and  the  poor  may  suffer  or 
lose.      It   does  not  in  the  Icist  disconcert  the  schemers 
that    all    wheat    grown    in    the    Western    States    of 
the  American  Union  will  .afterwards  come  into  British 
ports  as  Canadian.     The  more  the  merrier,  because  the 
traffic  receipts  of  the  railway  and  new  shipping  combine 
will  thereby  be  swollen.     This  will  be  considered   by 
some  a  vulgar  and  altogether  inadmissible  explan.ition- 
of     the     curious    exhibition     m.ide     by    a    free-trade 
Chancellor  of  the  E.xchequer  and  his  Kickers  or  masters 
this  week  in  the  House  of  Commons.     It  is  none  the 
less  the  true  one  we  are  persuaded,  and  therefore  Sir 
H.   Campbell- Bannerman,   Sir  William    Harcourt,   Mr. 
Gibson  Bowles,  Mr.  Fletcher  Moulton  and  others  who 
elocjuently   placed  the  t.ax  in  its  true  economic  light 
might  just  as  well  have  saved  their  energies,  or  gone 
and  addressed  the  clock  tower  from  a  beat  in  the  river. 
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The  tax  is  part  of  a  stock  jobbing  plot  and  must  be 
retained. 

Equally  futile  was  Mr.  Gibson  Bowles's  attempt  to 
drive  the  Government  towards  effective  taxation  of  the 
Witwatersrand  mines.  Nothing  of  the  kind  will 
happen  because,  were  the  gold  production  of  these 
mines  to  be  taxed  in  any  equitable  manner,  on  the  lines 
for  example,  laid  down  in  the  charter  of  the  British 
South.  Africa  Company,  there  would  be  such  a  collapse 
in  prices  of  mine  shares  on  the  Stock  Exchange  as 
might  bring  on  a  panic,  as  would  at  least  empty  the 
pockets  of  a  good  many  gambling  members  of 
Parliament  and  society  ornaments.  Wednesday's 
papers,  indeed,  brought  the  news  that  the  auto- 
cratic bureaucracy  in  Pretoria,  or  Lord  Milner,  the 
all-wise  while  subservient,  had  issued  a  proclamation 
on  Monday  abrogating  the  Transvaal  Volksraad's  tax  of 
5  per  cent,  on  the  net  profits  of  the  mines  and 
substituting  for  it  a  tax  of  10  per  cent,  on  "  the  net 
produce  obtained  from  the  working  of  claims,  myn- 
pachts,  and  other  gold-bearing  grounds  in  the  Transvaal, 
such  net  produce  to  be  taken  as  the  value  of  the  gold 
produced  after  deducting  the  cost  of  production  and  of 
the  sums  allowed  for  exhaustion  of  capital."  This  looks 
fine,  but  is  a  fraud,  for  obviously  the  measure  is  so 
framed  that  the  great  majority  of  the  mines  need  not 
pay  anything  appreciable  at  all  to  the  revenue.  Most 
of  the  companies  have  been  initially  so  over-capitalised 
that  were  adequate  provision  made  for  the  redemption 
of  their  capital  they  never  could  have  any  net  profits  to 
show,  and  we  may  be  sure  the  forthcoming  swarm 
will  have  their  figures  mended  to  suit  the  circumstances. 
So  the  new  decree  reveals  a  kind  of  impost  framed  in 
the  spirit  of  contempt  for  equity,  but  for  that  very 
reason  it  may  be  made  to  serve  as  a  rampart  in  the 
House  of  Commons  against  those  who  seek  to  make  the 
mines  bear  a  real  war  tax.  The  proper  method  of 
creating  this  would  have  been  to  have  levied  5  or  10  per 
cent,  upon  the  gross  produce  of  the  mines,  so  that  the 
war  burden  must  have  been  a  first  charge  upon  the 
industry.  This  would  not  have  suited  the  "  bosses  "  at 
all,  nor  yet  their  dupes  who  speculate  on  the  London 
Stock  Exchange,  so  a  tax  upon  net  produce,  after 
allowing  all  manner  of  offsets,  is  imposed  instead,  and 
is  made  to  look  bigger  than  the  old  Transvaal  tax  by 
calling  it  10  per  cent,  instead  of  5  per  cent:  The  tax  of 
the  Transvaal  Government  was  levied  upon  the  net 
profits  before  any  deductions  were  made,  ours  should 
have  been  levied  on  the  gross  if  it  was  to  be  a  genuine 
war  impost,  fairly  distributed  over  the  whole  industry. 
In  actual  fact  it  will  often  operate  to  the  extinction  of 
all  taxable  income.  Here,  therefore,  we  have  the  power 
of  the  Stock  Exchange  again  visible  and  supreme,  and  so 
it  will  be  found  all  through  the  story.  Wherever  the 
interests  of  the  nation  at  large  clash  with  those  of  the 
market  the  nation  will  have  to  give  way.  Therein  lies 
the  blessing  of  having  a  Government  run  by  and  for 
share-gamblers,  whose  one  test  of  patriotism  is  a 
capacity  to  produce  a  rise  in  the  market. 


The  British  Electric  Traction  Co., 
Limited. 

In  turning  over  with  ever-growing  wonder  the  pages 
of  this  company's  report  and  appendices  for  the  year 
ended  March  31  last  the  memory  was  evoked  of  a  great 
event  in  our  school  days.  All  over  the  neighbourhood 
it  was  advertised  that  a  great  circus  was  coming,  and 
one  of  the  preliminary  displays  to  be  made  was  a 
chariot  procession.  The  leading  feature  of  this  proces- 
sion was  to  be  a  magnificent  car,  all  gilded  and  covered 
by  human  beings  symbolically  dressed  to  represent 
famous  personages  or  poetical  ideals,  and  this  chariot 
was  to  be  drawn  by  twenty  horses,  all  driven  by  one 
man.  Naturally  there  was  a  school  hohday  to  see  that 
show,  and  to  this  day  something  of  the  astonishment 
evoked  by  the  sight  of  a  man  perched  high  on  a  lofty 
pinnacle  and  succeeding  in  guiding  these  twenty  horses 
through  the  twisting  street  remains  in  the  mind.  Mr. 
Emile  Garcke,  the  managing  director  of  this  wonderful 


company,  awoke  the  memory,  and  seems  to  us  just  such 
a  charioteer,  but  he  has  far  more  than  the  twenty  horses 
to  drive  in  the  shape  of  subsidiary  companies  in  actual 
being  or  in  embryo,  for  we  have  counted  no  less  than 
sixty-seven  dependencies  or  investments  ot  the  parent 
company  whose  destinies  he  presides  over.  If  they  are 
all  brought  to  perfection,  and  set  up  as  going  concerns 
the  British  Electric  Traction  Company  will  be  one  of 
the  most  far-ramifying  owners  or  guides,  charioteerwise, 
of  light  railways  and  tramways  in  the  United  Kingdom. 

We  hope  success  will  attend  its  efforts,  but  a  study  of 
this  report  does  not  inspire  the  mind  with  that  perfect 
confidence  we  should  like  to  feel.  Dealing  with  the 
main  report  first,  we  learn  that,  including  the  ;^2i,457 
brought  forward,  last  year's  profits  came  to  £22i\,'j2'j, 
without  taking  into  account  premiums  amounting  to 
;^i2i,i85  received  in  respect  of  new  share  and  deben- 
ture capital  issued.  These  premiums  have  quite  pro- 
perly been  carried  to  reserve,  and  only  the  above-men- 
tioned net  profit  dealt  with.  Out  of  this  a  dividend  of 
9  per  cent,  per  annum  has  been  paid  for  the  year  on  the 
ordinary  shares,  viz.,  an  interim  distribution  at  the  rate  of 
6  per  cent,  in  September  last,  and  a  final  payment  at  the 
rate  of  12  per  cent.  now.  In  addition,  the  preference 
share  dividend  of  6  per  cent,  has  been  duly  met.  These 
distributions  absorb  upwards  of  ;^i26,ooo,  ;^i,500  has 
been  assigned  in  reduction  of  goodwill  account,  ;^2,5oo 
in  reduction  of  licences  and  testing  of  new  system 
account,  and  ;^5ii  has  been  written  off  furniture.  These 
great  feats  accomplished,  ;^27,438  remains  to  be  carried 
forward.  All  this  is  excellent  as  far  as  it  goes,  but  we 
should  have  liked  the  accounts  better  had  the  auditors, 
Messrs.  F.  W.  Smith  &  Co.,  abstained  from  making 
certain  just  remarks  in  their  certificate.  First  of  all  they 
decline  to  certify  to  the  value  of  the  securities  contained 
in  the  balance-sheet.  These  securities  represent  invest- 
ments which  have  been  duly  produced  to  the  auditors 
and  "  appear  in  the  balance-sheet  at  par  or  were 
purchased  at  cost,"  and  the  amount  of  them  is  no  less 
than  ;^2,332,933.  If  they  are  not  worth  that  amount  at 
the  present  time  ,to  the  extent  that  they  are  not  the 
accounts  are  unreal.  The  auditors  also  remark  that 
"certain  expenditure, on  behalf  of  associated  companies 
and  profits  accrued  thereon,  have  arisen  upon  moneys 
in  some  cases  guaranteed  or  provided  by  the  parent 
company."  That  is  just  it.  The  company  conducts  a 
finance  business  whose  whole  purpose  is  to  create  work 
and  to  create  companies  whose  capital  and  debentures, 
fixed  by  itself  and  in  too  many  cases  held  in  its  own  safes, 
shall  pay  for  the  work.  If  the  dependent  concerns  all 
turn  out  well  everything  is  well,  if  not,  there  might  have 
to  be  a  rearrangement  not  universally  profitable.  Least 
pleasant  of  all  is  the  following  sentence  from  the 
certificate.  "  For  the  purpose  of  ascertaining  the 
remuneration  due  under  certain  agreements,  premiums 
received  on  shares  and  debenture  stock,  and  carried 
direct  to  reserve  in  the  balance-sheet  have  been  treated 
as  part  of  the  profits  of  this  company."  This  has  a 
grasping  look  as  if  certain  individuals  standing  behind 
the  British  Electric  Traction  Company  were  more 
intent  upon  raking  in  gains  for  themselves  than  upon 
building  up  the  business  upon  a  durable  foundation. 

It  may  be  noted  incidentally  that  the  directors  propose 
that  each  shareholder  shall  receive  one  share  at  par  for 
every  ten  shares  at  present  held  out  of  a  proposed  issue 
of  20,000  ordinary  shares  of  ;^io  each.  They  recom- 
mend, it  seems,  that  100,000  each  of  such  ordinary  shares, 
and  of  preference  shares,  all  of  ;^io,  be  created  and 
added  to  the  present  capital.  This  means  an  addition 
of  _^2,ooo,ooo,  the  present  share  capital  being  of  that 
amount,  half  preference,  half  ordinary.  The  total 
thereof  will  therefore  be  doubled.  Part  of  the  money, 
or  lithographed  work,  however,  is  to  be  used  in  buying 
up  or  absorbing  the  Electrical  Power  Distribution 
Company,  which  is  one  of  the  dependencies  of  the 
British  Electric  Traction  Company.  Its  capital  is  to  be 
taken  over,  share  for  share,  at  par,  and  the  two 
businesses  henceforth  carried  on  as  one,  doubtless  to 
the  great  economy  of  directors'  fees  and  incidental 
expenses,  also  to  the  profit  of  the  holders  of  the 
Distribution    Company's  deferred  shares.      There  are 
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200  of  these,  of  the  value  of  £1  each,  fully  paid,  held  by 
Messrs.  E.  Garcke,  J.  S.  Raworth,  W.  L.  Madgen, 
R.  Percy  Sellon,  and  G.  Offor,  and  ;^io,ooo  in  cash  is  to 
be  given  for  the  lot.  Here  again  we  find  private  profit 
apparently  stepping  in  to  take  the  cream  off  the 
wonderful'  success  of  the  great  business,  and  yet  the 
price  is  trivial  compared  to  those  current  in  the  reign  of 
Leopold  Salomons. 

With  regard  to  the  balance-sheet  there  is  not  much  to 
be  said,  but  in  addition  to  the  share  capital  of 
;^2,ooo,ooo,  on  March  31  last  it  may  be  noted  that  the 
company  owes  about  ^811,000  on  5  per  cent,  perpetual 
debenture  stock,  and  in  addition  was  under  an  obliga- 
tion of  about  ;^i39,ooo  to  sundry  creditors.  This  is  in 
spite  of  the  fact  that  it  possesses  a  reserve  of  almost 
;^46o,ooo,  made  up  principally  of  premiums  on  share 
and  debenture  stock  issues.  It  needs  all  the  money, 
however,  because,  as  already  pointed  out,  its  invest- 
ments are  enormous,  and  in  addition  there  are  sundry 
debtors  of  a  miscellaneous  kind  for  ;^9o6,ooo,  including 
;^736,ooo  due  from  other  companies  in  respect  of  sale 
of  undertakings,  and  on  construction  and  other  works, 
I  all  requiring  to  be  financed.  It  is  finance,  finance  at 
every  turn,  and  the  cash  behind  all  the  magnificent  total 
exceeding  ;^3,5oo,ooo,  to  which  the  balance-sheet 
mounts  is  ;^54,2i3,  or  less  than  the  amount  required  to 
meet  the  final  dividend  now  declared. 

A  great  many  particulars  are  given  in  regard  to  the 
subsidiary  companies  in  which  the  British  Electric 
Traction  Company  is  interested  as  parent,  creditor,  or 
operator,  and  it  will  be  useful  to  make  a  few  jottings  of 
what  we  found  in  turning  over  the  pages  of  the  report. 
Almost  the  whole  of  the  concerns  that  have  reached  a 
working  stage  are  in  debt,  many  of  them  to  the  British 
Electric  Traction  Company,  some  of  them  to  their 
bankers,  and  some  possibly  to  outside  holders  of  deben- 
tures. Here  and  there,  too,  the  waterlogged  condition 
seems  to  have  driven  the  undertaking  to  do  a  little 
dressing  up.  Thus  we  find  in  the  auditors'  report  upon 
the  accounts  of  the  Auckland  Electric  Tramways  Com 
pany  an  intimation  that  they,  Messrs.  C.  F.  Kemp,  Sons, 
&  Company,  "  should  have  preferred  that  the  apprecia- 
tion of  real  estate  in  Auckland,  £7,061,  should  have 
been  carried  direct  to  the  reserve  and  depreciation 
account,  and  the  source  from  which  the  present  balance 
of  that  account  was  derived  must  not  be  lost  sight  of." 
They  call  attention  to  this  more  particularly,  because 
"  the  purposes  to  which  a  reserve  fund  may  be  applied, 
according  to  article  114  of  the  articles  of  association,  are 
of  a  general  character,  and  include,  amongst  other 
things,  equalisation  of  dividends." 

Writing  assets  up  to  manufacture  a  profit  does  not 
look  well,  and  the  accounts  of  the  Auckland  Company 
are  altogether  in  a  rather  wretched  state.  It  owes 
^^132,769  to  sundry  creditors  and  nearly  ;^27,ooo  to  the 
Bank  of  New  Zealand  branch  in  London  on  temporary 
overdraft,  while  the  reserve  and  depreciation  account 
figures  for  ^^5,550,  being  the  book  profit  for  the  period 
under  review  created  by  the  device  just  mentioned. 
A  better  display  is  made  by  the  Birmingham  and 
Midland  Tramways  Company,  but  even  that  owes 
^17,600  on  debentures  bearing  from  4  to  5  per  cent, 
interest,  chiefly  4  per  cent.,  and  the  profit  for  the  half- 
year  to  December  31  last,  was  under  ^10,000.  A 
poor  display  is  made  by  the  Brighton  and  Shoreham 
Tramways  Company,  but  it  is  a  tiny  adventure. 

Then  we  come  to  the  Brush  Electrical  Engineering 
Company,  whose  affairs  do  not  seem  to  be  very 
flourishing.  It  owes  ;£'356,ooo  on  debenture  issues,  and 
to  its  bankers,  they  having  advanced  ;/"25,ooo,  but  as 
there  is  ;^i  17,000  due  to  it  the  net  adverse'  balance  on 
what  we  might  describe  as  the  current  account  is  only 
;^239,ooo.  Here  again,  however,  the  auditors,  Messrs. 
Cooper  Brothers  and  Company  make  observations  in 
thfeir  report  of  a  far  from  agreeable  description.  "  The 
shares  and  debentures,"  they  say,  "entered  in  the 
balance  sheet  at  or  below  cost  price  are,  with  two 
exceptions,  not  publicly,  quoted  and  we  are  therefore 
unable  to  verify  their  value.  The  two  having  quoted  prices 
show  a  considerable  depreciation  on  the  cost  at  which 
they  are  entered."  Thisisdecidedlyunpleasant,especially 


as  the  amount  at  which  these  shares  and  debentures 
stand  in  the  balance  sheet  on  December  31  last  is 
;^I48,462.  Then  the  auditors  go  on  "  although  patents 
have  been  allowed  to  lapse  and  others  have  expired  by 
effluxion  of  time  during  the  year,  and  no  further  patents 
have  been  acquired,  the  item  of  patents  and  goodwill 
remains  at  £181,297,  the  figure  at  which  it  stood  at 
June  30,  1897."  That  is  to  say,  the  assets  of  the 
company  are  being  allowed  to  waste,  and  no  adequate 
provision  whatever  is  made  to  make  good  the  loss  thus 
arising.  How  far  the  British  Electric  Traction  Company 
is  involved  with  a  waterlogged  business  of  this  descrip- 
tion we  do  not  know,  but  it  has  undertaken  to  guarantee 
^t  £2  per  share  an  issue  of  25,000  ordinary  shaVes  of 
the  Brush  Company,  and  already,  at  the  date  of  the 
balance-sheet,  had  paid  ;^3o,74o  on  account  of  that 
guarantee.  New  capital  expenditure,  moreover,  seems 
to  be  continually  going  on  in  the  Brush  Company,  and 
in  the  past  year  ;^i5,536  was  so  spent,  the  remainder  of 
the  new  capital  having  been  applied  to  the  discharge 
and  reduction  of  the  obligations  and  liabilities  of  the 
company.  We  interpret  this  to  mean  that  it  is  for  the 
most  part  living  on  capital 

Passing  by  such  tiny  affairs  as  the  Cambridge  Street 
Tramways  Company  or  such  embryo  concerns  as  the 
CavehUl  and  Whitewell  Tramway  Company,  the 
Durham  and  District  Company,  the  Croydon  Corpora- 
tion Tramways,  and  many  others  of  a  similar  type,  all 
more  or  less  dependent  on  the  British  Electric  Traction, 
we  come  to  the  Dudley,  Stourbridge  and  District 
Electric  Traction  Company,  which  owes,  or  will 
owe,  the  British  Electric  Traction  ;^75,387  and 
then  to  the  Electrical  Power  Distribution  Company 
whose  business,  as  already  explained,  will  be  merged  in 
that  of  the  parent  company.  This  Power  Company  has 
an  advance  of  nearly  ;^29,ooo  including  accrued  interest 
from  the  British  Electric  Traction,  but  does  not  other- 
wise seem  to  owe  much  money.  There  is  due  to  it, 
however,  no  less  than  ;^232,236  in  respect  of  work  done 
for  other  companies  on  contracts,  and  some  little 
difficulty  must  be  experienced  in  financing  these  burdens. 
What  security  does  the  Distribution  Company  hold 
against  this  heavy  amount  due  to  it  ?  It  has  also  about 
;^59,ooo  entered  as  cash  paid  in  respect  of  investments 
in  associated  and  other  companies  and  a  note  against 
this  item  says  that  the  liability  in  respect  of  the  amounts 
uncalled  on  these  shares  is  ;^i96,399.  Has  this  liability 
anything  to  do  with  the  determination  to  hide  the 
company  in  the  bosom  of  its  parent  ?  The  auditors 
here  say  that  "  there  were  liabilities  under  certain 
agreements  and  for  expenditure  in  connection  with 
uncompleted  contracts  which  have  not  been  taken  into 
account,  and  that  the  profits  shown  have  not  yet  been 
realised  by  the  actual  receipt  of  cash  from  the  associated 
companies  in  payment  of  the  amounts  charged  to  them." 
Nevertheless  a  dividend  of  5  per  cent,  absorbing  ^^6,7 11 
has  been  declared  on  the  ordinary  shares.  This  is 
finance  pure  and  undismayed. 

A  number  of  concerns  around  London,  at  Sheemess, 
Southend,  Sutton,  Carshalton,  Lewes,  Hertford.  Barnet, 
and  Enfield,  &c.,  are  all  more  or  less  in  embr>'o,  and  we 
can  do  little  more  with  the  remaining  portion  of  the 
catalogue  than  note  the  position  in  which  some 
of  the  concerns  whose  balance-sheets  are  given 
stand  toward  the  parent  company.  Thus  the 
Gateshead  and  District  Tramways  Company  owes  the 
British  Electric  Traction  Company  :^r76,47i,  the 
Gravesend  and  Northfleet  Electric  Tramways  Company, 
;^34,678,  the  Greenock  and  Port  Glasgow  Tramwa>-s 
Company,  i  115,059,  the  Hartlepool  Electric  Tramwaj-s 
Company,  2^57,290,  the  Merthyr  Electric  Lighting  and 
Traction  Company,  /i 7,899,  the  Middleton  Electric 
Traction  Company,  ^50,487,  the  Poole  and  District 
Electric  Traction  Company,  ;^i6,ooo,  the  Southport 
Tramways  Company,  ;^i8,456,  the  Swansea  Improve- 
ments and  Tramways  Company,  ^^26,000,  the  Taunton 
and  West  Somerset  Electric  Railways  and  Tramwa>-s 
Company,  ;^i4,29i,  the  Tramways  and  Light  Railwaj-s 
Estates  Company,  ;^2,5oo,  and  Wolverhampton  District 
Electric  Tramways,  ;^32,30i.  This  is  by  no  means  all 
the  money  due  by  many  of  these  compaaies.     Thegr 
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have  for  the  most  part  debentures  out  in  addition,  and 
we  are  not  unreasonable  in  drawing  the  inference  that 
many  of  these  debenture  issues  are  in  whole  or  in  part 
still  possessed  by  the  parent  company.  Moreover  much 
of  the  share  capital  cannot  fail  to  be  also  in  its  possession, 
forming  part  of  the  magnificent  total  of  ;^2,333,ooo  to 
^"hich  its  investments  amount.  We  thus  arrive  at  a 
1  .int  conception  of  the  extent  to  which  finance  un- 
adulterated by  solids  in  the  form  of  cash,  presides  over 
the  destinies  of  this  great  and  unquestionably  smartly 
:nanaged  and  enterprising  undertaking.  It  has  built  up 
a  huge  business  in  speculative  undertakings  or  venture- 
some projects  some  of  which  may  ultimately  pay,  most 
of  which  at  present  cannot  be  said  to  do  so  in  a  down- 
right, clean  fashion.  Every  one  of  these  dependent 
companies  that  has  reached  any  stage  of  actual  working 
is  more  or  less  heavily  mortgaged.  Decidedly  these 
facts  do  not  offer  an  encouraging  outlook. 


Our   Foreign   Trade   in   May. 

The  figures  are  not  particularly  brilliant  but  they 
might  have  been  worse.  Imports  show  an  increase  of 
^^926,946  or  2"  I  per  cent,  and  exports  a  decrease  of 
;^504,688  or  also  2*1  per  cent.  There  has  also  been  a 
failing  off  amounting  to  ;^799,428  in  the  value  of  foreign 
and  colonial  merchandise  re-exported.  It  results  from 
this  that  the  gap  between  export  and  import  values  has 
now  risen  to  the  highest  point  we  ever  remember  in 
the  same  period  of  a  year.  For  the  five  months  the 
excess  value  of  imports  made  up  as  in  our  table,  over 
exports  of  all  descriptions  exceeded  ;^84,ooo,ooo  ;  last 
year  to  the  same  date  the  excess  was  under  ;^83, 000,000 
and  in  1900  under  ;^7i,5oo,ooo.  Great  as  our  hold 
upon  the  commerce  of  the  world  is,  and  far  spread  as 
our  investments  abroad  are,  there  can  be  no  question  that 
such  an  excess  as  this  would  have  involved  a  con- 
siderable drain  upon  our  small  stock  of  bullion  but  for 
the  fact  that  we  have  been  of  late  enormous  exporters 
of  securities.  It  is  a  pity  that  we  can  get  no  statistics 
of  the  amount  in  Consols  and  Foreign  Government  or 
American  railroad  stocks  exported  during  the  past  five 
months,  or  say  the  past  twelve  months,  but  we  have  not 
yet  risen  to  that  degree  of  statistical  perfection  and 
must  rest  content  with  the  surmise  that  the  mass  has 
been  sufficiently  large  to  avert  from  us  what  would 
have  been  a  highly  inconvenient  export  of  gold. 

As  we  shall  soon  have  to  review  the  figures  for  the 
first  half  of  the  year  it  is  unnecessary  to  go  to  great 
lengths  in  examining  them  now.  The  month's  parti- 
culars exhibit  the  same  characteristics  we  have  been 
familiar  with  for  some  little  time.  Quantities  have  in 
many  cases  fallen  off  or  failed  to  appreciably  increase, 
but  values  are  often  higher.  We  are  paying  more  for 
our  animal  food  of  all  descriptions  imported,  for  our 
cheese,  our  wheat,  barley,  oats,  and  Indian  corn,  but 
rather  less  for  our  cotton,  flax,  jute  and  wood.  Wool 
remains  just  where  it  was  twelve  months  ago.  Exports 
in  like  manner  indicate  that  prices  are  tending  upwards 
in  some  directions  but  by  no  means  universally  so  and 
there  is  again  a  notable  falling  off  in  the  values  of  coal, 
coke,  &c.,  exported.  The  quantity  fell  off  for  the  month 
418,000  tons  but  the  value  was  down  ^^674, 000,  taking 
all  descriptions  of  fuel  in.  For  the  five  months,  how- 
ever, the  decrease  in  quantity  has  only  been  about 
110,000  tons  whereas  the  decrease  in  the  value  has 
been  nearly  ;f2,ooo,ooo.  This  item  alone,  therefore, 
would  account  for  all  the  decline  in  the  exports  and 
more,  but  it  does  not  matter  whence  it  arises  so  long  as 
it  is  there.  It  means  decreased  purchasing  power,  and 
cannot  be  attended  by  ever  expanding  imports  without 
danger. 

In  view  of  the  agitation  now  in  progress  for  the 
creation  of  a  Customs  union  between  the  various 
outlying  portions  of  the  British  Empire,  exclusive  of 
British  India,  the  most  important  of  them  all  and  the  only 
really  Imperial  possession  we  can  boast  of,  it  may  be  of 
some  interest  to  note  that  our  food  supply  might 
be  seriously  interfered  v^'ith  were  the  plot  of  Mr. 
Chamberlain  and  his  allies  among  the  Colonial  politicians 


of  Australasia  and  Canada  to  attain  success  and  a  trade 
boycott  be  set  up  against  our  best  customers.  At  the 
present  time  the  supplies  of  wheat  from  Australia,  New 
Zealand,  and  Canada  are  utterly  insignificant  compared 
with  those  from  the  United  States  and  even  from  the 
Argentine  Republic.  Canada  has  sent  us  a  good  deal 
more  this  year  than  in  either  of  the  two  previous  years, 
but  the  total  has  only  been  about  2,000,000  cwt.  for  the 
five  months,  whereas  the  Argentine  Republic,  poor 
though  its  last  harvest  was,  has  sent  us  2,698,000  cwt., 
United  States  nearly  17,000,000  cwt.,  and  even  Russia, 
in  her  hunger,  1,422,000  cwt.  Australia,  in  spite  of  the 
drought,  has  sent  1,928,000  cwt.,  and  we  hope  the 
population  left  at  home,  after  supplying  South  Africa 
with  manslayers,  has  still  enough  to  eat.  New  Zealand 
has  sent  a  paltry  145,000  cwt.  In  regard  to  wheatmeal 
and  Hour  Canada  alone  apparently  enters  into  competi- 
tion with  foreign  countries,  and  is  an  infinitesimal 
source  of  supply  compared  with  the  United  States.  Our 
principal  sources  of  barley  supply  in  Europe  are  Russia, 
Roumania,  and  Turkey.  No  colony  at  all  is  mentioned 
in  the  tables  as  a  consignor  of  barley.  Russia,  again,  is 
our  mainstay  for  oats,  and  in  the  present  year,  thanks 

Imports. 


Month 
ended  May  31. 

1 
Incrcasc(4-) 

O' 

Decr«ise(-) 

s9oa                1901. 

1902. 

a.s  compared 
,  with  1901. 

Animals,  Living  (for  Food)  . . 

A.  Articles   of    Food  and 

Drink— Duty  Free   ., 

*B.  Ariicles  ol  rood  and 

Drink  — Dutiable 

Tobacco — Dutiable     . . 

Metals 

Chemicals.   Dye    Stuff',    and 
Tanning  Substances 

Oils          

Raw    Materials     for     Textile 

Manufactures 
Raw    Materials    for    Sundry 
Industries    and     Manufac- 
tures      

Manufactured  Articles 

A.  Miscellaneous  Articles 

B.  Parcel  Post       . . 

715,290 

7'i68,84i 

9,287,261 

292,000 

2.835i63"> 

496,625 
849,070 

6,975,192 

4,948,216 

8  637.758 

"•372.069 

98.469 

875  574 
7,916,023 

8,109  491 

306,913 

2,419,187 

524.346 
9'3.M2 

6,793.^4 

5,023  837 

8.184  794 

1.235.340 

•24,548 

£. 

763.5M 

8,643.882 

8,945.707 

367.645 

2.538.177 

502.698 
1,121,425 

5.973.'70 

4,319.410 

8,482,611 

i.556,V'2 

'38,554 

I. 

-  112,060 

+     727,859 

+     836,216 
+      60,732 
+     "8,990 

-  2i,54» 
+     208,283 

-  820,494 

-  704,4=7 
+     297,8.7 
+     321.57- 
+       14,00!. 

Total  Value  Gen. Merchandise 

Gold        

Silver 

43,876,427 
2,165,009 
1 ,270,766 

42,426,759 

2,170,971 

968,255 

43.353.705 

»,8i5,64i 

639.794 

+    9'«.946 
-     328.'46i 

Grand  Totals 

47,311,902 

45.565.9«5 

45.«09.«40 

-1-     243.>IS 

Exports. 


Month 
ended  May  31. 

Increase  (+) 

or 

Decrease(-) 

in  1902 

1900. 

190X. 

1902. 

as  compared 
with  190  s. 

Animals,  LivinR 

Articlesof  Food  and  Drink  .. 

Raw  Materia!^ 

Articles     Manufactured     and 
partly  Manufactured,  viz.:— 

A.  Yarns      and       Textile 

Fabrics            . .     _    .  - 

B.  Metals     and     Articles 

Manufactured    thee- 
f.om      (except      Ma- 
chinery and  Ships)  . . 

c.  Machinery    and      Mill 
Work 

n.  Ships,  New  (not  regis- 
tered as  British) 

E.  Apparel  and  Articlesof 

Personal  Use.. 

F.  Chemicals,  and  Chemi- 

cal     and      Medicinal 
Preparations  .. 

G.  Another  Atticles.either 

Manufactured  or 
partly    Manufactured 
H.  Parcel  Post     . . 

74.789 

956.465 

3.659.421 

8,276,053 

4,506,390 

1.706,977 

493  "9 

666366 

863.553 

3,261,695 
251,102 

£ 

60,498 

997,304 

3.272,526 

8064,750 

3.475.413 

1.637.804 

481,427 

784  274 

810,923 

3  424  013 
327730 

53.418 
'.050,395 
2  592,366 

7.882,542 

3.512.688 

1,854.429 

499,161 

768,055 

868.815 

3.435.623 
3M.482 

£ 

—  7.080 

+      53.09' 

-  680,160 

—  l82,2o£ 

+    37.275 

+   316,635 
+      '7  734 

l6,3]<7 

+   57.892 

+     11,610 

-    '3.248 

Total  Value  British  and 
Iriih  Produce 
Foreign    and    Colonial    Mer- 
chandise           

GoM         

Silver 

24,715  930 

5,-*q4  462 

786,886 

1,200,0.5 

23,336  662 

6,''56,32) 
643  350 
809,946 

22.831,974 

5.256,747 
352  141 

583  312 

-  504.688 

-  799.4«» 

-  391,309 

-  237,734 

Grand  Totals     .. 

32  097*313 

30,846,187 

39,033074 

-  1,823,113 
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Imports. 


Animftls^  Living  (for  Food) 

A.  Articles  of  Food  and  Drink 
—Duty  Free 

*B.    Articles    o '     Food     and 
Drink— Dutiable    .. 
Tobacco— Duiiiibic 

Metals       

Chemicals,    Dye    Stuflfs,     and 

Tanning  Substances.. 
Oils.. 
Raw      Materials     for     T«  xtile 

Manufacturer  ,. 
Raw     Materials     for     Sundry 

Industries  and  Maoufactures 
Manufactured  Articles 

A.  Miscellaneous  Articles 

B.  Parcel  Post   . 


Total  value  Gen.  Merchandise 

Gold         

Silver        


Five  Months 
ended  May  31. 


1903. 


3,798,895 

36,483,966 

42,270,054 
1,752,280 
■3,077.698 

2,763  336 
4,386,030 

58,360,366 

22,147,693 
41,131,515 

7,o6o,6*.7 
5=9i34i 


Grand  Totals . 


213.749,770 
10,830,993 
5,178,041 


339,748,804 


3  783,063 


47.735,247 

1,676,404 

12,342.038 

2.986,019 
4,550,426 

39  703  264 

20,494  696 

40,213.653 

6,838»6io 

619,043 


220,724  360 
10.773.^68 
5,229,568 


236,737^896 


IncrMM(-») 
cr 

D«cr«u«(-) 

in  1903 
as  compared 
I    with  1901. 


i. 

3,166,713 

39.9s5.777 

45-53'.533 
1,8  0,117 

"3.395.834 

3,889,337 
4  895.433 

40,154,666 

'9.S2^'34 

41.303908 

9,066,603 

573,396 


223,135.337 
8.040,000 
3,823,347 


233.998.584 


-  613  341 
4-      310,870 

-  3,346,717 

t-  133.713 
»•      953.806 

-  96.7?^ 
•••      344  997 

*•      45'.403 

-  968,562 
+  1,070,255 
f  3,337,993 

46.647 


*  1,410.977 

-  3,733968 

-  I  406,331 


-  3,739,312 


"Sugar  and  cognate  articles  became  liable  to  duties  on  April  ig,  1901, 
»nd  are  included  in  Section  II.  (b)  throughout  the  present  return.  Corn,  grain, 
flour,  &c.,  which  became  subject  to  duty  on  and  after  April  15,  1902,  are  all 
.ncluded  in  that  Section. 

NoTH.— The  values  of  the  Imports  represent  the  cost,  insurance,  and  fieight ; 
or,  when  goods  are  consigned  for  sale,  the  latest  sale  value  of  such  goods. 


Exports. 

Five  Monthi 

Increase  (+) 

ended  May  3 

Decrease(  -  ) 

in  1903 
as  compared 

1901. 

1902. 

with  1901. 

£. 

£ 

£. 

/. 

Animals,  Living 

323.844 

234.905 

364,461 

+       29,5s6 

Articles  of  Food  and  Drink  . . 

4.659,83s 

5.034.779 

5,522,420 

+     487.641 

Raw  Materials 

15,488,623 

13,808,054 

13.002,996 

-  1,805,058 

Articles      Manufactured    and 

partly  Manufactured,  viz.: — 

A.  Yams       and     Textile 

.Fabrics 

43.792,538 

43.t43.032 

43  450.97J 

+■     307.930 

B.  Metals     and      Articles 

Manufactured    there- 

Irom      (except      Ma- 

chinery and  Ships)   . . 

20,160,006 

16  387,607 

"6.355,675 

-        3<.933 

C.  Machinery     and     Mill 

Work 

8,107,198 

7,441.637 

7.480.915 

+        39.»M 

D.  Ships,  New  (not  regis- 

tered as  British) 

3,238,408 

4.554.355 

3,663,329 

—  1,891,036 

E.  Apparel  and  Articles  of 

Personal  Use.. 

3,890,017 

4.43'.977 

4,477."43 

♦■       4S,"66 

r.  Chemicals,  and  Chemi- 

cal    and      Medicinal 

Preparations  .. 

4,341,099 

3,974,468 

4.'83,533 

+      309.065 

G.  All  other  Articles,  either 

M  anu  fact  u  red  or 

partly    Manufactured 
H,  Parcel  Post      . . 

15,260,797 

15,688,909 

"6,077,918 

4-      389,009 

1,139,064 

1,436,261 

".543.830 

+      "07.569 

Total  Value  British  and 

Irish  Produce 

119,481,439 

n6.135.974 

114,123,191 

-  3,013,78] 

Foreign    and    Colonial    Mer- 

chandise          

27.979."37 

38,560,356 

37.209,714 

-  ',350.642 

Gold        

5,303,137 

4,140,469 

5,»88,515 

4,238,728 
4.419.562 

4-        88,359 
-      8*8,953 

Silver 

5.561.726 

Grand  ToUls    . . 

■58,334,419 

»54."5.3M 

"49.9«».»9S 

-  4.444>>>9 

Note. — The  values  of  the  exports  represent  the  cost,  and  the  charges  of  delivrr 
ing  the  goods  on  board  the  ship,  and  are  known  as  the  "  free  on  board  "  values. 

to  the  poor  harvests  in  the  United  States,  we  have 
drawn  most  of  our  maize  or  Indian  corn  from 
Roumania.  Roumania  and  Russia,  in  fact,  supply 
nearly  three  times  as  much  as  all  the  rest  of 
the  world  put  together,  and  from  Canada  we 
just  received  eighteen  cwt.  of  Indian  corn  up  to  May  31 
last.  These  facts  are  interesting  and  worthy  of  the 
attention  of  such  politicians  as  may  care  more  for  the 
good  of  the  country  than  for  melodramatic  and  sensa- 
tional impostures  such  as  the  much -babbled -over 
Imperial  Zollverein  is.  It  is  well  to  go  to  Germany  for 
a  word  expressive  of  an  idea  so  utterly  antagonistic  to 
English  business  habits.  Are  we  going  to  shut  out 
Indian  wheat  and  rice  along  with  ■'  the  products  of  the 
foreigner"?  If  not,  where  will  India  come  in,  and 
how  will  Canada  relish  her  competition  ?  What 
reliance  can  we  place  on  parched  Australia  as  a  source 
of  bread  supply  ?  Is  the  north-west  of  Canada  really 
sure  as  a  granary,  as  sure  as  Sicily  was  for  the  Romans  ? 


Economic   and    Financial    Notes 
and  Correspondence. 


Wright    has    deprived 

being     considered    a 

practically    impossible 

kind    he      and      his 


The  London  and  Globe  Law  Suit. 

We  never  expected  any  other  result  than  that  arrived 
at  in  the  Lord  Chief  Justice's  Court  on  Thursday — a 
verdict  for  the  defendants.  It  is,  however,  by  no  means 
to  be  regretted  that  the  liquidator  of  the  London  and 
Globe  Finance  Corporation  brought  the  action,  for  the 
sordid  tale  unfolded  in  the  Court  ought  to  be  of  the 
highest  educational  value  to  the  community.  A  more 
significant  exhibition  of  "  business  "divorced  from  every 
form  of  moral  or  even  prudent  consideration  has  never 
been  given.  At  the  same  time  the  light  was  never  a 
hopeful  one.  Mr.  Whitaker 
himself  of  the  privilege  of 
credible  witness,  and  it  was 
for  an  agreement  of  the 
associates  allege  to  have  been  put  in  writing. 
Members  of  the  Stock  Exchange  to  begin  with,  cannot 
openly  enter  into  partnerships  with  outsiders  even  in 
syndicates,  and  a  plot  such  as  was  alleged  to  be  on  foot 
for  "  cornering"  Lake  View  shares  to  the  end  that  the 
public  might  be  robbed,  or  public  and  market,  would 
have  subjected  the  participants  therein,  if  in  writing,  to 
liability  to  be  charged  with  conspiracy  to  defraud.  The 
transaction  contemplated  by  some  of  the  parties,  if  the 
truth  was  all  uttered,  was  essentially  fraudulent,  and 
although  the  brokers  principally  concerned  as  defendants 
in  this  suit,  viz.,  the  Earl  of  Hardwicke  and  Mr.  Basil 
Montgomery,  disclaimed  any  knowledge  whatever  of 
Whitaker  Wright's  designs,  it  is  hard  to  believe  th.-.t 
they  undertook  to  lend  money  on  Lake  View  shares 
merely  on  the  chance  of  themselves  making  a  profit  by 
selling  out  on  the  first  opportunity,  regardless  of  the 
London  and  Globe  magician's  purposes.  In  short,  the 
episode  was  a  repulsive  one  throughout,  contemplate  it 
from  whatever  point  of  view  one  may,  and  reveals  an 
extent  of  moral  hard-hidedness  it  would  be  difficult  fo 
match.  There  is  never  a  thought  given  by  anybody  to 
the  question  of  the  intrinsic  value  of  the  counters  played 
with.  All  that  is  studied  is  "  will  this  '  deal '  yield  us  a 
profit  ? "  But  it  puzzles  us  more  and  more  to  compre- 
hend the  mental  stand-point  of  the  banker  who  lends 
the  credit  entrusted  to  his  control  in  furtherance  of 
double  distilled  gambling  such  as  the  story  of  the  "  Lake 
View  rig  and  collapse"  discloses. 

The  Canadian  Pacific  Shipping  Combine. 

From  time  to  time  the  Westminster  Gazette  has  been 
supplying  us  with  some  highly-diverting  particulars 
about  a  new  combination  of  steamships  under  the 
control  of  the  Canadian  Pacific  Railway  financiers, 
designed,  it  is  alleged,  to  rival,  and  of  course  thrash, 
the  ;^34,ooo,ooo  power  Morgan-Pirrie  fulmination.  As 
many  people  are  apt  to  forget,  the  Canadian  Pacific 
Railway  Company  has  for  a  number  of  years  l>een 
running  a  line  of  steamships  across  the  Pacific,  on 
which  it  must  have  lost  enormous  sums  of  money.  But 
the  powerful  financiers,  with  Lord  Strathcona  and 
Mount  Royal  at  their  head,  who,  for  the  good  of  the 
Empire  and  the  glory  of  selections  from  mankind, 
built  up  stupendous  fortunes  out  of  that  railroad  enter- 
prise, are  not  the  sort  of  men  to  despair,  and  it  would 
seem  that  the  venturesomeness  of  Mr.  J.  Pierpont 
Morgan  has  once  more  given  them  their  opf)ortunity. 
Fear  has  been  cunningly  excited  in  the  breast  of  the 
British  patriot,  and  stimulated  by  nonsense  like  Sir  R. 
Giffen's,  fear  lest  the  Yankees  should  steal  away  oar 
commerce,  and  it  is  now  represented  to  him  that  he 
will  have  to  support  and  subsidise  this  new  Canadian- 
British  combination  as  the  one  essential  thing  to  do  to 
save  the  Empire.  Its  capital  is  to  be  modest  com- 
pared with  that  of  the  Morgan  structure,  a  mere 
;^io,ooo,oco,  and  all  that  is  asked  to  make  the 
thing  a  success  is  an  aggregate  of  subsidies 
amounting  to  j^70o,ooo.  As  the  inspired  instructor 
ot  the  Westminster  Gaselte  says,  with  ;^7oo,oqo  a  year  in 
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subsidies  the  new  company  would  be  beyond  the 
necessity  of  earning  dividends,  and  we  quite  recognise 
that  this  immunity  would  be  a  valuable  possession.  It 
is  alleged  that  a  mail  subsidy  of  ;^20o,ooo  per  annum 
has  been  promised  by  the  Canadian  Government  but 
Sir  Richard  Cartwright,  the  Canadian  Minister  of  Trade 
and  Commerce,  denies  this  statement  and  says  that  the 
Government  has  only  been  empowered  to  grant  a 
"  bonus  "  not  exceeding  $750,000,  or  say  ^150,000,  and 
Sir  Wilfrid  Laurier  declared  to  a  Morning  Leader 
interviewer  that  nothing  will  be  concluded  until  the 
Colonial  Premiers'  Conference  has  met  in  London.  So 
this  ;^200,ooo  is  a  little  in  anticipation  of  the  event,  an 
effort,  perhaps,  to  force  the  hands  of  the  men  attending 
the  Conference,  just  as  the  desire  expressed  to  obtain  a 
guarantee  of  3  per  cent,  on  the  ^10,000,000  capital 
from  the  British  Government  is.  According  to  the 
Gazette's  statement  the  negotiations  have  advanced  so 
far  with  our  Government  that  the  only  point  at  issue 
"  is  said  to  be  "  whether  the  guarantee  shall  be  2^  or 
3  per  cent.  We  live  in  stirring  times  of  deft  usury. 
Even  the  colonies  of  Australia  and  New  Zealand  are  to 
be  roped  in  because  some  of  the  swift  steamers  to  be 
built  at  a  cost  of  ;^i, 200,000  each,  no  less  than  seven  of 
them,  will  be  sure  to  race  across  the  empty  Pacific  in 
order  to  steal  away  the  trade  of  those  settlements  from 
the  P.  &  O.  Company,  and  the  various  Bristish  and 
Colonial  shipping  companies  now  struggling  to  make  a 
profit  on  it.  These  may  lose  and  be  beaten,  but  what 
of  that  if  the  great  Imperialists  who  own  or 
boss  the  Canadian  Pacific  Railroad  make  dazzling 
fortunes  and  die  worth  twice  the  number  of 
millions  they  may  now  be  able  to  boast  the 
possession  of?  Of  course  the  Colonial  Secretary  is 
understood  to  be  lending  his  "strong  influence"  on 
behalf  of  this  project  for  an  Imperial  service  of  mail 
steamers,  and  against  rival  proposals  of  the  Cunard 
Company,  which  has  also  approached  the  Government 
with  a  scheme  for  subsidies.  This  Cunard  plan  is  a 
puny  affair,  it  would  seem,  a  mere  effort  to  form  an 
independent  combination  on  the  Atlantic,  and  has  not 
at  all  the  breath  of  Imperialism  which  distinguishes 
the  scheme  of  Lord  Strathcona  and  the  Canadian  Pacific 
Railroad  controllers.  We  like  the  fine  audacity  of  this 
plot,  and  can  quite  imagine  Mr.  Joseph  Chamberlain  in 
the  thick  of  it.  It  is  just  in  his  monopolist  traders'  line, 
and  as  we  have  more  than  once  had  9ccasion  to  state, 
he  himself  was,  and  very  hkely  is,  a  holder  of  shares  in 
the  Canadian  Pacific  Railroad.  It  would  be  a  very 
excellent  thing  for  all  his  financial  friends  in  this 
position  to  be  able  to  contemplate  the  shares  standing 
at  200,  or  as  much  more  as  the  market  can  be  persuaded 
to  make  them.  But  that  any  proposal  of  this  des- 
cription can  be  good  for  the  carrying  trade  of  the 
United  Kingdom,  for  the  vast  shipping  interests  already 
engaged  therein,  or  for  the  communities  to  be  served, 
is  an  unmitigated  falsehood.  Our  shipping  companies 
have  been  lifted  over  a  bad  time  by  the  splendid  profits 
made  upon  the  war  charters  cf  the  British  Government, 
but  they  are  now  face  to  face  with  a  period  of  slow 
trade,  depressed  freights  and  over-supply  of  tonnage. 
To  throw  into  the  middle  of  a  freight  and  passenger 
■  market  thus  situated  a  new  fleet  of  vessels  of  the  highest 
class,  rendered  independent  of  business  considerations, 
by  subsidies  extracted  from  the  taxpayers  of  various 
countries,  or  raised  by  Colonial  loans  on  the  London 
market,  would  be  to  hasten  the  ruin  of  many  an  honest 
domestic  shipping  enterprise.  Considerations  of  this 
kind  apparently  never  enter  the  heads  of  gentlemen  like 
Lord  Strathcona  or  the  Colonial  Secretary,  but  they 
aught  to  have  some  weight  with  the  British  Parliament 
n  it  has  any  conscience  left,  and  should  this  project  be 
brought  before  it  in  any  shape  it  ought  to  be  denounced 
and  swept  out  of  existence.  We  have  no  confidence, 
however,  that  it  will  be  so,  this  being  a  time  of  political 
turpitude  when  the  most  corrupt  or  extravagant  projects 
for  stripping  the  community  of  its  wealth,  find  favour  with 
elected  representatives  and  privileged  lawmakers  of 
all  descriptions.  It  is  boodle,  boodle  everywhere, 
and  may  the  taxpayer  go  hungry.  He  exists  to  be 
despoiled. 


Kynoch,  Limited. 

This  company  closes  its  accounts  on  March  31 — long 
before  the  truce  was  proclaimed  in  South  Africa — and 
those  for  the  twelve  months,  just  issued,  therefore  cover 
another  complete  year's  gunning  operations.  As  a  con- 
sequence profits  differ  but  little  from  those  of  the  pre- 
ceding year,  in  fact  are  a  mere  ;^2io  lower  at 
_;^ioo,o65.  But  with  the  suspension  of  hostilities  in 
mind  the  directors  have  knocked  off  the  10  per  cent, 
bonus  added  to  the  10  per  cent,  ordinary  dividend  last 
year  and  make  an  enormous  increase  from  ;^23,5io  to 
;^6i,65o  in  the  balance  carried  forward.  This  to  us 
seems  misplaced  foresight.  One  or  two  other,  if 
smaller,  jobs  are  sure  to  be  found  to  take  the  place  of 
the  South  African  business  ;  and  besides-  the  Govern- 
ment would  never  dare  let  Kynochs  be  idle  while 
Joseph  the  Great  was  around.  According  to  the  report, 
in  addition  to  the  usual  extension  and  developments, 
four  new  properties  have  been  acquired  during  the 
year  under  review,  viz.  : — Hadley  and  Shorthouse, 
Limited  ;  The  Kynoch  Estate  Co.,  Limited  ;  Accles, 
Limited,  in  liquidation  ;  and  the  Inchicore  Paper 
Mills  near  Dubhn.  For  the  first  two  companies, 
preference  shares  in  Kynoch,  Limited,  taken  at  par, 
were  exchanged  for  the  par  value  of  the  issued  capital, 
whether  in  ordinary  or  preference  shares.  The  third 
was  bought  for  cash  by  private  treaty  under  the  direction 
of  the  court,  and  the  fourth  for  cash  by  private  treaty. 
Altogether  an  issue  of  19,169  fully  paid  ^10  preference 
shares  in  the  Kynoch  Company  was  mvolved,  thus 
increasing  the  preference  capital  from  ;^295,ooo  to 
;^486,9oo,  leaving  1331  preference  shares  unallotted. 
These  four  companies  have  been  too  recently  acquired 
to  add  to  the  company's  profits  during  the  year,  but  the 
directors  consider  that  their  purchase  has  strengthened 
its  position,  and  will  in  the  future  proportionately 
increase  its  profits.  How  thankful  shareholders  must 
be  to  their  condescending  masters  at  being  favoured 
with  so  much  information  when  the  addition  to  the 
properties  account  is  a  mere  trifle  of  ;^3i6,2oo, 
raising  the  total  to  ;^8i8,47i.  But  what  matters 
it  ?  Stocks  come  to  only  a  quarter  of  a 
million,  and  the  Government  will  doubtless  take 
all  the  lot  as  soon  as  contracts  are  revised.  Sundry 
debtors  are  ;^57,300  lower  at  ;^240,783,  but  still,  by 
their  size,  indicate  an  indisposition  or  inability  on  the 
part  of  our  spending  departments  to  stump  up.  On  the 
other  hand  sundry  creditors  have  shot  up  ;^5o,349, 
possibly  in  connection  with  some  of  the  year's  acquisition. 
Reser\'e,  jQio'j,'j2^  is  locked  upin  the  business,andmoney 
has  got  to  be  raked  up  somehow  or  other  for  dividend 
purposes,  as  investments  and  cash  are  only  ^13,587  out 
of  total  assets  of  _^i,3i6,2i6. 

W.  T.  Henley's  Telegraph  Works. 

The  issue  of  the  report  of  this  prosperous  business 
for  the  year  1901  has  been  long  delayed  owing  to  the 
negotiations  for  amalgamation  with  Callender's  Cable 
and  Construction  Company.  These,  however,  are  still 
proceeding  and  no  terms  are  yet  submitted  to  share- 
holders, but  the  directors  rightly  think  the  payment  of 
the  final  dividend  should  not  be  longer  deferred  and 
therefore  issue  a  statement  of  accounts.  The  terms  of 
fusion  will  be  submitted  as  soon  as  the  negotiations  are 
completed.  Gross  profits  amounted  to  jQd^,^^,  from 
which  is  deducted  directors  remuneration,  auditors  fees, 
and  interest  on  debenture  stock,  and  the  usual  amount 
of  ;^3,500  is  allowed  for  depreciation.  The  sum  then 
remaining  is  ;^57.45o  being  about  ;^i,ooo  more  than  for 
1900  and  with  ^24,210  brought  forward  the  disposable 
balance  is  ;!{^8i,66o.  Sums  of  ;^i,ooo  and  _^ii,ooo  are 
once  more  transferred  to  debenture  redemption  sinking 
fund,  and  reserve  respectively.  ;iud  after  providing  the 
preference  dividends  last  jv-  .r's  ordinary  distribu- 
tion of  20  per  cent,  is  repeated.  Of  this  15  pet 
cent,  has  already  been  paid  by  way  of  interim 
dividends  leaving  5  per  cent,  now  to  be  disbursed.  The 
balance  to  next  account  is  ^^26,785.  Additions  to  pro- 
perties still  proceed,  ;^i7,938  having  been  expended 
during  the  year,  and  notwithstanding  these  constant 
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increases  the  depreciation  allowance  remains  stationary. 
This  should  not  be,  and  we  recommend  the  board  to 
give  the  question  more  consideration  in  future.  Stock 
in  trade  shows  a  small  reduction  to  ;^2i6,327  but  still 
seems  oij  the  big  side,  and  seeing  that  cash  and  bills  come 
to  no  more  than  ^^36,394  it  is  just  as  well  that  trading 
balances  are  largely  in  the  company's  favour.  Reserve 
with  this  year's  recommendation  included,  reaches 
;£"89,5oo  invested  entirely  in  the  business. 

Aux  Classes  Laborieuses. 
The  directors  of  this  company  have  pleasure  in  sub- 
mitting the  balance-sheet  and  profit  and  loss  account, 
but  they  do  not  say  why  they  are  about  six  weeks  later 
than  usual.  The  returns,  we  are  told,  have  been  very 
satisfactory,  showing  a  furtherjsubstantial  improvement, 
and  certainly  the  company  seems  to  be  earning  con- 
siderable profits.  Including  transfer  fees,  interest 
and  dividends,  the  total  revenue  amounted  to 
;£'86,o77,  from  which  is  deducted  admistration  charges, 
directors'  fees,  etc.  Then  debenture  interest  absorbs 
;io4,833,  a  sum  of  ;^497  is  allowed  as  depreciation  on 
fittings  and  furniture,  jf 2,034  is  written  off  expenses  of 
debenture  issue,  and  ;^884  reserved  for  contingencies, 
leaving  a  net  balance  of  ;^74,47i.  This  is  _^io,974  '" 
advance  of  the  previous  year's  revenue,  and  with  the 
balance  brought  in,  ;^7,094,  the  directors  have  ;^8i,565 
to  dispose  of.  Preference  dividend  having  been  met 
the  ordinary  shares  again  receive  n  per  cent.,  of 
which  6  per  cent,  was  interim  and  5  per  cent, 
final,  ;^4,473  is  carried  to  reserve  being  10  per  cent, 
of  the  profits  after  providing  preference  dividend, 
and  ;^i7,347  is  carried  forward.  The  balance-sheet  is 
still  a  very  unsatisfactory  document,  and  despite  the 
great  show  of  profit  things  do  not  appear  to  us  too 
comfortable.  By  dint  of  the  efforts  made  in  the  period 
under  review  the  ordinary  reserve  has  been  brought  up 
to  the  brave  sum  of  ^14,712,  besides  which  there  is  a 
capital  reserve  of  ;^9,222,  or  ;^23,934  in  all.  This  is  a 
fine  set-off  to  the  items  of  freehold  purchase  account 
^^44,659,  building  account  ;^65,332,  and  leasehold 
premises  and  goodwill  ;^396,954.  Here  we  have  assets 
aggregating  more  than  half  a  million  sterling,  and  far 
from  any  allowance  being  made  for  depreciation,  not 
even  leasehold  redemption  seems  to  be  provided  for. 
Then  the  item  of  sundry  debtors  shows  serious  growth. 
The  increase  in  the  year  is  ;^28,432  to  the  great  amount 
of  ;^266,io2,  and  we  quite  fail  to  understand  why  the 
company  should  have  to  give  such  abnormal  credit.  It 
only  owes  ;^48,7o8  on  various  accounts,  and  an  assur- 
ance that  the  board  believed  all  the  debts  to  be  as  good 
as  hard  cash  would  probably  be  welcomed  by  share- 
holders. Cash,  it  need  hardly  be  said,  is  woefully  poor, 
reaching  a  mere  ;^7,358,  and  sundry  investments  at  cost 
;^3,536  may  or  may  not  be  realisable. 

The  Uganda  Railway. 

A  Parliamentary  return  has  been  issued  disclosing  to 
the  proud  British  citizen  the  amount  of  his  money  that 
has  been  sunk  so  far  in  this  undertaking.  It  exceeds 
;^4,ooo,ooo,  and  when  the  work  is  finished  will  exceed 
;^5, 000,000.  The  exact  figures  given  as  at  March  31 
last  were  ,^4,086,232,  and  the  total  authorised  expendi- 
ture is  ;^4,930,ooo.  We  may  be  perfectly  sure  that  the 
Government  will  require  supplementary  estimates  of  an 
indefinite  amount,  and  we  should  like  to  know  what  we 
are  going  to  get  out  of  it.  When  is  this  enterprise 
going  to  return  even  i  per  cent,  upon  the  money 
sunk  ?  It  is  useless  to  ask  ;  the  great  secret  of 
Imperial  grandeur  is  to  spend  and  never  heed  the  con- 
sequences— above  all,  spend  borrowed  money  which 
enslaves. 

Australian  Borrowing  Projects. 

The  more  drought  seems  to  ravage  some  of  these  un- 
happy settlements  the  wilder  becomes  their  craving  for 
assistance  from  European  usurers.  In  New  South 
Wales  particularly  the  state  of  affairs  is  something 
perfectly  appalling.  The  drought  has  spread  over 
almost  the  whole  of  the  territory,  so  that  even  the  water 


supply  of  Sydney  is,  according  to  the  Melbourne  Argus, 
threatened.    Squatters,  farmers,  and  others  have  been 
driven  to  the  desperate  expedient  of  supplying  artificial 
food  to  their  flocks  and  herds,  and  a  case  is  mentioned 
of  one  pastoralist  who  is  using  25  tons  of  hay  and  wheat 
daily  at  a  cost  of  ;^300.     He  cannot  keep  that  up  long, 
and  consequently  ruin   stares    hundreds    of    men    so 
situated  in  the  face.    What,  then,  must  be  the  positioD 
of  the  mortgage  companies  that  have  lent  money  on 
these  properties,  of  the  banks  and  agencies  that  have 
made  heavy  advances  upon   flocks  that  have   disap- 
peared ?       In    one     usually    prosperous    district,    the 
reporter  says,  valuable  dairy  herds  are  being  kept  alive 
on  boiled  and  roasted  prickly  pears.     The  reserves  of 
fodder  will  soon  be  exhausted.    And  New  South  Wales 
is  not  alone  a  sufferer.    Queensland,  South  Australia, 
and    to    some   extent   Victoria,    are    all   in   the   same 
position.      It    has    been     an    accumulative    drought, 
lasting    for    many    years,    so    that    no    mere    brief 
rainfall    can    restore    prosperity    to     any     part     of 
the  country.     The  condition  of  many  of  the  farmers 
there   must,   in  several   places,  be   as  bad  as  that  of 
the  ryot  in  the  drought-stricken  regions  of  India.  There 
was  a  shortage  of  about  5,000,000  bushels  in  the  last 
wheat  harvest  of  Australia  and  every  settlement  suffers. 
In   these  circumstances  one   would   be   disposed   to 
think  that  the  most  rudimentary  instinct  of  self-preserva- 
tion, leaving  honesty  out  of  sight,  would  warn  Colonial 
Governments  to  be  chary  in  adding  to,the  debt  burdens, 
already  enormous,  carried  by  their  slender  populations, 
but  there  is  very  little  indication  of  the  existence  of  any 
such  sentiment.  Victoria  has  not  been  a  lavish  borrower, 
but  it  and  South  Australia  stand  almost  alone  in  efforts 
to  restrain  the  extravagance  of  their  administrations.  In 
Victoria  the  cry  has  risen  for  administrative  economy, 
for  the  reduction  in  the  number  of  members  of  Parlia- 
ment and  a  weeding  out  of  useless  Government  officials. 
South  Australia  has  already,  we  believe,  done  something, 
in  this  way,  but  all  that  has  been  attempted  and  all  that 
is  demanded  fall  far  short  of  the  necessities.    And  a 
fresh  source  of  extravagant  outlays  has  been  created  by 
the  brand  new  Commonwealth,  faked  up  and  foisted 
upon  the  various  settlements.    The  mere  catalogue  of 
some  of  the  projects  now  under  discussion  is  enough  to 
terrify  all  but  the  leasti-nstructed  creditor  of  any  one- 
of  these  states.     Some  enumeration  of  them  has  been 
given  in  the  April  issue  of  the  Australian  Insurance  and 
Ban  king  Record,  and  is  worth  mention  here.     There  is 
the  project  for  the  establishment  of  an  Australian  fleet 
at  a  cost  of  about  ;^20,ooo,ooo  for  construction,  and  o£ 
about  ;^2,ooo,ooo  a  year  for  maintenance.    A  gigantic 
scheme  has  been  put  forward  to  dam   up  the  waters- 
of  the  Murray  River  at  a  cost  of  about  ^8,000,000  to 
;^io,ooo,ooo,  so  that   the  water  may  be  utihscd  for 
irrigation,  an  excellent  enough  project  were  the  Colonies- 
not  already  plunged  up  to  the  eyes  in  debt  they  can 
never  hope  to  shake  off  except  by  default.    A  third 
project  is  a  railway  to  connect  South  and   Western 
Australia    at    a    cost  of    ;^4,ooo,ooo   or    ;f 5,000,000; 
another  is  to  join  the  Broken  Hill  mineral  region  with 
New  South  Wales  by  a  railway  involving  the  outlay  of 
;^2,ooo,ooo  or  ;f3,ooo,ooo.    Then  there  is  the  capital 
of  the  Federation  to  be  considered,  with  its. corollary  of 
legislative  houses  and  pubUc  offices  t)efitting  the  dignity 
of  the  Federal  Parliament,  and  several  more  millions 
will  go  in  that  direction.     Furthermore,  the  Common- 
wealth Government,  in  imitation  of  State  Governments, 
is    already   inaugurating   a   sj-stem    of    borrowing    for 
objects  which  common  honesty  would  dictate  the  post- 
ponement of,  or  payment  for,  out  of  surplus  revenue- 
And  finally  comes  New  South  Wales,  the  most  extrava- 
gant of  all  the  settlements  on  the  mainland  and  the 
close  rival  of  New  Zealand.   Its  Government  wants  about 
^5,000,000  to  fund  the  Darling  Harbour  resumptions, 
and  another  ;^5,ooo,ooo  for  various  works  to  be  exe- 
cuted to  keep  the  present  Ministry  in  office.    Thus,  as 
the  Record  observes,  the  projects  involving  borrowing 
are  on  a  magnificent  scale  notwithstanding  the  fact  that 
the  population  is  increasing  very  slowly  for  a  new 
country,  and  that  every  leading  material  interest  except 
Western  Australian  gold  mining  is  now  showing  retro- 
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gression.  Unless  the  recoil  in  trade  becomes  so 
pronounced  after  the  cessation  of  our  expenditure  on 
the  South  African  war  as  to  convince  the  population  of 
these  settlements,  and  above  all  of  New  South  Wales, 
that  retrenchment  offers  their  only  hope  of  salvation, 
we  shall  see  such  a  convulsion  of  ruin  there  as  the  worst 
days  of  the  Turks'  borrowings  and  collapse  could  not 
parallel. 

Gas  Light  and  Coke  and  Ixcandescents. 

Although  it  has  done  so  somewhat  tardily  it  is  very 
satisfactory  to  note  that  the  Gas  Light  and  Coke  Com- 
pany now  recognises  what  an  important  bearing  the 
incandescent  system  of  gas  lighting  must  have  on  its 
future  destinies.  It  was  hardly  to  be  expected  that  so 
out-of  date  and  old-fashioned  a  board  as  that  presided 
over  by  Colonel  Makins  would  welcome  anything  in  the 
nature  of  a  gas  economiser  with  enthusiasm.  But  kick- 
ing brick  walls  was  never  a  proiitable  pastime,  the  inevi- 
table step  has  been  taken,  and  consumers  and  share- 
holders alike  are  to  be  congratulated  on  the  departure 
from  an  attitude  that  was  a  complete  iioii  possuiiius.  In 
a  circular  dated  May  16,  but  which  only  reached  us  on 
Tuesday  last  the  announcement  is  made  that  in  order  to 
meet  the  convenience  of  its  customers  the  company  will 
be  prepared  to  undertake  as  from  July  i  next  the  main- 
tenance and  renewal  of  the  incandescent  mantles 
and  chimneys  of  consumers  within  its  district.  The 
charge  for  doing  this  we  regard  as  reasonable. 
With  a  minimum  of  3s.  per  quarter  the  company 
engages  to  maintain,  and  renew  mantles  of  the 
ordinary  size  at  gd.  per  quarter — that  is  to  say,  clean 
and  regulate  the  burners,  replace  any  mantles  which 
may  be  worn  out  or  otherwise  defective,  and  clean  the 
chimneys  and  replace  any  that  may  be  broken.  Larger 
size  mantles  will  naturally  involve  a  higher  charge,  and 
it  is  stipulated  that  the  whole  of  an  installation  shall  be 
maintained  and  not  a  portion  of  same.  The  idea  is 
thoroughly  progressive,  and  ought  to  do  much  towards 
meeting  the  ever-growing  competition  of  the  electric 
light.  No  doubt  a  proper  agreement  has  been  arrived 
at  with  the  Welsbach  Company,  which,  whatever  the 
condition  of  its  finances  may  be,  still  manufactures  by 
far  the  best  and  in  the  long  run  cheapest  mantle,  and  if 
the  two  concerns  will  only  stand  shoulder  to  shoulder 
there  is  no  reason  why  either  of  them  should  be 
extinguished  for  a  long  time  yet. 

A  Curious  Banking  "  League." 

Somebody  has  sent  us  a  notice  issued  by  seven 
Calcutta  banks,  viz.,  the  Chartered  Bank  of  India, 
Australia  and  China,  the  National  Bank  of  India,  the 
Hongkong  and  Shanghai  Banking  Corporation,  the 
Delhi  and  London  Bank,  the  Comptoir  National 
d'Escompte  de  Paris,  the  Mercantile  Bank  of  India,  and 
the  Deutsch-Asiatische  Bank.  The  terms  of  this  adver- 
tisement are  as  follows  : — "  The  undersigned  ■  banks 
hereby  give  notice  that  in  future  they  can  only 
accept  payment  for  sterling  bills,  sent  to  them  for 
collection  and  remittance,  by  means  of  the  drafts 
or  wire  transfers  of  one  of  the  Associated  Exchange 
Banks."  There  are  seven  of  them  and  the  Calcutta 
iinancial  newspaper  Capital  wants  to  know  what  the 
other  banks  outside  this  charmed  ring  have  done  that 
their  drafts  and  telegraphic  transfers  are  to  be  refused. 
^'  Suppose,"  it  goes  on,  "  a  merchant  were  to  tender  the 
equivalent  of  sovereigns  for  the  amount  of  sterling  bill 
drawn  upon  him  through  one  of  the  seven,  would  the 
bank  be  entitled  to  refuse  the  money  so  tendered  and 
tell  him  that  if  he  did  not  pay  the  amount  in  the  way 
they  have  indicated  they  would  protest  the  bill  as  being 
.dishonoured  ?  "  The  question  seems  pertinent,  but  we 
should  like  to  have  some  further  light  upon  the  subject. 
■What  induced  these  seven  banks  to  associate  themselves 
in  this  way,  apparently  to  the  exclusion  of  other 
institutions  presumably  solvent  and  capable  of  meeting 
their  engagements  ?  Is  there  hidden  trouble  in  the 
Indian  banking  world  or  do  they  adopt  this  plan  so  as 
10  avoid  taking  silver  rupees  at  a  fancy  valuation  ? 


Mr.  W.  H.  Bishop  on  the  Corporation  of  Foreign 
Bondholders. 
"  Continuation  No.  i  "  of  this  gentleman's  narrative,* 
setting  forth  the  history  of  the  Council  of  Foreign  Bond- 
holders has  just  been  issued.  It  deals  principally  with 
the  defaults  of  Costa  Rica  and  Colombia  and  the 
curious  debtor-whitewashing  efforts  made  by  the  Coun- 
cil, whose  moving  spirit  is  Lord  Avebury,  formerly  Sir 
John  Lubbock,  and  is  well  worth  reading.  We  cannot 
this  week  go  into  details,  because  space  is  extremely 
crowded,  but  may  say  that  the  story  of  the  Costa  Rica 
negotiations  in  particular,  as  set  forth  faithfully, 
honestly,  and  in  very  restrained  language  by  Mr.  Bishop, 
evokes  a  feeling  in  the  mind  of  the  reader  that  we  can 
only  compare  to  what  might  be  caused  by  rummaging 
in  a  charnel-house.  It  is  a  charnel-house  of  morals 
Mr.  Bishop  introduces  us  to.  The  tale  he  unfolds  seems 
to  us  to  be  disgraceful  from  beginning  to  end  to  any 
body  of  gentlemen  desirous  of  being  considered  men  of 
business.  It  is,  among  other  things,  a  tale  of  Mr. 
Gustav  Kattengall,  who  undertakes  an  enterprise  on  his 
own  account,  and  then  gets  adopted  by  the  Council  of 
Foreign  Bondholders  as  negotiator  for  a  debt  compo- 
sition on  easy  terms,  with  large  agents'  fees — through  its 
agency,  in  fact,  he  pockets  ;^26,562  los.  out  of  the 
;^3i,562  los.  distilled  by  the  debt  arrangement  for  the 
benefit  of  those  who  carried  it  through.  It  was  a  dis- 
creditable and  deceptive  arrangement  so  far  as  the 
bondholders  were  concerned,  and  it  has  ended  in  their 
further  loss.  They  could  have  got  better  terms,  there 
is  not  the  slightest  question,  but  there  might  not  have 
been  so  much  ready-money  to  throw  around  for 
expenses  if  the  dispute  had  been  settled  as 
capable  men  of  business  could  have  settled 
it.  The  worst  of  such  episodes  as  the  Costa  Rica  and 
Colombian  debt  composition  fiascos,  not  to  use  a 
stronger  word,  is  that  they  have  materially  interfered 
with  the  development  of  English  business  in  more  ways 
than  one.  A  feeling  of  insecurity  has  been  developed 
in  the  minds  of  people  in  this  country  in  regard  to 
borrowing  States  so  that  our  holdmgs  of  foreign- govern- 
ment bonds  have  been  largely  reduced,  and  not  only  so; 
British  engineers  and  contractors  will  no  longer  under- 
take work  in  foreign  countries,  payment  for  which  is 
dependent  upon  issues  of  such  bonds.  Yet  our  engi- 
neers and  contractors  have  done  an  enormous  amount 
of  work  in  foreign  countries  that  was  formerly  paid  for 
in  this  manner.  We  built  many  of  the  railways  of 
France,  Holland,  Austria  and  the  Ottoman  Empire  ; 
also  the  railways  of  Southern  America  and  of  Mexico 
have  been  very  largely  carried  out  by  British  enterprise 
and  under  British  supervision,  and  paper  was  often 
taken  in  payment,  to  the  great  profit  of  those  who 
accepted  it.  The  day  for  that  kind  of  thing  is 
apparently  over  for  good  and  we  have  to  thank  such 
organisations  as  the  Council  of  Foreign  Bondholders, 
with  its  facile,  but  sometimes  money-making  subser- 
viency to  dishonest  defaulting  states,  for  contributing 
not  a  little  to  bring  about  such  a  state  of  affairs.  Had 
its  uniform  attitude  been  "  Pay  that  thou  owest "  we 
should  to-day  have  had  fewer  fraudulent  defaulters 
among  states.  But  French,  Dutch  and  German  engi- 
neers and  contractors  are  novir  doing  the  work  that  was 
formerly  British  and  both  investors  and  workers  suffer. 
The  public  should  read  Mr.  Bishop's  little  books  with 
the  greatest  attention.  They  are  put  together  so 
quietly  that  they  require  reading  but  will  well  repay 
perusal. 

Bleachers'  Association. 

Probably  those  speculators  whose  misfortune  it  was 
to  interest  themselves  in  the  English  textile  trusts  have 
long  since  become  resigned  to  their  fate,  and  look  upon 
any  return  they  may  now  receive  more  in  the  nature  of 
a  windfall  than  a  desei  ved  reward  of  business  enterprise. 
Prospectus  estimates  have  been  continually  falsihed, 
profits  have  suddenly  declined  in  a  most  unaccountable 
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manner,   and    shareholders,  with    the    blessed    words 
"  trade  depression  "  rammed  down  their  throats,  have 
had   to    stand   quietly    by    and    bear    with    as    much 
equanimity  as  possible,  the  loss  of  millions  of  pounds,  in 
the   shjfpe  of  capital  depreciation    on   their   securities. 
It  is  not  nice  to  use  hard  words,  but  one  is  forced  to  say 
that   in   putting   these   "  combines "  before  the    public 
the     amount    of     honesty    of     purpose    on    the    part 
of      promoters    was     so     small     as     to      sometimes 
easily     escape     notice.       When     a    report    is    issued, 
as   was   the    first    of   the    Bleachers'    Association   last 
August,    revealing   profits   below  the   estimate  and  no 
dividend  possible,  the  only  thing  to  be  done  is  to  turn 
a  calm  face  to  adversity  and  wait  for  better  times.     But 
when   they  arrive  and  revenue   actually  exceeds   pro- 
moters'  promises,   do   shareholders  receive  the  return 
they  were   led  to  expect  ?     Not  a  bit  of  it.     It  is  dis- 
covered that  in  drawing  up  the  prospectus  someone  or 
other  forgot  all  about  reserves,  the  creation  of  goodwill 
running   into    millions  of   pounds  being  so  absorbing, 
that  there  was  no  time  to  think  of  what  to  do  with  it 
after  it  had  been  brought  into  existence.     So  is  it  with 
the    Bleachers   Association.     By  methods  which   must 
not  be  too  deeply  inquired  into,  a  profit  of  ;^372,465  was 
evolved   for  promotion  puposes,  and  a  "  tempting  "  6 
per  cent,  was  dangled  before  the  public  eyes  with  a 
huge    balance    of    nearly  ;^i2,5oo    to    pay   managers, 
directors,   trustees,   and  administration  charges.      The 
first  annual  report  to  June  30,  1901,  disclosed  the  usual 
shortage  of  income,  and   no  dividend  was  possible  on 
the  ordinary  shares,  but  ;^22,287  went  forward  to  give  a 
helping  hand  to  the  period  with  which  we  are  about  to 
deal.    This  period  is  nine  months,  it  having  been  decided 
to  close  the  accounts  in  March  instead  of  June,  and  the 
profits  earned  after  charging  ;^i  15,590  for  depreciation, 
repairs,    &c..    came    to    ;^296,o4i.     At    this    rate   the 
revenue  for  the  whole  year  would  have  been  ;^394,72i, 
say  ;^6o,5oo  more  than  in  the  preceding  twelve  months, 
and   ^22,255   in    excess    of    the   prospectus   "  annual 
average."     But  there  is  no  6  per  cent,  for  shareholders. 
To  begin   with   we  find  that  the   head  ofiice  charges 
come   to  ^^13,252,  and  that  ^30,000   has  been  placed 
to  a  special  reserve  fund,  being  profit  not  applicable  to 
dividends.     A  further  sum  of  ^753,  being  stamp  duty 
on   trust  deed    is  then   written    off,   leaving,  with   the 
addition   of   bank  interest,   income    from   investments, 
transfer  fees,  &c.,  a  balance  of  ^181,571.     To  this  is 
added  ;^22,287  brought  forward,  making  _;^203,858,  and 
things  still  look  promising  for  the  ordinary  proprietor. 
The      figures     are     brought    down    to    £io(),'j6-j     by 
preference    dividend,  and    then  goodwill — ^3,000,000 
in  this   company's  case — flashes  across  the  directorial 
mind.     So  ^^50,000   is  promptly  allocated   to  reserve, 
and   the  ordinary  shares  can  only  receive  3   per  cent, 
per  annum  with   a  heavily  reduced  balance  of  ;^8,262 
carried    forward.     One    new    property    was    acquired 
during  the   nine   months,    property   account   going  up 
-^£^1761590  to  ;^6,45i,843.     The  former  amount  includes 
additions   to   original  works,  adjustments,  and  amount 
expended  on   repairs  and    up-keep.     Therefore  a  very 
small  part  of  the  ^115,590  allowed  for   maintenance, 
depreciation,    repairs,    renewals  and    up-keep   can    be 
provision  for  wastage,  which   ought  to   be  on  a  liberal 
scale  quite  apart  from  up-keep  outlay.     But  then  we 
must   not   forget   the  reserve  which    now   amounts  to 
;^8o,ooo,  and  the  capital  is  only  ;^6,844,683.     Sundry 
debtors  exceed  open   liabilities  by  £i62,yji,  cash  and 
bills  amount  to   _;^2ii,35i,  and  investments  at   cost  to 
;^67j549-     '^he  public  has  been  warned  too   often  to 
deserve  any  sympathy  in  its  ill-luck,  and  proprietors  of 
this   concern   can   think    themselves    fortunate    if   the 
present  3  per  cent,  rate  is  maintained,  as  the  collective 
wisdom  of  the  fifty-eight  directors  ought  to  dictate  the 
placing  of  at  least  ;^ioo,ooo  annually  to  reserves. 

Our  Indian  Famine  Fund. 

Deeply  grateful  are  we  to  Colonel  Williams  for  the 
help  he  has  this  week  given  to  the  Fund.  Rain  has 
come  at  last  in  India,  but  the  misery  is  none  the  less 
extreme    in    Bombay   and    neighbouring    States.      So 


cheques  or  postal  orders  crossed  Union  Bank  of  London 
Indian  Famine  Fund,  and  drawn  to  the  order  of  A.  J. 
Wilson,  will  be  thankfully  received. 

To  amount  previously  acknowledged     /i,oo8  15    3) 

„   Colonel  S.  D.  Williams,  Sutton  Coldfield   ...  10  10    o 


Total  to  date 
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Critical  Index   to   New   Investments. 

Cape  ok  Good  Hope  Consolidated  3  Per  Cent.  Stock, 
Although  it  was  only  so  recently  as  January  last  that 
the  Government  of  this  Colony  placed  ;^2,oo8,ooo  of 
3J  per  cent,  stock,  on  the  London  market,  it  is  again  in 
the  field  for  money,  and  this  week  offered  ;^3,o6 1,600  of 
3  per  cent,  stock  at  the  price  of  96  per  cent.  This 
amount  is  made  up  of  various  sums  authorised  by  Acts 
of  1896,  1899,  and  1900  for  railways  and  other  public 
works,  together  with  ;^25o,ooo  for  compensation  claims 
and  the  new  stock  will  rznk  pari  passu  with  the  ;^4,357r400 
3  per  cent,  already  in  existence.  The  principal  is 
repayable  at  par  on  February  i,  1943,  but  may  be 
redeemed  at  par  after  February,  1933,  on  twelve  calendar 
months  notice.  Only  the  revenues  of  the  Colony  are 
liable  in  respect  of  the  stock  and  the  dividends 
thereon,  but  it  is  nevertheless  a  trustee  security. 

India  3J  Per  Cent.  Rupee  Loan. 
Notice  is  given  by  the  Secretary  of  State  for  India  in 
Council  that  the  Government  of  India  has  issued  a 
notification  inviting  tenders  for  a  loan  of  Rs.  1,50,00,000 
bearing  interest  at  the  rate  of  3J  per  cent,  per  annum, 
and  not  liable  to  be  discharged  before  December  31, 
1920.  The  loan  is  issued  in  India,  and  tenders  will  be 
received  in  Calcutta  until  noon  or  in  Madras,  Bombay, 
Allahabad,  or  Lahore  until  the  local  time  corresponding 
to  noon,  Calcutta  time,  on  July  9.  Tenders  must  be 
accompanied  by  a  remittance  of  not  less  than  one- 
hundredth,  or  if  they  are  for  amounts  under  Rs.  5,00,000 
of  not  less  than  one-fiftieth  of  the  amount  applied  for, 
and  further  instalments  will  fall  due  on  July  22, 
August  21,  and  September  10.  No  minimum  price  is 
disclosed,  but  the  Governor-General  in  Council  reser\es 
the  right  to  declare  such  a  rate  on  or  before  July  2. 

London  and  Thames  Haven  Oil  Wharves,  Ltd. 

Out  of  a  total  authorised  capital  of  ^100,000  divided 
into  25,000  preference  and  75,000  ordinary  shares 
20,000  of  each  class  have  been  issued  together  with 
;^35,ooo  in  debentures,  and  the  remaining  55,000 
ordinary  shares  are  now  offered  for  subscription  at  par. 
The  objects  of  the  present  issue  are  to  provide 
additional  capital  for  the  construction  of  new  tanks,  to 
complete  the  purchase  of  about  62  acres  of  freehold 
land  at  Thames  Haven,  from  the  L.  &  N.  W.  Railway 
Company,  and  to  increase  the  pier  accommodation  at 
that  place.  Steady  progress  appears  to  have  been 
made  during  the  3J  years  of  the  company's  existence, 
during  which  time  the  paid-up  capital  was  increased  from 
^43,300  to  ;^74,2oo  with  satisfactory  results  as  regards 
profits.  The  assets  of  the  company  were  valued  on 
December  31  last  at  ^^76,517  net,  exclusive  of  good- 
will. Dividends  paid  have  been  raised  from  3^  per 
cent,  in  1899  to  7  per  cent,  in  1900  and  10  per  cent  in 
1 90 1,  but  the  question  of  a  reserve  fund  has  been 
neglected,  and  the  increase  therefore  looks  suspiciously 
like  what  might  be  described  as  window  dressing  with 
a  view  to  this  and  future  enlargements  of  thfe  capital. 

Blackpool  and  Garstang  Light  Railway  Company. 
Capital,  ;^i8o,ooo  in  ;^io  shares,  the  whole  of  which 
are  offered  for  subscription  at  par.  The  company  has 
been  incorporated  under  the  Light  Railways  Act,  1896, 
for  the  purpose  of  constructing  and  working  by  the 
overhead  system  of  electricity,  a  line  running  east  from 
Gynn-squnre,  in  the  Borough  of  Blackpool,  to  ne.ir  the 
Garstang  and  Catterall  Station  on  the  London  and 
North-Western  Railway's  main  line  and  two  branches, 
one  connecting  with  the  London  and  North- Western 
at  Garstang,  and  the  other  with  the  Lancashire  and 
Yorkshire  and  London  and  North-Western  Joint  Rail- 
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way  Companies'  line  from  Preston  to  Blackpool  at 
Singleton.  This  new  railway  will  give  access  to  about 
forty  square  miles  ot  the  most  fertile  part  of  the  Fylde 
District,  and  it  is  expected  that  a  good  revenue  will  be 
earned  from  the  carriage  of  market-garden  produce,  in 
addition  to  that  to  be  gained  from  passenger  traffic.  An 
estimate  has  been  prepared,  based  on  the  working  of 
the  Blackpool  and  Fleetwood  tramroad,  which  shows 
an  income  of  ;^34,625,  of  which  ,^19,879  would  be 
required  for  expenses  and  debenture  interest,  leaving 
^^14,746  available  for  dividend  on  the  share  capital,  &c. 
Tenders  have  been  received,  and  will  probably  be 
accepted  for  the  construction  of  the  permanent  way  and 
buildings  at  a  cost  of  ;^90,9i3,  and  for  the  design  and 
equipment  of  the  generating  station,  line,  and  rolling 
stock  at  a  cost  of  ;i^57,200.  It  is  almost  impossible  to 
give  an  opinion  on  a  scheme  of  this  sort  without  a 
knowledge  of  the  locality,  but  investors  should  remember 
that  the  iigures  of  the  prospectus  are  pure  guesswork. 

Plymouth  Corporation  3  Per  Cent.  Redeemable 
Stock. 
The  National  Provincial  Bank  of  England,  Limited, 
is  authorised  to  receive  applications  for  ;^225,ooo  of 
the  above  stock,  which  is  issued  to  raise  funds  for  the 
purposes  of  extending  the  electric  tramways,  water- 
works, lunatic  asylum,  and  other  works,  chiefly  of  a  re- 
productive nature.  The  new  stock  is  redeemable  at 
par  on  September  30,  1942,  unless  previously  cancelled 
by  purchase  ;  and  it  ranks  pari  passu  with  the  existing 
3  per  cent.,  and  is  secured  on  the  revenue  of  the  Cor- 
poration from  all  sources.  In  addition  to  the  water- 
works, markets  and  abattoirs,  tramways  and  electricity 
undertakings,  the  Corporation  owns  various  public 
buildings,  the  hotel  and  theatre,  and  workmen's  homes, 
public  parks,  &c.,  the  capital  value  of  the  whole  being 
rot  less  than  ;^i,5on,ooo,  and  the  revenue  from  which 
in  the  year  ended  March  31  was  ^77,968.  On  March 
31  the  total  debt,  after  deducting  the  invested  sinking 
and  stock  redemption  funds  was  ;^i, 321,675,  and  the 
rateable  value  of  the  borough  ,^^49 1,524.  The  new 
stock  is  offered  at  the  price  of  ^96  los.  per  cent., 
payable  in  instalments  of  ;^5  on  application,  _^ii  los. 
on  June  23,  ;^30  on  July  24,  ^30  on  August  28,  and  ;^20 
on  September  20,  but  the  actual  price  works  out 
rather  lower  than  this,  as  a  full  six  months'  interest  will 
be  paid  on  September  30. 

Petersfield  and  Selsey  Gas  Company. 
Although  this  company  was  only  incorporated  as 
recently  as  Novemlper  last,  it  has  been  improving  and 
increasing  the  capacity  of  its  works,  and  is  once  more 
in  the  market  for  money,  and  the  directors  offer  the 
balance  of  the  capital,  consisting  of  1,711  ordinary 
shares  of  ;^5  each,  ranking  for  dividend  up  to  7  per 
cent.,  and  1,021  5  per  cent,  preference  shares  of  ^^ 
each  at  par.  They  have  not  run  to  red  ink  in  their  pro- 
spectus as  they  did  in  the  original  document,  but  have 
relied  upon  bold  type  instead  to  emphasise  what  they 
consider  favourable  points  in  a  manner  which  is  ludi- 
crous. To  begin  with  they  "  would  point  out  to  inves- 
tors that  gas  shares,  ranking  for  5  and  7  per  cent,  divi- 
dends in  gas  undertakings,  incorporated  by  Act  of  Par- 
liament, offer  an  unusually  sound  investment,"  but  they 
overlook  the  fact  that  shares  in  a  tiny  concern  of 
this  kind — the  total  capital  is  only  ;i^30,ooo — suffer  from 
the  inconvenience  of  a  necessarily  limited  market,  which 
■detracts  considerably  from  their  attractiveness.  A 
purely  local  undertaking  of  this  description  should  be 
content  to  seek  home  support,  and  not  come  to  London 
to  lose  itself. 

Havana  Electric  Railway  Company. 
This  is  an  American  company  incorporated  under  the 
laws  of  the  State  of  New  Jersey  with  a  capital  of 
;^i2,5oo,ooo  in  6  per  cent,  non-cumulative  preferred 
and  ordinary  stock  for  the  purpose  of  purchasing  the 
concessions,  franchises,  property,  &c.  of  the  Ferro 
Carril  Urbano  y  Omnibus  de  Habana,  a  local  concern 
organised  in  1876  to  acquire  the  original  concession  for 
99  years,  granted  in  1857  for  the  construction  and 
working  of  tramways  in  the  city  of  Havana,  Cuba.    The 


company  offers  an  issue  of  $7,500,000  5  per  cent- 
consolidated  mortgage  iifty  year  gold  bonds,  forming 
part  of  an  authorised  total  of  $10,000,000,  in  bonds  to 
bearer  of  $  i  ,000  each  at  the  price  of  $980,  or  j^20i  7s.  6d. 
per  bond,  payable  ;^25  on  application,  ^^50  on  allotmen*', 
and  ;^i26  7s.  6d.  on  July  10.  At  the  time  of  purchase 
of  the  old  system  the  engineers  employed  estimated  that 
the  annual  gross  earnings  of  the  company  would  in 
reasonable  time  reach  from  $1,250,000  to  $1,800,000 
and  that  the  system  could  be  operated  at  a  cost  of  from 
45  to  50  per  cent,  of  the  gross  receipts,  and  the 
company  is  now  in  its  first  year  of  operating  earning  a 
gross  revenue  of  between  $1,100,000  and  $1,200,000 
per  annum.  These  figures,  however  are  apparently 
likely  to  mislead  as  it  is  explained  that  they  are  in 
Spanish  silver  owing  to  the  step  taken  of  temporarily 
reducing  the  fares  from  the  5  cents  American 
gold,  authorised  by  the  charter,  to  5  cents  Spanish 
silver  for  the  purpose  of  kiUing  the  competition 
from  the  stage  coaches,  whereas  the  estimate 
was  based  upon  a  gold  fare.  The  object  of  the 
reduction  has  been  accomplished  and  a  change  to 
the  old  rates  is  now  being  discussed.  The  cost  of  the 
franchises,  the  old  system  and  the  construction  of  the 
new  system  together  with  the  electrical  equipment, 
&c.,  has  been  about  $7,000,000,  and  the  proceeds 
of  the  present  issue,  less  the  amount  required 
to  redeem  the  outstanding  bonds  will  be  used 
for  further  extensions,  additional  rolling  stock, 
&c.  Of  the  outstanding  bonds  referred  to  $5,000,000 
are  in  5  per  cent,  ist  mortgage  bonds,  and  $968,000  in 

6  per  cent.  2nd  mortgage  bonds,  and  as  the  former  are 
exchangeable  at  the  rate  of  $105  per  $100,  and  the 
latter  at  par,  the  amount  required  for  this  purpose  will 
be  $6,600,000.  When  these  are  paid  off  the  present 
issue  will  constitute  a  first  charge  on  the  real  and  other 
properties  in  Havana,  and  are  to  be  repaid,  at  105,  by  a 
sinking  fund,  commencing  January  i,  1906.  American 
investments  of  all  descriptions  are  out  of  favour  in  this 
country  at  present,  and  this  offer  is  therefore  not  likely 
to  meet  with  a  very  hearty  reception. 

Boots'  Pure  Drug  Co.,  Limited. 

Further  extensions  of  this  company's  business  have 
either  been  made  or  are  in  contemplation,  and  in  order 
to   provide   the    necessary  capital  an  issue  of  120,000 

7  per  cent,  preferred  ordinary  shares  of  ;^i  each  are 
offered  for  subscription  at  21s.  per  share.  A  consider- 
able proportion  of  the  prospectus  is  filled  with  the 
histories  of  the  various  offshoots  which  have  been 
established  and  other  matters  of  little  importance.  For 
instance,  particulars  are  given  of  the  aggregate  increase 
each  year  in  the  number  of  sales  to  customers  at  the 
branch  shops  of  the  associated  concerns  over  those  for 
the  year  ended  September,  1896,  figures  which  afford  no 
real  information,  while  in  deahng  with  the  parent 
concern's  own  affairs  the  profits  are  stated  for  two 
years  only.  For  1900  these  amounted  to  ;^23,3oo,  and 
for  1901  to  ^24,758,  or  an  annual  average  of  ^24,029, 
and  the  auditors  certify  that  this  figure  is  over  20  per 
cent,  in  advance  of  the  average  for  the  previous  three 
years.  Equally  reticent  is  the  prospectus  regarding  the 
assets,  and  all  we  are  told  is  that  the  assets,  exclusive  of 
goodwill,  which  is  valued  at  ^^10,514,  but  including  at 
par  value  the  shares  held  in  the  retail  companies,  show 
an  excess  of  ^274,142  over  all  liabilities  other  than 
share  capital.  It  is  a  pity  that  the  directors  should 
choose  to  present  their  security  in  such  a  manner, 
especially  as  the  shares  would  appear  to  offer  a  fair 
chance  to  investors,  and  the  only  thing  which  raises  a 
doubt  is  the  fact  that  this  company  offers  a  security 
yielding  over  6h  per  cent,  while  at  the  same  time  one  of 
its  offspring  considers  5  per  cent,  a  sufficient  return. 

Boots  Cash  Chemists  (Eastern),  Limited. 
Out  of  a  total  authorised  capital  of  ;^300,ooo  divided 
equally  into  6  per  cent,  preference,  5  per  cent,  second 
preference  and  ordinary  shares  of  j£i  each,  the  com- 
pany has  already  issued  96,000  preference  and  80,000 
ordinary  shares,  and  now  offers  for  subscription  50,000 
second  preference  shares  at  par.     The  undertaking  has 
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been  in  existence  for  ten  years,  and  during  that  time  has 
made  steady  progress  in  which  it  has  been  helped  con- 
siderably by  the  increase  of  capital  authorised  in  1896. 
A  comparison  of  the  iigures  of  the  balance  sheets  for 
1895  and  1901  is  made  in  the  prospectus  showing  that 
prolits  rose  from  ;^9,252  to  ;=f2i,092,  and  the  dividend 
on  the  ordinary  shares  from  10  per  cent,  to  12  per  cent. 
Properties  held  have  increased  in  value  from  ;^69,48o  to 
£201,672,  although  goodwill  remains  at  the  old  figure 
of  ;^25,ooo,  and  the  general  and  special  reserve  funds 
have  been  largely  augmented,  chiefly  it  would  appear 
from  the  premiums  realised  on  the  issues  of  new  capital 
which  have  been  made  from  time  to  time.  These  savings, 
however,  are  entirely  invested  in  the  business,  and  the 
last  published  balance-sheet  shows  that  there  are  no  free 
resources.  If  the  shares  offered  by  Boots  Pure  Drug 
Company  can  be  taken  as  a  guide,  this  issue  must  be 
considered  dear  and  it  is  not  surprising  to  find  that  con- 
cern endeavouring  to  get  it  taken  up  by  announcing 
that  applications  for  its  own  shares  which  are  accom- 
panied by  a  subscription  for  these  will  receive  prefer- 
ential treatment. 

Newport  (Mon.)  Corporation  3  Per  Cent. 
Redeemable  Stock. 
The  National  Provincial  Bank  of  England,  as  agents 
for  the  corporation  of  this  important  borough,  announces 
that  it  will  receive  applications  for  ;^3oo,ooo  of  3  per 
cent,  redeemable  stock  at  95  per  cent.  The  stock  is  a 
trustee  security,  and  is  redeemable  at  the  option  of  the 
corporation  on  three  months'  notice  at  any  time  after 
thirteen  years  from  the  date  of  its  creation.  This  issue 
is  to  provide  money  for  repaying  temporary  loans  and 
for  waterworks,  tramways,  electricity  undertaking  ex- 
tensions, and  a  lunatic  asylum.  It  is  stated  that  the 
ratable  value  of  the  borough  is  £3S7>o6s,  and  that  the 
population  at  last  year's  census  was  67,279.  It  is  now 
estimated  at  70,000.  The  revenue  of  the  corporation 
for  the  year  ended  March  31  last  was  nearly  ^158,000, 
and  the  total  debt  of  the  borough  _;^r,  165,476.  Of  this 
,:^6i5,ooo  has  been  spent  on  the  water  undertaking. 
The  whole  of  the  new  money  is  to  be  called  up  by 
December  18  next,  viz.,  ;^5  on  application,  ;^ioon  June 
24,  and  _;^4o  each  on  October  20  and  December  18,  but 
the  whole  may  be  paid  up  on  and  after  the  end  of  this 
month  under  3  per  cent,  discount.  The  lists  will  close 
on  or  before  Thursday. 
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Apparently  killing  by  firearms  still  goes  on  in  places 
but  it  is  doubtless  by  accident.  Deaths  by  disease,  too, 
still  have  to  be  recorded,  but  by  and  by  the  troops  may 
move  towards  the  coast.  For  the  month  of  May  the 
official  casualty  list  gives  2  officers  and  45  men  killed, 
12  officers  and  102  men  wounded,  2  officers  and  20  men 
dead  of  wounds  and  22  men  missing  and  prisoners  or  a 
total  of  183  humans  all  told  as  the  harvest  of  the  murder 
trade  on  our  side.  Poor,  surely,  for  ;^5,ooo,ooo  to 
;^7,ooo,ooo.  Disease  did  something  to  make  it  up  and 
give  the  blood-spiOing  Christian  professors  something 
for  our  money,  for  1 1  officers  and  247  men  were  swept 
away  by  sickness  last  month.  Include  2  officers  and  38 
men  accidentally  made  away  with  and  we  arrive  at  the 
total  of  367  added  in  May  to  those  on  our  side 
murdered  in  the  war.  Over  and  above  this  86 
oflicers  and  1,354  rnen  were  sent  home  as  invalids. 
Of  these  invalids  8  officers  and  500  men  from  first 
to  last  have  died,  and  5,670  men  have  been  dis- 
charged as  unfit  for  further  service.  The  total  of 
the  deaths  due  to  the  war  in  South  Africa  and  at 
home  is  now  brought  up  to  22,450,  of  whom  1,080 
have  been  officers,  and  in  reply  to  Mr.  Channing,  Lord 
Stanley  told  the  country  on  Monday  night  that  the  total 
number  of  men  discharged  as  medically  unfit  for  further 
service  on  account  of  disability  due  to  the  South  African 
war,  and  who  had  been  awarded  pensions,  was  14,398. 
This  figure  does  not  tally  with  that  of  the  War  Office 
monthly  returns,  but  no  one  need  be  surprised  at  that  ; 
it  was  probably  made  up  by  a  different  department 
The  war,  his  bawling  lordship  added,  had  made  2,863 


women  widows  and  had  deprived  4,184  children  of  their 
fathers.  Thus  are  the  crowded  parts  of  the  world 
thinned  out  and  civilisation  given  elbow  room  for  the 
exercise  of  Christian  cliarity. 

All  is  peace,  and  joy,  and  fraternisation  and  brotherly 
love  between  the  recent  combatants  in  South  Africa. 
Never  before  was  such  affection  so  afifectingly 
developed,  and  soon  our  borrowed  millions  will  be  spin- 
ning through  the  deserts,  calling  forth  houses  and  bring- 
ing flocks  and  herds  into  being  like  magic.  And  the  dead 
vyives  and  children  will  come  back  from  the  concentra- 
tion camps  and  gather  around  the  new  hearths,  pro- 
vided by  loans  at  3  per  cent.,  and  all  will  be  idyllic  joy 
in  a  land  of  contentment  and  harmony.  Beautiful, 
beautiful,  but  Lord  Stanley  could  not  make  any  state- 
ment as  to  when  the  Press  censorship  would  be  with- 
drawn, and  Mr.  Joseph  Chamberlain,  although  ignorant 
of  capitalist  intrigues,  admitted  that  forty-two  members 
of  the  Cape  Parliament  had  petitioned  for  a  suspension 
of  the  constitution  of  that  Colony.  Now  that  such 
a  renowned  and  far-seeing  politician  as  Sir  David 
Gill,  the  Cape  Town  astronomer,  and  a  paid 
servant  of  the  Colony,  has  seen  fit  to  lend  the 
aid  of  his  great  experience  and  unrivalled  eloquence 
to  those  who  are  busy  on  this  job,  playing  traitor 
to  the  form  of  Government  they  swore  to  uphold, 
we  may  feel  sure  the  necessary  Bill  will  soon  be  intro- 
duced here  to  effect  this  heeling  purpose.  And  all  is 
harmony  and  peace.  Even  Lord  Kitchener  is  con- 
strained to  tell  us  that  the  Boers  are  singing  "  Auld 
Lang  Syne"  and  "God  Save  the  King"  with  gusto. 
Sir  David  Gill  will  be  vigilant,  let  us  hope,  and  see  to  it 
that  they  do  not  attempt  "  Scots  wha  hae." 

Merrily  the  burghers  troop  in  to  pile  arms,  shake 
hands  with  our  fellows,  glooming  on  their  kindred  who 
surrendered  while  the  fight  was  on,  and  go  off  to  their 
farms  or  to  rejoin  their  families  in  the  concentration 
camps.  Never  was  a  happier  ending  known  to  a  long 
struggle,  and  the  only  people  left  to  regret  it  are  the 
army  contractors,  extreme  loyalists  all,  the  mine 
bosses,  and  that  Rhodesite  archangel  Dr.  Jameson,  who 
is  alleged  to  have  dubbed  the  happy  peace  "  worse  than 
Majuba,"  the  great  man  !  Let  him  cheer  up,  the  scribe 
who  illuminates  the  Times  from  Bloemfontein,  wires  to 
suggest  that  the  brick-built  among  the  blockhouses 
should  be  preserved  as  "  historical  memorials."  How 
happy  the  thought.  Dr.  "  Jim  "  might  get  up  a  syndi- 
cate to  take  them  over  and  hire  them  out  for  exhibition 
to  tourists — or  to  the  dead  meat  companies,  whose  occu- 
pation will  now  soon  be  gone  unless  those  Cape 
loyalists — but  let  us  not  anticipate.  Kemp  has  come  in 
and  Fouche,  some  12,000  men  altogether  it  is  said,  with 
shooting  tools  and  furniture  to  match.  Barbed  wire  is 
now  for  sale  cheap  by  the  ton.  But  the  death  penalty 
pledge  appears  to  be  in  course  of  evasion  in  Cape 
Colony. 

The  Government  has  issued  a  revised  estimate  of  the 
cost  of  the  concluding  operations.  According  to  this  it 
wants  ;^28,ooo,ooo  to  wind  up  with,  viz.  : — ^4,850,000 
for  pay  of  troops,  ^^3,000,000  for  gratuities  to  discharged 
shooters,  &c.,  ^^460,000  to  the  medical  service,  ^450,000 
militia  pay,  ^6,500,000  for  transport,  ^^7,200,000  for 
provisions,  forage,  and  other  suppHes,  ;^'4,375,ooo  for 
clothing,  stores,  works — the  precious  word — and  miscel- 
laneous, ;^330,ooo  for  oddments,  including  more 
gratuities,  and  ;^35,ooo  for  non-effectives — a  beautiful 
total. 

INDIA. 
The  Indian  Famine  telegrams  of  the  Viceroy  do  not 
grow  more  cheering.  In  that  dated  June  7,  Lord  Curzon 
is  obliged  to  say  that  there  has  been  a  further  increase 
of  _^i5,ooo  in  the  numbers  on  famine  relief.  This  brings 
the  total  up  to  473,000.  Heavy  rain,  it  seems,  fell  in 
the  Ganges  Delta  and  some  northern  sub-divisions  of 
Bengal  and  on  the  Burma  coast,  but  these  places,  as  we 
have  remarked  before,  have  never  been  in  distress,  and 
therefore  it  is  not  surprising  to  find  his  lordship  inti- 
mating that  the  increase  in  the  destitution  will  go  on 
until  the  monsoon  bursts.  He  assures  us,  however,  that 
the  physical  condition  of  the  people  is  reported  to  be 
generally  satisfactory,  and  still  insists  tiiat  prices  are 
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*'  fairly  easy."  Moreover,  there  are  no  epidemics  so  far. 
This  is  comforting  enough,  and  no  doubt  encourages 
the  Viceroy  to  persevere  with  his  Coronation  Durbar 
expenditure.  This  is  estimated  to  cost  ;^26o,ooo,  but 
the  Morning  Leader  is  probably  not  far  out  in  putting 
the  figure  at  a  round  ;^i, 000,000,  because  the  native 
princes  and  personages  of  all  degrees  summoned  to 
grace  this  assemblage  will  themselves  waste  an  infinite 
amount  of  money.  His  lordship  is  doubtless  also  pur- 
suing his  "  monument  to  the  late  Empress  "  project,  and 
meantime  the  people  of  India  starve,  not  because  there 
is  insufficiency  of  food,  but  because  the  great  majority 
of  them  do  not  possess  the  means  with  which  to  buy  a 
sufficient  quantity.  Apparently,  too,  we  are  still  liable 
to  another  frontier  war,  but  that  will  enable  the  Govern- 
ment to  add  to  the  debt  of  the  dependency,  so  that  all 
is  for  the  best  in  this  best  possible  of  credit-sustained 
empires.     The  monsoon  has  burst  in  Bombay. 


TRADE  AND  PRODUCE. 

Wheat. — Notwithstanding  great  slackness  in  the  demand  for 
cargoes,  prices  remain  quiet,  although  very  firm.  Holders  sit  tight 
and  sellers  are  cautious.  30s.  3d.  is  the  quotation  for  Californian, 
t'ebruary,  and  29s.  3d.  for  new  season,  September  -  October 
shipment.  Arrived  is  30s.  The  markets  are,  however,  inactive. 
Sales  of  British  wheat  since  harvest  are  464,000  quarters  more  than 
a  year  ago,  but  1,050,000  quarters  less  than  in  the  preceding  twelve 
months,  while  sales  of  foreign  wheat,  which  have  been  about 
12,000,000  quarters,  are  a  trifle  less  tlian  last  season,  though 
considerably  in  excess  of  two  years  ago,  when  British  wheat  was 
delivered  so  freely.  The  quantity  of  breadstuffs  on  passage  shows 
a  slight  decrease,  but  there  is  an  increase  of  60,000  quarters  in  the 
quantity  coming  forward  to  the  Continent.  From  abroad  we 
received  500,086  quarters,  against  427,162  quarters,  while  for  the 
entire  season  of  39  weeks  since  harvest  we  have  imported 
12,105,487  quarters,  as  compared  with  12,304,932  quarters  last  year. 
Wheat  futures  opened  the  week  steady  with  no  change  in 
quotations  to  |d.  higher.  There  was  an  easier  tone  later,  on 
lower  cables  from  America,  June  selling  at  5s.  lojd.  to  5s.  9|d. 
The  Liverpool  markets  have  been  less  favourable  than  I,ondon 
and  prices  close  down.  The  tone  at  New  York  was  firm,  the 
Government  report  being  taken  as  a  bull  point.  There  was  also  a 
good  deal  of  export  business  which  with  good  crop  news  from 
Europe  helped  to  strengthen  prices,  but  realisations  on  Thursday 
sent  them  down  again.     Spot  steady,  spring  8o»  cents. 

Cotton.— Exporters  of  American  cotton  to  the  Continent  have 
been  the  principal  support  of  the  spot  market  this  week,  but  their 
purchases  were  not  sufficient  to  maintain  quotations  unaided,  and 
these  fell  back  J,d.  (middling  4Hd.).  This  loss,  however,  was 
quickly  recovered  on  a  revival  of  the  demand  from  consumers,  and 
as  business  improved  still  further,  prices  advanced  to  S^A. 
Egyptian  growths  were  bought  with  considerable  freedom,  and 
improved  -^A.,  and  Brazilians  also  rose  that  fraction  on  a  demand 
for  Continental  accounts,  but  East  Indian  continue  very  quiet  at 
recent  rates.  The  Continent  has  at  the  same  time  taken  an  interest 
in  futures,  and  this,  coupled  with  "  bear "  covering  on  the  less 
favourable  crop  reports,  put  values  up  several  points,  but  the  rise 
brought  out  sellers,  and  the  market  closed  below  the  best. 
Egyptian  futures  have  been  more  or  less  neglected,  and,  after 
moderate  fluctuations,  finished  a  trifle  easier  on  the  week.  In  New 
York  the  market  for  futures  opened  with  an  undecided  appearance, 
but  gradually  hardened  on  reports  of  drought  in  Texas,  Georgia, 
and  Carolina,  and  on  buying  for  Southern  and  foreign  account. 
Quotations  were  further  advanced  on  the  Government  report,  but 
the  higher  values  induced  the  bulls  to  take  profits,  and  the  greater 
part  of  the  improvement  disappeared.  The  Government  report 
above  mentioned  stated  that  rain  was  very  generally  needed 
throughout  the  Belt,  although  the  effects  of  the  drought  are  not  yet 
serious,  except  in  the  northern  portion  of  the  central  districts,  and 
that  insects  were  damaging  the  crop  in  Texas,  Louisiana,  and 
Georgia. 

The  cloth  market  continues  in  a  state  bordering  on  stagnation, 
and  the  uncertainty  prevailing  as  to  the  future  of  raw  cotton  does 
not  help  to  improve  matters.  Some  manufacturers  who  have  con- 
tracts running  out  have  shown  more  willingness  (o  accept  lower 
"S"''^s>  but  so  far  merchants  have  not  responded  with  any  freedom, 
and  business  is  chiefly  confined  to  special  lines  and  sorting  up 
orders.  Indian  offers  continue  unsatisfactory  both  as  regards 
quantity  and  price,  but  matters  are  expected  to  improve  now  that 
Uie  monsoon  has  broken,  and  sellers  are  not  altogether  despondent. 
I  he  conditions  affecting  Chinese  markets  have  improved  slightly, 
but  business  keeps  quiet  and  seems  likely  to  remain  so  for  the 
present.  South  American  demand  continues  unsatisfactory  and 
consists  chiefly  of  orders  for  odd  lots  of  printing  and  finishing  cloths, 
while  the  inquiry  from  other  oversea  markets  remains  unimportant. 
1  he  home  trade  is  still  adversely  affected  by  the  unseasonable 
weather  and  is  do:ng  next  to  nothing  in  the  way  of  buying.  Yarns 
have  been  quiet,  and  in  spite  of  the  advance  in  raw  cotton,  business 
has  only  been  possible  where  spinners  have  been  willing  to  accept 
lower  prices. 

Wool. — There  is  some  easiness  in  the  trade  for  home-grown 
wools,  but  almost  everywhere  merchants  have  practically  com- 
pleted their  arrangements  for  the  present,  and  consequently  a  rise 
in  prices  is  not  looked  for  just  now.    As  regards  colonial  sorts, 


quotations  maintain  their  upward  tendency,  skin  wools  being  also 
in  demand,  as  also  fine  cross-bred?.  The  new  seasons  clip  is 
attracting  attention  all  over  the  country.  Yarns  are  in  request  at 
good  prices,  as  are  al-.o  flannels  and  worsteds.  At  Halifax  the 
tendency  is  to  harden,  but  the  buying  going  on  is  mostly  just  to 
cover  present  needs.  In  English  wools  very  little  is  doing,  and 
prices  have  still  a  tendency  to  droop.  In  yarns  a  variety  of  business 
is  coming  round,  but  in  several  instances  at  prices  lower  than 
spinners  are  prepared  to  accept.  There  are,  however,  some  fairly 
large  quantities  in  hand  for  the  export  trade,  and  botany  spinners 
are  pretty  full  of  orders  for  the  home  markets,  particularly  in  finest 
qualities.  There  is  not  much  doing  just  now  in  cross-breds.  Ihe 
piece  trade  is  fairly  steady,  but  without  any  great  consumption 
going  on.  At  Leicester  large  quantities  of  Shropshire  fleeces  are 
available,  but  the  demand  is  partial  and  prices  low.  Good  lots  ot 
half-hogg  and  ewe  fleeces  made  14s.  to  14-.  6d.,  and  exceptionally 
fine-grown  lots  i6s.  per  281b.  Skin  wools  are  in  steady  consump- 
tive demand,  and  fine  qualities  change  hands  with  considerable 
freedom  at  sJd.  to  6d.  per  lb.,  and  strong  descriptions  4^d.  to  5a. 
per  lb.  Merino  wools  are  active  at  extreme  rates,  and  fine  cross- 
breds  are  firm,  while  strong  cross-breds  are  selling  with  great 
freedom  at  steady  rates.  ,     •  1         1 

Arrivals  to  date  for  the  fourth  series  of  London  Colonial  wool 
sales  (commencing  July  8)  are  as  follows  :— New  South  Wa  es, 
62,685  bales  :  Queensland,  6,256  ;  Victoria,  47,321  ;  South  Australia. 
9,878  ;  West  Australia,  707  ;  Tasmania,  7,934  ;  ^'ew  f^^'JP'J' 
90,483  ;  Cape  and  Natal,  21,191— Total  246,435  bales,  of  whicn 
about  85,000  i69,c 00  Australasian  and  16,000  Cape)  have  been  tor- 
warded  direct.  The  weeks  imports  total  71,522  bales,  and  comprise 
Sydney,  21,146  bales;  Victoria,  5,906;  Queensland,  2,»94  . 
Tasmania,  3,483  ;  New  Zealand,  28,758  ;  Cape  and  Natal,  T,i<f>  , 
Punta  Arenas,  112  ;  Montreal,  459  ;  Hamburg,  1,414  ;  and  sundries, 
160  bales. 

Linen.— A  quiet  tone  pervades  this  market  owing  to  the  peace  cele- 
brations, but  business  is  on  the  whole  tolerably  satisfactory.  Ai 
Belfast  they  look  forward  to  busy  times  in  the  near  future,  and  m 
the  meantime  have  their  hands  full.  The  progressive  increase  m 
the  rates  for  flax  is  making  its  influence  felt  upon  spinners  ana 
manufacturers,  and  tow  also  continues  dear.  Nevertheless  there  is 
general  cheerfulness,  and  a  fair  inquiry  exists  for  yarns,  ai 
Dundee  line  and  tow  yarns  are  firmer,  and  Belfast  shares  me 
demand  for  these.  Hessians  are  quiet  all  round,  and  jute  is  as 
stationary  as  St.  Paul's  Cathedral,  and  just  about  as  heavy,  i-rom 
Calcutta  it  is  reported  there  is  very  little  offering,  the  rate  lor  oesi 
first  marks  being  ^n  los.  and  ;ei2  15s.  for  new,  August-September 
shipment.  Sacking  and  bagging  show  no  change  on  last  weeK,  dui 
the  trade  is  busy,  and  prices  disclose  no  falling  off.  , 

COPPER.-Dealings  have  been  on  an  exceedingly  limited  scale 
all  week  but  the  trade  in  all  sorts  of  refined  and  raanulacturea 
copper  is  said  to  be  satisfactory,  and  this  has  helped  to  keep  tne 
market  fairly  steady.  Quotations  were  at  first  raised  from  5s  to 
7s.  6d.  for  all  dates  but  buvers  were  not  inclined  to  operate  and  the 
improvement  gradually  disappeared  leaving  quotations  practicauy 
unaltered  at  £54  los.  for  cash  and  near  dates,  and  ^^54  12s.  oa.  lor 
three  months  forward. 

Tin— Quotations  for  future  delivery  dropped  20s.  in  we  early 
sessions  of  the  market  and  in  spite  of  later  advices  from  the  t-ast 
and  New  York  showing  more  firmness,  were  still  further  depressea 
on  selling  pressure  induced  by  the  large  shipments  from  the  straiw. 
A  recovery  occurred  on  Wednesday  although  Singapore  prices 
came  over  easier,  but  it  was  only  temporary,  and  as  eamng 
operators  continued  to  press  the  meUl  values  again  gave  way  ana 
finished  flat  at  ;£l25  los.  Cash  metal  on  the  contrary  wf^  at  first 
advanced  los.  on  a  good  inquiry,  but  receded  to  i,l30  ^s.,  in 
sympathy  with  the  weakness  of  forward. 

Co.4L.-The  pits  in  the  Cardiff  district  aie  reported  to  be  oversow 
for  both  this  month  and  July,  and  it  is  expected  that  in  'he  event  ot 
the  Admiralty  coming  into  the  market  for  large  quantities  for 
immediate  shipment,  prices  will  be  forced  up  with  a  ^sh.  t-ven 
as  matters  stand  merchants  find  it  difficult  to  arrange  for  prornpt 
shipments,  and  have  been  forced  in  a  number  of  cases  to  pay  irom 
3d.  to  6d.  more  per  ton  to  secure  supplies.  Small  s  eanis  have 
shared  in  the  improvement,  and  best  qualities  are  about  is.  dearer. 
On  the  Newcastle  market  the  activity  produced  by  the  "esire  10 
make  arrangements  over  the  Coronation  holidays  grows  more 
pronounced  as  those  draw  near,  but  for  forward  delivery  there  is 
much  less  inquiry  and  the  outlook  is  not  regarded  as  altogether 
satisfactory.  The  South  Yorkshire  export  trade  has  suffered  from 
the  bad  weather,  and  the  delay  in  the  opening  of  the  f^'Pf'"! 
season  and  the  quantity  of  steam  coal  forwarded  to  Hull  during  the 
oast  month,  although  larger  than  in  April,  was  only  281,248  tons 
compared  v;,ith  342V  tons  a  year  ago.  For  the  t""e  of  year  house 
coal  is  in  very  fair  request,  and  as  owners  have  small  stocks  on 
hand  they  are  not  disposed  to  let  rates  slip  away,  Mfrchants,  tew 
have  shown  more  readiness  to  buy,  and  this  has  helped  to  Keep 
quotations  firm. 

IRON.-Considerable  confidence  as  to  the  future  is  felt  among 
finished  iron  manufacturers,  as  they  claim  to  have  more  work  on 
hand  than  can  be  finished  this  quarter,  and  numerous  'nq^r'es  are 
being  received  from  home  and  abroad.  Australia  has  sent  home 
fair  orders  and  inquiries  from  South  Africa  are  also  satisfactory, 
while  the  lack  of  supplies  in  that  country  has  caused  a  certain 
amount  of  buying  by  cable.  Common  bars  and  hoops  are  wamea 
in  large  quantities,  and  an  agreement  has  been  arrived  at  beUveen 
the  Scottish  and  North  of  England  bar-iron  makers,  ""der  which 
.  rate-cutting  will  cease  and  a  general  minimum  quotation  ce 
observed.  Galvanisers  are  asking  quotations  lor  two  and  three 
months'  supplies  of  black  sheets,  in  anticipation  of  an  expecreu 
demand  from  the  Cape,  and  constructive  engineers  have  a  lar^c 
amount  of  bridge-work  under  consideration,  for  which  they  requiio 
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plates,  angles,  tees,  &c.  Prices  of  pig-iron  are  decidedly  firmer,  and 
as  they  look  like  going  higher  there  is  much  more  readiness  on 
the  part  of  consumers  (o  place  their  orders  and  business  which  had 
been  held  back  in  hopes  that  the  average  selling  price  return  would 
show  an  ea'sier  position,  is  now  being  given  out  freely.  This,  how- 
ever, is  chiefly  for  prompt  delivery,  and  buyers  of  forward  metal 
have  found  it  pos-ible  to  secure  lower  terms  in  certain  cases. 
Hematite  pig-iron  is  also  very  firm,  and  with  a  further  reduction  in 
warrant  stocks,  bringing  them  down  to  about  14,000  tons,  makers  are 
holding  out  for  higher  prices,  and  in  some  instances  are  refusing  to 
quote  at  all.  The  steel  trade  is  now  exceedingly  busy,  especially  in 
rails,  for  which  large  orders  have  been  received  from  abroad,  but 
so  far  manufacturers  have  been  unable  to  raise  their  quotations 
owing  to  the  keen  competition.  Although  there  has  been  a  good 
deal  of  complaint  regarding  the  unsatisfactory  state  of  the  ship- 
building trade  during  the  earlier  months  of  the  year,  the  Clyde 
yards  have  done  exceedingly  well,  the  new  tonnage  constructed  so 
far  amounting  to  196,803  tons,  against  187,164  tons  in  the  corre- 
sponding period  of  1901.  This  total  is  the  highest  but  one  in  the 
trade's  history,  and  was  only  slightly  exceeded  in  1899. 

Tea. — The  market  for  Indian  teas  remained  in  much  about  the 
same  position  as  last  week,  with  good  qualities  in  fair  demand  and 
commoner  grades  rather  neglected.  Closing  invoices  which  have  so 
far  been  sold  numbered  370,  compared  with  366  a  year  ago,  and 
the  auction  included  fifty-six  packages  of  new  season  tea.  The 
inquiry  for  better  cla«s  Ceylon  teas  was  stronger,  and  really  good 
qualities  fetched  from  Jd.  to  id.  more,  but  medium  grades  were 
merely  steady,  and  common  dropped  a  fraction.  The  week's 
average  was  6-63d.  against  6-68d.  last  week  and  6-44d.  in  1901. 
Messrs.  Gow,  Wilson,  &  Stanton  give  particulars  of  the  use  of 
Indian  and  Ceylon  tea  outside  the  United  Kingdom  for  the  first 
three  months  of  the  past  seven  years,  which  are  decidedly  inter- 
esting in  view  of  the  probability  of  a  heavy  crop  in  the  present 
season,  and  emphasise  the  necessity  not  only  of  making  the  utmost 
of  present  outlets,  but  also  of  vigorously  seeking  to  create  new  ones. 

Sugar, — The  Indian  Government  has  fixed  the  additional  duties 
to  countervail  Cartel  bounties  for  German  sugar  at  Ks.  2i3jan.,  or 
3s.  9}d.  per  cwt.,  and  for  Austrian  at  Ks.  3'3j  or  4s.  3i;d.  per  cwt., 
making,  with  the  direct  bounties,  about  a  total  countervailing  duty 
of  about  Ss.  6d.  per  cwt.  in  each  case.  According  to  Mr.  Czarnikow's 
weekly  report  German  and  Austrian  sugars  will  now  be  dependent 
for  export  almost  entirely  on  the  English  market,  as  with  270,000 
tons  excess  of  stocks  in  Cuba,  and  a  larger  Java  crop,  the  125,000 
tons  of  beet  imported  into  America  in  April-September,  1901,  could 
be  easily  replaced  under  normal  conditions.  The  market  here  was 
favourably  affected  by  the  adoption  of  the  Convention  by  the  Berlin 
Keichstag,  and  prices  for  August  improved  by  about  2d.,  of  which 
however,  ijd.  has  since  been  lost.  More  attention  has  also  been 
given  to  refined,  and  a  fair  business  was  done  in  British,  but 
refiners  have  bought  very  little  except  seconds.  Crop  reports 
continue  fair  ;  after  the  excessive  heat  at  the  end  of  May,  cold 
weather  has  prevailed  everywhere,  and  for  a  time  it  seemed 
welcome,  as  the  fields  were  not  sufficiently  protected  against 
excessive  dry  heat,  and  although  the  crop  is  a  little  backward,  no 
complaints  have  as  yet  been  made.  American  markets  were  a  little 
more  active  at  an  advance  of  A  cent  for  96  per  cent,  centrifugals, 
and  of  J  cent  for  89  per  cent.  Muscovadoes,  but  there  was  still  a 
disposition  to  await  the  decision  of  Congress  as  to  Cuban  reciprocity. 
Landings  were  only  17,000  ton?,  while  meltings  amounted  to 
33,000  tons,  and  stocks  have  therefore  been  reduced  to  127,000  tons 
against  263,455  tons  a  year  ago. 

Freights. — There  is  still  an  excess  of  tonnage  outwards  which 
keeps  freights  down,  although  rates  remain  much  about  the  same 
as  last  week.  Baltic  price?,  for  instance,  are  still  4s.  Tyne-Cronstadt, 
whilst  Calcutta  is  slightly  easier  at  163.  6d.  with  Bombay  us.  6d. 
South  American  freights  have  been  lower,  Cardiff-Buenos  Ayres 
being  13s.  6d.,  Rio  13=.,  and  Santos  14s.  6d.  with  very  little  doing. 
Mediterranean  rates  also  show  a  drooping  tendency,  7  J  frs.  Marseilles, 
5s.  7jd.  Port  Said,  and  Js.  gd.  Alexandria  being  the  quotations. 
The  shipping  combines  have  given  an  uncertain  tone  to  the  Liver- 
pool market  where  rates  outward  continue  very  low  indeed.  At 
Cardiff  (and  at  Glasgow)  this  is  also  the  case,  Cardiff-Aden  being 
8s.  6d.,  Bombay  9s.  6d.  and  Cape  Town  153.  9d.  A  little  more 
activity  is  observable  at  Newcastle,  but  there  is  practically  no  change 
in  quotations  as  the  available  tonnage  shows  no  diminution.  As 
regards  the  homeward  market  Black  Sea  rates  continue  dull,  and 
from  the  Danube  fixtures  are  very  limited  at  9s.  3d.,  autumn  posi- 
tions being,  however,  strong  at  12s.  North  America  and  the  Plate 
are  both  depressed,  and  grain  from  the  Gulf  is  carried  at  9s.  The 
Eastern  markets  show  no  recovery,  and  the  Australian  homeward 
rates  are  28s.  three  ports. 


Answers  to  Correspondents. 

[A  fee  of  Five  Shillini<s  fir  query  is  charged  for  replies  undei 
this  hoadtng.  Letters,  five  sliillings  extra  per  letter.] 
SILLET. — It  is  rather  difficult  to  answer  your  question.  Apparently 
the  shares  in  the  leadmg  English  company  were  bought  by  a 
syndicate  who  have  resold  them  to  the  concern  at  a  handsome  profit. 
The  figure  at  which  the  sale  was  made,  was,  I  understand,  so 
high  that  I  fail  to  see  where  a  profit  can  ultimately  be  made.  I 
do  not  think  that  the  company  can  be  considered  to  be  on  a 
sound  liasis,  but  it  is  quite  possible  that  it  may  last  longer  than  1 
anticipated.  The  whole  thing  is  most  unhealthy  and  is  bound  to 
end  in  trouble,  and  the  question  for  you  to  consider  is  whether 
the  concern  is  worth  your  risking  money  in.  Could  you  get 
a  privileged  security  you  might  come  out  safe  because  the  busi- 
ness must  go  on  and  perhaps  grow  in  some  form,  especially  the 
local  portion  of  it  in  your  country.  Many  thanks.  It  is  only  one 
questisn. 


PUBLIC    INCOME  AND   EXPENDITURE. 

The  fotlowinf;   are   the   receipts   into  and    issues  out    ol   the 
Exchequer  between  April  i,  1902,  and  June  7,  1902  :— 

Revenue  and  Other  Receipts. 


Balances,  April  i : 
Bank  of  England     —  . 
Bank  of  IreUnd 


Rbvbnub. 

Cuitoms 

Excise    

Estate,  &c.,  Duties    , 

Stamps   ^ 

Land  Taxand  House  Duty. 
Property  and  Income  Tax    .. 

Post  Office 

Telegraph  Service   

Crown  ]  iands   

Receipts      from      Suei     Canal 

Shjires  and  Sundry  Loani. 
Miscellaneous 


*  Revenue 


Total  R«cctpi' 

into  the  £x- 

cbequer  from 

April  I,  1902,  to 

June  7,  1933. 


8,060,383 

486.564 


8,566,947 


6,iHiOoo 
5,3»9.ooo 
3,073,000 
1,710,000 

500,000 
6,369,000 
1,610,000 

570,000 
fto,ooo 

"79 
33<i577 


35.696,756 


Total,  including  balance    

OTHER    RECEIPTS. 

Repayment  of  Advancesfor  Bullion,  &c j 

Under  Telegraph  Acts,  tSga  to  1899 

Under  Uganda  Railway  Acts,  1896 and  1900  .... 

Under  Naval  Works  Acts,  1895  to  1901     ' 

Under  Military  Works  Acts,  1897  to  1901 

Under  Land  Registry  (New  Buildings)  Act,  1900. 

Under  Pacific  Cable  Act,  looi 

Under  Supplemental  War  Loan  Acts.  1900 

By  Issue  of  Consols  under  the  Loan  Act,  1901.. 

By  Issue  of  Consols    

Temporary  Advances,  Ways  and  Means 


34,363.703 

100,000 
310,000 
160,000 
818,000 
300,000 

424.945 


9,8oo,c 


Total 


46,076,648 


*  Revenue  as  above    

Payments    to    Local    Taxation 
Accounts : — 

Customs     

Excise    

Estate,  &c..  Duties    ... 


Total 


Total  Revenue,  including  Pay- 
ments to  Local  Taxation  Ac 


»5.696,7i6 


36,001 
389,000 
75».«» 


1,176,001 


26,873.757 


Total  K«c«ipts 

into  tlie  Em* 

cbeqiwr  from 

April   1,1901,10 

June  8,  1901. 


5, 130,150 

476,76* 


5,596,918 


3,953,000 
4.939 .«» 
3,751 ,000 
1,571,000 
465,000 
5,536,000 
3,030,000 


Bit 
4*9.338 


>3M34.t49 


38,031,067 
100,000 

350,0  JO 

100,000 

150,000 

50,000 

3.339,381 
11,890,000 

3,000,000 


45,800,44* 


33,434,149 


35.7«> 

r74.o«> 
21,000 


•3.664.869 


Expenditure  and  Other  Issues. 


- 

- 

Total  luuel 
out  of  lb*  Kx- 

cheqner  to 
awet  paymenu 

from 

April  I,   190a,  u 

June  7,1903. 

Total  Una 
out  of  the  £jf 

chequer  to 
meetpaymeciu 

from 

\piil  1,  1901,  to 

June  8,  1901. 

EXPKNDITURB. 
Permanent  Charge  of  Debt    .. 
Interest,  &c.,  on  War  Debt     .. 
Other  Consolidated    Fund 

II     1     1  Its 

£ 
4.603,883 
860,444 

«55.<95 

90,000 
31.903.597 

£ 

4.6i8,49t 
486,160 

■69.9^ 

Payments  to  Local  Taxation 

10,000 

34,315,8,0 

Expenditure    

- 

37.7t3.119 

100,000 
815,000 
145,000 

350,110 

39.700.394 

OTHER   ISSUES 

For  Trc-isury  Bills  (net  amount 
Under  Telegraph  Acts,  1893  to 
Under  Uganda  Railway  Acts,  i 
Under  Military  Works  -Vets,  i3 
Under  Land  Registry  (New  Bit 
Under  Pacific  Cable  Act,  :9oi. 
Ways  and  Means  Advances  i«p< 

■899 

396and  igoo  .. 

^7  to  1901    

ings.)Act,  1900 

tki !'.!.!'.. ill!! 

58(,ooo 

J*>*oo 
So,eoo 

«,5oo,ano 

Balances  in  Exchequer  — 

39.133.»»9 

4».7J9.8»4 

6,138,300 
7»5.ll9 

i.S46.*»J 
Sl4.>6l 

Bank  of  Ireland - 

«,9«J.4l9 

».06o,S5« 

Toul    



46,076,648 

4).<oo^i 

Treuary,  June  ; 


The  amalgamation  of  the  Western  Anstralian  Hardwood  Com- 
pany would  appear  to  be  at  last  an  accomplished  fact.  Negotiations 
have  extended  over  many  years,  but  difticnlties  have  now  been 
surmounted  and  draft  agreements  for  giving  effect  to  the  scheme 
have  been  settled  subject  to  the  approval  of  shareholders,  which 
will  probably  be  sought  during  the  present  month. 
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MINING  NOTES  AND  NEWS. 

still  the  boom,  it  boometh  not !  The  upward  tendency  o(  the 
end  of  last  week  could  not  hold  out,  and  soon  spent  itself  in  the 
further  realisations  which  were  necessitated  by  the  state  of  the 
account.  These  were  evidently  dictated  by  the  desire  of  the  "  big 
houses  "  to  weed  out  the  punting  element,  for  it  is  now  tolerably 
clear  that  the  moneyed  public  has  not  come  in,  and  that  the  pro- 
fessionals are  not  to  be  allowed  to  prey  upon  one  another. 
Accordingly  carrying-over  facilities  were  greatly  restricted,  and 
much  enforced  selling  was  the  result.  It  is  one  which  does  not 
surprise  us,  for  there  had  undoubtedly  been  a  lot  of  purely  specu- 
lative buying  for  the  rise  that  was  expected  to  ensue  on  the 
declaration  of  Peace,  and  as  the  purchasers  so-called  could  neither 
take  up  their  shares  if  called  upon  to  do  so,  nor  obtain  the  needful 
credit  from  people  with  money  to  lend  for  contango  purposes,  it  was 
easy  to  see  that  the  pruning  knife  would  be  used  severely.  This  was 
exactly  what  happened,  and  even  in  those  cases  where  facilities 
were  forthcoming,  the  rates  charged  for  the  convenience  were 
unusually  heavy,  as  much  as  15  per  cent,  having  to  be  paid  m 
certain  directions.  Goldfields  which  were  carried  originally  at  about 
8  per  cent,  were  finally  done  at  about  12,  as  it  was  on  this  stock  that 
the  bulls  had  concentrated  a  good  deal  of  their  energy.  Barnato  Con- 
sols were  charged  7  to  9  per  cent.,  and  on  Modders  the  rate  went  as 
high  as  8.  This  figure  was  the  general  rule  as  regards  Rand  Mines, 
East  Rands,  Rindfonteins,  and  most  of  the  leading  securities,  whilst 
the  De  Beers  issues  were  carried  at  from  4  to  6  per  cent.,  and  on 
Jagersfontein  as  much  as  2s.  was  paid.  On  Chartereds  the  later 
rate  was  3jd.-4jd.,  but  Rhodesians  generally  were  charged  stiffly, 
the  average  being  from  8  to  10  per  cent.  In  the  other  sections  the 
amount  open  being  much  the  same  as  usual,  rates  were  about  normal, 
Jungles  being  7  to  9  per  cent,  as  a  rule,  whilst  as  regards  Westralians, 
Brownhill,  Great  Boulders,  Associated,  and  Horseshoes  the  rate  was 
6  to  8  per  cent.,  Ivanhoes  7  to  9,  and  Great  Fingalls  9  to  11  per 
cent.  Le  Rois  N'o.  2  were  charged  8  to  10  per  cent.,  and  Lake 
Views  3d.  back  to  3d.  contango.  The  making-up  prices  taken 
as  a  whole  displayed  very  few  gains.  East  Rands  were  10 
as  compared  with  915,  New  Steyn  Estates  were  up  ^',,  Crown 
Reef  and  Glen  Deep  I  each.  East  Rand  Mining  Estates  S, 
New  Gochs  J  3  and  South  African  Gold  Mines  put  on  1}  to 
their  price  at  the  previous  settlement.  On  the  other  hand 
declines  were  recorded  in  Rand  Mines  of  Vi,  Goldfields  of  1',-, 
and  Modders  of  J.  Gedulds  were  down  ^  and  Randfonteins  had  a 
small  loss  on  the  account.  A  big  drop  of  £3  occurred  in  Adulessas, 
in  Wassaus  of  fj,  and  in  Gold  Coast  Amalgamated  of  jj.  There 
was  not  much  change  in  Westralians,  but  Hannan's  Oroya  gained 
ii  and  Brownhills  -fs,  but  Horseshoes  dropped  g.  In  British 
Columbians  there  was  an  advance  of  |  in  the  price  of  Le  Rois,  but 
a  heavy  fall  in  Le  Rois  No.  2  from  4f  to  3 A. 

For  the  new  Account  which  will  be  a  short  one,  and  we  should 
say  rather  dull  also,  the  dealing  is  still  restricted  owing  to  the 
determination  before  alluded  to  of  keeping  the  gambling  fraternity 
in  check.  The  "bulls"  having  been  sorted  over,  so  to  speak, 
prices  were  allowed  to  show  a  slight  improvement  all  round, 
but  it  was  only  temporary  as  regards  Kaffirs  at  least, 
Westralians  displaying  more  steadiness.  Of  the  former. 
Rand  Mines  opened  dull  on  Tuesday  at  12^5  buyers, 
whilst  Modders,  after  rising  at  one  time  in  the  day  to  13t'[ 
bid,  finished  I  up  at  13^.  New  Primrose  were  quoted"  4i|,  and 
Robinsons  ii^^.  Crown  Reefs  were  a  strong  market  at  18,  as  were 
also  New  Gochs  at  4ii.  Randfonteins  were  firm,  but  Goldfields, 
which  went  to  9i  bid,  were  down  to  gig  at  the  close.  The  new 
Transvaal  Proprietaries,  with  which  we  deal  later,  were  introduced 
at  £2,  and  mounted  to  2\,  but  left  off  1 1|,  and  Vereenigings  were  firm 
at  3/i-  The  "  deeps  "  have  not  been  a  strong  feature  during  the  week, 
but  on  Thursday  Robinson  Deep  were  up  to  6J,  and  Geldenhuis  Deep 
were  firm  at  ii|  middle.  A  few  rises  of  A  to  J  took  place  in 
several  directions,  but  nothing  of  importance  occurred  in  actual 
dealings.  Rhodesians,  which  were  harder  at  the  beginning  of  the 
week  in  sympathy  with  other  Kaffirs,  finished  flat,  except  Northern 
Coppers,  which  rose  from  6J  to  6|  on  Thursday.  Diamonds  have  been 
drooping,  De  Beers  deferred  being  23\i  on  Monday,  and  238  on 
Thursday,  whilst  Jagers  have  been  steady  at  27i. 

British  Columbians  have  been  neglected,  but  Indian  shares  were 
firm,  whilst  Coppers  were  also  very  steady  and  Tintos  displayed  no 
movements  of  any  importance. 

In  the  West  African  section  there  have  been  some  falls 
with  nothing  doing,  and  indeed  the  changes  in  this  department 
were  all  downward  throughout  the  week.  Westralians  opened 
strong  on  Monday,  Horseshoes  being  A  up  at  9-Ar,  but  there  has 
since  been  a  drop  to  8J.  Cosmopolitans  were  quoted  23s.  3d.  on 
Thursday,  and  Great  Fingalls  were  strong  at  8JJ.  Hannan's 
Oroyas  have  been  in  demand  and  finish  •?§ . 

In  this  connection  it  may  be  worth  while  to  point  out  that  depre- 
ciation rather  than  appreciation  is  the  striking  feature  of  West 
Australian  mining.  Taking  a  comparative  estimate  of  thirty-five  of 
the  leading  mines,  it  will  be  discovered  that  whilst  the  market 
capitalisation  on  September  9,  1901,  amounted  to  ^19,793,000,  it 
had  fallen  gradually  to  ;i'i5,47i,888  on  May  9  last,  which  means  a 
very  heavy  loss  to  the  public.  The  Golden  Horseshoe  was  re- 
sponsible in  the  month  from  May  9  to  June  9  for  a  loss  of 
/i5o,ooo,  and  the  Associated  Gold  Mines  of  £i26,3y5,  whilst  the 
Great  Boulder  Perseverance  is  represented  by  a  decrease  of  ;^43,75o. 


On  the  other  hand,  in  the  same  period  Hannan's  Oroya  gained  no 
less  than  /■140,62s  in  market  valuation.  Great  Boulder  Proprietary 
;f  87,500,  and  Hannan's  Brownhill  ;i'55,ooo.  Looking  at  the  results 
for  the  month  as  a  whole,  the  gross  decrease  in  valuation  was 
;^559,375.  the  gross  increase  ;£435.52i.  leaving  a  net  depreciation 
for  the  period  of  ;£i23,854. 

The  Transvaal  gold  output  continues  to  progress  satisfactorily, 
although,  of  course,  it  must  be  some  time  before  the  old  figures  can 
be  reached,  or  as  some  people  hope,  surpassed.  Still  it  is  growing 
every  month,  there  being  an  increase  in  May  over  April  of  about 
20,000  oz.  Messrs.  A.  Barsdorf  &  Company  have  received  a  cable- 
gram from  the  Chamber  01  Mines,  Johannesburg,  containing  the 
information  that  the  gold  output  for  May  of  the  mines  which  have 
so  far  restarted  working  on  the  Witwatersrand  amounted  to  138,602 
oz.  of  fine  gold. 

Regarding  the  new  tax  of  10  per  cent,  on  the  net  results  th^ 
market  seemed  quite  happy.  The  general  opinion  was  that  thi* 
is  by  no  means  the  only  impost  which  the  mines  will  have  to  bear 
towards  the  cost  of  the  war,  but  it  is  recognised  so  far  as  eminently 
fair,  the  sole  difficulty  likely  to  arise  being  the  question  of  the  rate 
at  which  redemption  of  capital,  &c.,  should  take  place.  No  doubt 
some  supervision  will  be  necessary,  but  between  the  Administration 
and  its  sworn  friend  the  Chamber  of  Mines,  there  ought  not  to  be 
any  hesitation  about  fixing  fair  regulations.  At  present  it  looks  as 
if  the  incidence  of  the  new  tax  will  be  lighter  than  the  old  one  it 
displaces,  and  we  shall  be  curious  to  see  how  it  works  out  in  con- 
nection with  the  so-called  "  low-grade  "  mines. 

The  chief  objection  to  the  new  tax  is  the  effusive,  almost 
hysterical  welcome  with  which  the  "  magnates  '  have  received  it. 
One  of  them,  for  instance,  unburdens  himself  thus  : — "  From  every 
point  of  view  the  new  tax  is  eminently  satisfactory.  Lord  Milner 
has  justified  the  confidence  we  all  reposed  in  him,  and  has 
approached  this  matter  in  an  impartial  and  statesmanlike  manner." 
Which  reminds  us  to  beware  of  the  Greeks  even  when  they  bring 
presents,  &c.  One  would  think  that  the  tax  was  this  particular 
magnate's  own  suggestion — it  makes  us  quite  suspicious  that  the 
High  Commissioner  was,  in  the  language  of  Downing  Street,  the 
"  very  obedient,  most  humble  servant "  of  those  who  surround  him. 
And  what  is  said  of  the  saving  to  be  effected  by  the  mines  ? 
Under  the  old  regime  they  "  were  bled— there  is  no  other  word 
for  it — in  a  dozen  indirect  ways.  High  railway  rates,  import 
duties  on  current  mining  necessaries,  dynamite  taxes,  &c.,  &c." 
Well,  Sir  Gordon  Sprigg  is  still  going  round  with  the  hat  and  we 
shall  see  what  reductions  he  will  make  in  his  railway  rates,  now 
that  the  Netherlands  Company  is  swept  out  of  his  way,  whilst  as 
for  Sir  David  Hunter  making  any  reductions  (let  us  be  just,  he  did 
not  suck  the  orange  quite  so  dry  as  the  other  fellow)  we  shall  see. 
Mining  necessaries  were  only  taxed  14  per  cent,  ad  valorem  by  the 
late  Republic  ;  so  we  suppose  Lord  Milner  is  now  going  to  free 
them  altogether— all  except,  of  course.  Sir  Gordon  Sprigg's  3  per 
cent.  This  last,  however,  is  capable  of  being  "bartered,"  as  the 
following  cablegram  from  Natal  shows :  "  Definite  proposals  to 
reduce  the  transit  rate  to  the  Transvaal  from  3  per  cent,  to  i  per 
cent,  with  the  right  for  Colonial  produce  to  enter  the  new  Colony 
free  of  Customs  duty,  are  awaiting  formal  approval."  That  is  all 
right  for  cheap  tobacco  and  jnos  imported  mealies.  As  for  that 
9d.  on  dynamite,  it  is  more  than  probable  that  another  "ring" 
will  in  due  time  make  the  price  higher  than  it  ever  was  before. 
However,  we  shall  see  what  we  shall  see. 

The  native  labour  difficulty  at  the  Rand  is  slowly  solving  itself, 
and  here  we  are  with  the  first  annual  report  of  the  new  Rand 
Native  Lalxjur  Association.  The  association  was  first  formed  in 
March,  1901,  and  has  since  controlled  the  supply  of  natives  working 
in  the  mines  of  the  Rand.  From  the  commencement  of  operations 
to  the  beginning  of  the  present  year  the  association  had  drawn 
from  various  quarters,  and  distributed  to  working  companies,  a 
total  of  14,621  "boys" — a  monthly  average  of  less  than  1,500.  In 
January  of  this  year  the  figures  jumped  to  4.018,  but  in  February 
again  declined  to  1,830.  Several  causes  contributed  to  this  drop, 
the  chief  of  them  being  that  a  new  arrangement  with  the  Portu- 
guese Government  was  imperfectly  understood  by  the  natives. 
March  brought  in  3  5)6,  and  in  April — the  latest  month  for  which 
returns  are  available — the  figures  jumped  suddenly  to  the  total  of 
7,774,  making  the  grand  total  of  boys  distributed  up  to  the  end  of 
April  31,839. 

Transvaal  Proprietary. — Somebody  once  remarked  that  the 
Transvaal  belonged  to  the  Boers  and  to  Messrs.  Lewis  &  Marks — 
principally  the  latter.  As  a  matter  of  fact  this  great  industrial  firm 
(which  was  established  in  the  country  long  before  gold  was  dis- 
covered, or  thought  of),  owns  about  one-tenth  of  the  land,  and  they, 
in  conjunction  with  other  parties,  introduced  on  the  market  this 
week  the  shares  of  the  Transvaal  Proprietary,  Limited,  a  concern 
with  the  very  moderate  capitalisation  of  ;^35o,ooo.  Of  this  334,623 
shares  of  £1  each  are  issued,  whilst  15,377  shares  are  held  in 
reserve  The  working  capital  is  £110,000,  which  seems  ample  for 
the  purpose.  The  company  owns  many  farms  in  the  Transvaal 
and  British  Bechuanaland,  having  a  total  acreage  of  545,184  acres. 
The  valuation  per  acre  is  ridiculously  small,  and  if  gold  be  found 
on  but  a  portion  of  it  the  concern,  with  able  and  honest  manage- 
ment, will  pay.  In  any  case  it  is  a  fair  speculation,  and,  as  things 
go,  cannot  be  called  over-capitalised. 

Lisbon'-Berlyn. — It  would  almost  pass  the  wit  of  man  to  say  how 
often  this  company  has  been  reconstructed  since  the  day  when  the 
late  Baron  Albert  Grant,  now  nearly  twenty  years  ago,  evolved  it 
from  the  recesses  of  his  busy  and  prolific  brain.  Yet  here  are  the 
directors  again  coming  forward  with  a  new  scheme  for  relieving 
the  public  of  another  considerable  portion  of  its  superfluous  cash. 
Verily  there  are  indeed  no  bounds  either  to  the  rapacity  of  pro- 
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Ten  anvthin/""""''^/^','''''  '^"P"  '  ^he  shares  have  never 
shflHnrZ  wf,,.'''''?'^^='''"?''?u"'"  gambling  counters  worth  a 
simoW  a  .ink  'n  v  ^"^  ".'  "'^'  :  ^''''«'  "he  property  itself  i. 
Xr  Ld  T.."''i«°°'^  money  has  been  repeatedly  poured 
fnrlh.it^  new  scheme,  put  forward  in  the  directors'  report 

for  the  t<vo  years  and  a  quarter  to  December  31  last  just  issued  is 
sha  e'o  TV.r^f  'Character-shareholders  are  to  hi"ve 'one  new 
leavfnf.  a  itwm  7  "'^^  °'''  '^arc,  credited  with  is.  qd.  paid, 
per  share  .hL'°''  ^'S^'  ""=  "°^^^^^  "  =*"  assessment  ?)  of  Qd 
per  share  3d.  of  which  .3  payab  e  on  application  and  the 
balance  when  required-which  will  not  be  long  Is'  ft  really 
necessary  to  say  that  the  shareholders  will  be  very  foo  fsh  if  thev 

X2IZ  'o^'LTT'^^'V^^''^^'''''  'he  nine'pencescome  1^ 
£24  000— on  such  a  wildcat  venture  .'  The  reoort  sav«  thai  "HnWna 

Xul''^  O?  c"'  '  '?l''  '^T  ''9-^'  »^«-  ha^been' a' prog's 
Docfkets  wLTZ'V^^'^  ^^l'  u""'  "  '"^^  f™'"  'he  shareholders 
pockets.    What  we  admire  most,  however,  about  this  company  is  the 

sar,eofte3"'^"n'°'''fK'^'^/'^'r-  ''^^^  <his  sXn'ce  as  ^ 
w^,  Mnlil,^-f  ^  ^  ■  ^  ^:"l"^  ^^%^''*-  '°"'"  y^^rs  »he  scale  of  output 
was  too  limited  to  admit  of  a  profit  being  earned,  but  during  the  las 

La  whZ""  n  '  ■  '"'""^  ••'"i'  ^  Profit  shown  taking  the  property 
as  a  whole  During  what  first  four  years?  Do  they  date  from 
Baron  Grant's  inception  of  the  concern  about  1883  The  farms  ar^ 
situated  at  Pilgrim's  Rest  in  the  Lydenburg  district  o?he 
Transvaal  and  the  manager  "estimates"  that  on  the  Frankfor  there 
are  16,000 tons  of  ore  in  sight.    He  must  have  "seen  double  •'  but 

\-^hL°u  \'^^'  '°  "^""^^  ''■  =»""  'he  public's  experience  ^f  fhe 
Lisbon-Berlyn,  we  can  only  say  he  is  fit  for  a  straight  waistcoa  and 
perpetual  incarceration  in  Colney  Hatch.     In   the  genera  Tnteresi 

Geldenhuis  Deep.-U  seems  but  yesterday  that  this  mine  was 
the  pioneer  deep-level  producer  of  the  Rand,  and  here  is  th?seve^?h 
annual  repor  and  statement  of  accounts  I  The  earliest  resuufwere 
fh.n^,!;  .K  PP°'"'™*"''  hut  things  have  improved  since 
H»;?'  ^,t  u"*  ^'■^."°"'  '°'*'  "«t  P'-°fi's  of  ^294,783  The  accounts 
ilt^lnaMnuJ'"°,t'-^'^  From  January  i^  I'^^.o  the  cirng 
MaT27  i^  th°^"'-^,'^'"^  year;  (2)  from  the  closing  down  to 
Decembers  rH.f"  ""i^k'"^  "'f  '''=""'"''' '  «"^'  '3)  f^om  that  date  to 
amountrrH.^  M/ •  I^^  l'°J"^  °"  ^o<:^i"S  for  the  first  period 
cZesnonH?n/  'f^^'  "".^'"^  ™^"  ^  substantial  advance  on  the 
exnenS?i^  ^T°"  °^  '^^S.  During  the  "interregnum"  the 
foss  of  1m  ."^'u  -^^/^^S,  but  in  addition  to  this  sum  there  was  a 
loss  of  gold  seized  by  the  Boers,  amounting  in  value  to  /Tiy  loi 
X,n8,?"T^"S  recommenced  the  profits  to  December  31  last  were 
X2!'.st;^=^H"^^•^!"".t'■  'he  ™hole  period  was  a  profit  of 
rlt,-,ll  n  ;  '"^'?u-  ":"''  'h*-'  balance  brought  forward  makes 
^iwt'  r  °L  'h'^  has  been  taken  the  following  items  :— 
fun^and  fnfl/rf  ^/"mber  1898,  ^1,210,  debenture  redemption 
eavine  a  inm'  fy^'^'  ^'^'^e"'!  No.  4  of  40  per  cent.  ^120,000, 
conZ^  I  Tu  ?^  ^'."/^S/  to  be  carried  forward.  There  is,  of 
rrfinrioL  ?^"""'''  '•e'''-  ^"'^  provision  for  the  repayment  of 
hHh,?.^.  ?  t'""""'?  ''  '902,  having  been  made,  there  is  no  dis- 
^enrri?-.".^"  "■''''f  '" shareholders  on  the  present  occasion.  The 
general  j^osition  is,  however,  promising,  although  the  price  of  the 
,  shares  IS  extravagantly  high.  ^.  j^nv-i.  01  me 

thf  nosiifnn^n?;h~'^^^  have  recently  dealt  in  these  columns  with 
of  ahnnt  rr  '  "'"e  With  its  extraordinary  market  capitalisation 
y-\tr^  *S,40o,ooo  which  works  out  at  the  fantastic  price  of 
i3 1,800  per  claim.  How  shareholders  can  expect  the  mine  itself 
imaSfno  °K  ^  ^  valuation    it    passes  our  comprehension    to 

sSn^  ^n1  J''''  ^'^  ^''■^'■e  'he  company  still  holds,  notwith- 
n^"^'"S  °  h'g  sale,  over  108,000  shares  in  the  Robinson  Central 
/2?r'i«^L''^'^  .*'.  'J'e  ba"k  is  ^4  US.  8d.,  and  at  the  mine 
amnnnf/^r-'  '°''''  Pu  ^^^6  !  The  Company's  current  liabilities 
I  i^^u»!i  ^(*''°°.^° 'h=»"' 's  "ot  surprising  that  the  Rand  Mines 
»hi.  o  u^  continue  (o  finance  the  concern  until  the  balance  of 
nifhlir  '^^°"  "^f"'"'  °"p  shares  can  be  foisted  on  the 
?^^  »  u  P°*'''on,  thus,  is  far  from  satisfactory.  The  present 
fn^h2  1  °'''  'i'*'  ''"■'"«:  'he  period  from  January  {,  1899 
to  the  closing  down  of  the  mine  in  October  of  that  year, 
downTn/"'°K  "^  ^'52,569.  In  the  period  from  the  closing 
«n!.nHi?  December  23,  1901,  when  milling  was  re-commenced  thi 
fnrh.Hfn^?  ^^as  r;6,2i7.  The  net  result  of  the  accounts  is  that, 
rlntrJin  '"■^'''  °'  ^'°'39o  made  by  the  sale  of  the  Robinson 
fh.NM,  P  ?''^/e^'  'he'-e  «  a  profit  of  ^'86,741  which  added  to 
the  ba  ance  of  ;^i8o,289  brought  forward  gives  ;f267,o3i.  This 
amount  IS  allocated  thus:-"S.  A,  K.  Govfrnment  l^xes  ^835; 
mterim  dividend  (25  per  cent.)  ^75,000  and  balance  unappropTiated 
carried  forward  ^191,195."  ^ 

_  South  Village  Deep.— This  is  the  concern  of  which  a  most 
irreverent  and  improper  person  once  said  that  if  the  reef  were  ever 
cut  It  would  be  necessary  to  break  through  the  roof  of  Hades  to  get 
ai  It.  Without  concurring  in  such  a  belief  we  agree  with  the 
cnairman  that  it  is  a  very  deep,  deep  level,  so  deep  in  fact  that  it 
will  De  years,  if  ever,  before  anything  can  be  hoped  for  from  it— 
tne  Johannesburg  Turf  Club  is  about  two  miles  south  of  the  town 
'he  foreholc  there  went  down  4,800  ft.  before  the  reef  was 
reached.  The  South  Village  is  deeper  still,  and  has  managed  up  to 
ine  present  to  get  a  working  capital  together  of  ;t'24.soo  out  of 
100,000  shares  guaranteed  for  that  purpose  at  ^,2  each.  The  whole 
anair,  however,  is  an  undiluted  gamble,  and  the  balance  of  the 
money  may  be  more  pleasurably  and  quite  as  profitably  spett  at  the 
lurt  Club  itself. 

Moza.mhique  Macequece.— As  a  rule,  mining  companies  with 
Portuguese  titles  are  not  much  good,  and  this  is  one  of  them.  The 
report  and  statement  of  accounts  for  the  period  of  the  company's 
existence  to  December  31  last — just  over  one  year — are  now  issued, 


and  they  confirm  the  imprewion  that  this  re-con»trucled  concern 
cannot  hope  to  attain  to  a  respectable  longevity.  In  addition  to 
the  claims  acquired  from  the  liquidator  of  the  old  Mozambique 
Consolidated  Mines,  Limited,  forty-eight  other  claims  have  been 
purchased  "  chiefly  for  the  purpose  of  adjusting  the  boundaries," 
which  will  probably  be  very  consoling  to  those  shareholders  who 
imagined,  in  the  innocence  of  their  heart*,  that  when  fresh  claims 
were  acquired  it  was  because  they  were  believed  to  be  aurileroiu. 
It  would  appear  that  the  principal  object  of  raiting  new  capital 
(which  was  done)  was  to  pay  off  the  liabilities  of  the  old  company, 
&c.,  and  when  everybody  had  had  his  due  there  was  about  iC30,ooo 
left,  of  which  sum  more  than  half  was  spent  up  to  Deconber  31, 
1901.  How  long  it  will  Uke  to  expend  the  remaining  half  we  do 
not  know,  but  it  is  significant  that  £6,000  of  it  has  already  gone. 
1  he  new  engineer  estimates  that  11,530  tons  of  ore  have  been 
developed  of  an  average  value  of  iij  dwt.  per  ton,  and  that  a  ten- 
stamp  mill  crushing  1,400  tons  per  month  could  cope  with  these, 
but  at  a  very  small  profit.  The  real  fact  is  there  cannot  be— and 
there  will  not  be— any  profit  at  all,  and  we  are  not  surprised  that  a 
further  reconstruction  is  hinted  at  in  the  report. 

St.  John  Del  Rev.— The  accounts  of  this  company  for  the  year 
to  hebruary  28  last  are  to  be  presented,  with  the  seventy-first 
annual  report,  to  the  shareholders  on  Thursday  next  at  the  Cannon- 
street  Hotel.  During  the  period  154,356  tons  were  crushed  at  the 
Morro  Velho  mine  yielding  82,990  ox.,  the  gold  realised  in  London 
being  valued  at  ^^271,420.  The  total  value  of  bullion  recovered 
was  ;f278,oi8,  from  which  has  to  be  deducted  2^15.122  for  State 
and  Federal  taxes,  insurance,  transport,  etc.  Extension  of  plant 
and  developments  amounted  to  £12,890,  and  the  London  expense*, 
less  fees  and  interest,  to  £3,893,  the  grand  toUl  thus  being 
^197,666.  From  the  balance  of  £65,230,  there  is  to  be  deducted 
interest  on  tionds  and  tax  ^12,016,  interim  dividend  is.  per  share 
;^28,303,  balance  dividend  6d.  per  share  £14,152,  interest  on  new 
shares  £152,  balance  of  income  tax  £4,485,  leaving  a  balance 
which  is  carried  to  suspense  capital  account  of  £6,122.  This 
result  is  not  so  favourable  as  in  past  years,  the  falling  off 
in  profits  being  due  partly  to  increase  in  working  costs  brought 
about  by  the  adverse  rate  of  exchange  which  was  iri2d. 
as  compared  with  Q-98d.  per  milreis  for  the  preceding  year;  but 
principally  to  the  low  yield  of  the  mineral,  and  on  this  point  the 
directors  state  it  is  most  difficult  to  form  a  reliable  opinion  as  to 
when  a  substantial  improvement  in  the  yield  will  take  place.  This 
is  an  ominous  pronouncement  which  is  probably  intended  to  give 
the  shareholders  warning  of  an  approaching  decline  in  their  profits. 
In  this  connection  it  is  to  be  noted  that  the  reserve  still  stands  at 
£60,000  at  which  figure  it  appeared  in  the  previous  accounts. 


INDIAN    GOLD    MINES. 

As  was  only  to  be  expected  the  return  from  the  Kolar  Goldfield's 
for  the  month  of  May  was  extremely  poor.  The  great  scarcity  of 
water  kept  the  whole  of  the  Champion[pIant  idle  throughout  the 
entire  period,  and  the  Ooregum  cyanide  plant  was  inoperative  most 
of  the  time.  Fortunately  matters  have  since  improved,  good  rain 
having  fallen,  and  the  current  month's  return  may  be  back  to  some- 
where near  the  old  level.  The  total  yield  for  May  was  28,093  or., 
compared  with  38,329  oz.  in  April,  and  41,575  oz.  in  March  the  last 
complete  period  when  all  machinery  was  .at  work.  Those  mines 
that  were  in  a  position  to  continue  operations  do  not  report  results 
very  different  from  those  of  the  preceding  month.  Declines  were 
noticeable  in  the  case  of  the  Balaghat  and  Ooregum,  the  last  named  to 
the  extent  of  1,000  oz.,  but  the  drop  would  have  been  much  more 
severe  had  not  1,200  oz.  been  obtained  from  the  dismantling  of  the 
old  mill.  Although  the  Coromandel  crushing  is  less  than  the  April 
announcement,  the  figures  are  really  good  as  the  previous  return 
was  for  two  months.  Mysore,  Mysore  West. and  Wynaad,  and 
Nundydroog  all  show  some  improvement 


Name 
of  Company. 

Balagtiat 

Champion   Reef 

Coromandel 

Goldficlds  of  My- 
sore       

Mysore    

Mysore  W,  and 
Wynaad         ... 

Nine  Reefs        ... 

Nundydroog     ... 

Ooregum 


iMDiAK  Mining  Retorxs. 

March.  April.  May. 

Tons,       Oi.      Tons.      Oi.  Tons.       Ot. 

3,130        »,»9      a,o6s      3,159  a,lte     9,036 
13,133      xa,9oB    13,000    X3,i36        —  — 

—  —       1,750    >i<>3      n>      89° 

870    179     940     iBa  -^  — 

11,300   13,53s  11,08s   I3,J78  11.465  >J,«*5 

i,9a»i£ 'ais.>::«Ba»        sar  '.9<»       5H 

—  —       —     ^jn£.      — _       — 

4.540      4.«7r        4r470       4.7"»      4r4«o    4.7*5 
9,100      7,»^        7,195        7,338       5,300    6,933 


io,6IJ 


Tool, 
Tom. 

10J9S 
45.83] 

3,630 


9,6jo  7J7 

55,9«>  *7.i49 

9t,Jlo  93,s» 

33,575  34>3>9 


The  following  table  gives  (he  total  monthly  return,  from  the 
Mysore  Field  alone,  for  190a  and  the  previoas  five  years  : — 


January 

'February    ... 

March 

April  ... 

May 

June 

July 

August 

September 

October 

November 

December 

Toul 


1897. 

1898. 

»899- 

1900, 

1901. 

•90*. 

oz. 

01. 

09. 

oa. 

01. 

OL 

99,913 

34.57< 

?I:S 

41.185 

49,819 

41,619 

30.4  "o 

''■"J? 

39.938 

40,7*4 

40.053 

30.807 

39.986 

30.319 

40.*74 

49.7*7 
49,o]l 

41.575 

3'.495 

39.780 

34.54* 
35.637 

40,774 

38.399 

33,099 
39,008 

38,47« 

«0,09I 

4«,lia 

•8,ow 

U;s? 

36,470 

J*8t9 

41.899 

39.976 

37.179 
38,957 

39.353 

49.7*3 

49,071 

— 

33.085 

34.4*4 

49.<h8 

— 

33.971 

34.515 

38,173 

41.7*5 
41.834 

41.5»4 

^ 

34.864 

34.7*4 

39.795 

41.670 

■" 

34.454 

34.4*8 

39.777 
40,845 

41.779 
44.089 

41.**» 

— 

35.158 

35,10* 

43.0*9 

■^ 

389.779     415.M7       440,*4»       493-349       504.348        l8»t6a 
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XTbe  3nve6tot6*  IRevtew. 

The  Week's  Money  Market. 

Bank  Rate  3  per  cent.     (Reduced  from  3I  per  cent, 
on  February  6.) 

Norfolk  House,  Friday  Evening. 
In  ordinary  circumstances  one  might  have  looked  for 
ease  in  the  Money  Market  this  week.  The  Bank  has 
received  ;^5o4,ooo  in  gold  from  abroad,  and  ;^257,ooo 
came  back  from  the  internal  circulation,  partly  from 
the  Scotch  banks,  and  as  a  few  notes  also  returned  from 
circulation,  the  Bank  reserve  has  risen  ;^97 1,000  to  a 
total  of  nearly  ;^26,ooo,ooo,  a  figure  that  should  have 
guaranteed  a  2  per  cent.  Bank  rate,  and  caused  credits 
to  fall  cheap  enough  to  be  given  away  in  the  open 
market.  In  actual  fact  money  has  been  more  or  less 
dear,  or  at  least  hard  to  come  by,  all  week,  and  was 
extremely  scarce  on  Thursday,  so  much  so  that  it  is 
estimated  the  market  had  then  to  borrow  something 
approaching  ;^"3, 000,000  in  order  to  tide  over  the  Stock 
Exchange  settlement  payments. 

In  these  circumstances  the  open  market  quotation  for 
seven-day  loans  frequently- rose  to  2 J  per  cent.,  although 
the  general  rate  was  still  2|  per  cent.,  and  day-to-day 
money  fluctuated  between  2  and  3  per  cent.,  some  days 
2  to  2J  per  cent.,  and  others  2i  to  3  per  cent.  Discount 
rates  followed  money  in  a  faint  way,  hardening  as  credits 
were  scarce,  and  weakening  as  they  became  more 
abundant.  Business  in  bills  was  quite  moderate  all 
the  time,  and  we  may  call  the  rate  2|  per  cent, 
as  an  average  for  remitted  paper  of  all  dates. 
Sometimes  a  minute  fraction  less  was  accepted,  and 
sometimes  the  working  rate  was  2|i  per  cent.  As 
the  Treasury  returns,  as  well  as  the  Bank  return,  indi- 
cated the  greater  portion  of  the  large  amount  paid  up 
on  Consols  was  still  in  possession  of  the  Exchequer 
when  the  Bank  return  was  made  up.  Public  deposits 
accordingly  were  -^^2, 017,000  up  at  ;^io,909,ooo  and 
other  deposits  were  almost  _^2,ooo,ooo  down  at 
;^38,447,ooo.  This  explains  the  market  poverty  but  the 
Treasury  is  expected  to  throw  out  its  millions  between 
now  and  the  end  of  the  half-year.  It  is  therefore 
possible  enough  that  we  shall  have  little  difficulty  in 
surmounting  the  re-distributions  of  credits  then  in  order. 
Dear  money  in  any  real  sense  of  the  term  is  not  to  be 
expected  as  long  as  each  fresh  creation  of  debt  by 
public  bodies,  home  and  co'onial,  can  be  utilised  to 
increase  the  supply  of  banking  money  in  the  market. 

Thanks  to  the  very  heavy  borrowings  at  the  Bank 
yesterday,  money  was  comparatively  easy  this  morning, 
and  borrowers  tor  the  day  were  often  able  to  supply 
themselves  at  2  per  cent.  Week  to  week  money,  how- 
ever, remained  at  2\  per  cent.,  and  a  little  of  the  small 
amount  due  for  repayment  at  the  Bank  had  to  be 
borrowed  again.  Discount  remained  at  2|  per  cent,  for 
bank  bills  of  all  dates.  The  India  Council  has  not  lent 
any  money  under  2|  per  cent. 

Although  not  numerous  calls  on  new  issues  in  the 
week  ending  on  Saturday  next  are  important.  On 
Monday  _;^i  15,000  is  due  on  Swansea  Corporation  new  3 
per  cent,  and  ;if  118,788  on  City  of  London  Real  Property 
new  shares,  other  smaller  items  making  up  a  total  of 
;^262,ooo.  On  the  17th  Great  Eastern  new  ordi.nary  stock 
requires  ^389,747,  and  the  Gold  Coast  loan  will  absorb 
;^258,75o  on  the  19th.  The  principal  movements  are 
on  Friday  when  ;^i, 059,581  is  payable  on  London  and 
South  Western  new  ordinary  stock,  ;^i5o,ooo  on 
Huddersfield  new  3  per  cents.,  ;^54,ooo  on  British 
Columbia  Electric  preference  shares,  and  ;^32,6oo  on 
St.  John  del  Rey  Mining  new  shares.  To-morrow 
(Saturday)  London  County  bills  for  ;^i, 000,000  have  to 
be  paid  for. 

SILVER. 
Supplies  of  the  metal  on  the  spot  have  been 
exceedingly  limited  all  week,  but  the  demand  was 
quiet,  and  the  shortage  had  very  little  effect  on  quota- 
tions. A  small  Eastern  inquiry  followed  by  a  moderate 
amount  of  buying  on  home  account,  enabled  holders  to 
push  the  prices  up  gradually  until  it  reached  24^d.  per 
oz.,  but  the  market  was  far  from  strong  at  this  level,  and 
closed  ^d.  lower.      Business  for   delivery  two  months 


hence,  has  been  even  more  restricted,  and  offerings  were 
more  liberal,  but  the  quotation  followed  that  for  cash 
more  or  less  closely  and  after  touching  24d.  finished  at 
23}  Jd.  per  oz.  the  market  being  dull  on  a  lack  of 
business  and  freer  American  offerings.  The  amount 
offered  in  India  Council  drafts  was  raised  this  week  to 
Rs.  40,00,000,  for  which  the  total  applications  were 
Rs.  13,61,90,000  in  bills,  and  Rs.  11.00,000  in  telegraphic 
transfers.  For  the  third  week  in  succession  no  allot- 
ments were  made  in  the  latter,  and  tenders  for  bills  at 
IS.  33 lid.  per  rupee  received  only  about  3  per  cent. 
Next  week  the  sum  offered  is  further  increased  to 
Rs.  50,00,000. 


Arrangements  are  we  believe  nearly  completed  for 
an  amalgamation  betvveen  one  of  the  leading  London 
joint-stock  banks,  by  no  means  given  to  that  sort  of 
thing,  and  an  old  London  private  bank  of  the  very 
highest  standing  and  credit.  No  official  announcement 
can  yet  be  made,  but  we  believe  the  statement  to  be 
correct  and  that  the  names  of  the  banks  will  be  dis- 
closed at  an  early  date. 


BANK    OF    ENOLANO. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  »  Vict.,  cap.  3a,  (or  the 

Week  ending  on  Wednesday,  June  11,  1902. 

ISSUE  DKPAKTMENT. 

I           \                              ,  ^ 

Notes  Istaed  »..._..„  .,.-  53,652,005       Government  Debt  ..........  11,015,100 

Other  Se'jurities 6,759,9oo 

I  Gold  Coin  and  Bullion 34,877.00.^ 

Silver  Bullion «,...  

,£52,652,005 


,£52,652,005    I 
BANkIixO    uKPARTMENT 


Government  Securities  ....  14 

Other  Securities  27, 

Notes 231 

Gold  and  Silver  Coin  .... 


i, 

293,385 
190,694 
,339.895 

434,8r5 


Proprietors   Capital 14,553,000 

Rest 3.'54.758 

Public    Deposits   (including 

Excfaequer,Savings  Banks, 

Commissioners  of  Nationa 

Debt,  and   Dividend    Ac 

counts) 10,909,094 

Other  Deposits 36,447,276 

Seven  Day  and  other  Bills..         194, 39' 

/67.258,7I9  ^67,258,719 

Dated  June  12, 1003. .   ,„    ,. 

I.   G.  NAIRNE.  Chief  Cashier 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year : — 

Banking  Department. 


Last  Year. 

June  12. 


J^  Liabilities. 

3.'4ii9»5  Rest 

5,204,026  Pub.  Deposits    . 

43>647>5'3  Other  do 

182,889  7  Day  Bills 

Assets. 

14,153,042  Gov.  Securities . 

27,033,^43  Other  do. , 

25,602,988  Total  Reserve 


l 

29.347.495 

37,175.483 

52J  p  c. 

3    ■• 


Note  Circulation. 
Coin  and  Bullion, 

Proportion 

Bank  Rate 


June   4, 
1903. 


3,149,463 

8,892,675 

40,446,672 

185,314 

14.293,385 
28,130,038 
24.803,701 


29.522,155 

36,550,856 

5oi  p.c. 

3       .t 


June  11, 
1902. 


£ 

3.I54.75* 

10,909,294 

38,447,276 

194.39" 

■4,293.385 
27,190,624 
25.774.710 


i 

29,312,110 

37,311,820 

52    p.c 

3      .. 


Increase. 


5.295 
2,016,619 

9.077 
Decrease. 


939.4M 


2.970.405 


760,964 
ij  p.c. 


DeoreaM. 


1.999.396 
Inciease. 


2,97°, 40s 


Decrease. 


210,045 


Foreien  Bullion  movement  for  week,  ,£477,000  in. 

The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  during  the  past  week  :— 


Withdrawal*. 


Saturday,  Bar  Gold /55.000 

Monday,        ,,  36,000 

Egypt 157.000 

,,  Australian 78,000 

Wednesday,  Far  Gold 26,000 

Total  ;£352,co; 


Wednesday,  South  America  . 


;£  20,000 
Friday,                   „  ,     S.ooo 

Net  influx £3=7.000 


Total  jC3S2.«» 


PUBLIC   INCOME   AND   EXPENDITURE. 

Week  ending  June  7. 


Revenub. 


EXPEMDITURE. 


Customs  

Excise 

Estate,  &c..  Duties 

Stamps 

Land  Tax  and  House  Duty 
Property  and  Income  Tax  ... 
Miscellaneous  


Consols 


5,801,402 


Interest  on  War  Debt 
Supply  Services 


Balances  at  Banks  of  England 
and  Ireland  increased  by     .. 


I 
105,000 
3,900,000 

4,005,000 

I, 796,40* 


5,8oi,4<» 


. June  14,  1902. 
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NEW   CONSOLS   INSTALMENTS. 

The  following  statement  shows  the  dates  on  which  the  remaining 
instalments  on  the  issue  of  £32,000,000  Consols  have  to  be  met  ;— 

IS    per  cent Thursday,  July  10,  1902. 

„  August  7,  1902. 

„         September  4,  1902. 

,,         October  9,  1902. 

LONDON  BANKERS'  CLEARING. 


I 


20 

,  20 

20 


Month. 

1902. 

IQCI. 

locrease. 

Decrease. 

January 

800,439,000 

802,630,000 



3,201,000 

F«bruary 

823,695,000 

769,700,000 

53.995.ooo 



March 
Week  ending 

815,930,000 

732,665,000 

83,365,000 

— 

April     3 

148,088,000 

238,208,000 



90,120,00* 

>i        9 

193.422,000 

127,521,000 

206,470,000 

65,901,000 

— 

209,261,000 

2,791,000 

_ 

..      23 

178,397,000 

»  59.306,000 

19,091,000 

— 

»/'      30 

219,328,000 

221,937,000 

— 

2,609,000 

May     7 

189,391,000 

182,434,000 

6,957,000 

— 

M        M 

204,370,000 

239.343.000 

— 

34i973.«» 

>>         31 

159,906,000 

185,^89,000 

— 

25,183,000 

„      28 
June     4 

202,015,000 

137.990.000 

64,025,000 

— 

203,120,000 

2*5.297.000 

— 

12,177,000 

f>      II 

166,605,000 
4.523.959.000 

145,921,000 
4,364,612,000 

20,683,000 

— 

Total  to  date 

i59.347.ooo 

- 

TREASURY  BILLS  OUTSTANDING 


Amount. 

Duration 

When  repayable. 

Rate  per  cent. 

£ 

1903. 

1,588,000 

J  3  months 

June    35 

3    »  10 

1,000,000 

6  months 

Aug.    15 

3  11    7 

1 ,000,000 

13  months 

Aug.    30 

2  19    0 

a,ooo,ooo 

13  months 

Sep.     17 

a  19    7 

X  ,000,000 

12  months 

Oct.       5 

3  17    2 

3,500,000 

6  months 

Nov.  15 
1903. 

=  .3  3 

1,500,000 

13  months 

Jan.      4 
Jan.     30 

330 

3,000,000 

13  months 

301 

3,000,000 

1 3  months 

Mar.      I 

3  16    4 

2,720,000 

la  months 

Mar.   29 

2  17     1 

s,ooo,ooo 

1 3  months 

April      5 

3  16    9 

835,000* 

Not  known 

— 

31,133,000 

Issued  privately 

BANK  AND  DISCOUNT  RATES  ABROAD. 


Paris 

Berh"n    

Hamburg 

Frankfort 

Amsterdam       

Brussels    , 

Vienna , 

Rome 

St.  Petersburg 

Madrid , 

Lisbon   , 

Stockholm 

Copenhagen , 

Calcutta    , 

Bombay    

New  York  call  money 


Bank 
Rate. 


3 

3 
3 

3 

i 

li 

4i 

4 

51 

4 
4 

5 

2'3 


Altered. 


May  25,  1900 

Feb.  II,  1903 

Feb. II,  1902 

Feb.  II,  1902 

June  14,  1901 

June  14,  1901 

February  3,  1902 

August  27,  1II9S 

February, 1902 

August  21, 1901 

January  11,  1899 

January,  1902 

February  3,  igo3 

May  I,  1903 

May  I,  1902 


Open 
Market. 


Last 


at 

2i 


3i 
4i 
4 
5 


Latest. 


3| 

3J 

4i 

4 

5 

4 

3l 


FOREIGN    RATES 

OF    EXCHANGE    ON    LONDON. 

Placa. 

D 

Last 
week's. 

Latest. 

Place. 

^ 
^ 

Last 
week's 

Latest 

15-33} 

35-34 

13-14J 

30-48} 

»o-33i 

3o-47i 

30-47 

»4-03 

9430 

4-841 
nom. 
nom. 

I5'"} 

25-34 

I3-I4J 

30-48i 

30-33  J 

30-47 

■0-47 

34-04 

4-84! 

4ii 

34'4= 

Antwerp    

luly   

Cotistantinophf . , 
B.  Ayrcs  gd.  pm. 
Rio  de  Janeiro.. 

Valparaiso 

Calcutta 

Bombay 

Hong  Kong 

Shanghai   

Singapore 

Yokohama    .... 

short 
sight 
3mth5 

90  dys 

%'¥'. 

T  T. 

T  r. 

T.  T. 
4inths 
4iiiths 

»5'S5 

35-64 

■io'35 

133  60 

13i 

'sH 

V3|J 
1/34 
l,8| 

»/3i. 

l/8jl 
a.'ojtt 

35-35 
•5"52 
110-37 
133-40 
"Ad. 

i5i-;d. 

1/3 

:!i 

»/3 

1/88 

3/08 

Brussels    

Amsterdam 

Berlin   

Do 

Hamburg    

Frankfort     

Vienna      

St.     Petersburg 
New  York  .... 

Lisbon 

Madrid 

chqs. 
sight 
chqs. 
3mths 
chqs. 
short 
sight 
smtbs 
60  dys 
sight 
sight 

BANK  OF  ITALY  (25  lire  to  the  £). 

May  lo,  i902.jApr.  30, 1903., May  20, 1901 


|Mayao,  1903 


Reserve  

State  notes  and  small  change 

Discount  and  loans 

Public  stock  and  State  loans 

Credits -. 

Note  circulation   

Current  account    

Deposits 


£ 

18,337.560 
1,337,160 

10,043,080 
7,691,000 
4,934,320 

31,530,560 
3,553,160 
3,972^600 


£ 

18.351.32° 
1,187,400 

10,183,160 
7,666,340 
4,897,960 

31,875,760 
3,458,800 
3913.360 


£ 

18,381,930 
1,161,600 

10,115,320 
7.697.440 
5,608,800 

33,419,840 
3,569,730 
3.986.680 


£ 

17,1371680 
981,520 

10  400,930 
7,004,080 
5,134,34. 

>9,855,i3o 
3,403,080 
4.393.'6o 


IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  ;6). 


June  7,  1902.  May  31,  1902.  May  33, 190a.  June  7,  1901 


Cash  in  hand 

Bills  discounted  .... 
Advances  on  stocks 
Note  circulation . . .. 
Public  deposits   .... 


£ 

54.014.5M 
35.100,500 
3.349.450 
57.409.500 
305897,950 


£ 

53,596,800 
36,379,000 
3.549.700 
59.083.950 
30,334,600 


£ 

54.948.750 

35.513.900 

3.137.150 

56,734,800 

3a,9ai,9oo 


£ 

48,843.600 
36.434.850 
3,906,800 
54.160,750 

31.347.750 


NEW  YORK  ASSOCIATED  BANKS  (dollar  at  4s.  )^ 

June  7,  1902.  May  31, 1903.  May  24,  1^13.    Ju.'«  8, 1901 


Specie 34^444. 000 

Legaltenders 15,108,100 

Lpans  and  discounts    ....I  176,854,000 

Circulation , .  6,303,300 

Nel  deposiis !  189,130,000 


£ 

34,jot,oao 
15,394,100 

177,118,000 
6,349,000 

189,666,000 


£ 
j4.384.00o 
i5,a6],aoa 

174,096,000 
6,334,900 

166,350,000 


£ 

35,ta«,oeo 


«77.J»o/»» 

6,1(6  A» 

t94.4a4.000 


Legal  reserve  1125  percent,  ot  net  depoMI.  ;  tbrrefofe  tb*  anrplnracemlfpedd 
and  legal  tenders)  exceeds  ibis  sum  by  ^3,357,800,  acainsl  an  ncaa*  ka  mek 

of  162,386.300. 

BANK  OF  RUSSIA  (10  roubles  to  the  £). 


May  16/39, 
i9o». 

U>y8/ii, 
1901. 

u*r  'It*. 
1901. 

M»y«/»9. 
1901. 

Gold 

73,651,809 
90,060,313 

39,318,508 

4,531,080 
54.943.7" 

51,193,803 
_14.57S.959^ 

7»,M7,9«l 
«.937.a83 

40,048,669 

4.357.708 
55.014,677 

50,901.978 
14.785.690 

7>.a(9,34* 
1,91 1,097 

4o,388.«48 

4.»7o.oj7 
M.S««.7SO 

51 .979.367 
15,611,890 

70.»«I.3te 
7.374.it3 

40,347.390 

4.094,010 
55.074,541 

40,536,651 
<9.33S.4a> 

Silver  and  subsidiary  coin 
Advances    and    bills    dis- 
counted     

Securities  belonging  to  the 
Bank     

Notes  in  circulation 

Deposits      and       current 

Treasury  account 

BANK  OF  FRANCE  (25  francs  to  the  £). 


June  13,  I9C3.   June  5, 1903.  May  39, 1903. 'Jane  ij.  19M. 


Gold  in  band    ....^......    102,643.040   ,    103,828,960  ' 

Silver  in  hand I     44,824960   f     44,83796001 

Bills  discount ei |     16,429,560    !      16.140,600 

Advances  ,     13,044440         18,143,680' 

Note  circulation ^  163,344,640       165,523,320  j 

Public  deposits    :       6,692,040  St459i8oo  ' 

Private  depcajts I     18,705,600  19,410,040  ' 

Croportion  between  bullion  and  nrculation  90}  per  cent,  against  89^  per  (.cat, 
&  week  affo. 

NATIONAL  BANK  OF  BELGIUM  (25  francs  to  the  £). 


£ 

103,990,840 
44,703,68a 
30.336,760 
17,384,040 

163,375,680 

98,6e3,c«o 
44,7l6>lo 
•9.847.7<o 
19,566.160 
1 59.444 .9«o 

5.574.900 

6,154,390 

33,749,000 

»3.953.»40 

Coin  and  bullion 
Other  securities.. 
Note  circulation.. 
Deposits 


June  5,  1902.  May39i  1903.  May  33,1903. 


£ 

£ 

£ 

4.980.440 

4.735.»8o 

4,810,480 

30,301,040 

90,340,590 

90,954,640 

34,033,960 

94.546.040 

94,331,480 

3.739.560 

9,973.160 

3.139,590 

June  7, 1901 


£ 

♦.59*.3*0 

18,717,060 
33,134.800 
a.763,i>o 


BANK  OF  SPAIN  (25  pesetas  to  the  £). 


ijune  7.  tgo2.  May  31,  1903.  May  34, 1903. 


Gold     

Silver    

Bills  discounted     

Advances  and  loans 

Notes  in  circulation 

Treasury  advances,  coupon 

account     

Treasury  balances    


£ 

M,i39.»40 
18,734,530 
44,043,000 
3.845.960 
65.839.940 

97,760 
9,433.400 


£ 

14,1 jl,340- 

18,793^80 

44.059,530 

4,098,720 

65,649,160  I 

97.790  I 
9.495,160 


£ 

14,194,760 

18,679,480 

44,093,080 

3,819,590 

66,019,000 

94.000 

1^960 


June  8,  1901 


£ 
■4.003,990 
16,895,990 

44U59Mt40 
»o,s«5,64« 

'4.759.x* 

330,44a 
5,861,160 


ADSTRIAN-HONGARIAW  BANK  (24  crowns  to  the  jE). 


June  7,   11^2. 1  May  31, 1903.  May  73,  1903.  June  7,  1901 


Gold  reserve 

Silver  reserve  . . , 
Foreign  bills    . . . 
Advances  ....... 

Note  circulation. 
Btllsdiscounted  . 


£ 

44,410,391 
12,679,308 

3,479,666 

1,806,908 

58,133,916  j 

8.76  ?.54' 


£ 

44.315.458 

19,637,308 

9.485.195 

1,809,583 

50,017,708 

8,758.041 


£ 

44,953,000 
19,603,375 
9,483,333 
1,789,916 

57.519,333 
8,783  70* 


£ 
38.781.416 
11,070,195 
•^46,583 
9.143.500 
58,993.950 
11,138,391 


LONDON  COURSE  OP  EXCHANGE. 


Place. 


Amsterdam  and  Rotterdam 

Do.  do. 

Antwerp  and  Brussels    .... 

Hamburg   

Berlin  and  German  B.  Places 

Paris        

Do.      ..^ 

Marseilles 

Swiuerland   

Austria  .•••. 

St.  Petersburg 

Moscow 

lulian  Bank  Places    ..., 

NtwYork      

Madrid  and  Spanish   B.  P.| 

Lisbon • 

Oporto     ■ 

Copenhagen  ............ 

Christiania 

Stockholm      


U*aace.   |   May  39. 


j      short 
3  months 
3  mouths 
3  months  \ 
3  months 

cheques  I 
3  months  1 
3  months 
3  monthii  . 
3  months  I 
3  moaths 
3  months  I 
3  months  ' 

60  days  I 
3  moaths  . 
3  moochs 
3  moocht ; 
3  ir.ootht  I 
3  moaths  i 
»  month <  ' 


OPEN  MARKET   DISCOUNT. 

Thirty  and  sixty  day  remitted  bills 

Three  months  ••         ••         — 

Four  months                      ••  -•         — 

Six  months             ^          »»  — 

Three  months  fine  inland  hilU  _         ••         » 

Foar  month  

Six  month  


Ftrccct. 
3*-3» 


BANK  AND  DEPOSIT  RATES.     P» 


Bank  of  England  mimi.um  diacewii  mn 

,,              „        short  loan  ratas  .•  .. 

Banker's  rate  on  deposiu                —  - 
Bill  brokers'  deposit  rate  (call)        _ 

„             7  and  14  days'  none*  - 
Comnt  t»t«s  for  7  day  k>ant           _ 
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Stock  Market    Notes  and    Comments. 

The  Stock  Exchange  has  just  struggled  through  a 
nasty  settlement  and  as  far  as  we  can  judge  a  still 
nastier  is  before  it  at  the  end  of  the  month.  Prices 
have  been  heavy  and  in  the  Kaffir  Circus  an  immense 
amount  of  perfectly  rotten  speculation  for  the  rise  had 
to  be  handled  and  in  one  fashion  or  another  shovelled 
out  of  sight.  The  only  steady  market  has  been  that  for 
Consols  and  it  was  helped  by  the  action  of  the  Chan- 
cellor of  the  Exchequer  in  announcing  that  the  sinking 
fund  is  to  be  resumed,  but  the  stock  would  have  been 
weak  in  spite  of  this  but  for  the  steady  purchases 
on  Continental  account.  Frenchmen  especially  seem  to 
be  possessed  with  the  idea  that  our  National  Debt  is 
soon  again  to  rise  above  100,  and  are  as  delighted  at 
the  prospect  of  gains  on  their  investments  therein  as  a 
little  while  ago  they  were  with  their  possessions  in 
Kaffir  shares.  We  trust  they  may  not  be  disappointed  ; 
at  the  same  time  the  only  thing  visible  to  the  dis- 
interested observer  in  regard  to  our  markets  is  the  un- 
precedented extent  to  which  credit  is  strained  and  dis- 
tended in  order  to  keep  up  appearances.  No  matter 
where  you  touch  public  securities  you  find  the  bolstering 
of  the  credit  institution,  manipulation,  and  an  account 
carried  by  borrowed  money.  There  is,  of  course 
always  investment  business  going  on,  but  it  is  insigni- 
ficant compared  with  the  weight  of  paper  carried  by 
the  help  of  banking  credit,  and  the  multitude  of  new 
securities  continually  being  thrust  upon  the  market,  all 
credit-buoyed,  threatens  to  paralyse  it,  and  produce  a 
breakdown. 

The  people  most  to  be  pitied  at  the  present  time  are 
genuine  investors.  They  cannot  find  stocks  that  are  not 
tainted  with  intlation.  Even  if  they  go  into  out-of-way 
places  and  try  to  pick  up  debentures  of  industrial  com- 
panies, or  shares  apparently  well  secured,  they  mostly 
find  a  flaw  of  some  kind.  Either  there  is  no  free 
market  for  the  security  they  require,  and  immediately 
they  appear  as  buyers  the  jobbers  thrust  prices  up 
-  agamst  them,  or  they  find  on  inquiry  that  the  fair- 
^  seeming  industrial  enterprise  is  really  living  more  or 
less  on  capital  by  ignoring  wastage  and  proper  pro- 
vision for  depreciation.  A  genuine  article  at  a  fair  price 
was  never  more  difficult  to  get  than  it  is  to-day  in  the 
investment  market.  The  entire  market  floats  upon 
credit  to  an  extent  it  is  impossible  to  realise,  even  by 
the  closest  study. 

As  for  the  Kaffir  Circus,  it  is  behaving  much  as  we 
;  anticipated.  Mobs  of  buyers  with  pockets  empty,  or 
almost,  laid  in  lines  of  securities  they  could  not  by  any 
possibility  pay  for,  in  anticipation  of  the  peace,  and  when 
account  day  came  round  were  unable  either  to  take  up 
the  shares  or  to  arrange  to  borrow  the  credit  with  which 
to  carry  them  over.  How  much  of  this  sort  of  "  bull " 
_  account  there  was  to  handle  we  cannot  tell,  but  many 
of  the  operators  have  had  difficulty  in  finding  the  15  to 
20  per  cent.,  including  the  cost  of  stamps  and  fees 
demanded  by  their  brokers,  in  order  to  arrange  their 
gamble,  and  selling  out  by  the  official  broker  was  the 
order  of  business  on  Thursday.  Apart  from  these  pure 
gamblers  there  are  great  numbers  of  people  of  more  or 
less  means  who  have  been  compelled  to  lift  their  shares 
or  to  provide  substantial  margins  for  the  market  to  do  it 
on  their  behalf.  These  are  now  hoping  that  when  the 
out-at-elbows  crowd  is  swept  aside  genuine  buyers 
capable  of  paying  for  what  they  purchase  will  come 
forward.  We  trust  not.  The  Kaffir  Circus  should  be 
left  for  the  present  to  its  "bosses"  until  prices  settle 
down  to  something  like  honest  figures  There  is  not  a 
single  cheap  mine  share  in  all  the  list  and  the  great 
majority  are  at  fabulously  artificial  prices.  True  the 
gold  output  IS  increasing  and  the  "bosses"  were 
dihgent  m  all  the  financial  newspapers  to  impress 
upon  the  public  the  fact  that  a  10  per  cent,  tax  on 
net  profits  means  nothing,  nothing  at  all  compared 
with  the  exactions  of  the  Kruger  Government  •  but 
It  is  a  long  way  from  gross  yield  of  gold  to 'divi- 
dends and  we  should  like  to  see  another  six  months 
?T^^"^  the  real  condition  of  the  Kaffir  market 
tested     by     adverse     credit      circumstances     before 


concluding  that  the  Rand  mining  industry  has  at  last 
settled  down  to  regular,  smooth,  and  uninterrupted 
production  of  gold.  These  mine  "  bosses  "  talk  as  if 
the  railways  of  the  annexed  republic  were  going  to  be 
run  solely  for  their  profit  and  as  if  wages  were  to  be 
kept  down  to  the  figure  that  just  suited  their  market 
ambitions,  but  they  seem  to  us  in  both  these  respects  tc 
be  deluding  themselves,  or  trying  to  mislead  the  public. 
The  Government  of  the  annexed  republics  cannot 
afford  to  carry  goods  at  cost  price,  or  for  nothing  at 
all.  It  must  make  profit  in  order  to  get  something  in 
hand  towards  paying  the  cost  of  a  very  expensive 
administration,  if  not  something  to  remit  to 
England  to  help  us  to  pay  the  charge  upon 
a  debt  of  ;^i6o,ooo,ooo  contracted  at  the  bidding  of 
these  mine  "  bosses  "  solely  in  their  interests.  Labour, 
too,  is  not  going  to  be  obtainable  at  the  martial  law 
figures  established  by  Lord  Kitchener.  Sooner  or  later 
its  prices  must  be  regulated  by  supply  and  demand  and 
with  living  so  dear  as  it  is  in  the  mining  camp  white 
labour  will  not  be  procurable  long  at  5s.  a  day.  In 
short,  we  should  like  to  see  the  first  year's  balance-sheets 
of  the  mines  before  coming  to  any  conclusion  as  to  the 
value  their  shares  may  possess  to  an  investor.  Doubt- 
less the  crowd  will  as  usual  pay  no  heed  to  prudent 
considerations  of  this  description,  but  there  must  be  a 
good  many  sore  heads  to-day  that  would  have  been 
lightsome  and  painless  if  our  advice  in  the  past  had 
been  followed. 

Rather  vigorous  buying  has  been  resumed  in  the 
deferred  stock  of  the  London  and  India  Docks 
Company,  and  people  now  talk  of  the  price  going  up 
nearly  to  100.  One  reason  for  this  is  found  in  the 
effect  of  the  corn  duties,  which  will  enforce  the  storage 
of  cereals  of  all  descriptions  in  bonded  warehouses,  to 
the  great  benefit  of  not  only  London  dock  companies, 
but  similar  corporations  in  all  parts  of  the  country. 
This  is  how  a  tax,  no  matter  how  light  in  itself,  tends  to 
enhance  the  cost  of  the  articles  struck  by  it  to  the 
consumer.  Rent  has  to  be  paid  for  storage,  and  is 
added  to  the  price,  together  with  interest  on  the  money, 
and  what  is  called  "  legitimate  profit."  We  have  no 
doubt  that  dock  securities  all  over  the  country,  now 
that  the  bread  tax  seems  safely  fastened  upon  our  backs, 
will  command  higher  prices. 

It  is  unnecessary  to  say  anything  about  home  railway 
stocks.  We  have  never  advised  anybody  to  buy  them, 
even  when  prices  were  considerably  below  what  they 
have  recently  attained,  and  there  is  less  reason  than  ever 
to  accept  any  advice  of  that  description  now.  The 
railway  outlook  is  no  better  than  it  was  six  months  ago, 
but,  if  anything,  worse,  and  capital  expenditure  con- 
tinues pretty  well  as  furious  as  ever,  to  the  detriment 
and  ultimate  ruin  of  the  ordinary  stockholder.  Con- 
tango rates  at  the  recent  settlement  indicated  here  and 
there  a  somewhat  rickety  speculation  for  the  rise  in 
this  department  likewise.  If  there  are  any  readers  of 
the  Review  holding  these  stocks  upon  borrowed  money 
we  should  strongly  advise  them  either  to  reduce  their 
commitments  or  to  cut  their  losses  if  they  cannot  take 
their  profits. 


The   Week's  Stock  Markets. 

The  arrangement  of  the  fortnightly  account  has  this 
week  overshadowed  all  else  in  the  Stock  Exchange. 
Naturally  enough,  interested  parties  would  not  admit 
that  the  position  gave  the  least  cause  for  anxiety,  but  as 
the  settlement  progressed  several  weak  spots  were 
revealed,  and  a  helping  hand  was  necessary  in  more 
than  one  direction.  What  accentuated  the  difficulties 
of  an  adjustment,  which  in  any  circumstances  would  have 
been  a  trj'ing  one,  was  the  curtailment  of  carry-over 
facilities  by  the  big  Kaffir  houses  to  the  weak,  money- 
less, irresponsible  operators  for  the  rise.  These  latter, 
who  could  neither  take  up  their  purchases  nor  get  them 
continued,  had  therefore  to  submit  to  the  process  of 
having  their  shares  "sold  out"  against  them,  Thursday 
witnessing  a  rather  disturbing  amount  of  this  kind  of 
business.  Differences  to  be  met  were  by  no  means 
light,  and  it  would  not  surprise  us,  despite  the  fact 
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that  no  failures  have  so  far  been  announced,  to  find 
that  the  troubles  have  not  been  eliminated,  but  merely 
glossed  over.  The  public  is  sensibly  leaving  the  game 
entirely  to  the  professionals  selling  as  opportunity 
offers,  and  when  the  price  suits,  but  not  attempting  to 
enter  into  speculative  commitments  of  any  kind.  Nor 
is  there  the  least  inducement  to  do  so.  We  have  now 
entered  upon  an  account  which  holds  the  record  for 
shortness  consequent  upon  the  [Coronation  festivitie?, 
and  until  these  are  over  and  the  public  has  sobered 
down  again  anything  in  the  nature  of  solid  business  is 
not  to  be  thought  of.  At  the  very  end  of  last  week  the 
impression  prevailed  that  the  forced  liquidation  had 
come  to  a  stop  and  prices  were  hoisted  with  the 
object  of  putting  as  nice  an  appearance  as  possible  on 
the  making  up  list.  The  improvement,  however,  did 
not  last  much  beyond  the  lirst  two  or  three  hours  of 
Monday  and  it  was  not  long  before  prices  once  more 
began  to  settle. 

Speculative  French  investors  continue  to  purchase 
Consols,  but  this  influence  was  not  sufficient  to 
counteract  the  home  realisation  and  it  was 
only  after  the  settlement  was  concluded  and 
some  of  the  wreckage  mopped  up,  that  any  effort 
was  made  to  recover  the  early  losses.  Moderate 
support  was  then  forthcoming,  and  final  quotations  show 
an  advance  of  '^  for  cash  at  96^;?,  96!!^,  and  \  for  the 
July  account  at  96IJ-971V, .  The  scrip  of  the  new  issue  is 
quoted  4y'^g^-4/„  pm.  Khaki  stock,  and  exchequer  bonds 
were  rarely  disturbed,  but  India  sterling  issues  showed 
strength  when  it  became  known  that  the  latest  Indian 
borrowing  would  be  in  the  form  of  a  rupee  loan.  The 
emission,  however,  caused  a  momentary  weakness  in 
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rupee  paper.  Municipal  stocks  have  again  seen  higher 
prices,  and  the  corporations  which  appealed  to  the 
public  in  the  past  week  chose  an  opportune  moment. 
Colonial  stocks,  particularly  South  African,  have  been 
sought  after,  and  the  Cape  loan  for  ;^3,ooo,ooo  was  sub- 
scribed twice  over.  The  premium,  never  very  startling, 
has  for  some  reason  disappeared.  Durban  had  its  issue 
applied  for  six  times. 

The  market  for  Foreign  Government  Securities  has 
been  without  important  incident.  Money  for  the  settle- 
ment rarely  went  beyond  5  per  cent,  and  such  things  as 
Russian,  Spanish  and  Italian,  often  scarce  on  this 
market,  could  frequently  be  carried  for  nothing.  Argen- 
tines sometimes  commanded  a  6  per  cent,  contango  and 
wastepaper  was  "  taken  in "  at  6  to  7  per  cent.  A 
couple  of  Hebrew  holidays  kept  dealings  within  narrow 
limits  particularly  in  the  Inter-bourse  group  and  there 
is  really  no  movement  to  call  for  special  comment. 
Turkish  issues  gave  way  after  their  spurt  and  the  usual 
unification  talk  is  once  more  in  the  air.  Greeks  and 
Hungarian  have  been  an  improving  market  while 
Portuguese  and  Spanish  moved  in  minute  fractions,  finish- 
ing practically  unchanged.  South  Americans  were 
rather  irregular,  Brazilians  being  inclined  to  weakness, 
while  Argentines,  Chilians,  and  Uruguays  record  small 
gains  in  a  few  instances.  Far  K^astern  bonds  were  less 
dealt  in  but  the  changes  were  to  higher  prices. 

Business  in  home  railway  ordinary  stocks  has  con- 
sisted chiefly  of  sales  to  realise  profits,  and  although  the 
"  bulls  "  endeavoured  to  give  the  market  an  appearance 
of  firmness  prior  to  the  settlement  which  commenced  on 
Tuesday,  their  efforts  met  with  little  success  owing  to 
the  steady  selling  pressure.     Money  over  the  account 


cost  from  4J  to  6  per  cent.,  or  much  about  the  same  as 
last  time,  in  the  majority  of  cases,  but  on  Dover  "  A  '' 
the  contango  rose  as  high  as  9  per  cent,  and  the  "bulls  " 
took  in  stock  rather  than  pay  such  a  heavy  rate.  Although 
the  disposition  during  the  past  account  has  been  to  throw 
stocks  on  the  market^  the  decline  thus  caused  was  in- 
sufficient to  wipe  out  the  earlier  gains,  and  the  making 
up  prices  show  gains  ranging  from  ^  to  3  points  in  all 
except  the  securities  of  the  Southern  lines  which  moved 
almost  as  much  in  the  opposite  direction.    Since  the 
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138 
4ai 

"3 

34 
174 

I054 

454 
146 

50J 
"7 
83 
33 

75 

81 

44i 

1584 

1754 
bbi 

7ixn 


135* 
4i| 

1054 
174 
324 
17 

105 
44j 

1454 
49 

116 

74 

73 

824 

43; 
»57t 
174 

631 

70 


arrangement  of  the  account,  however,  was  concluded, 
the  tendency  has  been  almost  universally  downwards 
and  these  improvements  have  practically  disappeared. 
South  Western  issues  especially  have  been  very  much 
depressed  owing  to  the  large  amount  of  stock  thrown  on 
the  market  by  real  holders  which  has  had  to  be  taken  up 
and  paid  for  by  the  "  bulls,"  and  the  ordinary  and  pre- 
ferred issues  have  relapsed  to  i8o^  and  70  respectively, 
while  the  new  issue  is  down  to  2^-3i  premium. 
Brighton  deferred  was  adversely  affected  by  the  news 
of  a  proposed  new  line    from   London    to    Reigate, 


Highest  and 

Lowest 

this  Year. 


Last 
Carrying 
over  Price. 


CANADIAN  AND  U.S. 
RAILWAYS. 
(Last  dividends  paid  are  given  in 
parentheses.! 


Ooaiiic 

Price 

last  week. 


86A  76f 

100  989 

113  103I 

9»3  95, 

49i  4(>i 

178*  1^4 

474  425 

4^  36i 
79«  683 
644  55 
158  140 

149  io5i 

27i  24l\ 
i73f  »58 
6ii  56 
934  91 
37*  33, 
79i  754 
34|  27 
444  41 
37 A  304 
7o4  59A 
398  32A 
99J  Wl 
112  loiA 
931  89 

144}  US 
103  98} 
106J  97*, 
918  79« 
4Jft  27H 
no  losi 


82i 

lOI 

Z08 
964 

4/4 

173 

42 

93 

374 

694 

53 

154 

1394 

26J 

158 
57i 
9»4 

76 

32 

4>4 

55 

654 

,  37 
97 

,o6i 

90 
444 
77 
l39 

106 
90* 
39t 

»09i 


Atchison  Shares  (4)  

Do.   Pref.  (5)  

Baltimore&Ohio(New)  (4) 

Do.  Prefd.  (4) 

Chesapeake  &  Ohio  (i)... 

Chic.  Mil.  &  St.  Paul  (6) 

Denver  Shares    

Do.    Prefd.  (5    

Erie  Shares 

Do.  Prefd.  (3) 

Do.  2nd  Pref 

Illinois  Central  (6) 

Louisville  &  Nashville  (5) 

Missouri  &  Texas     

New  York  Central  (5) 

Norfolk  &  Western  (I  ... 
Do.         Prefd.  (4> 

Ontario  Shares   

Pennsylvania  (6) 

Reading  Sh-ves 

Do.        1st  Prefd.  (4) 
Do.        3nd  Prefd.  ... 

Southern  Pacific 

Southern  

Do.     Prefd.  (4)    

Union  Paafic  (4) 

Do.         Prefd.  (4) 

Wabash  Prefd 

Do.     Income  Debv... 

Canadian  Pacific  (5) 

Grand  Trunk  Guar.  (4) ... 

Do.     1st  Prel.  (5) 

Do.     and  Pref.  (3I)  ... 

Do.     jrd  Prel 

Do.     Deb.  (4pc4  ... 


8iJ 
loi 
108 
96 
474 
172 
424 
934 
37i 
694 
53 

1384 

a6i 
159 

584 

92 

331 

764 

3» 

424 

35 

654 

374 

97 
107 

90 

444 

77 
14a 
102 
X054 

» 

no 


Ait 


834 
102 

to84 

96 

474 
'75 

424 

94 

38 

69f 

53 
1554 
>4i 

27 
«59 

574«d 

92 

351 

704 

yi 

43 

35 

664 

37f 

97 
1074 

46 

m 

I3«4 

I03 

106 

96 

99 
no 


730 
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and  by  the  poor  traffic  return  and  finished  2h 
down  at  135I.  South  Eastern  stocks  have  been 
weaker,  and  the  deferred  decHned  from  66J  to  63I 
on  talk  of  a  fresh  issue  of  capital,  which  it  is   rumoured 


Highest  and 

Lowest 

this  Year. 


Last  FOREIGN  RAILWAYS. 
Carrying  (Dividends  paid  for  last  corn- 
over  Price.  pleted  year  are  given  in 
1  parentheses.) 


Closing 

Price 

last  week. 


100 

88i 

95i 

96 

83* 

92 

105^ 

90 

1014 

13H 

i29i 

133 

i3i 

I2J 

I2i 

6oi 

.■524 

55 

97* 

92i 

94i 

7.S* 

70i 

73 

(14*- 

57i 

63i 

I5« 

I4f 

15? 

III 

100 

no 

ii9i 

105^ 

Il3 

04 

.S34 

61 

3? 

2* 

3(1 

.SS 

.s 

5i 

67 

5ii 

67 

7« 

68 

78 

.rS 

29J 

34i 

5« 

.SA 

loU 

9S 

— 

107 

t02 

— 

43 

354 

40 

3 

2i 



I9i 

iSf 

17 

824 

63i 

68 

S7 

«3i 

844 

.S4 

4* 

54 

i5t 

136 

Mi 

171J  r54 

162 

6 

S 

— 

loi 

91 

Antofagasta  (6) 

Argentine  Gt.  West.  (6)... 

Do.  Prefd.  (5)    ... 

B.  Ay.  Gt.  Southern  Ord. 

(7)    

Do.  Extension  Shares  (7) 
B.  Ay.  and  Pacific  Ord 
Do.  Do.  ist  Pref.  (5) 

Do.  Do.  2n1  Pref.  (5) 
B.  Ay.  and  Kosario  Ord. 

(3)  

Do.  Sunchales  (7)   

B.  Ay.  Western  Ord.  (6) .. 
Cent.  Argentine  Ord.  (6) 

Central  Uruguay  (3)  

Do.  Nthn.  Extension  (3^) 

Do.  Eastern  Do.  (3i) 

Cordoba  and  Rosario  Deb. 

(2S) 

Cordoba   Cent.    Deb.  (4) 

(Cent.  Nth.  Sec.)  

Do.ilncome  Deb.  Stk.(3j) 

Cuban  Central    

Do.  Pref.  (5J)  

Do.  Deb.  (44)  

East  Argentine  (2) 

Interoceanic   of    Mexico 

Pref 

Mexican  Ord.  Stk 

Do.istPref.(3A) 

Mexican  Cent.  (4)   

Nitrate  Ord.  (5)  

Ottoman      (Smyrna     to 

Aidin(3)    

San  Paulo  Brazilian  (9)... 
United  of  Havana  Pref.... 
Western  of  Havana  (9) ... 


96 

92 
1024 

133 
12S 

55 
95 
74 

63 
154 
no 

H7 
61 

3i 

54 

67 

78 

35 

5 

loi 
104 
40 

2i 
17 

68  i 

84I 

5i 

144 
163 
6 
loi 


Highest  and 
Lowest 

this  Year. 


Last 

Carrying 
over  Price. 


FOREIGN   BONDS, 


Closing 

Price 
last  week. 


99  88 

824  704 

99  91  § 

88i  77S 

69  58i 

674  56 

661  564 

72I  66g 

86g  79i 

984  92i 

88  8o| 

81  73i 

I02f  964 

107  103 

1014  97s 

934  8« 

991  93i 

174  15 

I08ji  106J 

1034  1004 

1064  1034 

1024  1004 

924  89 

404  38 

45  4t 

32i  30 

103  99i 

I02|  98= 

104I  101 

J03  981^ 

29f  26| 

101  §  99| 
8otlF  75i 

99S  97 

1044  loiJ 

28i  26| 

26|  24 

55  494 


82J 

97i 

874 

68i 

664 
66 
72 
834 

98 
874 

794 
98 

106} 

1004 
90J 
95i 
16^ 

108 

102 

104 

91J 

404 

44 

314 

1024 

1029 

1034 

I02i 

294 

1004 

80 

98 

loif 

2H 
26g 

53* 


Argentine  5  p.c.  1886 

Do.   5  p.c.  N.  Cent. 

Railway  ..  

Do.   6  p.c.  Funding 
Do.   B.  A.  Water 

SP-c 

Do.      4    p.c.    Rescis- 
sion   

Do.      4  p.c.  1897 

Do.     4  p.c.  1899  

Brazil  4  p.c.  1889   

Do.  Western    of  Minas 

Rail  5  p.c 

Do.     5  p.c.    Funding, 
Bulgarian  6  p.c.    Bonds, 

1892 , 

Chilian  44  p.c,  1895   ... 
Chinese  7  p.c.  1894,  Silver 
Do.      6  p.c.  1895,  Gold 
Do.     5  p.c.  1896,  Gold 
Do.      44  p.c  1898,  Gold 
Do.      5  p.c.   Imp.  Rly 

Costa  Rica  24  p.c  B 

Egypt  Unified,  4  p.c 

Do.  34  p.c.  pref 

Do.  4j  p.c.  State  Domain 
French  34  p.c.  Rentes 

German  3  p.c 

Greek,  1884 

Do.     Monopoly  Loan 
Do.     4  p.c.  Rentes  ... 
Hungarian  4  p.c,  1881 

Italian  5  p.c,  1862  

Japan  5  p.c 

Mexican  5  p.c,  1899  ... 

Portuguese  i  p.c 

Russian  4  p.c,  1889    ... 
Spanish  4  p.c.  (Sealed) 
Turks  34  p.c  Tribute... 
Do.    4  p.c.  Defence... 

Do.    Series  "  C" 

Do.    Series  "D" 

Uruguay  34  p.c 


Closing 

Price 

this  week. 


96 

92 
102 

133 
I2J 

52 

95 

72 

64 

154 
no 
118 
64 
3l 
Si 

65 

77xd 

34 

5 
loi 

103 

40 

2| 

i7i 
684 

844 
5i 

Mi 
163 
5ixd 
loi 


Closing 
Price 
this  week. 


964 

824 
974 

874 

684 
664 

664 
72 

834 
98 


79 

98 
107 
100.;. 

904 

954 

164 
108 
102 

lo44xd 
102 

91J 

40 

434 

304 
1024 
1024 
I035xd 
102 

29i 
loi 

8oi 

99 
102 

281 

25i 

53 


97 

824 
984 


684 

67 
66 

714 


98 


8l 

98 
107 
loi 

91 

964 

i6i 
108 
102 
104 
102 

914 

404 

44 

31 

1024 
102A 

103  i 
103 
29s 

lOI 

8oi 

99 
102 

28 
26 
54 


Highest  and  1       Last 
Lowest       1   Carrying 
this  Year,    iover  Price. 


47   39l 
19   i5i 
130S  124 
589  559 
4A  34 

4l  31 
10  A  94 
694  55 

52   33 
964  86i 

66   37 
7i   64i 
31   2i 
3J  24 

14      A 

4  f 
188  168 
i4i    104 

a    4 

I   ^ 

Ift    14 


14 

in 


3ft  2\i 

4A  2A 

iti  H 

84  6{i 

n    lA 

2M      2ft 

Ift  If 

204    12J 
464  29 

ft     i 

274     21 

3i  3 
184  15 
10        8 

165  137I 
99      9oi 

2i5i  2064 

164    i4i 

i29i  119 
If      li 
i6|    I3i4 

34        2j 

104      9S 

4l      4i 

14      134 

214    2034 

III    loj 
96J    864 

8|    "6i4 
139    1174 
I3if  114 
63      55 
144     I3f3 


119 
7 
333    310 


90 
6 


2104  195 

II74    112 
315      300 

315     2SS 

410  390 
2084  192 

313  283 


42 

174 

1274 

575 


66J 
42 


MISCELLANEOUS. 

Dividends  for   last   completed 
year  are  given  in  parentheses. 


74 
3 


12/6 
23/6 


17 
13/ 

29/6 
i^ 


34 
3i 
24/9 
84 

l]h 

2ft 

30/ 

20 

43 

8/9 

26I 

Si 
i6i 


I4i 

24 


884 

7 

1244 

i2i 

55 
14 


Closing 

Price 

last  week. 


Allsopp  Pref.  (nil)  

Do.      Def.  (nil)  

Bass  Pref.  Stock  (5)    

Guinness  Ord  Stock  (20 
S.  African  Brew.  Ord.  Sh 

(1741    

Threlfall's  Ord.Share9(20i 

Truman  1st  Pref.  (4)  

Watney,  Combe,  Pf.  Ord 

Stk.(4)... 

Do.     Def.  Ord.  St.  (2 

Lond.  &  Ind.  Docks  Prei 

Stk.  (4).. 

Do.         Def.  Stk.  (i4 

Apollinaris  Ord.  (5)   

Armstrong,Whtwrth(i24) 
Babcock  &  Wilcox  Ord 

(I2i)    

Baku  Petroleum  Ord.  .. 
Bradford  Dyers  Ord.  (7).. 
British        Westinghoust 

Pref.  (6) 

Calico  Printers  Ord.  (nil 
Callender's  Cable  Ord.(20 

Clay,  Bock  Ord.  (7)    

Eng.  Sewing  Cotton  Ord. 
European  Petro.  Pref.(74; 
Fine     Cotton      Spinnert 

Ord.  (9)  

Gordon  Hotels  Ord.  (8)  ... 
Howard  &  BuUough  Ord 

(II) 

Kodak  Ord.  (ts)  , 

Linotype  Def.  (7) 

Lipton  Ord.  (10) 

Lyons,  J,  &  Co.  (26J) 

Machinery  Trust 

Maple  &  Co.  Ord.  (14).. 
Mazawattee     Tea     Ord 

shrs.  (91 

Welsbach  Ord.  Stk.  (nil) 

Do.     5  p.c.  Cum.  Pref. 

Stk.  (nil)   

Yorkshire  Wool  Combers 

Pref.  Ord , 

Hudson's  Bay  Co.  (15/-)... 
Peruvian  Cor.  Ord.  (nil)... 

Do.      4  p.c.  Cum.  Pref 
City  of  London  Elect.Ord. 

(5)    

Continental   Union    Ord 

Stk. (9)    

Gas  Light  &  Coke  Ord 

Stk.  (41) 

Imperial  Continental  Gas 

Cap.  Stk.  (10) 

St.  James'  &   Pall    Mai: 

Elect.Ord.  (144)  

Sth.  Metro.  Gas  Ord.  (5) 
Brown,  J.,  &  Co.  Ord.(2a 
Pease  &  Prtnrs.Ord.(l74) 

Vickers  Ord.(2o) 

Furness,    W'ithy,     Cum 

Pref.  Shares  (5) 

Houlder  Line  Ord.  Shrs. 

(124) 

Leyland  (Fredk.)  Ord.  .. 
Peninsular  and  Oriental 

Def.  (10)    

Union-Castle  Mail  Steam- 
ship Ord.  (6) 

Anglo-American  Telegr 
Pref.  Ord.  (3 
Do.  Def.  Ord.  (2/) 

East.  Telegr.  Ord.  Stk.  (7, 
Eastern  Extension  (7)  ... 
Natl.  Telephone  Def.  ... 
British  Electric  Traction 

Ord.  (9) 

London  Gen.  Omn.  (5) 
Provincial  Tramways  (44) 
Chelsea  WaterworksOrd 

Capital  Stock   (iii)  

East  London  Waterworks 

Ordinary  Stock  (7)  

Gr.Junctn.(max.io  p.c.)  A 
Keit    Waterworks  (max 

10  per  cent.) 

Lamtieth        Waterworks 

(max.  10  per  cent.)  

New  River,  New  (12J)... 
Soutwrk.  &  Vaux.  Ord.(7) 
Middlesex     Waterworks 

Cons.  Stock  (10) 


42 

18 
1284 
570 

34 
44 
10 

664 
424 

96 
63 

7i 

3 

2l 

ft 
Ift 

5J 
ft 

174 

15 
I 
4 

li 
154 

i| 

n 

8 
If 

2} 

ij 
194 

434 

ft 
27 
34 

i5i 

84 

1374 

94 
2064 

15 
1214 

Ift 

15 

2i 


4l 
134 

2034 
II 

884 

7 

125 

13 

55 

14 
95 
64 

310 

2I0i 

"54 
300 

2974 
410 

1954 
290 
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will  probably  take  the  form  of  ;^  1,000,000  4  per  cent, 
preference  stock  at  par.  The  market,  however,  has 
since  come  to  the  conclusion  tliat  no  new  money  will 
be  asked  for  yet  awhile.  Underground  lines  have 
formetl  almost  the  only  exception,  and  Metropolitan 
especially  is  i|  higher,  while  the  fluctuations  in 
District  have  resulted  in  the  price  closing  i  lower. 
The  deferred  stocks  of  the  Scotch  lines  shared  in  the 
general  weakness  to  the  extent  of  a  fraction  or  two. 
Dealings  in  prior  charge  securities  have  been  few,  but 
several  Metropolitan  preference  issues  marked  sharp 
advances,  and  one  or  two  otherswere  put  up  apointor  so. 

As  far  as  dealings  by  operators  on  this  side  were 
concerned  the  market  for  United  States  Railroad  shares 
might  just  as  well  have  taken  a  holiday  this  week,  but 
Wall  Street  has '  shown  signs  of  reviving  activity  and 
prices  consequently  mark  pretty  general  improvements 
of  I  to  I  on  the  week.  '•  Coalers  "  have  risen  sharply 
on  the  numerous  rumours  of  a  settlement  of  the  miners' 
strike,  Milwaukee  advancing  as  much  as  $3,  and 
Louisville  gaining  2i,  while  Reading  finished  f  higher. 
Southern  common  afso  were  sought  after  by  New  York 
owing  to  the  good  reports  of  the  cotton  crop,  and 
Atchison  were  favourably  influenced  by  the  grain 
crop  news.  Making-up  prices  did  not  as  a  rule  reveal 
much  movement,  but  Baltimore  showed  a  loss  ot  ij, 
Milwaukee  2f,  Illinois  Central  and  Louisville  3|,  New 
York  Central  3,  and  Wabash  preference  :A.  Carrying 
over  rates  were  exceedingly  stiff  at  5-6  per  cent,  as 
although  business  locally  is  small,  the  "  bull "  account 
being  carried  on  this  market  by  American  speculators 
is  considerable,  and  there  was  also  talk  of  money  having 
been  transferred  from  this  to  the  Kaffir  market. 

Canadian  Pacific  shares  were  again  sold  freely  on 
Montreal  account  and  relapsed  to  139  on  Monday,  but 
sufficient  support  was  forthcoming,  chiefly  from  New 
York  to  cause  a  temporary  recovery  to  140.  Renewed 
weakness  however  then  set  in,  and  the  price  fell  back  to 
138J  the  decline  being  checked  at  that  figure  by  the 
satisfactory  traffic  return  which  showed  an  increase  of 
$u  0,000,  and  at  the  close  the  price  was  only  i|  down  on 
the  week  at  138J.  Grand  Trunk  stocks  in  which  the 
"  bull "  account  is  becoming  rather  topheavy  suffered 
from  the  disappointment  caused  by  the  increase  of  only 
^4,500  in  the  traffic,  instead  of  the  ^7,000  to  ^8,000 
expected,  and  a  good  deal  of  selling  has  taken  place  on 
provincial  account.  Indian  Railway  securities  have 
mostly  been  left  alone,  but  one  or  two  issues  were  raised 
a  point  or  so. 


Foreign  railways  have  been  a  very  quiet  market,  and 
few  securities  have  moved  to  an  appreciable  extent. 
Argentine  traffics  were,  on  the  whole,  poor,  but  very 
little  notice  was  taken  of  them,  as  speculation  in  these 
stocks  has  for  the  present  ceased,  and  there  seems  to  be 
little  probability  of  a  revival  now  until  after  the  Corona- 
tion. The  issues  of  the  old  Mexican  line  were  dull  and 
weak  before  the  issue  of  the  traffic  return,  which  proved 
surprisingly  good,  and  helped  to  raise  quotations 
slightly,  although  the  effect  was  less  pronounced  than  it 
might  have  been  had  buyers  not  been  rendered  cautious 
by  the  knowledge  that  rnost  of  the  increase  shown  will 
disappear  owing  to  the  low  prices  ruling  for  silver. 

Although  business  was  never  really  active  in  the 
Miscellaneous  section,  an  improving  tendency  has  been 
apparent,  and  dealers  were  not  entirely  without  excite- 
ment. Quite  a  flutter  was  seen  in  Dock  stocks,  those  of 
the  Millwall  Company  shooting  up  in  a  quite  remarkable 
manner.  The  corn  duty,  it  is  thought,  must  have  a 
considerable  influence  on  the  profits  of  all  the 
London  docks,  as  it  will  lead  to  increased  use  of 
the  w.irehouses  for  storage  accommodation.  There 
is  the  la'k,  too,  of  the  formation  of  a  Dock  Trust,  to  buy 
up  and  control  all  the  great  dock  undertakings  on  the 
Thames,  and  the  now  sitting  Royal  Commission  is 
expected  to  make  things  happy  for  all  concerned. 
London  and  India  issues  continue  to  be  well  supported, 
and  the  firmness  even  extended  to  such  a  wreck  as  the 
Milford  Company,  which  may  get  a  little  benefited  from 
some  section  or  other  of  the  Atlantic  service.  The 
Hudson  Bay  dividend  and  bonus  of  22s.  6d.  per  share 


disappointed  the  over-sanguine  "  bulls,"  who  were 
going  for  25s.  at  least,  and  the  price  of  the  shares 
relapsed  sharply  lo  25 J,  recovering  a  little,  however, 
before  the  close.  Oil  shares  have  been  in  some  request, 
the  inside  support  of  Linotypes  continues,  and  Welsbachs 
mark  a  further  improvement.  J.  &  P.  Coats  must  be 
earning  fabulous  revenues  if  the  continual  increase  in 
the  price  is  justifiable,  but  other  cotton  shares  and  tex- 
tiles generally  were  not  quotably  altered.  A  much- 
needed  recovery  of  5  took  place  in  British  Cotton 
and  Wool  Dyers'  debentures.  Scottish  Australian 
Investment  has  further  receded  sharply,  although  not 
finishing  at  the  worst,  and  Trusts  for  preference  have 
been  off  colour.  United  States  Steel  Trusts  marked 
time,  and  shipping  securities  were  motionless  in  the 
absence  of  startUng  rumour. 

The  day  has  been  so  wretched  that  any  disposition  to 
do  business  for  the  new  account  was,  one  may  say, 
drummed  out,  and  markets  were  dull,  even  Consols 
giving  way  a  little,  notwithstanding  the  continued  trickle 
of  Continental  buying  orders.  Kaffir  shares  were  fairly 
steady,  in  spite  of  the  continued  selling  out  of 
shares  for  which  no  responsible  owner  could  be  found. 
The  new  Cape  loan,  we  are  sorry  to  hear,  has  fallen  to 
a  discount. 


Yankee  Life  Offices. 

As  usual,  we  have  been  oppressed  this  year  by  the 
advertisements  of  the  three  big  New  York  life  insurance 
companies  doing  business,  mostly  for  our  sorrow,  in  the 
United  Kingdom.  Perhaps  the  most  adroit  advertiser  of 
them  all  is  the  Mutual  Life  Insurance  Company  of  New 
York,  whose  cleverness,  unscrupulousness,and  skill  cannot 
be  sufficiently  admired  ;  but  they  are  all  at  it,  all  boasting 
of  the  immense  business  they  do,  of  the  unheard  of  bene- 
fits they  confer,  even  of  the  patriotism  shown  by  them  in 
subscribing  for  fresh  issues  of  British  debt,  and  in  flash- 
ing in  our  eyes  the  enormous  masses  of  their  "'  accumu- 
lated funds."  But  we  have  thought  it  well  to  disregard 
these  effusions  in  detail,  and  also  the  pretty  accounts 
submitted  for  British  consumption,  waiting  until  we 
could  get  the  official  returns  which  the  companies  are 
compelled  to  furnish  each  year  to  the  State  of  New 
York.  These  have  now  arrived,  and  once  more  enable 
us  to  rub  a  little  of  the  gilt  off  the  bunting. 

Beginning  with  the  Mutual  of  New  York,  which  is 
the  largest  of  the  three  companies  measured  by  the 
aforesaid    "funds,"    let   us     give    just    a    few    facts. 
In     the     past     year     its      management     claims     to 
have   issued    no    less    than    83,071    new    policies    or 
policies  absolutely  new  and  revived  together.    To  be 
particular — of    new    poUcies    issued     65,909,    insuring 
$152,440,000      were      for      the      whole     life,      then 
came     14,545     "^^     endowment      policies,    covering 
$31,890,000,      and      the      new      policies      undefined 
numbered  1,159  covering  $3,162,000.     In  addition,  how- 
ever, there  were  a  certain  number  of  old  policies  revived 
during  the  year  which,  being  recounted,  bring  the  total 
up   to   the   figure  above   given,  and    it  was    splendid, 
showing  immense    progress    on    previous   years,   how 
immense  the  company  will  be  delighted  to  tell  you  in  its 
own  way.    At  the  close  of  the  year,  however,  the  total 
number  of  policies  in  existence  compared  with  twelve 
months  before  was  only  49,000  up  so  that  nearly  41  per 
cent,  of  the  freshly  added  business  disappeared  in  the 
course  of  the  year,  all  after  the  engaging  and  presumedly 
gainful  fashion  with  which  we  are  familiar.      Of  the 
vanished  policies  no  less  than  23,101  or  2171  per  cent. 
of  the  total  fresh  policies  or  revived  policies  issued 
within  that  year  were  "  lapses,"  documents,  i.e.,  on  which 
the  happy  possessor  made  nothing  and  lost  all.     These 
policies   alone  represented   a   liability   of  $57,609,000, 
clean  wiped  out,  with  the  premiums  received,  less  com- 
missions and  expenses,  all  to  the  good,  so  that  the 
company  did  very  well  by  this  branch  of  its  business. 
Then    3,^31     pohcies    were     surrendered    by    which 
$7,634,000  had  been  insured,  and  the  surrender  values 
paid'  away  in  cash  or  applied  to  meet  current  premiums 
came  to  only  $2,705,000.     Here  likewise  we  may  say 
there  was  a   net  relief  of  about  $5,000,000,  and  the 
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surplus  net  premiums  could  all  go  to  profits.  This  is 
the  way  to  grow  rich  and  riches  of  some  kind  are  needed, 
for  the  expense  of  conducting  the  Mutual  Life  Com- 
pany's business  last  year  was  fully  30-2^  per  cent,  of  the 
clear  premium  income,  including  single  premiums. 
That  is  to  say,  we  exclude  from  this  calculation 
"  dividends  applied  to  purchase  paid  up  additions  to 
policies,"  "surrender  values  applied  to  pay  running 
premiums,"  and  "  surrender  values  applied  to  purchase 
paid  up  policies,"  taking  only  the  actual  renewal  and 
new  premiums  paid  over  in  cash  by  new  insurants 
within  the  year.  On  that  basis  it  cost  30'25  per  cent,  of 
the  income  to  meet  current  expenses.  In  commissions 
and  bonuses  to  agents  alone  about  88,197,000  dis- 
appeared, and  the  total  outgo  was  nearly  !jt.j,ooo,ooo, 
including  taxes  to  the  amount  of  $361,228.  Verily, 
insurance  is  an  expensive  luxury  on  these  terms,  and 
we  do  not  know  what  would  happen  if  the  "  lapses " 
and  "  surrenders  "  were  not  always  to  the  fore  to  make 
the  gaps  up. 

The  next  company  vi^e  touch  upon  is  the  Equitable 
Life  Assurance  Society  of  the  United  States,  whose 
paid-up  "capital  stock"  is  $100,000.  This  institution 
claims  to  have  issued  86,545  new  policies  last  year,  and 
on  this  basis  its  rate  of  wastage  was  about  59  per  cent, 
of  that  total,  50,926  older  policies  having  apparently 
disappeared  in  the  course  of  the  year.  That  would  be 
a  prodigious  lightening  of  the  ship  and  the  reality  is 
not  quite  so  bad,  for  it  would  seem  that  in  the  86,000 
odd  above  mentioned,  20,452  policies  "not  taken"  are 
included.  Kick  these  aside  as  mere  packing  shoved 
into  the  return  for  advertisement  purposes  and  still  the 
position  is  the  reverse  of  joyful  to  the  multitudes  who 
fail  to  keep  their  payments  up,  for  the  gross  real  addition 
to  the  policies  being  about  66,000,  it  follows  that  the 
disappearance  of  about  24,000  in  the  course  of  the  year 
represents  a  wastage  of  something  like  3636  per  cent, 
of  the  business  done.  That  is  to  say  at  the  year's  end, 
disallowing  the  20,000  odd  policies  "  not  taken,"  the 
net  increase  in  existing  policies  was  under  36,000. 
Lapses  alone  attained  17,655  policies  in  number,  and 
shed  off  a  policy  liability  of  $44,614,000  in  money. 
Surrenders  were  also  comfortably  and  profitably 
large,  the  total  number  being  6,402,  covering  $23,141,000 
of  insurance.  Apparently  about  25  per  cent,  of  the 
amount  insured  was  in  one  guise  or  another  paid  on 
these  surrender  policies,  and  that  is  rather  good  in  the 
circumstances,  especially  when  we  consider  that  the 
expenses  of  conducting  the  business  came  to  nearly 
26  per  cent,  of  the  premium  income,  calculated  in  the 
same  manner  as  that  of  the  Mutual  office. 

Finally  we  have  the  New  York  Life  whose  number 
of  new  policies  came  to  no  less  than  132,731  including 
a  few  older  policies  of  various  descriptions  revived. 
This  looks  the  biggest  business  of  all  the  three,  but  the 
amounts  insured  on  the  average  are  smaller  than  in  the 
case  of  the  other  two  offices.  Still  the  total  was  imposing, 
but  here  also  the  waste  is  heavy  and  amounted  in  the 
twelve  months  to  no  less  than  44,513  policies,  covering 
$102,168,000,  leaving  the  net  increase  for  the  year  at 
only  88,228  policies.  Of  this  shrinkage,  however,  only 
5,268  were  due  to  lapses  being  only  about  4  per  cent,  of 
the  total  diminution.  Altogether,  therefore,  this 
company  shows  up  best  of  the  three,  its  entire  wastage 
being  rather  less  than  34  per  cent,  of  the  new  business 
done,  and  there  is  no  mention  of  such  an  item  as 
"  policies  not  taken,"  but,  perhaps  that  is  part  of  the  art 
of  managing  business.  Surrenders  were  in  this  instance 
more  numerous  than  lapses  and  numbered  5,427 
covering  $15,210,000  of  insurance.  On  these  surrenders 
the  company  paid  only  $1,417,291  including  a  tiny 
amount  applied  to  pay  running  premiums  so  that 
although  the  number  of  surrenders  was  heavy  the 
wretched  beings  who  had  to  accepl  the  bounty 
of  the  company  came  miserably  off.  Expenses 
in  this  instance  came  to  about  25  per  cent,  of  the 
premium  income  and,  unless  our  memory  errs,  show  a 
slight  diminution  on  former  years.  All  these  offices, 
however,  are  still  run  at  an  enormous  cost,  a  cost  which 
those  who  take  their  policies  must  one  way  or  another 
be  compelled  to  pay,    Eithejc  they  fill  the  treasuries  qf . 


the  offices  with  premiums  paid  on  policies  that  lapse  or 
they  receive  a  miserable  surrender  value  when  the 
companies  cannot  get  out  of  paying  them  something,  or 
the  bonus  addition  to  policies  that  endure  become 
increasingly  microscopic.  There  is  no  magical  way  by 
which  a  is.,  a  Si,  or  a  ^i  can  be  made  to  accomplish  20 
or  30  or  50  per  cent,  more  in  the  way  of  paying  than 
it  has  intrinsic  power  to  do. 

All  these  offices  likewise  continue  the  trick  o£  adding 
what  they  call  "  market  values  "  to  their  assets.  For 
example,  the  market  value  of  the  bonds  and  stocks 
belonging  to  the  Equitable  Society  over  and  above  the 
book  value  is  almost  _;^3, 000,000,  or  $15,000,000,  that  of 
the  Mutual  is  $23,133,000,  or  nearly  ^^5,000,000,  and 
that  of  the  New  York  Life  $7,445,000,  or,  in  round 
figures,  ;^  1,500, 000.  As  these  merely  book  additions  to 
the  assets  are  taken  into  account  in  the  "  surplus " 
display  one  can  understand  how  unreal  the  whole 
structure  may  become,  actually  is.  It  only  needs  a 
crisis  to  come  upon  the  Nev/  York  stock  market,  such  as 
is  one  day  certain  to  arrive,  to  throw  all  these  offices  inta 
financial  confusion.  We  shall  have  something  to  say  about 
their  investments  and  methods  of  doing  business  on 
another  occasion.  For  the  present  we  can  merely 
lament  that  so  little  is  done  by  our  native  offices,  the 
poorest  of  which  usually  offer  better  terms  and  a  better 
security  to  their  clients  than  these  Yankee  nionstrosities 
of  deceptiveness,  to  combat  the  enemy.  Why  cannot 
they  combine  together  to  fight  this  enemy  by  systematic 
exposure  of  falsehood  and  exposition  of  facts,  contrasts, 
results  ? 


NEXT    WEEK'S    MEETINGS. 


MOKDAY,   ]U 

Anglo-Belgian  Tanning      

Amazon  Steam  >;avii»alion 

British  t;ieclric  Traction     

Burbanli's  Birthday  Gift  Gold  Mine» 
Ceylon  Association  in  L  )ndon 
Gieat  Indian  Peninsula  Railway  ... 
London     Central     Markets     Cold 

Storage       

Sussex,  Buck 


.VE  16. 

Winchester  House,  4  p.m. 
Cannon-street  Hotel,  noon. 
Hamilton  House,  noon. 
Winchester  House,  2.30  p.m. 
Winchester  House,  3  p.m. 
Winchester  House,  noon. 

Holborn  Viaduct  Hotel,  2  p.m. 
Winchester  Hou&e,  noon. 


Tuesday,  June  17. 


Alliance,     Marine     and    General 

.-Vssociation  

A.J.White 

English    and    Scottish    American 

Mortgage 

H.    H.    The    Xizims    Guaranteed 

Railway     

Ibo  Investment  Trust        

Madras  Railway      

Motor  Manufacturing 

Newlands      (West       Griqualand) 

Diamond  Mines 

South  Indian  Railway        

Wednesday, 

American  Freehold  Land 

Bengal  Central  Railway    ... 

Bengal  Dtroars  Railway     

Donna  Thereza  Christiana  Railway 

East  Indian  Railway  

Imperial  Ottoman  Bank     ... 

Kynoch,  Limited      

Santaro,  Nitrate       

Universal  Life  Association 

Thursday, 

Arica  and  Tacna  Railway 

Australian  Mining 

Canada  Company 

Chelsea  Water  Works       

H.  H.  Vivian  &  Company 

Jhanzie  Tea 

London  &  South  Coast  Hotels 
Newport  Abercarn  Steam  Coal    ... 


Bartholoraew-Iane,  12.15  P-''^ 
Memorial  Hall,  3.30  p.m. 

Winchester  House,  11.30  p.m. 

Winchester  House,  noon. 
Winchester  House,  noon. 
61,  New  Broad-street,  2  p.m. 
Winchester  House,  3  p.m. 

Winchester  House,  3  p.m. 
55,     Gracechurch  -  street, 
1.30  p.m. 

June  18. 

Cannon-street  Hotel,  2.30  p.m. 
Gresham  House,  2.30  p.m. 
Winchester  House,  i  p.m. 
Winchester  House,  11  a.m. 
Cannon-street  Hotel,  i  p.m. 
Winchester  House,  i  p.m. 
Birmingham,  noon. 
Winchester  House,  noon. 
Cannon-street  Hotel,  noon. 

June  19. 

31,  Lombard-street,  1.30  p.m. 
Salisbury  House,  2  p.m. 
I,  East  India  Avenue,  2  p.m. 
Commercial-road,  i  p.m. 
Winchester  House,  2.30  p.m. 
14,  St.  Mary  Axe,  2.30  p.m. 
Winchester  House,  12.30  p.m. 
Winchester  House,  noon. 


Friday,  June  20. 


Argentine  North-Eastern  Railway 

Bombay  Baroda  Railway 

Brooke  Bond  

English  and  Australian  Assets 
London  and  Paris  Securities  Cor- 
poration      

Melbourne  Assets 


Winchester  House,  2.30  p.m. 
Cannon-street  Hotel,  i  p.m. 
Winchester  House,  noon. 
Inns  of  Court  Hotel,  2  p.m. 

Winchester  House,  2  p.m. 
Inns  of  Court  Hotel,  ii  a.m. 
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Company  Reports  and  Balance  Sheets. 

*^*  The  Editor  will  be  much  obliged  to  Secretaries  o)  Joint  Stock 
Companies  ij  they  would  kindly  forward  copies  of  Reports  and 
.Balance-sheets  direct  to  the  Office  of  The  Investors'  Review, 
Norfolk  House,  Norfolk-street,  W.C.,  so  as  to  insure  prompt  noHu 
in  these  columns. 

Great  Indian  Peninsula  Railway  Company. 
The  total  mean  mileage  worked  and  worked  over  during  the  six 
months  ended  December  31,  reached  the  great  number  of  2,699, 
and  including  State  lines  the  gross  income  amounted  to 
Rs.  2,10,91,972.  Compared  with  the  second  half  of  1900,  this  is  an 
advance  of  Rs.  10,59,462,  but  the  expenditure  rose  Rs.  8,11,671  to 
Rs.  1,22,65,806,  and  the  net  revenue  is  left  with  an  addition  of 
Rs-  2.47,791  only  at  Rs.  88,26,166.  To  th«  State  lines  a  payment  of 
Rs.  3,30,39s  is  due,  and  the  provident  fund  receives  Ks.  4,801 
leaving  the  actual  free  balance  at  Rs.  84,90,667.  Under  the  pro- 
visions of  the  new  contract  the  amount  assignable  to  Government 
for  fixed  charges  and  interest  on  capital  is  Rs.  1,00,86,779  against 
which  is  set  the  net  revenue.  There  is  thus  a  debit  of  Rs.  15,95,812 
to  be  carried  into  the  account  for  next  half-year  when  the  regular 
statement  for  the  complete  year  comes  to  be  made  up  for 
the  determination  of  .surplus  profits.  Of  the  increase  of 
Rs.  7,19,875  in  the  entire  coaching  traffic,  all  but  a  lakh 
came  from  the  third-class  ordinary  revenue,  the  movements  in 
other  directions  being  variable  and  generally  unimportant.  The 
increase  in  numbers  was  the  huge  one  of  1,080,412,  in  this  case 
taking  in  all  classes,  and  is  due  to  the  removal  of  plague  restric- 
tions and  improved  agricultural  conditions.  In  obtaining  an 
advance  of  Rs.  3,72,3 18  in  the  goods  traffic  the  company  undoubtedly 
did  very  well,  as  wheat,  rice,  jawari,  and  bajra  between  them 
show  a  drop  of  Rs.  14,19,564,  a  gratifying  decrease  when  it  is 
remembered  that  the  abnormal  movements  in  these  commodities  in 
1900  was  on  account  of  famine  requirements.  To  counteract  these 
losses  the  company  had  a  fine  advance  of  Rs.  9,72,655  in  oil  seeds, 
the  season  being  more  favourable,  in  addition  to  which  there  was  a 
larger  demand  for  export  to  Europe.  Cotton  rose  Rs.  4,32,116,  a 
good  crop  and  increased  shipments  to  China  and  Japan  being  the 
causes.  Coming  to  the  details  of  expenditure,  the  only  decline  was  in 
maintenance  of  way,  &c.,  which  cost  Rs.  1,09,591  less.  Locomotive 
expenses  went  up  by  Rs.  4,79,579,  coal  accounting  for  Rs.  1,38,875, 
and  the  enhanced  cost  of  the  engines  and  boilers  issuei  by  way  of 
renewals,  together  with  increased  renewals  of  boilers  and  heavier 
repairs  generally  for  Rs.  2,84,924.  Carriage  and  wagon  expenses 
went  up  Rs.  2,94,957,  Jue  to  an  abnormal  amount  of  repairing  and 
renewing,  general  charges  advanced  Rs.  58,956,  and  special  and 
miscellaneous  outlay  Rs.  82,431.  A  project  for  a  railway  running 
nearly  north  and  south  through  the  Central  Provinces,  and  connect- 
ing two  important  points  on  the  Great  Indian  Peninsula  Railway 
with  the  Nizam's  State  Railway  has  been  under  consideration  for 
some  time,  and  during  the  last  half-year  has  made  some  progress. 
The  total  length,  including  two  long  branches,  will  be  about  530 
miles,  and  the  lines,  besides  providing  access  by  a  branch 
line  to  the  coalfield  at  Chindwara,  situated  about  eighty  miles  north 
of  Nagpur,  will  pass  through  another  at  Bellarpur  in  the  Chanda 
district  of  the  Central  Provinces,  situated  atx)ut  forty  miles  south  of 
the  terminus  of  the  company's  present  branch  line  to  the  Warora 
colliery.  Capital  expenditure  for  the  six  months  on  the  G.l.P.  was 
light  at  Rs.  86,257,  and  very  heavy  on  the  Indian  Midland  at 
Rs.  21,26,054,  all  but  a  couple  of  lakhs  being  on  working  stock. 
The  total  to  date  on  the  amalgamated  systems  amounts  to 
Rs.  41,22,76,215.  The  report  of  the  annuity  branch  covering  two 
half  years  to  December  31  shows  that  in  the  six  months  ended 
June  30  the  net  annuity  received  was  ;£597,289,  of  which /ii4,9i4 
was  devoted  to  Class  "  A  "  and  ^£'479,077  to  Class  "  15,"  management 
and  pensions  absorbing  the  balance.  For  the  second  period  the 
payment  was  a  trifle  higher  owing  to  income-tax,  &c.,  deduction 
being  less,  and  the  "  A  "  annuities  absorbed  _£ii4,756  and  the  "  B  " 
£479,162,  the  remainder  again  going  for  management  and  pensions, 
up  to  May  31  last  the  sinking  fund  investments  amounted  to 
;f443,647  all,  it  need  hardly  be  said,  in  securities  of  the  highest 
class. 

Indian  Midland  Railway  Company. 
The  results  of  the  working  of  this  undertaking  for  the  six  months 
ended  December  31,  compared  with  the  same  period  of  the  pre- 
ceding are,  of  course,  included  in  the  Great  Indian  Peninsula 
statement  as  detailed  above,  but  the  company  still  issues  a  separate 
report,  and  a  few  figures  will  doubtless  prove  interesting.  Total 
capital  expenditure  in  the  half  year  was  ^500,999,  provided  by  an 
issue  of  ;£5oo,ooo  34  per  cent,  debentures,  and  an  advance  of  ^^999 
from  the  Secretary  of  State  to  meet  outlay  on  the  Saugor-Katni 
section.  To  date  the  amount  of  capital  raised  reaches  ^8,479,428, 
of  which  ,{^8,237,375  has  been  expended  and  ;f 242,053  remains  in 
hand.  Mileage  worked,  including  22  operated  for  purposes  of 
through  communication,  came  to  1,134  miles,  and  the  gross 
earnings  were  Rs.  41,30,577  compared  with  Rs.  45,80,928  in  the 
second  half  of  1900.  "To  earn  this  sum  cost  Rs.  24,02,092,  a  re- 
duction of  Rs.  2,52,694,  the  ratio  of  expenses  to  total  receipts 
being  5815  per  cent,  against  57'95  per  cent.  From  the  net 
income  of  Rs.  17,28,485,  which  is  Rs.  1,97,656  lower,  must 
be  deducted  provident  fund  second  txinus  Rs.  4,801,  leaving 
Rs.  17,23,684,  of  which  Rs.  1,46,555  goes  to  the  Bhopal  State 
Railways,  Rs.  53,781  to  the  Bina-Baran  Railway,  Rs.  1,03,918  to  the 
Bhopal-Ajjain  Railway,  and  Rs.  14,19,428  to  the  Indian  Midland 
Company.  On  June  30  the  net  earnings  were  in  excess  of  the 
amount  required  to  pay  the  interest  charges  for  the  six  months  hy 
Rs.  7,04,155,  but  for  the  period  now  being  reviewed  there  is  a 
deficiency  of  Rs.  8,27,103,  making  the  debit  for  the  whole  year, 


Rs.  1,22,946.  There  are,  consequently,  no  surplos  profits  to  distri- 
bute for  the  whole  year  1901.  For  1900,  however,  outstandings 
have  been  recovered  which  bring  the  amount  to  the  credit  of  the 
surplus  profit  account  for  the  year  to  /600.  This  amount  it  is  pro- 
posed to  carry  forward,  together  with  any  recoveries  on  intecelt 
account,  which  it  appears  has  been  charged  on  monies  spent 
on  the  joint  undertakings  both  to  this  company  and  the 
amalgamated  concerns.  Details  of  traffic  show  that  the 
coaching  revenue  increased  by  Rs.  1,89,410,  almost  all  on  the  third 
class,  and  the  advance  is  very  satisfactory  bearing  in  mind  the 
exceptional  earnings  under  troops  and  police  which  occurred  in 
1900  owing  to  the  carriage  of  troops  for  the  China  Kxpeditionary 
Force.  In  the  goods  traffic,  which  fell  away  Rs.  6,13,511,  the 
principal  declines  were  in  wheat  and  oth'er  food  grain  and  bay.dne 
to  the  cessation  of  the  abnormal  traffic  carried  in  the  corresponding 
period  of  last  year  to  stations  in  famine-affected  districts  ;  and  in 
hides  and  rkins,  in  which  there  was  a  large  traffic,  owing  to  the 
great  mortality  amongst  cattle  occasioned  by  the  drought.  Against 
these  decreases  must  be  set  advances  under  coal,  cotton,  piece 
goods,  twist,  and  oil  seeds,  brought  abou:  by  general  improvement 
in  agricultural  conditions.  In  making  comparison  '.f  the  working 
expenditure  with  the  corresponding  period  it  must  not  be  overlooked 
that  the  contract  under  which  the  Indian  .Midland  lines  are  worked 
by  the  Great  Indian  Peninsula  Railway  provides  thai,  with  effect 
from  January  1,  the  total  working  expenses  of  the  amalgamated 
undertaking  shall  be  divided  between  the  G.l.P.  and  the  Indian 
Midland  systems  in  proportion  to  their  respective  gross  earnings. 
The  outlay  for  the  second  half  of  1901  has  t>een  calculated  on  this 
basis,  while  that  for  the  corresponding  period  is  the  actual 
expenditure. 

South  Ikdian  Railway  Company. 
This  undertaking  records  a  highly  satisfactory  increase  in  its 
traffic  receipts  for  the  six  months  ended  December  31  comparnl 
with  the  second  half  of  1900.  Total  revenue  amount^  to 
Rs.  51,64,286,  being  an  increase  of  nearly  7J  lakhs,  and  as  this  was 
obtained  at  a  cost  of  Rs.  24,68,213  against  Rs.  22,55,846,  the  net 
earnings  are  Rs.  5,11,358  higher  at  Rs.  26,96,073.  The  directors 
look  upon  these  results  with  particular  satisfaction  as  they  are  not 
due  to  any  exceptional  receipts,  but  to  a  gratifying  natural  elasticity 
in  both  passenger  and  goods  revenue.  Passenger  trafl'ic  has 
advanced  by  Rs.  2,76,581,  the  bulk  of  which  is,  as  usual,  in  the  third 
class.  It  will  be  remembered  that  during  the  first  half  of  the  year 
the  second  class  traffic  was  worked  at  a  profit  for  the  first  time,  and 
it  is  a  very  satisfactory  sign  that  this  profit  has  nearly  trebled  per 
vehicle  mile  during  the  half-year  under  review.  The  slight 
enhancement  of  third  class  fares  introduced  on  June  i  has 
continued  to  t>e  justified  ;  the  increase  in  numt>ers  being 
4'95  per  cent,  and  in  receipts  11-69  per  cent.  This,  of  coarse, 
is  very  nice  from  the  company's  point  of  view,  and  it  is  esti- 
mated that  the  alteration  means  a  difference  of  3^  lakhs  per 
annum,  but  it  must  not  be  forgotten  that  it  is  extra  money  extract«l 
from  the  pocket  of  the,  at  best,  poor  and  often  famine-stricken 
native,  and  the  example  set  by  this  company  is  not  one  to  t>e  copied. 
As  to  the  goods  traffic,  all  principal  commodities  show  improve- 
ment, grains  and  pulse  standing  a  long  way  first,  exports  of  rice  to 
the  northern  and  southern  districts,  where  the  crops  were  poor, 
being  exceptionally  heavy.  Oil  seeds  rose  Rs.  50,413,  sagar 
Rs.  35,451,  metals  Rs.  24,470,  tobacco  Rs.  15441,  and  timoo' 
Rs.  14,554.  I'lie  only  important  decrease  to  be  noticed  is  dyes  and 
tans,  which  fell  Rs.  18,074,  <^"c  'o  the  substitution  of  a  chemical  for 
bark  in  several  tanneries.  With  the  exception  of  traffic  expenses 
all  items  of  outlay  increased,  the  chief  advance  being  in  locomotive 
expenditure,  which  rose  Rs.  1,83,004,  accounted  for  to  a  slight  extent 
by  the  greater  consumption  consequent  upon  increased  train  mile- 
age, and  enhanced  cost  of  fuel.  The  principal  cause,  however,  was 
the  renewal  of  five  "  F "  class  engines  at  the  cost  of 
revenue,  the  expenditure  thereon  being  Rs.  1,77,563.  After  making 
various  adjustments  for  outstandings,  the  actual  net  revenue  was 
Rs.  26,82,781,  from  which  interest  payments  require  Rs.  12,48,845 
leaving  Rs.  14,33,936,  which  the  contribution  to  provident  fond  oot 
of  surplus  profits  reduces  to  Rs.  14,08,771.  The  company's  share 
Rs.  2,59,340  realised  ;£;i5,524  at  is.  4d.  per  rupee,  and  with  ^11,566 
brought  forward  and  ;^i47  interest  received  the  disposable  balance 
is  ;f27,237,  an  advance  of  ;f  10,607  compared  with  the  same  period 
of  the  preceding  year.  The  directors  can  therefore  pay  35s.  over 
and  above  the  guaranteed  dividend  of  i^  per  cent,  making 
the  total  return  £i  5s.  against  £2  los.  A  sum  of  ^^10,757  then 
remains  to  be  carried  forward.  Extensions  are  bemg  poshed 
ahead,  and  to  provide  for  same  a  further  ;^5oo,ooo  has  been  raised 
on  seven  year  3}  per  cent,  debentures,  and  it  is  estimated  that  another 
;f  500,000  will  be  required  bringing  the  total  for  the  two  lines  op 
to  ^"  1,500,000. 

Anglo-Chilian  Nitrate  and  Railway  Company. 
As  was  only  to  be  expected,  the  working  of  the  nitrate  combina* 
tion  caused  a  falling  off  in  traflic  during  1901,  bat  the  directOTB  say 
this  will  t>e  compensated  by  the  traffic  of  new  ofidnas  now  ia 
course  of  construction.  Tonnage  carried  was  46,700  tons  lower 
at  185,61 1  tons,  and  passengers  declined  from  24,605  to  20^345  *»*'> 
the  result  that  the  profit,  after  providing  for  depreciation,  renewals, 
fire  insurance,  and  difference  in  exchange,  was  jCl4.5oo  down  at 
;^88,492.  After  providing  expense?  of  administration  and  tbesemoe 
of  the  mortgage  bonds  the  net  balance  is  ;^50,156  or  ;i^S»,oa8  with 
the  sum  brought  in  included.  This  is  /^i,256  more  than  for  19001 
but  then  ;f  20,000  had  been  allocated  to  depreciation  and  renewal 


accounts  which  on  the  present  occasion  are  entirely  neglede^ 
Bv  this  means  it  is  again  possible  to  pay  two  years  prcienaoe 
dividends  at  7  per  cent  per  annum  leaving  oae  year  in  arrear  aod 
to  carry  forward  i:9,o2S.  Nitrate  produced  was  1,035,000  quintals, 
a  drop  of  336,000  quintals  compared  with  the  pcebeding  year,  bat 
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whether  lhe||production  was  (he  company's  fuU  quota  is  no' 
mentioned.  Sundry  debtors  and  bills  receivable  are  not  quite 
sufficient  to  closet  creditors  and  bills  payable,  and  the  company 
seems  to  have  too  much  of  its  resources  in  stocks  of  various  kinds 
which  are  heavy  at  ;gii8,744. 

H.H.  The  Nizam's  Guaranteed  Statb  Railways  Company. 

There  was  no  change  in  the  mean  mileage  worked  by  this  com- 
pany in  the  six  months  ended  December  31  last,  compared  with 
the  same  period  of  the  preceding  year.  Gross  earnings  showed  a 
decline  of  Ks.  3,08,629  at  Rs.  20,26,571  and  as  it  was  possible  to 
reduce  the  expenditure  by  Ks.  1,74,032  only  to  Rs.  6,96,332,  being 
34-26  per  cent,  against  3727  per  cent,  the  net  earnings  exhibit  a 
drop  of  Rs.  134,597  to  Ks.  13,30,238.  This  sum,  brought  home  at 
an  exchange  ^^d.  higher  at  is.  4/jd.  realised  ;£89,202,  from  which 
is  deducted  ;^4,568,  payable  to  the  Government  of  India  on  account 
of  the  Bezwada  Railway,  leaving  ^^84,634.  To  meet  the  guarantee 
on  the  stock  and  debentures  and  for  the  sinking  fund  a  sum  of 
^82,500  is  required,  and  the  surplus  is  divisible  in  terms  of  the 
contract  in  equal  proportions  between  the  Nizam's  Government 
and  the  company.  "The  company's  moiety  has  been  added  to 
reserve,  increasing  it  to  £2b,^oo.  A  slight  increase  took  place  in 
the  coaching  traffic,  but  it  has  not  yet  reached  the  figure 
at  which  it  stood  before  the  introduction  of  the  plague 
regulations.  All  the  decline  in  revenue,  therefore,  was  in  the 
goods  traffic  income,  which  fell  away  Rs.  3,38,271,  due  principally 
to  the  decline  in  the  import  of  food  grains,  which  in  the  corre- 
sponding half  of  last  year  were  still  being  brought  in  on  account  of 
the  famine.  Coal  also  showed  some  contraction  owing  to  the  re- 
duction of  output  in  the  coalfields  and  to  the  shorter  lead  of  the 
coal,  which  now  goes  in  greater  quantities  via  Bezwada  than  via 
Wadi.  On  the  other  hand,  there  was  an  increase  of  traffic  in  oil- 
seeds. As  to  the  expenditure,  that  would  have  shown  a  much 
smaller  reduction  but  for  a  large  credit  having  been  afforded  to 
the  engineering  department  by  the  sale  of  old  rails  which  had 
been  removed  from  the  line  when  it  was  relaid  with  new  steel  rails 
at  the  cost  of  revenue.  Excluding  this  special  credit,  the  ratio  of 
working  expenses  to  total  earnings  was  44-49  per  cent.  The  gross 
income  of  the  Hyderabad  Godavery  Valley  line  was  Rs.  9,32,539, 
earned  at  a  cost  of  Rs.  5,99,189,  or  6425  per  cent.,  leaving  a  balance 
ot  Rs.  3,33.350.  or  ;£22,354,  as  net  revenue.  The  sum  required  to 
meet  the  guarantee  of  34  per  cent,  on  the  debentures  issued  to  the 
end  of  1901  comes  to  ;£3i,5oo,  or  ;^9,i46  more  than  the  earnings, 
which  deficiency,  together  with  £9,000  required  for  the  sinking 
fund  under  the  contract,  will  be  made  good  by  the  Government  of 
the  Nizam.  No  comparison  can  be  made  with  the  corresponding 
period,  as  the  line  was  only  opened  throughout  in  October,  1900. 

Bombay,  Baroda,  and  Central  India  Railway  Company. 

This  company's  business  continues  to  decline  in  a  really  alarming 
manner  and  although  happily  much  of  the  contraction  is  due  to 
the  cessation  of  the  heavy  famine  traffic  of  recent  years,  there  is  an 
entire  absence  of  the  natural  improvements  in  other  directions  that 
should  be  seen  were  India  recovering  from  the  terrible  time 
through  which  she  has  passed  in  so  rapid  a  manner  as  some  would 
have  us  believe.  Following  on  the  drop  of  Ks.  6,95,453  shown  last 
year,  the  traffic  receipts  for  the  six  months  ended  December  31  last 
show  a  further  drop  of  Rs.  11,95,900  to  Rs.  64,46,337  compared  with 
the  same  period  of  the  preceding  year.  The  saving  in  the 
working  expenditure  being  only  Rs.  6,33,376  at  Rs.  33,68,547, 
the  net  earnings  are  Rs.  5,62,524  lower  at  Rs.  30,77,790.  As 
may  be  supposed  practically  the  whole  of  the  drop  in  gross 
revenue  was  in  the  goods  earnings,  these  declining  Rs.  10,90,794, 
while  coaching  gave  way  Ks.  58,081,  telegraphs  Rs.  4,905,  and 
sundries  Rs.  42,120.  Contrary  to  the  experience  of  other 
railways  the  third  class  passenger  traffic  showed  a  small  decline, 
and  the  aggregate  fall  under  this  head  would  have  been 
larger  but  for  small  advances  in  the  first  and  second  class 
traffic.  The  drop  in  goods  traffic  came  to  165,637  tons,  meaning 
Rs.  10,90,794  in  takings,  and  the  directors  remark  that  the  local 
improvement  in  general  conditions  has  not  yet  extended  so  far  as 
to  produce  any  material  revival  in  export  traffic,  and  the  course  of 
traffic  throughout  the  current  half-year  shows  that  the  same 
depressed  state  of  agricultural  affairs  still  continues.  Wheat  carried 
was  13,887  tons  against  28,655  tons  in  1900,  other  food  grains  came 
to  87,293  tons  compared  with  195,292  tons,  and  hay,  straw,  and 
grass  fell  4,406  tons  to  17,156  tons,  the  aggregate  loss  from  these 
sources  of  traffic  being  Rs.  9,65,163.  Then  salt  dropped  7,130  tons, 
and  sugar  and  jagree  3,428  tons,  but  oil  seeds  advanced  from  17,291 
tons  to  29,293  tons,  and  cotton  from  16,528  tons  to  25,982  tons. 
Coming  to  the  expenditure,  it  is  instructive  to  note  that  no  less  than 
R.  4,88,630  of  the  entire  decrease  was  under  the  head  of  maintenance 
of  way.  How  it  was  possible  to  effect  so  large  a  saving  we  do  not 
know,  but  the  locomotive  and  traflic  expenses  which  really  should 
have  shown  the  principal  declines  have,  comparatively  speaking, 
fallen  but  little.  The  outlay  in  the  former  case  was  less  than  two 
lakhs  lower,  while  traffic  expenses  were  under  half  a  lakh  down 
Greater  economies  ought  to  have  been  effected  in  both  these  items 
considering  the  smaller  earnings,  and  it  looks  as  though  mainten- 
ance charges  had  to  be  drastically  reduced  in  order  that  the  loss  of 
revenue  should  not  tell  too  severely.  State  lines  earned  a  gross 
incoine  of  Rs.  1,22,23,070,  or  Ks.  20,752  less,  but  it  was  possible  to 
effect  a  saving  of  Rs.  1,92,651  in  the  working  expenses,  thus  leaving 
the  net  earnings  better  by  Rs.  1,71,899  at  Rs.  59,91,486,  the  whole 
of  which  belongs  to  the  Secretary  of  State.  Co.iching  traffic  went 
up  Rs.  4,90,039,  and  sundries  Rs.  1,40,645,  but  goods  declined 
Rs.  6,43,005,  the  variations  in  the  chief  descriptions  being  to  a  great 
extent  similar  in  character  and  due  to  the  same  causes  as  on  the 
company's  own  line.  Revenue  of  the  State  lines  is  charged  with  a 
certain  proportion  of  expenditure,  and  there  is  consequently  a  big 
drop  in  the  maintenance  charges  counteracted  by  advances  under 


locomotive,  carriage  and  wagon  traffic,  and  general  charges. 
After  providing  for  interest  on  guaranteed  capital  stock  and  bond» 
and  on  overdrawn  capital  balances,  foi  contributions  to  the  provident 
fund  and  rebate  allowances  to  the  Tapti  Valley  Railway,  the 
amount  of  surplus  profits  for  the  half-year  divisible  equally  between 
he  company  and  the  government  is  Ks.  4,27,957.  The  company's 
share  amounts  to  Rs.  2,13,979,  and  after  payment  of  Indian  income 
tax,  the  available  balance  represents  Rs.  1,92,710.  For  the  corre- 
sponding period  of  1900,  the  available  balance  represented 
Ks.  4,53,075.  All  but  Rs.  710  of  the  net  sum  has  been  withdrawn 
from  India  and  has  realised  £,^2,-]()2.  The  directors  recommend 
the  payment  of  a  dividend  of  ^-i.  per  £100  on  the  consolidated  stock 
but  this  will  require  ;^i5,ioo,  the  difference  being  made  up  from 
the  balance  previously  undistributed.  With  the  guaranteed 
interest,  the  total  distribution  will  be  £2  143.  per  cent,  compared 
with  £t,  3s.  4d.  per  cent,  for  the  same  period  of  last  year,  and  £\ 
for  1899.  The  respective  totals  for  the  last  three  complete  years 
come  to  £b  7s.  4d.  per  cent.,  £y  13s.  4d.  per  cent.,  and  £,%  3s.  per 
cent.,  and  this  continual  shrinkage  gives  cause  for  considerable 
alarm.  As  to  the  outlook  it  is  far  from  encouraging,  and  the 
current  half-jear  will  end  with  a  tremendous  decrease  in  the  gross 
take.  Already  the  combined  traffics  are  over  11  lakhs  lower,  and 
proprietors  would  do  well  to  contemplate  a  further  dividend 
reduction  for  the  six  months  now  drawing  to  a  close. 

Bengal  Dooars  Railway  Company. 
In  the  twelve  months  ended  December  31  the  gross  earnings  of 
this  undertaking  came  to  Rs.  3,10,920,  being  a  decrease  of  Rs.  21,810 
compared  with  the  preceding  year.  The  saving  in  working  ex- 
penses being  only  Rs.  8,749  at  Rs.  1,34,521,  the  net  earnings  have 
declined  Rs.  13,061  to  Rs.  1,76,399.  Passengers  carried  showed  a 
reduction  of  5,800,  the  entire  coaching  revenue  being  Rs.  3,110 
lower,  attributable  to  a  smaller  labour  force  being  employed  on  the 
extensions  owing  to  the  works  approaching  completion.  In  goods 
the  decline  was  Rs.  35,979,  all  items  of  traffic,  with  the  exception 
of  rice  and  tea,  showing  a  reduced  tonnage.  Kice  went  up  3,000 
tons  and  over  Rs.  10,000,  but  although  1,000  tons  more  tta  were 
carried  the  receipts  fell  away  Rs.  7,000,  caused  by  the  tea  being 
now  carried  over  the  southern  extensions  to  Lalmonhir  instead  of 
being  transhipped  across  the  Teesta  at  Jalpaiguri  for  which  a 
special  charge  is  levied.  The  decreased  earnings,  however,  are 
compensated  by  the  reduction  of  charges  on  working  the 
ferry  at  the  l.-ist  named.  As  to  expenses,  maintenance  cost  Rs.  8,295 
more,  and  general  charges  were  up  R=.  2.541.  Against  these  have 
to  be  set  savings  of  Rs.  10,289  under  traffic  expenses  owing  to  a 
portion  of  the  charges  under  this  head  being  debited  to  the  work- 
ing expenses  of  the  extensions  and  of  Rs.  9,561  under  steamboat 
services.  From  the  net  earnings  of  Ks.  1,76,399,  Indian  income-tax 
Rs.  4,132  has  to  be  deducted,  leaving  Rs.  1,72,267,  which  realised 
;^i  1,478.  Adding  £%2\\  brought  forward,  the  total  credit  is 
;(,'i6,722,  from  which  an  interim  payment  of  ij  per  cent,  absorbed 
;^2,25o.  Then  interest  takes  ;^432,  income-tax  ;^8o,  and  compensa- 
tion and  law  charges  ;f  1,178.  Out  of  the  £12,782  still  free,  the 
board  proposes  a  further  dividend  of  3J  per  cent.,  making  5  per 
cent,  in  all,  but  do  not  recommend  last  year's  i  per  cent,  bonus, 
preferring  to  raise  the  balance  forward  to  £7,532.  Extensions  are 
making  igood  progress,  and  the  net  earnings  during  the  year  of 
Rs.  68,938  have  been  carried  to  the  credit  of  capital  in'reduction  of 
interest  payable  during  construction. 

Bengal  Central  Railway  Company. 
During  the  six  months  ended  December  31,  this  undertaking 
earned  gross  profits  of  Rs.  7,57,910,  being  an  increase  of  Rs.  32,313, 
compared  with  the  second  half  of  1900,  brought  about  by  an 
advance  of  Rs.  27,969  in  coaching,  and  Rs.  17,431  in  sundries,  and 
a  decrease  of  Rs.  13,087  in  goods  revenue.  As  usual  the  inter- 
mediate and  third  class  passenger  traffic  gave  the  hiest  results,  while 
the  falling  off  in  goods  vi^as  mainly  in  rice  and  betel-nuts,  and  in 
coal  and  stores  carried  for  revenue  and  construction.  Small  im- 
provements occurred  in  jute  and  sugar.  On  the  expenditure  side  main- 
tenance declined  Rs.  7,547,  carriage  and  wagon  expenses,  Rs.  2,556, 
traffic  outlay,  Rs.  224,  and  special  and  miscellaneous  expenses, 
Rs.  24,923.  On  the  other  hand  there  were  advances  of  Rs.  5,596  in 
locomotive  charges,  and  of  Rs.  3,603  in  general  outlay  the  final 
result  being  a  saving  under  all  heads  of  Rs.  26,051  at  Rs.  4.00,5^. 
The  reasons  for  the  principal  reduction,  special  and  miscellaneous, 
were  lower  charges  for  running  powers  and  amounts  paid  to 
other  lines  for  hire  of  vehicles.  From  the  net  earnings  which  are 
Rs.  58,363  higher  at  Rs.  357,310  a  sum  of  Rs.  463  has  to  be  deducted 
for  interest  on  overdrawn  capital,  leaving  for  division  Rs.  3,56,847. 
One-fourth,  Rs.  89,212,  belongs  to  the  company  and  has,  less  Indian 
income-tax,  been  brought  home  at  is.  4j*id.  per  rupee,  yielding 
£5,680.  Addin.!»  balance  brought  forward  less  sundry  charges  the 
total  credit  is  £6,275,  of  which  £1,500  has  been  added  to  reserve 
and  £4,775  remains.  The  directors  propose  to  pay  a  dividend  of 
15s.  per  cent,  in  addition  to  the  guaranteed  interest,  making  £2  los. 
per  cent,  for  the  half-year  against  £2  93.  per  cent,  and  for  the  com- 
plete twelve  months  £5  per  cent,  against  £4  17s.  per  cent. 

Villa  Maria  and  Rufino  Railway  Company, 

Compared  with  the  preceding  year  this  company's  receipts  in 
1901  fell  away  just  £%'i  to  £25,905,  but  by  a  supreme  effort  a  saving 
of  £1,043  was  effected  in  the  working  expenses,  and  the  net 
revenue  £6,020  is  £960  to  the  good.  This  is  not  a  very  startling 
sum  but  the  commutation  fund  comes  to  the  rescue  and  provides 
cash  to  the  amountof  £3,941.  Then  interest  on  rescission  loan  bonds 
gives  a  further  amount  of  £5,294,  and  balance  of  interest  account 
£7  brings  the  total  income  to  £15,263.  First  debenture  stock 
interest  takes  away  £12,100  leaving  for  the  second  holders  a  sum  of 
£3,163.  This  would  not  provide  much  in  the  way  of  interest,  but 
£23,833  in  Argentine  Government  Rescission  loan  t>onds  is  aUo 
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available  out  of  the  commutation  fund  for  the  year's  revenue.  A 
payment  of  i  per  cent,  can  as  a  consequence  be  made  in  cash,  and 
the  balance  of  5  per  cent,  in  bonds  absorbing  ;^i5/)74  of 
the  bonds,  the  remammg  ;^5,i59  being  carried  forward.  Further 
economies  are  looked  for  in  the  administration  charges  during 
the  current  year.  Conditions  during  the  period  under  review  have 
not  been  particularly  exhilarating,  a  severe  drought  north  of  the 
company's  Asunta  station  resulting  in  the  almost  entire  loss  of  the 
wheat  crop,  cattle  suffering  from  the  same  cause.  Between 
Kufino  and  Asunta,  however,  climatic  conditions  were  more 
favourable,  and  the  colonists  from  the  northern  provinces  have 
been  settling  more  freely  in  this  part  of  the  country.  Recent 
cable  advices  state  that  there  are  many  indications  of  continued 
development,  and  recent  rains  have  done  great  good  to  the  camps. 
Western  Australian  Bank. 
Prosperity  continues  to  attend  the  working  of  this  useful  institu- 
tion and  the  six  months  to  March  31,  proved  a  very  profitable 
period.  Net  profits  came  to  ;(fi7,4i6,  or  no  less  than  ^,'5,629  in 
excess  of  the  corresponding  period  of  the  preceding  year.  Adding 
;f»,i3i  brought  forward,  there  is  ^,25.547  to  appropriate,  and  by 
sensibly  restrictihg  the  dividend  to  the  already  iine  rate  of  17J  per 
cent,  per  annum  being  17s.  6d.  per  share,  the  directors  are  able'to 
largely  increase  the  balance  over  to  £16,^7.  Reserve  reraains'at 
;f  225,000,  or  i,  125.000  in  excess  of  the  paid  up  capital.  Liabilities 
on  notes  in  circulation  amount  to  ;f  I40,5;8,  and  to  the  public  to 
;f  1,802, 775,  against  which  over  ;f  1,100,000  U  held  in  specie  and 
bullion.  Public  securities  are  possessed  to  the  amount  of 
;^64,ooo,  bills  receivable  and  all  other  advances  come  to 
£990,714,  balances  due  from  other  banks  to  ;^85.895,  and 
remittances  in  transitu  to  ^^52,239.  Comparison  of  these 
figures  with  those  of  the  corresponding  period  reveal  further 
steady  expansion  of  business  and  at  the  meeting  of  the  bank, 
held  in  Perth  on  May  7,  the  chairman  took  a  very  hopeful 
view  of  the  outlook.  Remembering  the  magnificent  rains 
which  had  fallen  in  the  northern  portion  of  the  State  and  on  the 
goldfields  he  thought  tlie  pastoral  and  agricultural  prospects  were 
as  good  as  they  could  be.  Rather  an  optimistic  view  was  taken  of  the 
future  of  the  gold  industry,  and  although  there  are,  without  doubt, 
some  good  mines  on  the  field,  the  industry  will  continue  to  be  dis- 
trusted until  the  turpitude  that  has  surrounded  it  so  long  is  a  thing 
of  the  past.    And  when  will  that  be  ? 

Bank  of  Adelaide. 

In  the  twelve  months  ended  March  31  this  bank  earned  a  profit, 
after  providing  all  charges,  rebate  interest,  and  bad  debts  of 
£48,384.  Deducting  note  lax,  £2,458,  and  adding  the  b.ilaiice 
brought  forward,  the  amount  available  for  dividend  and  other 
purposes  is  £64,423.  A  4  per  cent,  interim  payment  has  already 
been  made,  and  a  similar  distribution  is  now  proposed,  making  8 
per  cent,  in  all,  or  the  same  as  for  the  preceding  year.  Then 
another  £15,000  is  placed  to  reserve,  making  it  £200,000,  or  50  per 
cent,  of  the  paid-up  capital,'and  £17,423  is  carried  forward.  Notes 
in  circulation  amount  to  £134,903,  and  bills  in  circulation  to  £223,029, 
while  deposits  have  further  declined  £99,600  to  £1,813,741.  On 
the  credit  side,  specie,  bullion,  &c.,  come  to  £383,658,  Government 
debentures  to  £400,328,  and  money  at  short  call  to  £218,000,  the 
total  of  what  Australian  banks  call  cash  assets  being  £1,081,284. 
Bills  receivable  and  all  other  advances  stand  at  £[,574477  against 
£1,489,453,  the  total  of  the  balance-sheet  being  £2,824,565.  During 
the  year  a  branch  has  been  opened  at  Tarcoola,  the  board  being 
induced  to  take  that  step  through  the  encouraging  developments  of 
the  field.  At  the  annual  meeting  held  in  Adelaide  on  May  7,  the 
chairman  explained  that  the  falling  off  in  the  deposits  was  due  to 
the  fluctuating  nature  of  the  I^ondon  accounts,  the  Colonial  figures 
having  been  satisfactorily  maintained. 

Bank  of  British  West  Africa,  Limited. 
There  is  a  paragraph  in  the  report  for  the  year  ended  March  31, 
which,  although  it  does  not  in  any  way  affect  the  accounts  for  that 
period,  is  perhaps  the  most  interesting  as  revealing  the  methods  of 
the  bank,  and  at  the  same  time  is  decidedly  humorous.  Having,  in 
common  with  their  fellow-underwriters,  been  compelled  to  lake  up 
about  93  per  cent,  of  the  liability,  the  directors  gravely  proceed  to 
inform  their  shareholders  that  the  bank  having  been  advantageously 
concerned  in  the  recent  issue  of  the  3  per  cent.  Gold  Coast  (iovern- 
ment  loan,  it  was  decided  to  invest  a  portion  of  the  funds  of  the 
bank  in  this  trustee  security.  There  is  nothing  like  putting  the  best 
face  possible  on  matters,  but  it  would  have  been  a  more  straight- 
forward proceeding  to  state  clearly  how  and  why  this  decision  was 
in  reality  forced  upon  the  directors  and  was  not  in  any  way  a  free- 
will act  on  their  part.  Having  given  this  evidence  of  their  perspica- 
city and  business  acumen,  these  gentlemen  proceed  to  state  that  in 
their  opinion  the  time  has  arrived  when  their  remuneration  should 
be  reconsidered  by  the  shareholders.  During  the  year  the  gross 
profits,  including  £212  brought  forward,  and  after  providing  for 
bad  and  doubtful  debts,  were  £26,116.  of  which  management 
expenses  took  £16,674,  depreciation  of  offices  and  furniture  £2,000, 
and  rebate  on  bills  £584.  Out  of  the  balance  £2,085  was  carried 
to  reserve,  and  dividends  have  been  paid  amounting' to  8  per  cent, 
for  the  year,  leaving  £1,220  to  be  carried  forward.  With  a  paid- 
lup  capital  of  £46,720  and  a  reserve  fund  of  £15,000,  the  liank  had 
current  accounts  and  fixed  deposits  of  £523,414,  against  which  the 
assets  held  appear  to  l)e  fairly  distributed.  Cash  in  hand  and  at 
.bankers  amounted  to  £229,848,  investments  consisted  of  Consols 
£21,627,  Government  securities  £2i,T,io,  and  other  securities 
£26,551,  or£7 1,507  in  all  ;  loans  at  short  notice  stood  at  £25,000, 
bills  discounted  at  £213,827,  and  loans,  advances,  and  current 
accounts  at  £112,140. 

Northern  Assurance  Company. 
Last  year  this  fine  old  Scotch  office  did  a  larger  business  in  fire 
insirances  by  fully  £100,000  than  in   1900,  but  it  was  not  more 


profitable.  The  total  fire  premium  income  wa*  £854,927,  and  the 
losses  came  to  £526,834,  or  61 -8  per  cent,  of  that  income,  the 
highest  ratio,  as  the  directors  admit,  since  1893.  Since  it  began 
business  the  general  average  experience  of  losses  by  the 
company  has  been  586  per  cent ,  or,  including  its  provision 
for  losses  on  current  risks,  604  per  cent.,  and  it  will  be 
seen  that  last  year  topped  the  highest  of  these  figures. 
Expenses  of  management,  including  commissions,  &c.,  were 
reduced  by  14  per  cent,  to  33  per  cent,  of  the  premium  income  bat 
that  did  not  help  tt^e  company  much,  ori  it  had  to  carry  forward 
fully  £40,000  more  on  account  of  unexpired  risks,  the  total  thus  re- 
served being  £341.171  against  £300,924  at  the  end  of  December, 
1900,  so  that  only  £4, 139  was  left  as  profit  on  all  this  heavy  business 
to  be  carried  to  profit  and  loss  account.  The  fire  fund  naturally 
remains  untouched  but  it  is  at  the  handsome  figure  of  £1,000,000. 
In  the  life  departmen  1,145  policies  were  issued  insuring  £459,069 
and  the  total  income  was  £394.653  including  interest.  Claims  took 
atx)ut  £202,000  and  expenses  of  management  and  commission  were 
as  usual  limited  to  10  per  cent,  on  the  ordinary  life  business  and 
to  5  per  cent,  on  the  endowment  business,  which  has  now  become 
a  prominent  feature  with  the  company.  In  the  annuity  department 
£95,252  was  received  for  annuities  sold.  Altogether  the  income 
and  outgo  resulted  in  an  inciease  of  £160,389,  in  the  funds 
which  now  amount  to  £4,001,730.  Although  the  profits  on  the  fire 
business  were  small,  the  balance  brought  forward  of  £140,714, 
together  with  the  interest  on  non-assigned  funds,  £65,826,  enabled 
directors  to  distribute  a  further  dividend  of  30s.  per  share  together 
wiih  the  second  instalment  of  43.  per  share  of  a  life  bonus,  and  a 
bonus  of  los.  per  share  on  account  of  1901.  The  interim  payment 
was  £1  per  share  in  December  last,  so  that  altogether  the  pro- 
prietors receive  for  the  twelve  months  £3  4s.  per  share  Ijeing  32 
per  cent,  upon  the  paid-up  capital,  such  paid-up  capital  having 
been  accumulated  partly  out  of  past  profits.  We  wonder  when  the 
business  of  British  fire  offices  will  again  enable  them  to  pile  up 
wealth  as  they  did  a  generation  ago. 

The  Gkesham  Life  Assurance  Society. 
In  the  twelve  months  ended  December  31  last,  this  large  and 
energetic  British  limited  liability  insurance  company,  whose  paid- 
up  capital  is  £22,378,  issued  5,718  policies  insuring  £2,112,102,  and 
producing  £92,090  in  annual  premiums.  It  also  sold  i:82,9i2 
worth  of  immediate  and  deferred  annuities.  Claims  took  in" round 
figures  £664,000  net,  after  allowing  for  £15,600  that  had  been  re- 
insured, and  the  death  of  202  annuitants  released  £10,289  o* 
annuity  payments.  Altogether,  as  the  result  of  the  year's  business, 
the  society's  funds  were  increased  by  £284,604,  of  which  £278,000 
is  attributable  to  the  life  branch  and  £0,00©  to  the  annuity  branch. 
The  expense  of  conducting  the  former  amounted  to  197  per  cent! 
of  the  premium  income,  an  increase  of  04  per  cent,  attributable 
largely  to  quinquennial  valuation  outlay.  It  is  a  high  percentage, 
but  decidedly  less  than  formerly  prevailed,  and  perhaps  the 
directors  may  be  able  to  cut  it  down,fiirther  since  they  have  with- 
drawn from  business  in  the  G^i^aan  Empire.  Owing  to  the 
restrictive  provisions  of  the  new  insurance  law  no  business  is 
now  done  in  that  country  beyond  the  fulfilment  of  previously 
outstanding  contracts.  The  directors  hope  to  make  good  the 
loss  by  increased  energy  in  other  directions,  and  we  trust  this  hope 
will  be  realised.  At  the  same  time  we  doubt  whether  the 
German  business  ever  was  a  fat  one.  A  notable  triumph  was 
secured  by  the  Board  in  the  dispute  between  it  and  the  Inland 
Revenue  authorities.  The  House  of  Lords  has  decided  in  the 
society's  favour  on  the  question  of  a  payment  of  income-tax  on  its 
funds  held  and  utilised  abroad.  These  funds  are  exempt  from  the 
tax,  and  great  credit  is  due  to  this  companv  for  the  determination 
with  which  it  has  fought  the  question  to  a  final  issue.  Gratitude  is 
due  to  its  management  not  merely  from  other  similarly  situated 
corporations,  but  pethaps  from  many  private  fund  holders  as  well. 
The  total  funds  of  all  descriptions  possessed  by  the  company  amount 
to  £7.947,217.  and  of  this  £12,801  is  in  British  Government 
securities.  We  note  this  item  in  p.irticular  because  it  figures  to 
such  a  minute  extent  in  most  insurance  balance  sheets,  and  rightly 
so.  p'rom  their  point  of  view  it  does  not  pay  them  to  hold  much 
British  Government  stock,  but  we  are  surprised  that  recent  events 
have  not  tempted  more  of  them  to  increase  their  risks  in  this 
direction.  The  largest  item  amongst  the  assets  is  railway  and  other 
debentures  and  debenture  stocks,  £3.283,259,  and  next  to  that  comes 
Foreign  Government  securities,  £1,581,252.  If  the  bulk  of  these 
securities  are  lodged  abroad  we  can  well  understand'the determina- 
tion of  the  directors  to  carry  the  dispute  with  the  Inland  Revenue 
authorities  to  the  bitter  end. 

The  Mutual  Like  Association  of  Australasia. 

In  its  year  ended  December  31  last  this  colonial  life  olSce  issoed 
3,006  policies,  insuring  £715,313,  and  granting  annuilics  to  the 
amount  of  £i,5S8— that  is  to  say,  the  annuity  and  the  life  policies 
are  mixed  up  together,  and  the  business  is  said  to  have  been  that  of 
a  "  record  "  year,  to  use  the  current  slang.  New  premium*,  includ- 
i'lf!  £17.818  paid  for  annuities  sold,  came  to  £43.271,  or  nearlv 
£12,000  more  than  in  Kjoo,  and  the  entire  net  premium  income. 
without  counting  this  annuity  money,  was  about  £185.00.1.  Claims 
of  all  kinds,  including  cash  bonuses  to  the  amount  of  £l,55f«.  look 
about  £94,000,  and  expenses  and  commissions,  including  £1,229 
paid  for  improvements  on  properties,  reached  £5.Vooo  or  upwards 
of  28-6  per  cent,  of  the  net  premium  income.  Yhe  revenue  from 
interest  and  rents  was  £65,936,  and  the  interest  realised  was  at  the 
rate  of  £4  los.  gd.  per  cent.,  which  is  con>idered  satisfactory, 
especially  as  the  amount  of  money  in  liquid  securities  has  been 
increased  to  upwards  of  £250,000.  We  do  not  quite  find  this  snm 
in  the  table  of  assets  set  forth,  but  probably  the  £147,027  advanced 
on  policies  within  their  surrender  value  is  treated  as  a  portioa  of 
this  "  liquid  "  money.  At  the  end  of  the  >-ear  the  total  invested 
funds  came  to  £  i,545.«35.  and  of  this  £236,780  was  in  the  a<»ocu> 
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■  on's  freeholds,  and  ;£93,665  in  properties  "  acquired  under  fore- 

■  losure."  British  and  Australian  Government  securities  stood  for 
bout  £102,000,  and  municipal  debentures  of  New  South  Wales 
nd  Queensland  for  over  ^'132,000.  At  the  end  of  the  year  the 
unds  of  the  life  department   were  raised  by  about  £96,000  to 

;tl>533.693. 

Perth  Electric  Tramways,  Limited. 
It  was  considered  desirable  to  alter  the  date  for  making  up  the 
accounts  of  this  company  from  June  30  to  December  31,  so  that 
the  report  just  issued  covers  a  period  of  eighteen  months  from 
July  1, 1900,  to  December  31,  1901.  In  that  time  the  gross  revenue 
amounted  to  £60,268,  on  which  the  net  profit  was  £21,697,  and  after 
meeting  interest  on  debenture  stock  and  loans  there  was  a  balance 
of  £7-354-  Of  this  the  preference  dividend  to  June  30  last  took 
£3,272,  and  after  deducting  the  debit  balance  of  £2,957  brought  in, 
the  balance  of  £1,124  ^^^  carried  forward.  A  sum  of  £102,110  has 
been  spent  during  the  eighteen  months  on  the  construction  of 
further  sections,  extra  motive  power,  and  additional  cars,  and  the 
company  now  has  sixteen  and  a  half  miles  in  operation  out  of  a 
total  mileage  authorised  of  twenty  and  a  half  miles,  but  the  com- 
pany is  now  relieved  from  further  track  laying  obligations  until 
towards  the  close  of  the  fifth  year  from  the  date  of  its  provisional 
order,  which  will  be  on  November  2,  1904,  and  apparently  there  is 
no  intention  of  making  additional  extensions  at  present.  The 
manager  and  engineer  speaks  very  hopefully  of  the  prospects,  and 
recommends  the  immediate  purchase  of  six  additional  cars  with  a 
minimum  seating  capacity  of  sixty,  and  the  double  tracking  of  the 
Subiaco  line  from  Thomas-street  to  Kokeby-road,  and  adds  a  list  of 
further  improvements  and  additions  which  will  be  required  within 
the  next  three  or  four  years,  including  a  permanent  power  station 
building,  the  purchase  of  two  additional  boilers,  and  an  extension 
to  the  present  car  barn. 

Amazon  Steam  Navigation  Company. 
The  business  of  this  undertaking  has  always  been  subject  to 
rather  severe  fluctuation,  and  the  twelve  months  to  December  31 
proved  no  exception.  The  actual  net  result  is  but  little  different 
from  that  of  the  preceding  year,  but  the  way  it  was  arrived  at  was 
far  from  being  the  same.  Working  operations  returned  a  profit  of 
£13,071,  against  £5,209,  transfer  fees  showed  little  change,  interest 
and  dividends  on  investments  fell  from  £7,939  to  £3,783,  while 
Exchange  difference  on  remittances  and  conversions  into  sterling 
gave  £3,574  less  at  £11,842.  The  aggregate  revenue,  therefore, 
comes  out  £128  higher  at  £28,707.  Expenses  of  administration 
show  little  movement,  but  income-tax  was  considerably  higher,  and 
whereas  last  year  £1,021  was  written  off  for  loss  on  sale  of  Consols, 
on  the  present  occasion  £1,000  goes  to  insurance  fund.  These 
appropriations  bring  the  profit  down  to  £22,840,  that  is,  £221  less 
than  in  1900.  Adding  £4,595  brought  forward  there  is  £27,435  to 
be  dealt  with  from  which  a  2  per  cent,  interim  payment  was 
made  in  January  last,  It  is  now  proposed  to  pay  another 
3  per  cent.,  making  X  per  cent,  in  al!  or  I  per  cent,  more, 
with  the  result  that  the  balance  to  next  account  is  reduced 
to  £1,173.  We  should  hardly  have  thought  that  the  condition 
of  Brazilian  trade  justified  the  payment  of  a  higher  dividend 
without  its  being  earned,  and  the  directors  themselves  say  that 
the  very  severe  and  long  continued  commercial  and  financial 
crisis  in  Brazil  has  nowhere  been  more  keenly  felt  than  in  the 
Amazon  district.  The  suspension  of  the  local  banks,  together  with 
the  inability  of  the  native  firms,  with  few  exceptions,  to  meet  their 
engagements  without  recourse  to  long  moratorios  brought  about  a 
most  difficult  and  embarrassing  situation.  However,  the  board 
thinks  confidence  is  gradually  returning,  and  the  outlook,  they  say, 
has  improved.  Turning  to  the  balance-sheet  we  note  that  the  invest- 
ments show  little  change  at  £109,424,  the  only  difference  compared 
with  the  preceding  year  being  that  the  holding  of  Local  Loans  stock  is 
£8,000  lower.  Nevertheless  there  must  have  been  some  big  shiftings 
about  during  the  year,  interest,  as  already  pointed  out,  being  £4,256 
lower  at  £3,783.  Insurance  fund,  with  the  suggested  addition, 
amounts  to  £100,000,  and  reserve  remains  at  £60,000.  Freehold 
lands  and  houses,  machinery,  and  plant,  £51,928,  and  iron  pier  and 
warehouses  at  Para  stand  precisely  where  they  did  last  year,  and 
the  fact  that  such  properties  depreciate  has  apparently  been  over- 
looked. Steamers  and  tugs  £315,919,  are  £28,196  lower,  and 
hulks,  lighters,  buoys,  &c.,  £1,803  down  at  £16,215,  probably  the 
allowance  for  wastage,  as  there  is  no  mention  of  sales  effected 
during  the  twelve  months. 

King's  Norton  Metal  Co.,  Limited. 
This  company  again  did  exceedingly  well  during  the  year  ended 
March  31,  and  profits  rose  to  £48,851  compared  with  £30,938. 
Including  £539  brought  in  the  available  total  was  £49,390,  but  the 
directors  have  adopted  a  very  wise  course,  and  in  addition  to 
increasing  the  amounts  allocated  to  reserve  and  depreciation  to 
£5,000  in  each  case,  £2,500  has  been  set  aside  as  provision  for 
new  plant,  and  £5,000  written  off  the  cost  of  the  Abbey  Wood 
factory,  although  this  has  only  been  erected  within  the  last 
two  years.  The  6,000  new  ordinary  shares  of  £10  each,  issued  in 
1900  have  now  been  fully  paid  up  and  ranked  fcr  dividend  as 
to  £7  los.  per  share  for  twelve  months,  and  as  to  £2  los.  per 
share  for  nine  months,  yet  notwithstanding  this  the  dividend 
and  bonus  paid  on  the  ordinary  shares  again  represent  a  return 
of  20  per  cent. — that  is  to  say,  the  first  and  second  issues  of  ordinuy 
shares  receive  a  dividend  of  10  per  cent,  and  a  t>onus  of  £1  per 
share,  and  the  1900  issue  gets  the  same  dividend  and  a  bonus  of 
i8s.  9d.  per  share— while  the  balance  forward  is  slightly  reduced 
at  £440.  During  the  year  £48,242  was  spent  on  land,  licensee, 
plant,  and  buildings,  but  in  addition  to  the  above-mentioned 
amounts  provided  for  depreciation  out  of  revenue,  £18,000  received 
as  premiums  on  the  new  shares  was  used  to  reduce  the  capital 
account,  leaving  the  net  increase  £20,242.  The  weak  point  in  the 
company's  position  is,  as  we  have  pointed  out  before,  its  lack  of 
<{ree  resources.    It  seems  necessary  to  grant  long  credit,  and  the 


result  of  looking  up  all  the  reserves  in  the  business  is  that,  while 
large  sums  are  due  to  it,  the  company  has  only  a  trifling  amount  in 
cash,  and  has  to  lean  on  its  bankers  (or  funds  to  carry  on  its  ordinary 
work  to  a  greater  extent  than  is  desirable  or  than  should  be  neces- 
sary if  the  item  stocks  in  hand  and  work  in  progress  was  kept 
within  more  reasonable  limits. 

Nitrates  Provision  Supply. 
The  directors  of  this  business  of  whom  Sir  Robert  Harvey  is  one — 
we  often  wonder  how  he  manages  to  efBciently  look  after  the 
multitude  of  companies  he  presides  over — have  a  terribly  depres- 
sing story  to  lay  before  their  shareholders  in  respect  of  the  working 
for  the  twelve  months  ended  December  31  last.  After  allowing 
£1,145  for  depreciation  on  the  mills  and  other  properties  in 
Chili  and  providing  £1,201  for  the  London  expenses  the  loss 
for  the  year  was  £2,913,  attributable,  so  it  is  said,  to  the  bad- 
harvest  in  Chili.  This,  though,  is  not  the  worst  as  the 
exchange  depreciated  to  such  an  extent  that  the  floating  assets- 
in  Chili  were  worth  £9,576  less.  The  total  debit,  therefore, 
was  £12,489  reduced  to  £9,339,  by  the  balance  brought  from 
previous  account.  The  directors  have  again  waived  half  their  tees, 
but  the  moiety  drawn  is  £600,  which  seems  a  good  deal  for  duties 
which  cannot  be  particularly  arduous.  Depreciation  is  not  on  too 
liberal  a  scale,  but  there  is  a  satisfactory  excess  of  floating  assets 
over  liabilities.  A  petition  has  been  presented  to  the  Court  for  the 
purpose  of  effecting  a  reduction  in  the  capital  so  as  to  get  rid  of  the 
£2  103.  liability  on  the  shares.  Unless  matters  alter  very  con- 
siderably another  reduction  of  a  less  attractive  character  will  also 
be  necessary. 

Greenwich  Inlaid  Linoleu.m  Company. 
In  the  twelve  months  ended  March  31  this  company  contrived  to 
earn  a  profit  on  trading  of  £39,140,  to  which  is  added  transfer  fees, 
&c.,  £46  and  balance  from  last  account  £2,588,  making  a  total  of 
£4^t775-  To  effect  repairs  and  renewals  cost  £6,942,  directors' 
fees  required  £1,580.  and  other  small  expenses  brought  the  sum  to 
be  first  deducted  to  £8,979.  The  balance  remaining  was,  therefore, 
£32,796  from  which  debenture  interest  requires  £5,400  and  £18,000 
is  paid  away  in  dividend,  being  15  per  cent.,  or  5  per  cent, 
less  than  for  the  preceding  year  a  reduction  rendered  necessary  in 
view  of  the  condition  of  the  market  for  linseed  oil.  On  the  new 
issue  of  shares  which  do  not  participate  in  the  dividend  till  March 
next  4  per  cent,  per  annum  is  paid,  directors  additional  remunera- 
tion takes  another  £990  and  £6,623  is  carried  forward.  Superficially 
looked  at  all  this  seems  very  nice  but  appearances  are  somewhat 
deceptive.  Issued  share  and  debenture  capital  amounts  to 
£305,523  and  this  sum  may  be  said  to  be  represented  on  the  crediii 
side  by  patent  licenses,  freehold  land  and  buildings,  plant,  machinery^ 
and  cost  of  option  on  American  patent  rights,  &c.,  £307,129.  Nothing 
whatever  is,  so  far  as  we  can  gather,  set  aside  for  wastage,  andl 
although  there  is  some  kind  of  reserve  represented  by  premiums 
on  new  share  issues  amounting  to  £65,141,  the  whole  of  it  and  the 
entire  undivided  profit  are  locked  up  in  stocks  which  reach  the 
enormous  figure  of  £104,289.  E\en  then  part  of  them  had  to  be 
carried  on  borrowed  money,  as  creditors'  and  credit  balances  ex- 
ceed money  owing  by  over  £20,000  ;  and  cash  comes  to  £6,999  out 
of  a  balance-sheet  total  of  2'475.352-  We  would  recommend  the 
t>oard  to  make  another  cut  in  the  dividend  until  some  kind  of  solid 
reserve  is  built  up.  The  company  has  already  gone  through  one 
reorganisation,  when  los.  per  share  was  written  off  as  lost,  and  as 
the  auditors  remark  gn  the  .ib^Qnge  o{  'depreciation,  evidently  the. 
position  is  not  all  that  could  be  desired. 

New  Zealand  Trust  and  Loaj*.- 
This  company's  balance-sheet,  which  used  to  foot  up  to  som6 
pretty  big  figures,  now  totals  ;^295,528  only.  The  remaining 
balance  of  debentures, amounting  to  £33,500,  has  been  redeemed, and 
ordinary  shareholders  have  had  £4  per  share  returned  to  them, 
leaving  the  nominal  value  at  £1  each.  The  capital  is  now  a  mere 
£40,000,  and  proprietors  look  like  coming  through  remarkably 
well.  For  instance,  there  is  a  reserve  fund  of  £108,407,  and  a  con- 
tingent account  of  £90,613  to  meet  any  losses  that  may  arise  in 
realising  the  loans  on  mortgages  and  properties  held  in  New 
Zealands,  £258,557.  A  mere  £2,744  owing  to  sundry  creditors  is 
the  sum  total  of  the  company's  floating  debt,  and  with  £24,519  held 
in  cash  and  bills  receivable  for  £11,000,  the  position  is  a  very 
happy  one.  As  to  the  year's  operations  the  net  profit,  after  pay- 
ment of  all  debenture  interest  and  current  expenses,  amounted  to 
£14,508,  to  which  is  added  the  sum  of  £10,420  brought  forward, 
making  a  total  of  £24,928.  On  December  15  an  interim  dividend 
to  June  30  of  2s.  6d.  per  share  was  paid  on  the  ordinary  shares  then 
of  £5  each,  fully  paid,  and  on  December  30,  a  further  interim  divi- 
dend of  2s.  per  share,  representing  the  final  interest  from  June  30  at 
the  rate  of  5  per  cent,  per  annum  on  the  £4  per  share  capital 
returned.  These  payments  left  the  unappropriated  balance  at 
£15,928,  and  it  is  now  proposed  to  pay  a  further  6d.  per  share  on. 
the  shares  now  £1  fully  paid,  making  the  return  for  the  whole  of 
1901  5  per  cent.  A  sum  of  £14,928  then  remains  to  be  carried  for- 
ward. 

Consolidated  Tea  and  Lands  Co.mpany. 
We  shall  deal  fully  with  the  report  of  this  interesting  concern 
next  week,  it  having  reached  us  too  late  to  be  properly  handled  in 
the  current  number.  Shareholders,  however,  will  be  glad  to  learn 
that  the  agents  of  the  company  have  agreed  to  restrict  their  charges 
not  only  on  this  business  but  on  the  business  of  affiliated  companies 
to  their  actual  outlay  plus  a  commission  of  3  per  cent,  on  net  profits. 
This  would  apply  to  the  Calcutta  and  Colombo  agents  and  it  is  also 
intimated  that  the  managing  agents  have  voluntarily  agreed  to  give 
up  to  the  company  for  the  benefit  of  the  1901  revenue  account  the 
whole  of  the  commissions  for  that  year.  Further,  tthe  board  has 
returned  half  its  fees  and  the  London  agents  half  their  commission. 
No  dividend  is  payable  but  the  reserve  fund  gets  reinvigorated  by 
£41,634  paid  over  from  the  net  profits.  Sir  John  Muir,  being  ill, 
has  resigned. 


June  14, 1902. 


XTbe  Jnveetors'  IRevlew. 
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COMPANY     MEETINGS. 


THE   MILLIONAIRE,   LIMITED. 

Ihe  fii.,t  (.idiiiiiiy  gviii-ral  awjc^tiiig  of  the  shareholders  of  thb 
JUillioiiiiie.  Lnr.iit  t,  Wiun  held  on  Thui-sday,  at  Wiiichenter  lluan-y, 
f.X,  uiKi.r  the  p-esideiuiy  of  .Mr.  P.  Lytteltoii  Gell  (tho  ch»inna:i 
of  the  connmiiy). 

The  Chairiiiiui  said  :  1  think  it  will  l>o  the  wish  of  th«  ghare- 
•holdere  both  those  who  are  present  and  those  who  are  absent, 
that  1  shoull  take  tho  opportunity  of  communicatinif  to  you  tihe 
progress  which  has  bttu  made  since  the  close  of  our  financial 
year.  I  .shall  also  inform  you  ny.  to  Mr.  Morgans'  views  as  to 
the  erection  of  a  battery,  and,  further,  as  to  the  financial  measures 
which  It  will  be  rtMULSite  to  take  in  order  to  carry  out  these  pro- 
posals. I  should  like  to  say  tliat  wo  attach  very  great  import- 
ance to  furnishing  you,  last  December  with  a  very  prompt  report, 
and  to  give  you  our  account  at  the  earliest  possible  date.  They 
were  despatched  from  the  mine  with  a  most  commendable  prompti- 
*"  J  '  u  °'^'  ""'"8  '*'  "^*'  application  of  our  secretary,  Mr.  Beavis, 
and  the  punctual  attendance,  of  our  auditors,  I  wish  you  to  note 
tliat  our  re]iort  and  accounts  were  in  the  hands  of  the  share- 
holders within  SIX  weeks  of  the  close  of  our  financial  year.  J 
do  not  think  that  that  is  a  bad  result  for  a  West  Australian  mine. 
It  happened,  however— I  will  not  say,  unfortunately,  because  it 
was  very  fortunate— that  in  the  interval  a.  cable  came  to  hand  from 
Mr.  Morgans,  which  ^(-rneA  to  us  to  entirely  supersede  the 
written  mfonnation  which  had  reached  us,  and  to  open  a  new 
chapter  in  the  history  of  your  undertaking.  I  ought  to  remind  you 
of  the  views  which  Mr.  Morgans  expressed  when  he  met  you 
here^  in  Decembe/,  1900.  He  described  the  mine  to  you  then 
as  "a  property  which  has  splendid  prospects,  but  is  as  yet 
unexplored."  He  expressed  to  you  then  his  firmest  conviction, 
based  upon  data  which  he  laid  before  you,  that  it  is  only  a  question 
of  exploration  to  come  upon  very  good,  permanent,  and  valuable 
gold  reefs.  He  also  added  that  your  property  was  one  of  the 
select  spots  of  that  gi-eat  vein  of  which  Mr.  Moivans  has  made  a 
study.  Nevertheless,  until  wo  received  that  cable,  we  had  not 
passed  out  of  the  region  of  pro.<fpects  mto  tho  region  of  facts.  We 
had  accomplished  a  substantial  amount  of  careful  exploration  and 
development,  and  wo  had  before  us  a  very  long  series  of  careful 
assay?,  which  ran  up  in  certain  cases  as  high  as  7  oz.  to  the 
ton;  but  these  were  submitted  to  us  by  Mr.  Percy  Morgans  with 
the  cautious  comment — very  characteristic!  of  our  admiraJble 
manager— that,  although  his  long  experience  of  the  Westralia  Mount 
Morgans  Mine  would  lead  him-  to  anticipate  that  the  battery 
tests  would  exceed  the  average  shown  by  the  a.ssays,  yet, 
on  the  other  hand,  owing  to  the  very  peculiar  nature  of  this 
formation,  with  which  he  is  so  well  acquainted,  he  declined  to  give 
any  opinion  a.s  to  the  future  until  the  assays  had  been  retceted  by  a 
battery  crushing  upon  a  very  large  scale. 

The  end  of  our  financial  year  carried  us  no  further  than  that. 
Then  came  this  cable,  announcing  the  trial  crushing,  which,  as  I 
say,  placed  your  projvrty  upon  a  very  different  footing;  for 
it  established  the  fact  that  between  the  lOOft.  level  and  the  surface 
there  are  large  bodies  of  payable  ore,  which  show  lui  average  of 
over  22  dwt.  p<'r  ton.  I  must  thereforci  remind  our  shareholders 
that  wo  started  with  the  intention  of  sinking  a  shaft  at  the  nor- 
thern end  of  our  property  dowii  to  500ft,  m  order  to  find  the 
main  Mount  Morgans  lode  at  depth.  At  an  eivrly  stage,  however, 
■  the  indicfltion.s  of  gold  to  the  eiust  led  your  managers  in  an  un- 
expected direction,  and,  acting  on  the  pnicticiil  principle  "  follow 
the  gold,"  they  suspended  sinking  and  opened  up  this  promising 
eastern  lode  discovered  at  tho  100ft.  level.  It  is  in  the  eastern  lodo 
that  the  solid  bodie.s  of  payable  ore  have  been  exposed,  while 
the  outcrop  of  the  main  Mount  Morgans  lode  is  st  ill  lying  away  to  the 
•  west,  and  coming  in  underneath,  and  possibly  may  be  identified 
with  the  good  ore  rewntly  stnick  in  the  No.  b  and  No.  6  Shafts. 
Still,  1  am  .sure  you  will  agree  that  the  managers  were  well  advised 
in  following  up  these  quite  unexpected  jxvy-shutes  on  the  east, 
which  I  believe  Mr.  Morgans  described  as  sheer  good  luck  in 
their  coming  ir.to  the  ground  in  that  way.  especially  as  the  ore^  ex- 
posed on  that  reef  within  100ft.  of  the  surface  already  justifiisl 
us  in  the  erection  of  stamps.  I  will  endeavour  to  summarise  the 
results,  which  bring  us  to  this  battery  stage.  Starting  from  the 
original  prosrpoctors'  workings,  near  the  northern  boundary,  we 
came  upon  this  ea.steni  lode,  and  have  followed  it  at  the  100ft. 
level  for  more  than  half  the  length  of  the  property.  Four  shafts 
have  be<>n  sunk  in  opening  it  up.  A  winze  has  been  put  down  to 
176ft..  disclosing  sulphide  ore  at  the  150ft.  level— a  point  to  which 
Mr.  Morgans  attaches  great  importance— and  meeting  the  water 
level  at  tue  bottom.  At  the  water  level  a  cross-cut  has  been  put 
into  the  west,  which  liaif  exposed  three  successive  lodes,  showing 
gold ;  and,  of  cour.>»e,  it  is  a  matter  whvah  .subsequent  exploration 
will  prove,  whether  these  linles  coming  in  from  the  west  are  iden- 
tical with  those  which  outcrop  at  the  surfivoe  in  the  extreme  wert. 
of  our  lease. 

Then  we  pa.ss  on  to  the  question  which  we  laid  before  Mr.  Mor- 
gans as  to  the  right  course  to  take  with  regard  to  the  erectiim  of  a 
batterv.  We  i-eceived  this  report,  from  Mr.  Percy  Morgans  in 
Ihe  first  instance:  "I  think  it  would  Ih>  advisable  to  erect  a  small 
mill,  say  five  heads,  the  weight  of  the  stamps  to  be  about  1.5001b.' 
That,  I  think,  is  th?  very  highest  weight  of  stamp  which  is  made. 
"This  mill  should  be  of  the  most  modem  design,  in  ortler  that, 
should  development  warnvnt  it,  aiklitions  of  similar  manufaicture 
could  be  made.  By  this  ivrmngement  we  should  not  incur  any 
unn.^cessary  exjKns^e  by  rea.son  of  having  to  dispense  with  the 
prospecting  plant  if  a  larger  mill  werti  erected  later.  This  5-hea<l 
mill  would  crush  betwetn  20  tons  and  25  tons  per  day  " — because, 


of  course,  the  capacity  of  tb««e  heavy  (tMnp*  wliMl  he  propoM*  to 
put  up  is  aljout  two  and  a  lialf  timea  ax  much  m  the  cafwcitT  of 
the  stampH  with  which  he  began  up'jn  the  W««tr»li»  Muuut  Mor- 
gans. I  wiA  you  to  clearly  undentaod  tliat  none  of  yonr  wuric- 
iiig  capital  mibKribed  at  thin  moment  n  locked  np  iu  the 
British  Kxploration  invektuient ;  .1  ts  abaolulely  liberaUxl  and  free. 
It  has  all  tx«n  recovered,  and  you  remain  with  your  profit  of  a 
very  laire  block  of  (bare*  in  that  uudertakiug  which  i*  all  to  tbs 
g(Kxl.  I  have  nothing  ebe,  I  think,  to  gay.  It  only  remains  for 
me  to  formally  move :  "  That  the  report  and  bahmoe-ilieet  to  Oc- 
tober 31,  1001,  be,  and  are  hereby,  adoirted."  (ApphukM!). 

-Mr.  C.  A.  Winter  seconded  the  motion,  w^ich  wa«  caiTMd 
ununimouily. 

BURBANK'8    BIRTHDAY    CIFT    COLD    MINES. 

The  seventh  orciin.iry  g.-nnral  meeting  of  the  shareholden  in 
15uibi.nk's  Birthday  Uift  (jold  Mines,  Ltd.,  wa«  held  on  Monday 
at  Winchester  House,  E.G.,  under  the  presidency  of  Mr.  Edward 
T.  Read,  the  Chairman  of  the  company. 

The  Chairman  said,  after  giving  a  r^aom^  of  the  hirtoty  of  tha 
mine  since  tho  time  it  was  floated  on  the  London  market,  "  If  you 
will  compare  the  position  in  which  your  property  standi  to-day 
with  what  it  was  at  the  time  I  had  the  honour  last  of  addi««ing 
you  in  July,  ISOl,  you  will  see  that  the  shareholder!  hare  rery 
great  cause  to  be  satisfied  to-day.  When  I  hut  addreoed  yoo  wo 
were  in  this  jmsition— we  luid  a' Urge  overdraft  in  Wert  Australia 
and  were  having  to  work  our  utmost  in  order  to  pay  that  off,  and 
to  keep  things  going.  At  the  end  of  last  year  w«  succeeded  in 
paying  off  the  overdraft  and  in  clearing  ourselves  from  erety  debt 
on  the  other  side,  and  wo  emerged  into  the  present  year  with  a 
balance  of  £2,500,  or  a  little  more  in  hand.  Since  the  beginning  of 
this  year  our  returns,  as  you  well  know,  have  been  most  satinac- 
tcry.  In  January  we  cruslied  1,974  tons  for  1.989  oz— I  ain  in- 
cluding the  returns  from  cyanide— and  we  made  a  profit  of,  rooglily 
speaking,  £2,500;  in  February  we  crushed  2,150  tons  for  2,309  o«., 
with  a  profit  of  £3,000;  in  March  we  crushed  1.950  tons  for  2,686 
oz.,  with  a  profit  of  £3.850.  (Applau.se.)  In  April  we 
crushed  2,200  tons,  for  2,778  oz.,  with  a  profit  of  £4,400. 
Tho  last  month  —  the  month  of  May  —  was  our  record. 
We  crushed  2,400  tons  for  a  return,  including  retain 
from  cyanide,  of  over  3,000  oz.,  and  a  profit  of  close  npon 
£6,000.  (Applause.)  That  is  to  say,  since  I  last  had  the  pleoaare 
of  addressing  you,  we  have  wiped  off  a  debt  of  somewhere  abont 
£8,000,  and  we  stand  before  you  to-day  with  a  cash  balance  in 
hand  of  something  like  £22.000".  (Applause.)  Oat  of  that  we  pro- 
pose this  week  to  pay  you  a  dividend  of  Is.  per  share,  free  of  in- 
come-tax. (Applause.)  The  balance  we  intend  to  carry  forward. 
Your  lower  level  is  opening  up  well.     According  to  the  cablegram 

fiving  our  monthly  retuni,  the  ore  body  is  2ft.  wide  and  assays 
oz.  to  the  ton.  I  do  not  wish  you  to  take  it  from  me — I  do 
not  want  to  mislead  you  in  the  slightest  way — that  the  whole  of 
your  ore  in  the  lower  level  is  going  to  yield  5  oz.  to  the  ton,  or 
anything  like  it,  but  I  give  you  the  cablegram  simply  as  it  comes. 
I  would  like  to  say  this — HnS  we  not  erected  that  new  plant  at  the 
time  we  did  we  should  either  be  giving  you  very  macfa  ««»^«H«r 
returns  to-day  than  we  are  doing,  or  we  should  have  had  to  erect 
the  plant  ere  now.  It  was  not  in  any  way  money  wasted.  The 
position  of  your  mine  to-day  is,  I  think,  extremely  satisfactory. 
I  have  now  very  great  pleasure  in  moving  the  adoption  of  the  report 
and  balance  sheet. 

Mr.  Benno  Seimert  seconded  the  motion. 

Mr.  Henson  asked  for  the  tonnage  of  the  ore  reserves  at  December 
31  last. 

Mr.  Sloper  considered  that  the  mine  had  been  well  managed,  bat 
in  an  extravagant  manner. 

The  Chairman,  in  reply  to  questions,  said  that,  as  regarded  the 
reserves,  at  the  end  of  1901,  they  had  over  twelve  months*  supply 
in  front  of  the  battery — about  45.000  tons.  At  present  they  wero 
getting  very  nearly  as  much  water  out  of  the  mine  as  ther  wanted. 
and  the  rest,  of  course,  entirely  depended  npon  rainfall,  tn  eonncc- 
tion  with  the  Coolgardio  water  scheme,  he  believe<J  they  had  got 
about  one-third  of  the  way  with  the  pipes,  but  it  would  be  a  Tsy 
long  time  befoi-e  this  company  con'd  expect  to  get  water  from  that 
source. 

A  long  discussion  next  ensued,  after  which  the  resolution  ap- 
proving of  the  report  was  put  and  carried  unanimously. 

Mr.  Jesson,  in  moving  the  reelection  of  the  Cluuiman  as  a 
director,  stated  that  Mr.  Read  had  been  a  director  since  189S  and 
Chairman  of  the  company  since  1897.  He  had  always  acted  in  the 
best  interests  rtf  the  shareholders,  and  had  devoted  considerable 
time  to  managing  tho  affairs  of  the  company  in  London. 

Mr.  Gardiner  seconded  the  motion 

Mr.  SlopiT  opposed  the  resolution. 

The  Chairman  then  put  the  amendment  to  the  meeting,  and  it 
was  negatived. 

Mr.  Sloper  demanded  a  poll,  and  the  Chairman  announced  that  it 
would  be  taken  daring  the  week,  and  the  remit  declared  on  Monday 
next. 


ESTATE,  FINANCE  AND  MINES  CORPORATiM. 

The  fourth  ordinarv  general  meeting  of  the  Estate.  Finance  and 
Mines  Corp4)ration.  Limited,  was  held  on  Wedneaday,  at  RiTcr 
Plate  Hou.se.  Finsbury  Circus,  E.C.,  Mr.  C.  A.  O.  Bain,  the  Chair- 
man of  the  company,  presiding. 

The  Chairman  said  :  The  most  important  occurrence  to  yoa,  not 
only  in  roar  position  as  citizens,  but  in  roar  position  as  ahaie- 
holdera  of  this  comptny,  is  the  surrender  of  the  Boen.  It  is  ntJbttt 
difficult,  after  thirty  months  of  war,  to  estimate  axaetly  wbst  tlM 
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surrender  will  meaai  to  you,  but  it  will  have  the  effect  of  facilitating 
transport  arrangements,  bringing  a  large  amount  of  capital  into 
South  Africa,  and  particularly  into  the  Transvaal,  and  bringing 
there  a  large  population,  a'l  of  which  interests  you  to  a  very  great 
extent,  in  consequence  of  your  considerable  holdings  of  real  estate 
in  the  Transvaal.  Turning  to  the  report,  I  will  make  a  few  remarks 
upon  the  Johannesburg  properties.  I  predicted  at  the  last  meeting 
a  large  enhancement  in  tlie  value  of  land  there,  and,  of  course,  that 
has  been  brought  about.  It  has  taken  place  (-omewhat  earlier  than 
we  anticipated,  because  it  was  naturally  thought  that  it  would 
only  take  place  after  the  war,  but,  as  I  have  said,  it  ha-s  taken 
place  earlier  than  was  expected.  And,  of  course,  with  the  rush 
of  population  back  to  Johannesburg,  which  has  already  taken 
place,  and  which  is  continiiing  at  the  present  time,  the  rente,  not 
only  of  dwelling  houses,  but  of  shops  and  offices,  have  gone  up 
very  considerably  indeed,  and  it  is  my  opinion,  and  the  opinion 
of  many  others  who  know  the  position,  that  we  shall  see  a  very 
much  higher  level  of  rentals  in  the  central  parts  of  the  town  thaii 
we  have  done  up  to  the  present.  I  think  in  the  near  future  we  may 
expect  that  we  shall  get  at  least  £20,000  a  year  from  the  rentals 
of  our  properties  in  Johannesburg.  This  will  "represent  about  3  per 
cent,  en  the  capital.  On  page  11  of  the  report  you  come  to  the 
English  estates.  Of  course,  there  is  not  much  change  under  that 
head.  I  am  glad,  however,  to  report  that  there  has  been  a  steady 
progress  made.  On  the  OaJions  Park  Estate,  we  have  been  able  to 
sell  some  land  and  some  of  the  houses.  We  have  been  able  to  !et 
•  the  mansion,  although  the  lease  is  not  as  yet  signed.  As  regards  the 
Walmer  estate,  we  had  a  sale  there  last  year  which  the  directors 
considered  very  satisfactory.  The  prices  realised  averaged  between 
£1,100  and  £1,200  an  acre,  ajid  we  sold  about  33  plots  of  land 
With  regard  to  the  South  Hill  Park  Estate,  we  have  also  had  sales 
there,  and  have  succeeded  in  selling  one  of  the  houses  we  have 
built.    AH  the  houses,  on  .this  estate  are  let  except  three. 

Turning  to  the  commercial  and  financial  interests,  we  come  to 
W.  P.  Brown.  Ltd.  Yo,u  recollect  that  at  the  la«t  meeting  I  told 
,  you  that  Mr.  Brown,  who  was  the  managing  director  at  that  time, 
had  estimated  there  would  be  a  loss  of  £6,(X)0,  owing  to  the  goods 
commandeered  by  the  Boers  and  looted  by  the  Boers  and  British 
alike.  It  is  very  difficult  to  state  how  much  of  this  can  be  re- 
covered, as  It  is  not  kpown  yet  exactly  what  claims  the  British 
,  Government  is  going  to,  recognise.  To  make  sure  of  the  matter. 
W.  P.  Brown,  Ltd.,  h««  wHtten  off  a  considerable  sum  from  their 
books  for  this  loss,  aid  we,  who  hold  nearly  all  the  shares,  have 
written  off  £7,200,  in  oi-d^r  to  bring  the  shares  down  to  what  we 
consider  the  present  yalue.  With  regard  to  the  Buluwavo  Estate 
and  Trust  Company,  in  which  you  hold  one-third  of  the  capital, 
this  corporation,  together  with  two  or  three  other  financial  houses 
in  London,  have  provided  them  with  sufficient  working  capital 
lor  them  to  continue  the  development  of  their  estates.  Having 
referred  to  the  other  interests  of  the  Corporation,  the  Chairman 
moved  :  "That  the  directors'  report,  together  with  the  profit  and 
loss  account  now  laid  .upon  the  table,  and  in  relation  to  which 
the  report  of  the  auditors  to  the  shareholders  has  been  read  be 
received  and  adopted." 

Mr    A.   Derouet  seconded  the  motion,  which  was  unanimouslv 
agreed  to. 

PERTH   ELECTRIC  TRAMWAYS. 

The  third  ordinary  general  meeting  of  the  Perth  Electric  Tram- 
S^Vv^'  '^^  ■'^  on  Thursday,  at  No.  3,  Laurence  Pountnev 
Hill,  E.C.,  Mr.  Edward  Heasman  (the  chairman  of  the  companv) 
presidmg.  r     .  / 

The  Chairman  said :  I  .assume  that  you  will  take  the  report  and 
accounts  as  read.  Before  moving  their  adoption  I  will  make 
a  few  remarks  upon  the  company's  position,  although  it  is  so 
fully  set  forth  in  the  report  which  you  have  in  your  hands  that 
there  is  very  little  left  for  me  to  say.  You  will  observe  that  for 
the  first  three  months  seven  miles  were  in  operation,  which  was 
ultimately  increased  to  13  miles,  the  average  mileage  being  lU 
m  that  period.  The  total  revenue  earned  was  £60,268,  repre- 
senting average  receipts  of  over  £67  per  mile  per  week.  For  this 
year,  1902,  the  average  gross  earnings  per  mile  per  week  for  the 
first  21  weeks  are  over  £68,  which  again  shows  that  our  busines.^ 
13  a  progressive  one.  In  this  connection  it  is  a  very  satisfactory 
feature  that  the  section's  which  were  first  put  into  operation  show 
large  increases  in  earnings  as  compared  with  a  year  ago  under 
exactly  similar  conditions.  This  shows  that  a  tramway  system 
becomes  more  popular,  and  the  people  use  the  tramcars  to  a 
greater  extent  as  time  goes  on.  Under  these  conditions  we  have 
a  very  hopeful  prospect,  and,  with  the  increasing  prosperity  of 
the  city  of  Perth,  we  feel  certain  that  this  undertaking  will  "con- 
tinue to  be  a  very  valuable  one.  The  working  expenses  show  a 
satisfactory  ratio  td' the  receipts,  being  a  little  over  60  per  cent, 
for  the  period  under  review.  It  must  be  borne  in  mind  that  this 
ratio  of  expenses  is'  applicable  to  different  sections  of  compara- 
tively short  mileage.  Our  present  average  ratio  of  working  ex- 
penses for  the  first  21  weeks  of  this  year  is  only  52.6  per  cent.  : 
and  therefore,  as  ftii-ther  sections  are  opened  and  the  traffic  of 
the  tramways  increases,  it  is  only  reasonable  to  suppose  that 
w^e  may  look  for  a  stil'i  further  reduction  in  working  expenst-.v. 
With  the  growth  of  the  traffic  it,  of  course,  became  necessary  to 
increase  our  rolling  .stock,  and  also  to  provide  additional  motive 
power  to  cope  with'  our  extending  business.  To  do  this,  and 
to  continue  the  cbhstruction  of  further  sections,  we  have  spent 
during  the  18  months  under  review  £102,109  15s.  5d.  on  capital 
account.  This  motley  is,  of  course,  represented  by  valuable 
revenue-earning  assets.  Dealing  with  the  items  in  the  accounts, 
yon  will  see  that  we  have  issued  an  amount  of  £169,197  of  the 
flv»,  per  cent,  first  mortgage  debenture  stock  out  of  the  authorised 
issue  of  £200,000,   and  that  after  providing  for  the   interest  on 


this  amount  up  to  December  31st,  1901,  and  for  the  interest 
on  loans  and  trustees'  fees,  we  have  a  l»lance  of  £7,354  Os.  9d. 
standing  to  the  credit  of  our  profit  and  los*  account.  At  the  end 
of  June,  1900,  we  had  a  balance  on  the  debit  side  of  profit  and 
loss  account  amounting  to  £2,957  6s.  4d.  At  December  Slst, 
1901,  this  debit  ba'ance  was  wiped  out,  and  £4,396  14s.  5d. 
remains  available  for  distribution.  The  dividends  ou  the  pre- 
ference shares  at  the  rate  of  six  per  cent,  per  annum,  which  have 
accumulated  since  the  date  of  their  issue  to  December  31st,  1901, 
amount  to  £5,921  18s.  7d.,  and  your  directors  recommend  that 
a  dividend  on  account  of  this  accumulation  be  now  paid  on  the 
preference  shares.  I  now  beg  to  move  "  That  the  report  of  the 
directors  and  the  audited  statement  of  accounts  for  the  18  months 
ended  December  31st,  1901,  now  submitted  to  this  meeting,  be, 
and  the  same  are  hereby  received  and  adopted." 

Mr.    R.    C.    F    .Ogilvi^   seconded   the   resolution,    which   was 
nranimously  agreed  to 


TRAMWAY  AND  OMNIBUS  RECEIPTS 

Home. 
Belfast    Street. — Traffic    receipts    for    week    ending    June    7, 
;^2,6i6,  decrease  ^142  ;  aggregate  from  January  i,  ^53,569,  decrease 

;i  1,446- 

Birmingham  and  Aston. — Traffic  receipts  for  week  ending  June  7, 
;f54i,  decrease  ^20  ;  aggregate  from  January  i,  ;f  11,661,  decrease 
2'ot. 

Birmingham  and  Midland. — Traffic  receipts  for  week  ending 
June  6,  j^864,  increase  ^135  ;  aggregate  from  January  1,^^17,946, 
increase  .;{,795- 

Birmingham  City. — Traffic  receipts  for  week  ending  June  7, 
;f  5,287,  increase  .^663. 

tilessington  and  Poulaphouca. — Traffic  receipts  for  week  ending 
June  8,  ;f  16  ;  decrease,  £3  ;  aggregate  from  January  j,  .^247  ; 
decrease,  ;£20. 

Bristol  IVamway.s  and  Carriage. — Traffic  receipts  for  week 
ending  June  6,  £4,(>y6,  increase  £272  ;  aggregate  from  January  I, 
;£q7,674,  increase  ;f4,ii9. 

Burnley  Corporation. — Traffic  receipts  for  week  ending  June  7, 
^822,  increase  .^393. 

Dublin  and  BIcssington. — Traffic  receipts  for  week  ending 
June  8,  £iiS,  increase  £j  ;  aggregate  (rom  January  I,  £2,1(16, 
increase  ^'21. 

Dublin  and  Lucan. — Traffic  receipts  for  week  ending  June  8, 
^119,  increase  ;^5  ;  aggregate  from  January  i,  £2,2<X),  increase 
/66. 

Dublin  United. — Traffic  receipts  for  week  ending  June  6, 
^4,454,  decrease  ^293  ;  aggregate  from  January  i,  ;f 9,641 8  ; 
increa?e  ^3,814. 

Edinburgh  and  District. — Traffic  receipts  for  week  ending  June  7, 
£4,(X)7,  increase  £630  ;  aggregate  from  January  i,  £7^,l(>7,  in- 
crease ;f  13,353- 

Edinburgh    Street. — Traffic  receipts   for  week  ending  June  7, 

Glasgow. — Traffic  receipts  for  week  ending  May  10,  £2,348, 
decrease  ;^625  ;  aggregate  from  January  t,  ^53,663,  decrease  £3,166. 

Harrow  Road  and  Paddington. — Traffic  receipts  for  week  ending 
June  6,  i^299  ;    increase,  ;^ii. 

Isle  OF  THA^•ET.— Traffic  receipts  for  the  week  ending  June  7, 
£()2%  ;  decrease,  £43. 

London  General  Omnibus. — Traffic  receipts  for  week  ending 
June  7,  £2yA7S  I  increase,  ;i^i,i79  ;  aggregate  from  January  1, 
;,f  501,224. 

Ixmdon  Road  Car. — Traffic  receipts  for  week  ending  June  7, 
^9,652  ;  increase,  ;^964  ;  aggregate  from  January  I,  ;ii'l69,o86  ; 
increase,  £l2,\()3. 

Provincial. ^Traffic  receipts  for  week  ending  June  7,  .1^1,520  ; 
increase,  /^io6  ;  aggregate  from  January    i,  ^^34,142  ;    increase, 

^^6,112. 

Rossendale  Valley. — Traffic  receipts  for  week  ending  June  6, 
£1(1$,  decrease  £s<). 

South  London. — Traffic  receipts  for  week  ending  June  7, 
;^  1,484,  increase  ;^io  ;  aggregate  from  January  I,  £'28,672  ;  decrease 
;^i.292. 

Wigan  and  District. — Traffic  receipts  for  week  ending  June  7, 
£365,  increase  ^34  ;  aggregate  from  January  i,  £»,^()S. 

Foreign. 
Anglo-Argentine. — Traffic   receipts   for   week    ending    May    12. 
^4,213,  decrease  £539  ;  aggregate  from  January  i,;^87, 162,  decrease 

£».2bi. 

Barcelona. — Traffic  receipts  for  week  ending  June  7,  £2,449, 
increase  £99  ;  aggregate  from  January  i,  ;f49,497,  increase  £9,619. 

Barcelona,  Ensanche  y  Gracia. — Traffic  receipts  for  week  ending 
June  7,  £91,  decrease  £"120  ;  aggregate  from  January  i,  ..^^3,049, 
decrease  "^553. 

Brisbane. — Traffic  receipts  for  week  ending  April  23,  ^2,255, 
increase  £^31. 

Brazilian  Street. — Traffic  receipts  for  the  month  of  March, 
Rs.  41,208  ;  decrease  Rs.  1,936. 

British  Columbia  Electric. — Traffic  receipts  for  the  month  of 
April  $36,120,  increase  $5,646  ;  aggregate  for  thirteen  months  to 
April  1532,916,  increase  $68,285  ;  "et  traffic  receipts  $10,889,  in- 
crease $930  ;  aggregate  for  thirteen  months  to  April  $210,120, 
increase  $21,406. 

Buenos  Ayres  and  Belgrano. — Traffic  receipts  for  the  week 
ending  May  11,  ;^2,449,  increase  ;^2l8. 

Buenos  Ayrts  Grand  National.  —  Traffic  receipts  for  week 
ending  May  10,  $34,428,  increase  S-,594,  aggregate  increase  from 
April  I,  $14,652. 
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Calais. —  Traffic  receipts  for  week  ending  June  7,  ;ti95i 
increase  £25. 

Calcutta. — Traffic  receipts  for  week  ending  June  7,  Rs.  21,556, 
increase  Rs.  1,063  ;  aggregate  from  January  i,  Rs.  505,199,  increase 
Rs.  44,831. 

Carthagena  and  Herrerias. — Traffic  receipts  for  the  month  of 
May,  ;f3,o49,  decrease  .1^^1,047  ;  aggregate  from  January  i,  ^^16,553, 
decrease  ;^5,i63. 

Lombardy  Road. — Traffic  receipts  for  the  month  of  May 
£1,280,  increase  ^^52  ;  aggregate  from  January  i,  £(),cf>s,  increase 

Twin  City  Rapid. — Traffic  receipts  for  the  month  of  April, 
$263,243,  increase  $31,000  ;  aggregate  from  January  i.  51.050,564, 
increase  $133,253.  Net  traffic  receipts  $131,854,  increase  $11,352  ; 
aggregate  from' January  i,  $547,525.  increase  S70i537- 


RAILWAY  TRAFFIC    RETURNS. 

Foreign. 
Argentine  Nokth-Eastern. — Traffic  receipts  for    week    ended 

May  9,    $[1,752;  decrease,  $1,540.     Aggregate   from  January  i, 

$201,052  ;  decrease,  $35,180. 
Assam  Bengal  (Chittagong  SECTroN). — Traffic  receipts  lor  week 

ended  May  10,  Rs.  2?.')04  ;  decrease,  Rs.  7,062.    Aggregate  from 

January  i,  Rs.  5.86.542  ;  decrease,  Rs.  1. 31.819. 
Assam  Bengal  (Gauhati  Section).— Traffic    receipts  for    week 

ended  May    10,  R-i.   7.241  ;     increase,    Rs.  88.     Aggregate  from 

January  i,  Rs.  1.37.523  ;  increase,  Rs.  50.948. 
Bengal  Central   Railway. — Traffic  receipts   for  week    ending 

May    17,    Rs.   17.977 ;     increase,     Rs.  851.       Aggregate    from 

January  l,  Rs.  450.838  ;  decrease,  Rs.  7.135. 
LucKNOW  Bareilly  Railway. — Traffic  receipts  for  week  ended 

May  10,    Rs.     32.267  ;    increase,  Rs.  5.921.        Aggregate    from 

January  l,  Rs.  S.S9.553  ;  increase,  Rs.  40.428. 
Quebec    Central    Railway.— Traffic    receipts  for   ist   week  of 

June,    $11,438  ;    increa-e,     $25.      Aggregate   from    January    1, 

$240,499  ;  decrease,  $2,538. 
RoHiLKUND  and  Kumaon  RAILWAY.— Traffic    receipts    for    week 

ended    May   lo,   Rs.    9.926  ;    increase,     Rs.    1.368.      Aggregate 

from  January  i,  Rs.  1.71.305  ;  increase,  Rs.  7.249. 
Salvador    Railway.— Traffic  receipts  for    week   ended    June  7, 

$7,750 ;  decrease,  $2,250. 
White  Pass  and  Yukon  Railway.— Traffic  receipts  for  the  week 

ended  May  31  amounted  to  $44,300. 

English. 
Cleator  and  Workington  —Gross  receipts  for  the  week  ending 

June  7,  ;^i,i8o  ;  increase,  £i3>i.     Total  receipts  from  January  i 

;£'24,930  ;  increase,  £1,862. 
Cockermouth  and  Keswick  Railway. — Receipts  for  week  end- 
ing June  7,  £992  ;   decrease,  £172.    Aggregate  from   January  i 

£19,723  ;  increase,  £562. 
East  and  West  Yorkshire  Union  Railways.— Traffic   receipts 

for   week   ended   May   31,  £391  ;  increase,   /205.     Aggregate 

from  January  i,  £8,397  ;  increase,  £868. 
Liverpool  Overhead  Railway. — Traffic  receipts  for  week  ended 

June  8,  £1,506  ;   decrease,   £145.    Aggregate  from  January    i, 

£32,874  ;  decrease,  £3,232. 


MINING    RETURNS    FOR    MAY. 

Angelo,— Tons  crushed,  7,141;  < /..,  2,059;  tons  treated  by 
cyanide,  5,674  ;  oz.,  1,861  ;  total,  3,920. 

Associated  of  Western  Australia.— Treated  at  sulphide  mill 
4,430  tons,  yielding  by  amalgamation  1,74902.  ;  cyanide,  2,028  oz.  ; 
concentrates,  374  oz.  ;  536  tons  tailings,  grinding  process,  )ielded 
121  oz.  ;  1,600  tons,  leaching  process,  treatment  incomplete,  428  oz.  ; 
total  gross  yield,  4,700  oz. 

Australasian  Gold.— Crushed  90  tons,  yield  230  oz. 

Beatrice  (Rhodesia).  —  Crushed  1,870  tons,  yielding  1,615 oz.  ; 
cyanide,  treated  558  tons,  producing  201  oz.,  estimated  value  £5  943. 

Bonanza.— Crushed  8,107  tons,  obtained  4,821  oz.  ;  from  cyanide 
and  slimes  works— treated  8,107  tons,  yieluing  2,369  oz.  ;  total, 
7,190  oz. 

BoNsoR  Gold.— Crushed  4,501  tons,  gained  1,377  oz. ;  treated  by 
cyanide  6,063  tons,  gained  801  oz.  ;  total  output,  2,178  oz. 

Brilliant  Block  Gold. — Bullion  produced  at  cyanide  works, 
£520. 

Brilliant  Gold. — 850  tons  crushed  produced  956  oz. 

Burma  Ruby.— 93,000  loads  washed,  producing  rubies  valued  at 
Rs.  86,000.     Royalties,  Rs.  14,000. 

Cassel  Coal.— Output  7,620  tons. 

Caylloma  Silver. — 39,00002.  fine  silver  in  export  ores,  16,50002. 
in  bullion. 

Chinese  Engineering  and  Mining. — Output  of  coal  for  the 
week  ended  31st  ultimo,  17,000  tons ;  sales  16,500  tons. 

City  and  Suburban.— 5,164  oz.    I'rofif.  .^10,755. 
.    City  and  Suburban  Gold— 5,164  oz  .  piofit  £10,755. 

Consolidated  Gold  Fields  of  New  Zealand.— Progress 
Mines.— Crushed  5,250  tons,  yielding  bullion  (including  tailings 
cyanided  £394  and  sulphurets  £1,247)  value  £9,873-  Gulden 
li-leece.- Crushed,  1,186  tons,  yielding  bullion  (including  tailings 
cyanided  £429  and  sulphurets  £115)  value  £2,513.  Wealth  of 
Nations.— Crushed  970  tons,  yieldji.g  bullion  (iucluding  tailings 
cyanided  £363  and  sulphurtts  £55)  value  £2,049. 

CoPiAPo.— 1,200  tons  copper  ore--,  averaging  16  per  cent. 

Crown  Deep.— Tons  crushed  9,684  ;  yield  2.4S7 .  z.  ;  tons  of  sand 
and  concentrates  treated  by  cyanide  works,  6,560  ;  yield,  1.628  oz.  ; 
tons  of  slimes  treated  2,^)64  ;  yield,  142  oz. ;  total  yield,  4,25802. 


Crown  Reef.— Yield  from  mill,  4A190Z.;  from  cyanide  wrok*, 

2,378  oz.  ;  from  slines  works.  268  oz  ;  total  7,29502. 

Uay  Dawn  Block  and  Wyndham  —From  the  battery,  3.4J0 
tons  (or  a  yield  of  2,697  o/..,  valued  at  £7,250.  From  cyanide 
works,  4,700  tons  cf  tailing'!  (or  bullion  worth  £4,900— total, 
£12,150. 

Driefontein  Consolidated —Tons  crushed,  8,254,  yie'd. 
2,063  oz.;  tons  treated  by  cyanide,  6,730,  yield,  2,380  oz.;  total, 
4,443  oz. 

UuKE  United.— 171  02.  from  220  (fatiiomii). 

Durban-Roodepoort.— Quart2  milted,  6,230  toot,  3,281  oz. ; 
tailings  treated,  4,311  tons,  1,084  oz. 

Durban  Roodepoort  Deep.— Tons  crashed,  3,044;  loos  sands 
and  concentrates  treated,  2,660  ;  tons  slimes  treated,  400 ;  yield 
from  mill,  513  oz.  ;  yield  from  sands  and  concentrates,  324  uz. : 
yield  from  slimec,  25  oz    ;  total  bullion,  1,608  oz. 

Eaglehawk  Consolidated. — 680  tons  crushed,  322  02.  realised 
80  02.  obtained  from  cyanide. 

Elandslaagte  Collieries— 9,588  tons. 

Ferreira  Deep.— Tons  crushed  8,240  ;  yield,  2,858  oz.  ;  ton«  o' 
sands  and  concentrates  treated  by  cyanide  works,  4,800  ;  yield, 
1,622  02.  ;  tons  of  slimes  treated,  2,128  ;  yield,  156  oz. ;  total  yieW 
4,637  oz. 

Geldenhuis.- Crushed,  9,524  tons  ;  obtained,  2.827  oz.  ;  from 
tailings  by  cyanide,  1,696  oz.  ;  from  slimes,  475  oz.  ;  total,  4,998  oz. 

Geldenhuis  Deep. — Tons  crushed,  17,600,  yield,  4,825  oz.;  tons 
of  sands  and  concentrates  treated  by  cyanide,  14,238,  yield, 
2,674  oz.;  tons  of  slimes  treated,  3454,  yield,  292  02.;  total,7,792  oz. 

Glen  Deep. — Tons  crushed  7,100;  yield,  1,326  oz. ;  tons  of  sands 
and  concentrates  treated  by  cyanide  works,  5,680;  yield,  832  oz. : 
tons  of  slimes  treated,  2,000;  yield  ,175  oz.  ;  total  yield,  2,234  oz. 

Ginsberg. — 1,929  oz. 

Globe  and  Pikknix -Crushed  3  910  tons:  yield, 3,128  oz. ;  cya- 
nide, tons  treated,  2450;  yield,  277  oz.  ;  total  3,405  oz. 

Golden  Horse  Shoe. — Crushed  6,229  tons,  yielding  4,768  01.; 
3,182  tons  (of  tailings)  treated  by  cyanide,  yielding  1,683  oz.  ;  4,899 
tons  of  slimes  treated,  yielding  1,797  oz.  ;  200  tons  of  sulphide  ore 
smelted  at  mine,  yielding  3,416  oz.  Estimated  yield  from  concen- 
rates  and  ore  shipped  to  smelters: — 115  tons  concentrates,  yielding 
802  oz. ;  1,451  tons  of  sulphide  ore,  yielding  3,233  oz.  Total,  15,699  oz., 
net  value,  £53,390- 

Great  Boulder  Perseverance  Gold. — Total  bullion,  16,001  oz.; 
sulphide  plant  treated,  9,824  tons,  yielding  14,198  oz.  ;  battery  milled 
t2,244  tons,  yielding  506  oz.  ;  tailings  treated,  3,584  tons,  yieldirg 
1,297  oz. 

Great  Fingall. — Tons  treated  by  mill,  3,456  ;  ounces,  6,797  ; 
tons  of  tailings  treated  by  cjanide,  3,680;  ounces,  1,670;  tons  of 
concentrates  shipped,  51  ;  ounces,  494  ;  total  ounces,  8,901  ;  esti- 
mated value,  £29,754. 

Hainault.— Crushed,  720  tons  ;  total  yield,  480  oz.  ;  cyanide 
process,  400  tons — 40  oz. 

Hannan's  Brownhill. — Tons  treated  by  sulphide  plant,  2,174  ; 
ounces,  5,298  ;  value,  £19,685. 

Hannan's  Oroyas. — Treated  at  Hannan's  Sla-  Mill,  1,293  tons 
sulphide  ore  from  South  Block,  containing  1,583  oz. 

Hannan's  Reward  and  Mount  Charlotte — Crashing  189 
tons,  yielding  527  oz. 

Homeward  Bound.— Crushed  440  font  for  126  oz.,  Taloe  £500. 
Expenses  £320. 

Hyderabad  (Deccan).— Output  of  coal  for  four  weeks  ended 
May  17,  36,876  tons. 

Hy.  Nourse  Gold. — 3,716  oz.,  profit  £5,306. 

Ida  H.  Gold  Mining. — 606  tons  crush^,  yielding  641  oz.  ;  440 
tons  cyanide,  yielding  890Z. ;    total  gross  yield,  730  oz.  ;    value 

Inverell  Diamond.— 182  loads  washed  producing  223  carats 
of  diamonds  ;  also  11  cwl.  of  tin. 

IvANHOE. — Crushed  11,030  tons,  yielding  4,910  oz.  Treated 
5,764  tons  of  sands,  yielding  2,6oooz.;  4,769  tons  of  slimes,  yieic  i  ig 
1,974  oz.  ,  and  520  tons  of  concentrates,  yielding,  2.050  oz.  Tctd, 
11,50702.     Value,  £40,440. 

Johannesburg  Waterworks.  —  Consumption,  total  galkms, 
6,425,143  ;  storage,  total  gallons,  15,918,247. 

Jubilee. — Mill,  1,3180/.  ;  cyanide,  485 oz. ;  1,80302. 

Jumpers  Deep. — Tons  crushed  9,993  ;  yield  2,18302.;  tons  of 
sands  and  concentrates  treated  by  cyanide  works,  6,800  ;  yield, 
i,i530z.  :  tonsof  slimes  treated,  3,087  ;  yield,  167 oz.;  total,  3,504 oz. 

Kalgurli. — Treated  2,830  tons,  for  2,96ooz. 

Lancaster    West.  —  Crushed    6,806   tons,    yielding    1,87401: 

Langi.aagte  Deep. — Tons  crushed,  11,396,  yield,  2,88202.;  tons 
of  sands  and  concentrates  treated  by  cyankle  works,  9,054,  yield, 
1,378  oz. ;  tons  of  slimes  treated,  2,380,  yield,  960Z. ;  total,  4^57  oz. 
cyanide  works  4,839  tons  treate«l,  yielding  719  oz. 

May  Con,solidated.— Crushed  7,650  tons,  yielding  2,627  «*-•" 
cyanide  works,  5,100  tons  treated,  yielding  1,220  oz.;  slimes  works. 
1  710  tons  treated,  yielding  20b  oz. 

Meyer  and  Charlton  Gold. — 2,221  oz.  from  7,040  tons  cnubed; 
909  oz.  from  cyanide  ;  total,  13,131. 

Montana. — Druinlummon  Mine  :  Gold,  1470  ot.,  and  silver, 
7,430  oz.,  obtained  from  2  200  tons  of  ore  crushed,  and  from  1 1,683 
tons  of  tailings. 

Mount  Morgan  (Queensland).— Tons  chlorinated,  20,643. 
12.294,  oz. 

Natal  Stea.m  Coal.— 2,520  tons. 

New  Comet  Gold.— Tons  crushed  5,554,  yield  1,171  ox.;  tons 
treated  by  cyanide  4,170,  yield  803  oz.;  total,  1,974  ot. 

New  Goch  Gold.— 1,418  oz.  from  6,035  tons  crushed  ;  68t  oz. 
frsm  cyanide  ;  733  oz.  from  concentrates  ;  "38  oz.  from  by-products  : 
total  2.870  02. 

New  Primrose  Gold.— 1,187  oz. 
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New  Zealand  Crown.— Crushed,  2,892  tons,  yielding  bullion 
value  ;^7,io5- 

No.  2  South  Great  Eastern  Gold. — 2,786  tons  crushed, 
yield,  3,599  oz. 

North  Boulder. — Crushed  301  tons,  95  oz.;  cyanide  803  tons, 
164  oz. ;  concentrates  10  tons,  value  50  oz.;  Fremantle  13  tons, 
61  oz. 

NotTRSE  Deep. — Tons  crushed,  7,777  ;  yield,  1,131  oz. ;  tons  of 

sands  and  concentrates  treated  by  cyanide  works,  6,263  ;  yield, 

827  oz.;  tons  of  slimes  treated,  2,100  ;  yield,  102  oz.  ;  total,  2,in  oz. 

Peak  Hill. — Clean-up  from  4,843  tons,  1,549  oz.,  from  battery  ; 

8,924  tons,  1,620  oz.,  from  cyanide  plant.     Total,  3,169  oz. 

Perseverance— Webster's  Gold  Mine  : — "  226  oz.  from  230  tons 
crushed." 

Raub  Gold  (Malay  Peninsula).— Crushing,  1,700  oz.  from  3,600 
tons  ore  crushed.  •  - 

Red    and   White   Rose  Gold. — Crushed  3,068  tons,  gained 
1,969  oz. 
Rietfontein  "  a."— 2,608  oz. 

Robinson. — Crushed  7,912  tons,  yield  5,239  oz.;  from  tailings  by 
cyanide,  1,528  oz.;  from  own  concentrates  (bycblorination),  750  oz.; 
total,  7,517  oz. 
Robinson  Deep.  — Crushed  7,964  tons,  yielding  4,015  oz. 
RooDEPOORT  United  Main  Reef  Gold.^^i  oz.  obtained  from 
3,000  tons  crushed. 

Rose  Deep. — Tons  crushed  11,700  ;  yield,  2,845  oz.;  tons  of  sand 
and  concentrates  treated  by  cyanide  works,  9,600  ;  yield,  1,892  oz.  ; 
tons  of  shmes  treated,  2,386  ;  yield,  156  oz.;  total,  4,814  oz. 
Salisbury  Gold. — 1,341  oz. 

San  Albino  Gold. — Crushed  86  tons,  yielded  52  oz. 
Sao  Bento  Gold. — 3,443  tons  of  ore  treated,  993  oz.  produced. 
Santa  Rosa  Mining. — Estimated  gross  value  metals  extracted 
from  companies  properties  $ii,ooo  ;  leased  properties.  May,  $11,000 
— total,  $22,000. 

Sociedad  de  Minas  y  Fundiciones  de  Carrizal. — From 
mines,  1,360  tons  of  copper  ore,  averaging  i3i  per  cent. ;  from 
smelters,  250  tons  of  copper  regulus,  averaging  46  per  cent. 

Simmer   and  Jack   Proprietary. — Crushed  since  commence- 
ment of  crushing  to  end  of  May,  13,069  tons,  yielding  3,410  oz. 
i;^'>  St.  George's  Coal  and  Estates.— A  dividend  of  5  per  cent 
SusPRisE  Gold. — Crushed,  2,971  tons,  gained  1,200  oz. 
Taitapu  Gold  Estates. — 250  oz.  from  Anthill  Mine,  and  207  oz. 
from  Golden  Ridge  Mine— total,  457  oz.,  crushed,  408  tons. 
Treasury. — 3,940  oz.  from  7,800  tons  crushed. 
Tomboy. — Mill  crushed  6,200  tons  of  ore,  value  $42,500  ;  concen- 
trates shipped,  540  tons,  estimated  to  realise  $8,000. 

Vale  of  Coolgardie  Gold. — Crushed,  875  tons  of  ore,  yielding 
341  oz.  Cyanide.— Treated  1,668  tons,  yielding  128  oz.  Total, 
469  oz.  ;  value,  ;f  1,700. 

Village  Main  Reef  Gold. — Yield  from  all    sources,  approx- 
imately, 4,897  oz. 
Waitekauri. — From  2,988  tons,  £4,36}. 

AVemmer  Gold. — Crushed,  7,220  tons,  yielding  2,870  oz. ;  4,250 
tons  tailings  treated  cyanide,  yielding  571  oz.  Total,  3441  oz. ; 
195  tons  concentrates  caught,  average  assay  value  100  dwt. 

Whitewater. — 4,632  tons  milled,   producing  394  tons  of  con- 
centrates. 
Ymir. — Estimated  profit  on  operating,  £!,&$(>■ 


DIVIDENDS    ANNOUNCED. 

MINES. 

Apex. — A  dividend  of  15  per  cent,  [i.e.,  3s.  per  share). 

Duke  United  Mines.— A  ninth  monthly  dividend  of  6d.  per 
share. 

El  Oro  Mining  and  Railway. — A  dividend  of  is.  6d.  per 
share. 

Nunuydroog. — An  interim  dividend  of  is.  3d.  per  share,  payable 
on  July  18. 

No.  2  South  Great  Eastern  Gold.— Dividend  (No.  46)  of  is. 
payable  June  21. 

INSURANCE. 

London  and  Lancashire  Life. — The  half-yearly  dividend  to 
June  30  of  3s.  6d.  per  share — being  at  the  rate  of  17^  per  cent,  per 
annum— will  be  payable  on  July  1. 

Merchants'  Marine.— An  interim  dividend  of  is.  6d.  per  share 
on  the  paid-up  capital,  being  at  the  rate  of  6  per  cent,  per  annum. 

Reliance  Marine.— An  interim  dividend  of  2s.  per  share,  being 
at  the  rate  of  10  per  cent,  per  annum. 

Sea. — An  interim  dividend  of  4s.  per  share,  or  10  per  cent,  on  the 
paid-up  capital. 

RAILWAYS. 

Cordoba  Central.— Dividends  for  the  year  1901  at  the  rate 
of  5  per  cent,  on  the  ordinary  stock  and  at  the  rate  of  2  per 
cent,  on  the  income  debenture  stock  (Central  Northern  Section). 

Egyptian  Delta  Light.- An  interim  dividend  at  the  rate  of  2 
per  cent,  for  the  half-year' ended  March  31,  on  the  preference  share 
capital  payable  on  and  after  the  25th  inst. 

MISCELLANEOUS. 

BEr.L  &  Company.— An  interim  dividend  at  the  rate  of  6  per 
cent,  per  annum  on  the  ordinary  shares  for  the  half-year  ended 
April  30. 

Brooke  Bond  &  Company.— A  dividend  and  bonus  amounting 
to  174  per  cent. 

Chicago  Junction  Railways  and  Union  Stock  Yards. — A 
dividend  of  ij  per  cent,  on  the  preferred  and  a  dividend  of  2  per 
cent,  on  the  common  stock  for  the  three  months  ending  30th  inst. 


Debenture  Corporation.— An  interim  dividend  on  the  ordinary 
shares  at  the  rate  of  6  per  cent,  per  annum  for  the  half-year  ended 
the  30th  inst,  payable  on  July  i. 

Electric  and  General  Investment. — The  directors  recom- 
mend the  following  dividends,  &c.,  for  the  year  ended  May  31  : — 
On  the  ordinary  shares  a  dividend  of  ss.  per  share,  of  which  2s.per 
share  was  paid  on  account  in  December,  and  a  bonus  of  2s.  per 
share.  The  trustees  for  the  ordinary  share  reserve  fund  propose  to 
distribute  out  of  the  proceeds  of  investments  sold  and  dividends 
received  is.  per  share,  making  a  total  distribution  of  8s.  per  share, 
or  40  per  cent,  for  the  year.  The  founders'  shares  receive  a 
dividend  for  the  year  of  ;^50  per  share.  The  trustees  for  the 
founders'  shares  reserve  fund  propose  to  distribute  out  of  the  pro- 
ceeds of  investments  sold  and  dividends  received  ;£io  per  share, 
making  a  total  present  distribution  of  ;f6o. 

Hudson's  Bay. — A  dividend  of  15s.  and  a  bonus  of  7s.  6d., 
making  22s.  6d.  per  share,  for  the  year  ended  May  31,  with 
;f  10,000  added  to  the  employees'  benefit  fund,  leaving  to  be  carried 
forward  ;£6i,247,  as  against  ;f45,55o  last  year. 

Indian  and  General  Investment  Tru.st. — A  dividend  of  2 
per  cent,  on  the  deferred  stock  for  the  year  to  April  30. 

Liebig's  Extract  of  Meat. — An  additional  dividend  for  1901 
of  £i  per  share,  making,  with  the  interim  dividend,  20  per  cent 
for  the  year,  payable  on  and  after  June  30. 

Machinery  Trust. — An  interim  dividend  on  the  ordinary  shares 
at  the  rate  of  15  per  cent,  per  annum  for  the  quarter  ended 
March  31. 

National  Mortgage  and  Agency  of  New  Zealand. — An 
interim  dividend  at  the  rate  of  64  per  cent,  per  annum  for  the  six 
months  ending  June  30. 

New  London  Borneo  Tobacco. — A  final  dividend  for  1901  of  9 
per  cent,  on  the  ordinary  shares,  making  13  per  cent,  for  the  year. 
The  dividend  on  the  deferred  shares  will  be  i  per  cent 

Rio  DE  Janeiro  Flour  Mills  and  Granaries. — An  interim 
dividend  at  the  rate  of  los.  per  share. 

Santa  Rosa  Nitrate.— An  interim  dividend  of  2i  per  cent  per 
annum  on  account  of  the  current  year's  profits. 

South  African  Breweries. — A  dividend  of  15  per  cent  on  the 
ordinary  shares,  making  25  per  cent  for  the  year. 

Witwatersrand  Township  Estate  and  Finanxe. — A  dividend 
of  15  per  cent.  (3s.  per  share). 
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year  to  dau. 


Ami. 


Inc.  or     "©jS 


dec. on 
1901. 


Brecon  and  Mecthyr_ 

Cambrian        .,         _ 

Central  London 

City  and  South  London      ^ 

Furness  «        . 

Great  Cent.  (late  M.,S.,ft  L.) 
Great  Eastern  « 

Great  Northern         «         k. 
Great  Western  ..         — 

Hull  and  Barnsley    ..         .. 

Lancashire  and  Yorkshire  . . 
Lon.,    Brighton,  &  S.  Coast 
London  and  North  Western 
London  and  South  Western 
Lon.,   Tilbury,  &  Southend 


Metropolitan  ,. 
Metropolitan  District 
Midland  „         _ 


J'ne  7 


North  Eattera  .. 

North  London  « 

North  Staffordshire  _ 

Rhymney        ^         _ 

South  Eastern  and  London, 
Chatham,  &  Dover  .. 

TaffVale 


•• 

7' 
8; 

sl 

.. 

8 

8 

tl 
at 

I 

7 

8 

1* 

8 

i> 

7 

It 

'i 

,. 

7' 

*  From  August  1. 


;6 

1,586 

6,Ot3 

7.336 
3.074 

9.390 

58.339 

100,005 

98.540 

310,400 

8,306 

'03,734 

62,882 

254,000 

84,410 
7.584 

x6,3oa 

7.587 

»'o.777 

"73.747 
9.3t8 
18,487 

5.3« 


93,318 

I 
'7.139 


-28 

+74 
+  1,372 
+'.'45 

-732 

+594 
+5.437 
+".3^5 
-6,490 

+553 

-60 

-3.647 
-7,000 

-5.9«> 

•       +55 


Z» 


Amt. 


Inc.  or 
dec.  on 
J9o'i.    ■ 


+  23 

+  806  23 

+5.853  23 

+20,607  "3 

+250  23 

+3,484  33 

+  2611  23 


+263    23 
-337    33  ^ 


38,926 

124,136 
154.819 
68,496 

206,699 


-119 

+2,366 
+12,384 

+a3.'33 
-933 


1,336,881  +58,810 

3,140.153  +34.593 

2,384,606  +38,068 

4.735.320  +126,060 


x8r,36o 

',393.937 
1,374,889 
5.760,000 
t,  846,090 
'56,831 

363.530 

166,930 

4.773,349 

3,746,613 
324,193 
402,704 

114,1x0 


'.783.444 
389.416 


t  From  April  x. 


$  From  January  x. 


+4.099 

+33,047 
+  33,7l!3 
+36,000 
+30,si8 
+4.068 

-3.745 

-5.'77 

+  '03.439 

+31,906 

-  I,c6l 

+X7.336 

+1,670 


+3'.339 
-907 


SCOTCH    RAILWAYS. 


Caledonian       «         _        » 

June  8 

82,995 

— X,003 

'9 

l.533.9'8 

+  35.843 

Glasgow  aad  South- Western 
Great  North  of  Scotland 

..      7 
M       7 

33.»«7 
9.50' 

-  1,337 
—  312 

;i 

601,456 
158,803 

+5.47S 
+'.593 

Highland 

..      8 

9.97' 

-353 

'9 

158,072 

+5'7 

North  British   _        _         .. 

..      8 

82,654 

-'.564 

'9 

',560,53' 

+37,060 

IRISH 

RAILWAYS. 

Belfast  and  County  Down    .. 
Belfast  and  Northern  Counties 

June  6 
.,      6 

3,539 
5.405 

-3.3 
-597 

»3 
"3 

51.686 
'36,723 

— x,i90 
-2.779 

Cork,  Bandon  and  S.  Coast 

f.     7 

•     x,988 

+  44 

'3 

33.857 

+'.695 

Great  Northern          _        _ 

1.     6 

17.005 

+x,3n 

»3 

366,34X 

+6,789 

Midland  Great  Western      _ 

..     6 

'0.345 

+x.'33 

33 

330,IIX 

-4,771 

June  14,  1902. 


Xtbe  Jnveators'  IReview. 


741 


Prices  of  Mine  and  Mining  Finance 
Companies'   Shares. 


Shares  jCi 

each,  except 

where  otherwise  stated. 

Kams. 

Closing 
Price 

Rile  or  F*U. 

Nam*. 

'.? 


»/6 

22/ 

i 
9 

10/6 
19/6 

..J 

8A 


Associated  . 


AOSTKALIAH. 


i| 
7I 

,f 

>8i 

6 
10 

1 
4A 

8i 

I' 
II 

2& 


?l. 


Do.       Northn.  Blocks  3tt+  |  I 

Brownhill  Extended i     -   J 

Burbank's  Birthday i 

Chaffers  ^/ 6/3  -  /6 

Cosmopolitan  Proprietary    33/3+  A! 

E.  Murchtson     ^ 

Golden  Arrow     1/6 

Golden     Horseshoe     New 

^Shares  .    SJ  +    JJ 

Golden  Link    9/3+   /; 

Great  Boulder,  «/ 1 9/3 

Do.       Main  Reef,  10/      } 

Do.        Perseverance   ii&4-  ^ 

Do.        South I 

GreatFingall Z^+  i 

Hainault i^ 

Hampton  Plains . . ,     ^ 

Hannan's  Brownhill as+  i 


SODTH 

Angelo 8g 

Anglo-French  Ex 5^  + 

Aurora  West    i^  + 

Bantjes 2A  + 

Barnato  Consolidated  ....   3^+ 

Buffelsdoorn  Estate x  ^    - 

City  and  Suburban,  ;£4    ..   7^ 

Comet(N«w) 3*+ 

Cons.  Goldfields 9^^  — 

Do.  Prcf.  ....  35/6 

Crown  Reef 18 

De  Beers,  Def.   33^*- 

Do.      Prcf. ig| 

Driefontein 6|  + 

Durban  Roodepoort 6 

East  Rand  9ig  + 

East  Rand  Extension  ....  4 

Ferreira    24? 

Geldenhuis  Estate    7; 

Goch      4 

Ginsberg 4; 

Glencairn 2i 

Griqualand  West   

Henderson  s  Transvaal    . , 

Henry  Nourse    9§ 

Heriot 8 

Jagersfontein 37     — 

Johannesburg  Con.  In.    ..  3} 
Do.  Water    ....   i* 

Jubilee 7^   - 

Jumpers    5      - 

KleinfoDtein   2^  + 


Hannan's  Oroya 

Hannan's  Proprietary  .... 

Do.     Star     

Ivanhoe,  Gold  Corp 

Ivanhoe  South    

Kalgurli    

Lady  Shenton 

Lake  View  Cons     

London&  W.  A.  Exploration 

North  Boulder,  xo/    

Peak  Hill 

South  Kalgurli    

SonsofGwalia  

W.  A.  Goldfields    

Westralia  Mt.  Morgans  .. 
White  Feather  Mam  Re«f 


3^+  ^ 

3/    -   /9 

V 

7  +  A 
I  -  A 

a+  3. 
'4 


8} 

i 

lA 

A 

44 

A 

•i 

A 

6 

4 

■3l 

12 

A 

A 

% 

»S 

■■'t 

A 

>A 

tjft 

i 

3» 

1, 

A 

1.4 

'J 

3 

4 

Z'i 

« 

8 

I 

"', 

A 

1 

i 

6 

4 

u 

=, 

14 

4 

4 

i 

6 

4 

=a 

34 

41 


Knight's *..  Bh  +  I 

Lancaster 3  A 

Langlaagte  Estate 4-1^ 

May  Consolidated........  5     -   i 

Meyer  and  Charlton stt  -    {k 

Modderfontein    13^  —  ^ 

Mozambique   »   2 

New  Primrose 4} 

Nigel 3r 

North  Randfontein   3J 

Oceana  Consolidated    ....  2fif  +   A 

Porges-Randfontein 2A+  -A 

Rand  Mines  (new)..  .^.....I3'jj[—   ^ 

Randfontein    3I 

Rietfontein zl  —  J 

Robinson  Gold,  ;£$ ii§ 

Do.       Randfontein....  if^ 

Salisbury 3 

Sbeba    i^ 

Simmer  and  Jack,  ;Ci   ....   2^—  ^ 

S.  A.  Gold  Trust   Sj  -  J 

Tati  Concessions    t-&—    if 

Transvaal  Development ..  3 

Transvaal  Gold 3*  +  i 

Treasury      *  J 

United  Roodepoort 4\S—  ft 

Van  Ryn 3} 

Vogclstruis 2&    -    ^V 

Wemmer 14! 

Wesr  Rand  « ak 

Wolhater,;£4 sft  -    ^ 

Worcester     *,.•    3 

Zambesia  Explor 3}  +  ^ 


Dbbp  Levels. 


i6j 

4 


2* 

'I 

8/ 
48 

3& 


Bonanza   6fe—   ^ 

Con.  Deep  Level   i^ 

Crown  Deep    j6i—  i 

Durban  Roodepoort  Deep    32 

Geldenhuis  Deep iil    -   | 

Nigel  Deep i| 

Nourse  Deep 6rti+   A 


6* 

io4 


Robinson  Deep  (new)  ....  64 
Roodepoort  Central  Deep    3    —  I 

Rose  Deep ^ log  +  4 

Village  Main  Reef 9A  -    A 

Vogeistruis  Deep 1^ 


Rhodbsians. 


Bechiuuialand  Kx 34 

Chartered  B.S.A 3S  -    A 

Clark'sCons ft-  4 

Colenbrander 8/ 

Geelong    ijj-  A 

Globe  &  Phoenix    4}  +  4 

Lomagunda  Development  4I   -    A 

Mashonaland  Aeency .  aA-    A 

Matabele  Gold  Reefs  New  3!  -  4  I 


Rezende 

Rhodesia,  Ltd 

Do.       Exploration . . 

Do.  Goldfields 

Rice  Hamilton^ 

United  Rhodesia 

West  Nicholson 

Willoughby 


i+  A 


West  African. 


Adis 
ipm 

-idis 


iom 
i  pm 


Abbontiakoon   Adis 

Abosso    Apm 

Akinassi  (New)    J  dts  -  ) 

Akrokerri  . .  > ^dis 

Ashanti  Consols,  i/pd.    §pm 

Do.     Goldfields  ....   12  -   i 
Ashanti  Lands  7/6  pd. . .    i^dis 

Ashanti  Sansu   I'&'l-    i« 

Bibiani  fully  pd ifi 

British  Gold  Coast  ....  si 

Chida(Was$au)  ^pm 

Effuenta     g  +  A 

Fanti  Consolidated    ..gpm  +  is 
Do.   Corporation  ....       i 


Adis 

& 

{dis 

■! 

6 


Fanti  Mines    

Gold  Coast  Agency,  new 
Gold  Coast  Amalg'm'ted 
Gold  Coast  and  Ashanti 
Gd. Coast  (Wassaw)Deep 

Kumassi  Syndicate   

L.  &  W.  Af.  G.  Synd.  . . 

Offin  River  G.  Est 

Sekondi  and  Tarkwa .... 

Taquah  and  Abosso 

United  Gold  Coast 

Wassau 

W.  A.  Gold  Trust    .... 


Wi»  - 

'.*   - 

64  -I 

4  »  + 


-  4 


58- 


-  4 


A 


MiSCSLUkMBOUS. 


19 

si 

30/6 

8/6 

3l 
5i 

3/ 
664 

=4 

■4/3 

17/6 

•ii 

•  / 

1/6 

lA 

34 
31 
44 


0/0 

4/    +./6 


Alamillos,  £^..^ 9d. 

Anaconda,  $35 »  s)  ~  A 

Balaghat,  fully  paid 30/— /6 

Brilliant,  St.  George  s....   lA  -  A 

British  broken  Hill 8/6 

Broken  Hill  Proprietary.. 34/     +1/6' 

Cape  Copper,  £2 3" 

Champion  Keef,  los.    —  ..^  5 
CUllagoe  Minmg&Ry...   a/      -  /3 

Do.        Debs 67  i 

Copiapo,  ;C3  -..    a^-A 

Coromandel    i4/6-i-  /6 

Day  Dawn  Block     ....^17/    -   /6 

Exploration    x  +  -h 

Frontino  &  Bolivia x 

Kail  Mines,  19*;,  paid  ....  x/6  -  /3 

Libiola,  ;C5 x^ 

Linares, /ij    3* 

Mason  &  Harrv   £t 39 

Mountain  Copper, ;£5  ....  48*^1 


3/ 

3>/3 

n 

B/6 
8/6 
3* 


4S» 
6A 

17/9 
5 

13/6 

16/ 
5iS 
3/6 


Mount  Lyell,  jf^ '$"    A 

Mount  Lyell,  North    .  ^    lA-A 
Mount  Morgan,  17s.  6d...  3}  +  4 

Mysore,  los 6i4  ~    A 

Mysore  Goldfields,  19/   ..  4/6  +  /6 

Do.    West,  10/     8/6 

Do.    Wynaad,  19/    8/6 

Namaqua,  j£a    3| 

Nundydroog,  10/  shares . 

Ooregum 

Do.       Pref. 

Rio  Tinto  £^       4si 

Do.       Pref.AS    64 

St.  John  del  Rey 17/6 

Tharsis,  ;£»    54  + 

Tolima  "A,"  £$  ... 
Waibi  Gd  Junction  . 

Waihi  i'i-  i 

Wattck*ari...._ ««  ■ 


3l 


i    -A 


FORBien     SAILWAYS 


CKOU  TKAFFIC  rOR    WSXIC.       OBOW  TKAFTIC  TO  ^TB. 


Week  I 
eodiog  I 


Axnoaot. 


:Io.orI>ec.'  *ojj 


Alcoy  and  Gandia 

Anto<afasta  (Cbiti)  and 
Bolivia 
rgentine  Gt.  Western 
Ifeciras  (Gibraltar)    .. 

Bahia  Blanca  and  N.W. 

Buenos  Ayres  &  Pacific 

Buenos  Ayres  &  Rotario 
and  Central  Argentim 

Buenos  Ayres  Gt.  Sthn. 

Buenos  Ayres  Western . . 

Buenos  Ayres  Ensenada 

C.  Uruguay  of  Mte.  Vid. 
Do.  Eastern  Ex... 
Do      Northern  Ex. 

Cordoba  Central 
Do.  Northern  Ex. 

Do.  N.  W.Argentine  Ex. 

Cordoba  and  Rosario  ... 

Costa  Rica 

Cuban  Central    . . 

Great  West  of  Brazil 

Entre  Rios 

Inter-Oceanic  of  Mexico 

Leopoldina 

Mexican 

Mexican  Central 

Mexican  National 
Mexican  Southern 
Manila 

Nitrate 

Ottoman 

Peruvian  Corporation  . . 
San  Paulo 
United  Havana.. 
Villa  Maria  and  Rufino 
Western  of  Havana 
West  Flanders  .. 


June     7 

April   ' 

iune      6 
lay    31 
June     8 
7 


Ft.  13,300 


-Pi.  1, 700 


..     J 

May     3 

June     7 

..       7 

..       7 

..       7 

April' 

June     7 

II        7 

May   31 

.1    3-t 

June     7 

May* 

May    XI 

June     7 

11        7 

••        7 

..       8 

$67o/Mol  4-     f7,ooo' 

io,oz6  —  873, 

Ps  34.a4«  +Ps.l,»il 

4»4 

-       3.M8 


479 
9i3'5 

4a.9«4 

37i344 

20,378 

343 

7i33r 

>i'43 

955 

3,050 

4.435 

1,980 

■.750 

4i»79 

3.4  "6 

3.*79 

'.389 

84,000 

14.310 

105,800 

♦380,039 

ll$463,956 

$■48  338 

$■9,340 

$■4,530 

'■.535 

3.534 

$390,500 

18,335 

5.36' 

597 

a,895 

».947 


8.»47 

3.5>3( 

100 

>.7«5, 

845I 
45' 

i 
535 

5«5 

3«3 

457 

434 

I 

800 

4,588 

30.700 

$■3,598 

38,: 33 

8.383 

3.4'8 
".494 

6.730 

.'9° 
58.335 

3.940. 

4971 

38 
360 

93 


1 

f 

49 


AiMinl 


Id. or  Die 

oa  190c* 

»9o>. 


Ps.  319,000 

».337.o<» 

„    4I7.4'1 

P«.469.93« 

43.»6j 

54S>a3> 

».>64.9$» 
«79.4>7 

«7.4 
33».Jl 
7*036 
3>.9«4 
39.860 
9«,j65 
>3.9so 
«<».»»5 
118,374 
363,901 
96,*59l+ 


86,691 

3.961. 105 

344>443 


$a.' 58.500  ± 


if3SI3,869l+    457, 
3-5I9.644   ■ 
$■93^4  5» 
•5M.S05 
S88.37S 
97, 


r.jio 


40r.3Sj 

aoo,S4S 

".637 


5«MM  + 


4-Pi6i.()e 

-  iti/fao 

-  «IU6« 

»«7.77« 

«>3i»4 
».»oj 

•6,590 

4r<9i 

807 

»$.«5S 
4.4*5 
5.S0S 

45.37', 

34*35 

»5.»93 

6.463 

5,436 

:-335 

.  »3^J5 

»»«9.4«> 


457,5'7 
+   359AI3 

^«77s 


3oI»74 
1.464 


46,830 
to.8i& 


—  ax 

*5.S3} 

'.»J7 


'  For    month  ended.        t  For  fortnignt  endert,  t  Monthly 

From  July  1,  1901.  I)  Net.  ••  From  January'  x,  it 

INDIAN   RAILWAYS. 


GKOSS  TRArriC  FOR  WBBK. 


MOSS  TSArnc  to  datb. 


Week 
ending 


Anioont. 


Id.  or  Dec.    ojj 

on         \i1^ 


Aoioant. 


In.  or  Dec 


Bengal  Nagpur 
Bengal  &N.-W. 
B'mb'y  &  B'roda 
Do.  State  Lines 
Burma    . . 
Delhi  Umoalla 
Ea^t  Indian 
Great    Indian 

Peninsula  . . 
Madras  ..  ,. 
South  Indian  .. 
South  Behar  .. 
Sthrn.  Mahratta 
West    of    India 

Portuguese 


June 

.7 

,, 

10 

t, 

It 

»» 

10 

»> 

» 

*» 

»■ 

»» 

to 

,1 

17 

»» 

17 

„ 

17 

Rs.3.4:.ooo{- 
Rs.3.6t.3oo  - 
Rs.3.43.000  - 
Rs.5.87.000  ■ 


+  R»-  4.53" 
+  Ra.31.673; 

—  Rs    50.000 

—  R*  117.000 
Rs.3.37.665|  -  Rs.  ■3.690 

Ks.4.800' 
Rs.  73.000! 


Rs.  33.000 
Ra.  x4.97.000 

Rs.  7.49.100 

A30.809 

Rs.1. 95.5311 

Rs.9.598 

RS.3.X7.154 


I 

-Rs2.3X.775' 
-f-  j£l«4! 

+  Rs.6.3a4| 
—  Rs.x.030' 
+  Rs.43.586> 


Rs  §64.80.697, 4.  R».3.jj.,„ 
Rs.  39-78- 385  +Rs«. 33.777 
Rs.  7s.87.oao{-Ks.7.<>4.ooo 
Rsi39.44.0(»—Rs.  5.60.000 
Rs.  53  97.1X3  +Ra. 3.40,576 
Rs  6.83.000^  -  Rs.  4X.4ao 
R3.3x.S8.000  4- Rs.s.9x.aoo 


t    R2.3f  60466 


RS.33.593+   Rs-xs.678^     4 


X4»3.»5» 
Rs.  36.5a.368 
Rs.  2.07.XS2 
Rs.  34,33.410 


4- Rs.3. 10.398 
+  ,£>7.93< 
4-  Rs.3.45.571 

4-  Ks.9.307 
+Rl.     51.650 


Rs.  2  38.653  4.Rs.     85.755 


*  For  10  days  ended.  t  From  Jaauary  i,  1903. 

ONITED  STATES  AND  CANADIAN  BAILWAYS. 


CROSS 

TRAFFIC   FOR 

WRRK. 

CROSS  TRAFFIC 

rO  DATB. 

MAMS. 

Period 
ending. 

Aaonnt. 

In.  or  Dec 

OO  X90X. 

a 

Aimrmt 

Ia.<til>ec. 

on  S90X. 

dola. 

xlols.     { 

1 

dots.      !      dots. 

Canadian  Pacific 

Joixa  7 

715,000  4- 

1x0,000, 

48 

35/»5,ooo  +6,347,000 

Chesapeake  &  Ohio      .. 

336,000 

+ 

xx,ooo 

48 

lS6x5,aaj<+l.34«,«ou 

Chicago  Great  Westers. 

127,000 

— 

34.oo» 

48   ; 

7.96i,oc«>,+   s<3.oac 

Denver  &  Rio  Grande.. 

'30.500 

+ 

33,600 

48 

»0.7S3.-»o+   J»».ooo 

Gr.  Trk.,  Main  Line    .. 

;S89,6l5 

4. 

x.4x6 

n 

e.036,344  4-      6o,)3l 

Gr.  Trk.  Western 

A>7.850 

-r 

3,663 

33 

4x4.094,+     34.6x0 

Do.  Det.,G,  H.  &Mil. 

.. 

<3.6o3,+ 
606.000  + 

440 

"      1 

MM  4-      13.163 

Louisville  &  Nashville.. 

11      7 

63,000 

««   ! 

t7,5»S.«H+*'**«''~ 

Miss.,  K.,&  Texas      .. 

.1      7 

267,000  + 

X5.000 

48   ' 

13.485  Mol+i.o]>.att> 

16,088,000  +  X.4  33,000 

Norfolk  &  Western      .. 

May3« 

5x8,000'+ 

99,000 

47    i 

Southern  .. 

^T-S 

686.000  + 

43,0^ 

48 

35.358.000  *- 1.636,000 
6.854.000  4'     1 38.060 

St.  Louis  S.  Western   .. 

a97,ooo[+ 

35.003) 

S.  Louis  and  S.  Fran. .. 

.,   a< 

555.000  + 

X.O0O 

47     1 

X9,xi9,ooa+>,»74.MO 

Wabash 

June  7 

337.000 

+ 

34.000J 

4I     1 

17.873.oooj 

1.436.00. 

•  For  lo  days  ended. 
MOffTNLV    ArATKftKHTS. 

MBT  BABMINGS  FOB  MONTH.       RBT  BABTOiOS  TO  DATB. 

NAMB. 

Month.     Amonnl.         „           0  g     Abmbb*.         ^ 

1  I900-I9ex.|  *a                        19004901 

Atchison  ..        ..        .. 

Canadian  Pacific  ^ 

Chic,  MU.,  &  S.  Pan!.. 
Denver  &  Rio  Grande.* 

Erie  

Gr.  Trk.,  Main  Line    .. 
Grand  Trunk  Western.. 
Do.  Det.  G.  H.  &  MiL 
Illinois  Central  .. 
Louisville  and  Nashville 
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NEW     ISSUE. 


ABRIDGED    PROSPECTUS. 
FURTHER    ISSUE   OF   SHARES. 

BOOTS  GASH  CHEMISTS 
(EASTERN)  LIMITED, 

Chemists,    Druggists,   IVIineral  Water 
l\/lanufacturers  and  Stationers. 


Issue  of  50,000  £1  Five  percent. 
Cumulative  Second  Preference 
Shares  at  par,  viz..  Jl  per  Share. 

This  issue  of  Preference  Shares  is  particularly  recommended  to  the 
attention  of  permanent  investors,  as  at  par,  viz.,  £\  each,  they  yield  an 
income  at  the  rate  of  5  per  c'M.  per  annum,  to  pay  which  only 
£2,500  per  annum  is  required,  whereas  the  amount  available,  as 
shown  in  the  prospectus,  is  over  £15,000  per  annum,  or  six  times  as 
.  much  as  the  total  dividends  on  this  issue  of  shares. 


(FOUNDERS  OF  THE  BUSINESSES 
SO  WELL  KNOWN  AS  jffoOfy  CASH  CHEMISTS), 


Chemists,  Druggists,  Stationers,  do. 


ISSUE 
OF 


120.000  £1  Seven  per  cent. 
Preferred  Ordinary  Shares. 

Subscriptions  at  21/-  per  share  are  invited  for  120,000  Preferred 
Ordinary  Shares,  payable  in  full  on  application.  The  1,  -  per  share 
premium  will  be  carried  to  General  Reserve  Fund. 

The  Auditors'  Certificate  shows  the  annu.il  profits  of  the  Company 
for  the  past  two  years  to  have  averaged  £24,029  per  annum,  an 
increase  of  over  20  per  cent,  on  the  average  profits  for  the  previous 
three  years.  The  profit  for  the  last  year  was  £24,758,  whereas  the 
amount  required  to  pay  the  whole  of  the  dividends  on  existing 
Preference  Shares  is  £8,200,  leaving  £16,558,  out  of  which  only 
£8,400  is  required  for  the  annual  dividends  on  this  issue  of  shares. 

P9-ospectuses  may  be  obtained  at  all  the  Branch  Shops  of 
Boots  Gash  Chemists,  or  at  the  Offices  of  the  Companies 
Station  Street,  Nottingham,  and  29  Farringdon  Road' 
London,  E.C. ;  also  at  the  Head  Branches  of  the  National 
Provincial  Bank  of  England,  Limited,  London,  Birmingham 
Liverpool,  Manchester,  Norwich,  etc. ;  and  at  the  Nottingham 
Joint  Stock  Bank,  Limited,  Victoria  Street,  Nottingham,  and 
Branches. 

IN  ALLOTTIKS  TRE  7  PER  CENT.  ISSDE  OF  BOOTS  PDRE 
DRUG  COMPAKY  LIMITED,  PREFEBENCE  WILL  BE  GIVEN 
TO  SDBSCPvIBERS  TO  BOTH  ISSUES. 


The  List   of  Applications  will  be  closed   on   or  before  Thursday, 
19th  June,    1902. 

NEWPORT  (MON.)  CORPORATION  3  PER  CENT. 
REDEEMABLE  STOCK. 


ISSUE    OF    ;^30o,ooo. 

Authorised  by  the  Newport  (Monmouthshire)  Corporation  Acts, 

1889,   1897  and  1900. 

PRICE    OF    ISSUE,    £9S    PER    CENT. 
The  Trustee  Act,  1893,  authorises  a  Trustee,  unless  expressly  for- 
bidden by  the  instrument  (if  any)  creating  the  Trust,  to  invest  funds  in 
this  Stock. 


ABRIDGED  PROSPECTUS. 


The  National  Provincial  Bank  of  England,  Limited,  is 
authorised  by  Resolutions  passed  by  the  Corporation  of  Newport 
(Mon.),  on  the  loth  June,  1902,  to  receive  applications  for  ^'300,000 
Newport  (Mon.)  Corporation  Three  per  cent.  Redeemable  Stock. 
Dividends  payable  half-yearly  at  the  said  Bank. 

This  Stock  is  redeemable  at  par  at  the  option  of  the  Corporation  at 
any  time  after  the  expiration  of  thirteen  years  from  the  date  of  the 
creation  thereof  by  giving  three  months'  notice  by  advertisement,  and 
must  be  extinguished  within  fifty-three  years. 

The  present  issue  of  Stock  is  for  the  purpose  of  repaying  Temporary 
Loan,  Waterworks  Extensions,  ^Tramways,  Electricity  Undertaking 
Extensions,  and  Lunatic  Asylum. 

The  Stock  is  secured  on  the  whole  of  the  Revenues  of  the  Corpora- 
tion, and  ranks  part  passu  with  the  existing  3  per  Cent  Stock. 

The  Rateable  Value  of  the  Borough  is  ;^357,o65. 

The  Revenue  Receipts  of  the  Corporation  during  the  year  ending 
2Sth  March,  1902,  amounted  to  ^157,719 

The  Books  of  the  Stock  will  be  kept  by  the  National  Provincial 
Bank  of  England,  Limited,  at  112,  Bishopsgate  Street,  London,  where 
transfers  must  be  made  (without  charge,  and  also  free  from  stamp 
duty)  by  the  personal  attendance  of  the  Stockholder  or  his  registered 
Attorney. 

The  Stock  will  be  transferable  in  Books  and  not  by  Deed. 

Interest  at  the  rate  of  £t,  per  cent,  per  annum  on  the  Stock  will  be 
paid  at  the  aforesaid  Bank,  on  1st  January  and  1st  July  in  each  year, 
by  Dividend  Warrants,  which  will  be  sent  by  post  unless  otherwise 
desired. 

A  first  full  six  months'  interest  will  be  payable  on  ist  January,  1903. 

The  gtock  will  be  issued  at  the  price  of  ^95  per  cent.,  and  applica- 
tions, on  the  form  accompanying  the  Prospectus,  with  the  required 
deposit  of  ;^5  per  cent.,  will  be  received  by  the  National  Provincial 
Bank  of  England,  Limited,  112,  Bishopsgate  Street,  London,  E.C. 

Payment  will  be  required  as  follows,  viz.  : — 
;^5  per  cent,  on  application. 
£10  „  24th  June,  1902. 

;^40  ,,  20th  October,   1902. 

.1^40  ,,  i8th  December,  1902. 

The  instalments  may  be  paid  in  full  on  or  after  30th  June,  1902, 
under  discount  at  the  rate  of  £t,  per  cent,  per  annum. 

Full  Pros|)ectuses  and  Forms  of  Application  may  be  obtained  at  the 
National  Provincial  Bank  of  England,  Limited,  112,  Bishopsgate 
Street,  London,  and  at  its  Branches ;  at  the  offices  of  Messrs.  J.  &  A. 
Scrimgeour,  18,  Old  Broad  Street,  London  ;  at  the  offices  of  Charles 
CuUum,  Esq.,  Borough  Treasurer,  Newport  (Mon.)  ;  and  also  from 
Albert  Augustus  Newman,  Esq.,  Town  Clerk  of  Newport  (Mon.). 

14th  June,  1902. 

3nDe$tment  3nqmrle$> 

It  ought  to  be  unnecessary  to  put  private  queries  regarding  new 
issues.  These  are  always  fully  and  faithfully  dealt  with  week 
by  week  in  our  Critical  Index.  No  one  at  a  distance  from 
markets  or  in  doubt  should  ever  respond  to  the  invitation  of 
prospectuses  without  consulting  that  Index.  Had  this  rule  been 
generally  adhered  to  by  the  public  during  the  past  four  years, 
it  vvould  not  to-day  be  lamenting  over  the  loss  of  many  millions 
— gone  never  to  return. 
Questions  about  public  securities,  and  on  all  points  in  company 

law,  as  well  as  on  the  position  of  life  insurance  offices  and  their 

promises,  will  be  answered  week  by  week  in  the  Review  on  the 

fallowing  terms  and  conditions  : — 

A  fee  of  FIVE  shillings  must  be  remitted  for  each  question  put,  pro- 
vided they  are  questions  about  separate  securities.  Should  a 
private  letter  be  required,  then  an  extra  fee  of  five  shillings 
must  be  sent  to  cover  the  cost  of  such  letter,  the  fee  then  being 
TEN  shillings  for  one  query  only,  and  five  shillings  for  every 
subsequent  one  in  the  same  letter. 

Questions  will  be  answered  by  quoting  the  numbers  i,  2,  3,  and  so 
on.  The  Editor  has  a  rooted  objection  to  such  forms  of  reply 
as — "  I  think  your  Timbuctoo  Consols  will  go  up,"  or  "  Sell 
your  Slowcoach  and  Draggem  Bonds,"  because  this  kind  of 
thing  is  open  to  all  sorts  of  abuses.  By  using  a  fancy  name 
each  query  can  be  kept  absolutely  private  to  the  inquirer. 
Detached  syllables  of  the  inquirer's  name,  or  initials  reversed 
are  best. 

Correspondents  should  number  the  questions,  keeping  a  copy  for 
reference. 

Inquiries  should  reach  the  office  of  the  Investors'  Review,  Nor- 
folk House,  Norfolk  Street,  W.C,  not  later  than  Thursday 
morning  if  reply  is  required  in  same  week's  issue. 


^be  ^nveetore'  IRevievv 


Edited  by  A.  J.  Wilson. 


Vol.  IX.— No.  233. 

New  Ser  es. 


SATURDAY,  ^lUNE  31,  1902.      ("X'^Ypw"  "I 


Price  6d. 

By  Post  e«d. 


Business  anb  JSMtorial  IRotices. 

Norfolk  House,  Norfolk-atroet,  Strand,  W  C. 

Telesrai^hlo   Addrsaa— "  UNVEILINO,    LONDON." 

SUBSCRIPTION  RATES,    POST  FREE,  Oh 
''THE    INVESTORS'   REI'IEW"—   • 
United  Kingdom. 

Three  Months  Six  Months.  One  Year 

7s.  14s.  28s. 

All  Foreign  Countries. 
7s.  6d.  15s.  SOs. 

Payable  in  Advance. 

The  Editor  cannot  undertake  to  return  rejected  communications. 

Letters  from  correspondents  must,  tn  every  case,  be  authenticated 
by  the  name  and  address  of  tite  writer. 

The  Editor  desires  it  to  be  understood  that  a  charge  is  made  /ot 
the  insertion  of  reports  under  the  heading  of  Company  Meetings,  and 
he  cannot  accept  responsibility  for  statements  made  therein. 


i)ir~  Owing  to  the  Coronation  holidays,  which  next 
week  slop  business  for  practically  three  days,  Thursday, 
Friday,  and  Saturday,  the  issue  of  this  Review  for 
June  28  ivill  be  published  on  tlie  morning  0/ Wednesday, 
June  25.  The  publishing  office  ivill  be  closed  from 
Wednesday  evening  to  the  following  Monday  morning. 


Zbc  Jnvestors*  IReview. 

Two  Muir  Tea  Companies. 

It  is  a  theory  entertained  by  some  recondite  prophets, 
with  no  regard"  for  righteousness,  that  the  Scotch  people 
are  descended  from  some  of  the  lost  tribes  of  Israel.  It 
that  were  really  the  case,  wo  should  judge  the  particular 
tribes  to  be  Issachar  and  Naphtali,  with  a  strong  pre- 
ponderance of  Issachar  in  the  shareholding  class.  Cer- 
tainly if  the  shareholders  in  the  Consolidated  Tea  and 
Lands  and  Amalgamated  Tea  Estates  Companies  are 
going  to  rest  satisfied  with  the  presentment  of  their 
affairs  periodically  submitted  by  Messrs.  James  Finlay 
and  Company,  they  cannot  be  better  described  than  as 
"  the  strong  ass  between  two  burdens."  We  get  the 
reports  of  two  of  these  companies  for  the  year  closed 
30th  November  last,  earlier  this  year  than  last  by  nearly 
six  months,  and  they  are  of  the  usual  smooth-speaking, 
slithery  description  which  implies  the  employment  of 
language  for  the  purpose  of  concealing  or  ornamenting 
the  truth.  A  parade  is  made  in  both  reports  of  the 
managerial  generosity.  In  view  of  the  disappointing 
results  the  managing  agents  "  voluntarily  agree  "  to  sur- 
render their  commissioil,  or  half  thereof  in  the  case  of 
the  London  agents,  and  perhaps  these  worthy  people 
imagine  that  by  thus  playing  humility  and  self-sacrifice 
thev  will  turn  aside  wrath.  It  is  to  be  hoped  that  the 
shareholders  will  pay  no  attention  to  this  kind  of  subter- 
fuge, but  insist  upon  getting  to  the  bottom  of  the  mess 
into  which  the  affairs  of  these  companies  have  fallen. 
They  are  both  in  a  bad  position,  and  both  growing 
rapidly  worse,  so  that  it  can  only  be  a  question  of 
the  date  of  their  ultimate  inability  to  raise  more  capital 
when  we  shall  see  them  in  complete  ruin,  openly  con- 
fessed.   Let  us  take  the  two  in  their  order. 


CONSOLIDATED  TEA  AND  LANDS  COMPANY. 

Last  year's  crop  of  tea  from  this  company's  estates 
was  1,590,8361b.   less  than  that  of  1900,  at  a  total  of 
ll,742,418ib.,   notwithstanding   the   fact   that   the   area 
reaped  was  137  acres  larger,  at  28,473  acres.    Rather  a 
finer  class   of  leaf,  though,  was  taken   off  the  bushes, 
resulting  in  a  slight  improvement  in  the  price,  eqnal 
to  about  id.  per  lb.,  the  average  being  6.67d.  per  lb., 
against  6.43d.      Nevertheless,   and   managerial   benevo- 
lence notwithstanding,  the  balance  at  the  credit  of  profit 
and  loss  was  only  £79,053  before  commission  on  profita 
to  managers  and  secretaries,  interest  and  discount  on 
bills,  interest,  and  proportion  of  charges  on  debentare 
stock  and  income-tax  were  deducted.       These  swept  away 
£35,364,   leaving   a   miserable   net  balance   of  £43,690 
earned  by  a  capital  of  £2,391,000,  including  debenture 
stock  and  deposits  by  shareholders  and  others.     As  the 
dividend  on  the  preferred  share  capital  was  paid  for 
the  year  1900  at  a  cost  of  a  debit  balance  to  revenue 
of  nearly  £50,000,  it  follows  that  the  profits  of  last  year 
were  not  sufficient  to  make  good  the  previous  year's  book 
deficiency,   still  less   to  pay  any  dividend  on   the  pre- 
prefereuce    shares,    and    the    rapidity    with    which    the 
business  is  going  to  ruin  can  be  measured  by  this  fact 
alone.     In  1898  10  per  cent,  was  paid  on  the  ordinary 
shares,  and  in  1899  7  per  cent.    In  1900  the  preference 
dividend  was  paid  in  the  manner  just  described,  and 
this  year  neither  class   of  share  gets  a  farthing.      Of 
the  balance  left  over,  £41,634  is  devoted  to  wiping  off 
the  deficit  of  the  previous  year,  or,  in  the  euphemistic 
language  of  Messrs.  James  Finlay  and  Co.,  secretaries, 
that  sum  is  placed  to  "reserve,"  so  as  to  bring  it  up  again 
to  £50,000,  and  the  balance  remaining,  £2,055,  is  set 
against   preliminary   expenses,   which,    even   after   that 
deduction,  will  still  stand  in  the  books  at  nearly  £4,000. 
But  this  is  only  one  phase  of  the  ugly  story.    There  is 
a  continuous  increase  in  the  share  capital  outlay  going 
on  and  in  the  indebtedness  of  the  company.    The  share 
capital   was   increased   last  year  by  £58,375,   and  now 
totals  £1,818,375 ;    and   there  was  also  an   increase  of 
£33,287  in  the  debts  outstanding,  bringing  the  total  up 
to  £550.000.     Not  only  so,  but  advances  from  bankers 
were  larger  by  £60,338,  at  a  total  of  £302.027.  and  the 
only   item   of   borrowed   money   in   which   there   was   a 
decline   was    deposits   by   shareholders,    which    fell    off 
nearly  £28,000,  to  £26,283.    But,  on  the  other  hand,  the 
value  of  teas  pawned  with  bankers  as  security  was  down 
£62,490.    That  represents  increased  leanness,  alongside 
swollen  obligations,  and  we  should  really  like  to  know 
what   security    the    bankers    have    for    the     formidable 
amount  they  are  risking  in  this  company's  business,  and 
who  these  bankers  are.     They  stand  to  lose,  will  cer- 
tainly lose,  a  portion  of  their  money  if  they  come  below 
the  debenture  stockholders,  a  point  on  which  we  are  by 
no  means  certain.    Naturally,  with  so  much  fresh  money 
devoured,  the  cost  of  the  properties  shows  an  increase, 
and  the  balance-sheet  intimates  that  £24,791  was  spent 
thereon  in  the  course  of  the  year  closed  November  30 
last.     It  was  only  by  paying  out  capital  and  shifting 
around  the  various  items  in  the  account  that,  as  far  as 
we  can  guess,  any  show  of  profit  at  all  ran  be  made  ;  and 
the  position  must  be  radically  unsound  for  such  accounts 
to  be  presented.     Two  firms  of  chartered  accountants. 
Messrs.    Alexander     Sloan      and    Co.,    and    Jackson. 
Pixley,    Browning,   Husey,   and   Co.,   certify    that    the 
balance-sheet  presented  is  "  properly  drawn  up  so  as  to 
exhibit  a  true  and  correct  view  of  the  state  of  the  com- 
pany's affairs  as  shown  by  the  books."    If  that  is  so,  the 
books    must  bo    in   very     considerable    confusion,     or 
afflicted  with   htati.      We  cannot  touch   the  figures  «* 
any  point  without  being  startled  at  the  ghastly  response 
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made  by  them.  For  instance,  there  is  still  £19,666  repre- 
senting the  expenses  of  issuing  debenture  stock  carried 
in  the  balance-sheet  as  an  asset.  A  pretence  of  writing 
off  is  shown  against  the  entry,  the  amount  having 
been  reduced  during  the  year  by  £1,591.  Yes ; 
but  it  was  also  increased  during  the  year.  In 
the  accounts  made  up  to  November  30,  1900, 
the  item  stood  at  £19,092,  so  that  £1,365  was 
added  to  it  in  the  course  of  the  year,  raising  the  total 
at  the  close  to  £21,257,  thus  making  the  net  reduction 
£226,  instead  of  the  £1,591  shown.  That  is  a  sample  of 
what  goes  on.  Apparently  a  gi-eat  reduction  amounting 
to  £56,162  has  been  made  in  the  working  expenses,  and 
we  should  like  to  know  what  the  condition  of  the  gardens 
now  is.  Sinister  reports  have  reached  us  from  India  in- 
dicative of  a  mysterious  state  of  affairs  there,  and  they 
seem  to  be  confirmed  by  the  reduction  of  £142,000 
in  the  amount  of  money  lent  in  India  compared  with 
twelve  months  before.  But  yet  this,  on  the  other  hand, 
is  probably  a  mere  shuffle,  because  sundry  debtors  have 
within  the  same  period  risen  to  £189,697,  an  increase 
of  £167,149.  Finally,  there  are  the  investments  about 
which  no  particulars  are  given,  and  regarding  the 
quality  of  which  we  can  learn  nothing,  except  what  may 
be  inferred  from  a  reduction  in  the  amount  received 
as  dividends  and  interest  from  £13,433  in  1900  to 
£9,266  last  year.  The  total  of  these  investments  figure 
in  the  balance-sheet  now  as  £456,916,  an  increase  of 
£76,306  upon  the  year.  Have  any  of  the  advances  in 
India  been  taken  over  as  permanent  investments,  that 
is  to  say,  as  dead  loss?  The  shareholders  must  really 
find  out.  All  that  we  are  satisfied  of  from  an  examina^ 
tion  of  these  tamely-rendered  and  most  imperfect 
accounts  is  that  this  company  appears  to  be  in  a  condi- 
tion verging  upon  helpless  insolvency.  Who  has  robbed 
it,  who  holds  it  by  the  throat,  who  sucks  its  substance 
away  and  leaves  only  an  empty  husk,  it  is  not  our  busi- 
ness to  indicate,  but  that  it  has  been  conducted  to  its 
destruction  appears  to  be  absolutely  beyond  question. 

AMALGAMATED    TEA    AND     LANDS     CO. 

Practically  the  same  story  is  told  about  this  company 
as  about  the  one  dealt  with  above,  only  there  was  in 
this  instance  an  increase  in  the  crop  of  tea  harvested, 
amounting  to  180,9171b.,  the  total  being  2,763,5741b. 
This  should  have  brought  a  larger  sum  into  the  com- 
pany's till,  but  unfortunately  the  average  price  was 
only  9.27d.  per  lb.,  compared"  with  9.90d.  in  1900,  and 
10.29d.  in  1899.  The  report  does  not  state  it  this  way, 
but  that  is  the  fact.  It  is  drawn  up  in  the  same  slip- 
shod, delusive,  and  elusive  fashion  with  which  Messrs. 
James  Finlay  and  Co.  have  made  those  who  have  trusted 
them  as  company  charioteers  painfully  familiar.  Of 
course,  there  was  unfavourable  weather  in  the  Dar- 
jeeling  district  and  a  bad  tea  market  in  London,  and 
it  is  delicately  intimated  that  consequently  there  will 
bo  a  poor  exhibit  made  by  both  the  Anglo-American  and 
Kanan  Devan  Companies,  in  which  this  amalgamated 
one  is  "  largely  interested."  So  we  have  the  same 
miserable  story  over  and  over  again.  The  balance  of 
£31,900,  in  the  present  instance,  at  credit  of  profit  and 
loss  h  brought  down  to  £13,003.  after  deducting  the 
usual  charges,  commission  on  profits  to  estate  managers 
and  secretaries,  and  a  dividend  at  the  rate  of  5  per  cent, 
for  the  six  months  ended  May  31,  1901,  on  the  preferred 
shares.  From  this  tiny  balance — the  paid  up  capital  is 
£757,000 — the  directors  transfer  £5,000  to  the  reserve 
fund,  leaving  £8,003  to  be  carried  forward,  against 
£9,393  brought  in  from  the  previous  year,  after  5  per 
cent,  had  then  bee  paid  or  provided  for  on  the  ordinary 
shares.  Messrs.  Alexander  Sloan  and  Co.  certify  to  the 
"true  and  correct  vi-w"  given  by  this  company's  ac- 
counts with  the  sani"  serenity  they  displayed  in  the  in- 
stance of  the  Consolidated  Co.,  and  again  we  dissent 
emphatically  from  that  statement. 

Some  of  the  items,  mixed  and  jumbled,  may,  however, 
be  worth  noting.  The  area  under  tea  is  up  139  acres 
to  a  total  of  13,494,  but  the  receipts  from  tea  sold  were 
£3,006  down  at  £104,156,  and  the  income  from  divi- 
dends, etc.  —  from  these  investments  the  company 
parades  to  the  tune  of  £292,636— fell  off  £9,408  to  merely 
£5,522,  or  less  than  2  per  cent,  on  said  investments. 


Expenses  rose  £5,779,  notwithstanding  the  stagnation 
in  the  planting,  and  still  the  paid-up  capital  was  in- 
creased by  £51,115.  Then  advances  from  shareholder* 
rose  £63,726  to  a  total  of  £261,226,  and  from  bankers 
£44,652  to  a  total  of  £190,746.  Altogether,  therefore, 
this  company  absorbed  £159,493  in  the  shape  of  addi- 
tional capital,  mostly  borrowed,  during  the  past  year, 
and  no  justification  whatever  for  this  enormous  increase 
in  its  liabilities  to  bankers  and  shareholders  is  to  be 
found  in  the  accounts.  How  is  it  that  sundry  invest- 
ments, the  total  of  which  has  just  been  stated,  have 
fallen  off  £25,279?  Has  anything  been  sold,  and  if 
so,  what  was  the  price  obtained  ?  How  is  it  that  bankers 
are  under  the  above-mentioned  increased  advances  while 
the  quantity  of  tea  pawned  to  them  was  less  in  value 
by  £12,616  ?  What  justification  can  the  directors  or 
managing  secretaries,  or  Sir  John  Muir,  the  shy  invalid 
who  has  retired  from  the  board,  offer  for  having  spent 
£83,877  ostensibly  on  capital  account  during  the  yearT 
Again  we  say  it  is  for  shareholders  to  ask  these  ques- 
tions, and  in  a  manner  that  will  force  an  unmistakably 
definite  answer.  The  time  has  gone  by  for  accepting 
the  soft-soapy  language  of  the  managerial  report,  and 
the  day  arrived  for  calling  the  dummy  boards  of  these 
companies  to  account.  It  would  serve  them  right  if 
each  individual  member  thereof  was  held  responsible 
to  his  last  shilling  for  the  losses  these  companies  have 
already  inflict-ed,  and  threaten  still  further  to  inflict, 
upon  those  who  were  indiscreet  enough  to  place  any 
money  in  them.  Business  morality,  we  know,  is  low 
enough  in  Scotland,  lower  in  some  respects  than  in 
London,  but  we  hardly  thought  the  spirit  had  so  gone 
out  of  the  Scotch  people  as  to  make  them  tamely  sub- 
missive to  displays  such  as  these.  Are  there  no  secret 
commissions  that  continue  to  be  fingered,  no  sweating- 
processes  in  operation  on  the  estates? 


Turkish   Debt   and   the   Unification 
Proposals. 

Our  able  representative  on  the  Council  of  Administra- 
tion of  the  Ottoman  Public  Debt,  Mr.  H.  Babington 
Smith,  C.S.L,  is  president  for  the  year  1901-1902,  and  he 
signals  the  fact  by  making  his  prefatory  remarks  to  the 
preliminary  report  even  more  interesting  and  valuable 
than  usual.  Naturally  the  president  has  most  to  say 
regarding  the  crop  of  stories  that  has  recently  been 
going  round  concerning  the  unification  of  the  public 
debt.  As  is  well  known,  hardly  a  week  has  passed 
during  recent  months  but  what  some  fanciful,  chimeri- 
cal, scheme  has  been  put  forward,  and  often  seriously 
discussed  in  the  public  press,  and  the  arrangements 
were  always  asserted  to  possess  the  curious  anomaly  of 
proving  the  salvation  of  the  Government  and  bond- 
holders alike.  Many  of  the  proposals  emanated 
from  parties  whose  particular  interests  would  be 
served  if  the  views  they  presented  were  adopted,, 
and  Mr.  Smith  thinks  it  not  out  of  place  to 
review  briefly  the  present- position.  Under  the  decree 
of  Mouharrem  the  nominal  capital  of  the  debt 
was  ;^Ti25,690,596,  of  which  about  one-fifth  has  been 
redeemed,  leaving  ;^T  100, 13 1,1 03  outstanding.  The 
service  of  the  priorities  is  the  iirst  charge  on  the 
revenue  ;  four-fifths  of  the  remaining  net  receipts  being 
applied  to  interest,  and  the  other  fifth  to  sinking  fund. 
A  minimum  rate  of  i  per  cent,  was  practically 
guaranteed,  by  the  provision  that  the  sum  required  for 
payment  of  interest  at  this  rate  should  have  priority 
over  the  sinking  fund.  Since  1892-93  the  net  receipts 
have  always  exceeded  the  sum  of  ^T2,o53,5 12  necessary 
to  pay  the  i  percent,  interest  and  corresponding  sinking 
fund,  and  a  reserve  for  increasing  the  rate  of  interest  has 
been  accumulated  to  the  amount  of  ;^T638,536.  Many 
have  thought  that  the  possession  of  this  sum  justified  an 
increase  in  the  rate  of  interest  by  |  per  cent., 
the  minimum  advance  allowed,  but  the  fallacy  of 
such  contention  has  before  been  pointed  out  in  these 
columns.  To  pay  ij  per  cent,  interest,  and  the  corres- 
ponding sinking  fund  requires  ;^T2,4i9,390,  and  unless 
some  extraordinary  change  occurs,  and  the  unlikely 
event  happens  of  the  Turkish  officials  agreeing  to  some 
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reasonable  suggestions  for  increasing  the  ceded  and 
other  revenues  there  is  mighty  small  chance  of  the  income 
reaching  that  level  for  many  a  day.  By  dividing  up  the 
reserve  an  extra  \  per  cent,  could  be  paid  for  about  two 
year?,  after  which  the  interest  would  have  to  revert  to 
I  per  cent.,  and  the  position  of  the  bondholders  would 
be  materially  weakened. 

It  would  of  course  be  an  excellent  thing  if  the  interest 
could  be  advanced  by  \  per  cent,  and  kept  there,  as 
under  present  conditions  the  maximum  purchase  limit 
on  sinking  fund  account  is  66f .  It  would  then  be  raised 
to  75  per  cent,  automatically,  and  bondholders  would 
have  the  double  advantage  of  additional  interest  and 
higher  values  for  amortisation.  Unfortunately  the 
interests  of  the  bondholders  and  the  Govern- 
ment are  not  identical,  as  the  latter  would  derive 
no  benefit  from  the  increase,  and  is  really  to  some 
extent  injured  by  the  retardation  of  the  extinction 
of  the  debt  resulting  from  the  raised  rates  of 
amortisation.  Naturally,  therefore,  the  Turkish  Govern- 
ment will  not  stir  a  finger  to  improve  the  revenues 
collected  by  the  Council,  and  the  only  way  out  of  the 
difficulty  seems  to  be  to  give  it  some  direct  interest  in 
the  growth  of  the  assigned  receipts.  Besides  the 
revenues  already  collected,  there  are  certain  others 
assigned  by  the  decree  of  Mouharrem,  which  have  not 
yet  come  into  existence  : — (i)  The  increased  yield  of 
the  customs  duties  to  be  derived  from  the  revision  of 
the  commercial  treaties.  (2)  The  surplus  to  result  from 
the  revision  of  the  system  of  "  Patentes  "  or  Licences. 
(3)  The  contributive  portions  of  Servia,  Montenegro, 
Bulgaria  and  Greece,  according  to  the  provisions  of  the 
treaty  of  Berlin.  The  considerations  which  apply  to 
the  increase  of  the  revenues  already  possessed  apply 
with  even  greater  force  in  the  case  of  the  Customs 
duties  and  the  licences.  It  is  difficult  enough  for 
the  Ottoman  Government  to  carry  through  the 
complicated  negotiations  with  the  six  Powers, 
which  must  be  completed  before  the  commer- 
cial treaties  can  be  revised.  If  it  is  the  bondholders 
only  that  the  operation  is  to  benefit  it  is  evident  that 
things  will  remain  in  slain  quo,  but  an  increase  in 
revenue  is  urgently  required,  and  as  things  are  at  present 
Turkey  has  not  at  her  disposal  those  sources  of  revenue 
which  in  other  countries  are  the  most  elastic  and  pro- 
ductive. The  customs  cannot  be  raised  without  the 
assent  of  six  Powers,  and  even  if  they  were  advanced 
the  increase  would  belong  to  the  bondholders.  Other 
sources  of  revenue  might  be  devised,  but  there  are  few 
that  are  easy  of  application  in  a  country  bound  hand 
and  foot  by  the  Capitulations,  and  perhaps  none  that 
would  be  so  productive  or  applied  with  so  little  diffi- 
culty as  the  increase  of  the  customs.  It  is,  no  doubt, 
by  considerations  of  this  nature  that  the  Ottoman 
Government  has  been  led  to  contemplate  the 
possibility  of  revising  the  arrangement  with 
the  bondholders,  and  to  enter  into  negotiations  with 
a  group  represented  by  M.  Rouvier,  the  distinguished 
French  financier,  for  the  purpose  of  elaborating  a 
scheme  which  could  be  submitted  to  the  bondholders 
for  their  assent.  These  negotiations  are  still  in  progress 
but  they  have  not  yet  resulted  in  any  definite  proposal 
and  no  official  communication  of  any  kind  has  been 
made  to  the  Council  of  the  debt  on  the  subject.  The 
general  lines,  however,  of  the  scheme  have  become 
public.  M.  Rouvier  proposes  the  creation  of  a  new  4 
per  cent,  security  with  sinking  fund  of  J  per  cent,  which 
is  to  De  given  for  the  existing  bonds  of  series  B.,  C,  and 
D.  at  certain  rates  of  exchange.  The  annual  sum 
required  for  the  service  of  the  new  bonds  would  be 
secured  by  the  revenues  ceded  under  the  decree  of 
Mouharrem  ;  but  any  surplus  yielded  by  these  revenues 
after  providing  (a)  the  sum  necessary  for  the  priorities 
which  remains  as  before,  (b)  the  amount  required  for  the 
service  of  the  new  bonds,  and  (c)  the  increased  amount 
which  it  is  proposed  to  provide  for  the  service  of  the 
lottery  bonds  would  be  divided  in  the  proportion  of  75 
per  cent,  to  the  Government,  and  25  per  cent,  for 
extraordinary  sinking  fund  on  the  new  4  per  cent,  unified 
bonds.  On  such  meagre  details  as  are  available  it  is 
impossible  for   us    to    express    any    opinion,    but    in 


principle  Mr.  Smith  sees  no  objection,  from  the  point 
of  view  of  the  bondholders,  to  the  substitution  of  a 
fixed  rate  of  interest  for  a  variable  rate,  provided  that 
bondholders  are  properly  compensated  for  the  possible 
future  increases  of  value  which  they  resign,  and  that 
their  interests  are  properly  safeguarded.  At  the  same 
time  the  president  doubts  whether  the  advantages  of 
unification  are  worth  the  gteat  difficulties  and  expenses 
involved,  and  thinks  that  amendments  of  the  law 
calculated  to  increase  the  revenues,  part  of  which 
increase  would  go  to  the  Government,  might  be  more 
satisfactory.  It  would  be  reasonable  that  the  Govern- 
ment's share  in  those  revenues  not  yet  actually  enjoyed 
by  the  bondholders  should  be  greater  than  in  the  case  of 
the  revenues  already  administered  by  the  debt.  In 
return  for  this  concession  the  bondholders  would 
naturally  claim  that  the  interest  on  the  series  should  be 
raised  at  once  to  ij  per  cent.  The  bondholders'  share 
would  probably  suffice  for  this  purpKJse — without 
trenching  on  the  reserve  fund,  we  suppose — but  all 
doubt  could  be  removed  by  providing  that  interest  at 
I  \  per  cent,  should  have  the  priority  over  sinking  fund 
payments  which  exists  at  present,  while  the  rate  ot 
interest  is  at  i  per  cent.  Such  a  course  as  this  Mr. 
Smith  thinks  preferable  to  a  conversion  or  unification. 

Some  highly  instructive  Hgures  concerning  the 
guaranteed  railways  of  the  empire  are  next  given,  but 
space  torbids  our  going  into  the  subject  in  any  detail. 
It  is  worth  noting,  however,  that  the  guarantees  paid  by 
the  Turkish  Government  in  1893  were  £Y222,y^,  and 
in  190 1  ;^T667,8oo.  The  figures  of  1897  and  1898  were 
affected  by  the  war  with  Greece,  but  leaving  these  out 
ot  account  the  movement  has  been  very  regular,  and 
allowing  for  additional  construction  a  satisfactory 
diminution  is  shown  in  the  amount  payable.  Coming 
now  to  the  financial  results  of  the  year,  the  five  ceded 
revenues  show  a  diminution  of  over  /'Tjo.ooo,  but  in  the 
preceding  year  the  advance  was  ;^Ti44,ooo,  a  circum- 
stance which  makes  the  decline  appear  less  unfavourable. 
The  tobacco  tithe  also  shows  a  diminution,  bnt  this  is 
much  more  than  counterbalanced  by  the  increased  share 
in  the  profits  of  the  tobacco  monopoly.  Receipts- 
on  account  of  the  revenues  apart  from  fixed 
assignments,  show  a  net  increase  of  £Yz2,-},22r 
while  as  regards  the  fixed  assignments  there  is 
unfortunately  nothing  to  record  under  tl»e  head  of 
the  Eastern  RoumeUan  Tribute.  Customs  bills  exhibit 
an  increase  of  ^T52,ooo,  owing  to  the  fact  that  half  that 
sum  remained  in  arrear  in  1900-1901,  and  was  paid  it> 
1901-2.  No  reply  has  yet  been  received  from  the 
Government  regarding  the  proposals  for  amending  the 
stamp  law  and  sharing  with  the  Government  the 
increased  revenues  produced  by  such  amendment.  The 
Council  understand  that  these  proposals  will  not  be 
taken  into  consideration  while  the  unification  or  con- 
version of  the  debt  is  being  examined,  and  no  satisfac- 
tion can  be  obtained  regarding  the  '-Refugee"  and 
Newspaper  stamps.  Regarding  the  Eastern  RoumeIiai> 
Tribute  the  Council  is  hoping  that  the  Bulgarian 
Government  will  be  in  a  position  in  the  current  year 
to  pay  the  amount  due,  as  well  as  the  ;^228,ooo  in  arrear. 
If  the  payments  are  made  they  will  havetocome  out  of  the 
proceeds  of  a  loan,  which  the  Government  hopes  to  raisc^ 
and  not  out  of  current  revenue,  as  should  be  the  case, » 
system  of  finance  which  we  cannot  help  thinking  must 
sooner  or  later  land  the  Government  in  greater 
difficulties  than  ever.  The  sum  applicable  to  the  service 
of  the  debt  is  ^T2.i26,59i,  an  increase  of  j^T58,6&i- 
compared  with  the  preceding  year,  and  has  been  applied 
in  the  usual  way.  The  balance  added  to  the  reser\e  after 
meeting  interest  and  sinking  fund  is  ;^50,74i,  making. 
with  interest  received,  a  total  of  ;^638,537. 


Australian  and  New  Zealand  Notes. 

Melbournk,  May  7. 

POLITICAL  AND  SOX-PAYISG   RAIL\VA\-S. 

The  Melbourne  Age,  in  its  leading  columns  recently, 
has  made  an  admission  which  it  never  could  have 
intended  to  reach  the  gaze  of  the  outside  world,  espe- 


746 


^be  Snvestots'  TReview. 


June  21,  1902. 


cially  the  eyes  of  English  creditors,  whom  that  journal 
thus  innocently  provides  with  material  for  serious 
reflection,  if  it  does  not,  indeed,  cause  them  some  little 
uneasiness.  The  Age  sets  forth  that  in  the  State  of 
Victoria  there  are  fifty-two  non-paying  lines,  making 
losses  aggregating  ^292,466  during  1900  on  a  capital  of 
nearly  ^8,000,000  ;  that  in  this  country  there  are  nearly 
twenty  seven  miles  of  railway  to  every  10,000  of  the 
population  ;  a  number  about  the  same  as  for  the 
United  States  ;  and  that  if  new  lines  are  built 
as  the  result  of  Mr.  Trenwith's  inspections, 
then  the  people  of  the  State  of  Victoria  will  have 
to  carry  others  in  addition  to  the  fifty  -  two 
losing  lines  with  which  they  are  now  burdened. 
"  It  would  be  simply  stupid,"  says  the  Age,  "  to  pile  on 
liabilities  in  the  same  old  style  that  has  saddled  us  with 
our  heavy  annual  deficit.  Our  freights  are  four  times 
as  high  as  in  the  United  States,  and  58  per  cent,  higher 
than  in  Argentine,  over  the  same  length  of  haul  in  each 
case,  and  we  allow  a  loss  of  about  ;^  1,000  a  day  to  go 
on,  while  the  percentage  of  total  workmg  cost  to  receipts 
stands  at  60,  although  in  Argentine  it  is  down  at  52." 
Yet  in  face  of,  and  with  absolute  knowledge,  that  this 
great  deficit  is  going  on  upon  railways  constructed  out 
of  borrowed  money.  The  Age  is  mainly  accountable  for 
the  shameless  waste  of  money  that  has  been  incurred  in 
the  despatch  of  contingents  to  South  Africa.  The  Daily 
Mail,  Globe,  and  other  London  newspapers  have  been 
mild  in  comparison  with  the  Age's  frothing  Jingoism, 
imperialism  and  militarism,  and  to  hear  it  now  preaching 
economy  is  too  ridiculous  for  words.  Putting  two  and  two 
together,  of  course  the  meanest  intelligence  can  discern 
how  severely  the  financial  shoe  is  beginning  to  pinch  ; 
but  this  is  poor  consolation  to  those  who  may  think  that 
the  waste  in  South  Africa  could  have  been  more  legiti- 
mately expended  in  the  reduction  of  Victoria's  debts.* 

CONVERSION    OF   STATE    DEBTS. 

This  is  a  subject  which  is  coming  prominently  to  the 
front.  The  Commonwealth  Constitution  provides  that 
the  Federal  Legislature  may  take  over  from  the  States 
their  public  debts  as  existing  at  the  time  of  the  establish- 
ment of  the  Commonwealth,  or  a  proportion  of  those 
debts  based  on  the  number  of  the  people,  for  the 
purposes  of  conversion,  renewal  or  consolidation.  The 
State  power  of  indirect  taxation  has  been  handed  over 
to  the  Commonwealth,  which  is  under  obligation  to 
return  to  the  States  not  less  than  three-fourths  of  its  net 
revenue  from  customs  and  excise,  but  the  States  find 
that  they  are  not  so  well  off  under  this  arrange- 
iment  as  they  were  before  federation,  and  hence 
•the  increasing  desire  to  be  relieved  of  their  loans 
with  the  object  already  stated.  Nevertheless,  State 
borrowing  has  been  going  on  at  an  alarming  rate,  and 
in  two  and  a  quarter  years,  covering  1900,  1901,  and  the 
first  three  months  of  1902,  the  loans  raised  amongst 
>them  amounts  to  ;^27,249,ooo,  representing  an 
.additional  indebtedness  of  over  £j  per  head  of  the 
population.  Now,  unless  some  limitation  is  imposed 
•upon  the  State  power  of  borrowing,  disaster  must  ensue. 
It  is  an  ugly  nightmare  which  will  sit  heavily  on  the 
public  chest  until  Australians  make  up  their  minds  to 
abandon  the  policy  of  living  on  borrowed  money,  and 
4ax  themselves  according  to  their  requirements.  Only 
then  will  profligate  extravagance  be  put  an  end  to,  and 
people  realise  the  necessity  of  living  within  their  means, 
•which  they  have  certainly  not  been  doing  in  the  past. 


•  On  the  i-ame  subject  the  A  rgus  publishes  a  table  showing  that  the 
interest  charges  in  excess  of  earnings  for  the  past  twelve  years  have 
aggregated  p{;'5,i6«,ooo.  It  is  less  now,  seemingly,  than  it  was 
between  1889-90  and  1897-8,  but  the  Argus  goes  on  to  observe  that  : 
"The  loss  for  the  past  two  years  is  more  tha.i  is  stated,  as  sums  of 
.j^77.oo'^  P^^  annum  have  been  voted  to  the  department  as  allow- 
ances for  the  carriage  of  grain  and  coal.  Consequently  ;^i5o,ooo 
has  to  be  added  to  the  total  deficiency,  making  it  in  round  numbers 
.£5,300,000  for  the  twelve  years.  This  ;£5,30o,oco,  enormous  as  the 
sum  is,  does  not  represent  the  whole  of  the  money  which  the  State 
is  paying  on  non-productive  works.  The  loss  o  ,  irrigation  works 
and  the  mterest  paid  on  loans  for  Parliaraeu!  Ujuscs  and  the  Law 
Courts  and  similar  investments  have  to  be  added.  Between 
j£40o,ooo  and  ;^5oo,ooo  is  paid  yearly  in  Victoria  on  a^.^untof 
interest  due  on  unproductive  works." 


MK.    BARTON    AND    THE    CORONATION. 

Mr.  Barton,  the  Commonwealth  Premier,  has  left  for 
London,  and  another  ;^26,ooo,  that  can  ill  be  spared,  is 
to  be  spent  in  the  representation  of  Australia  at  the 
Coronation  festivities.  A  meeting  held  in  the  Protestant 
Hall,  Sydney,  has  passed  a  resolution  expressive  of  its 
opinion,  that  in  view  of  the  drought  and  other  pressing 
circumstances  this  expenditure  is  undesirable.  Mr. 
Barton  is  not  empowered  to  do  anything  which  will  bind 
the  Commonwealth  at  the  forthcoming  London  Con- 
ference, a  very  necessary  precaution  seeing  that  he  has 
identified  himself  so  much  of  late  with  those  whose 
imperialism  and  militarism  would  destroy  the  national 
life  of  Australia  for  all  time.  He  blows  alternately  so 
hot  and  cold  about  what  the  future  of  this  Continent 
should  be,  or  is  to  be,  that  it  is  hard  to  determine  what 
his  sentiments  really  are,  but  a  recent  utterance  of  his 
points  to  the  cutting  of  the  painter  some  day.  "  What 
heritage  England  had  won  we  had  only  to  claim,  and 
it  was  ours  for  ever.  The  full  extent  of  that  re- 
sponsibility, however,  we  were  not  rich  enough  to  bear. 
There  were  great  things  in  front  of  us,  and  in  due 
time,  when  fully  able  to  bear  it,  we  might  take  over  the 
noblest  heritage  of  history." 

THE   governor-general's   SALARY. 

A  very  angry  debate  has  taken  place  in  the  Federal 
House  of  Representatives  over  a  proposal  to  raise  the 
Governor-General's  salary  to  almost  double  the  amount 
fixed  by  the  Constitution  Act — namely,  from  ;^io,ooo  to 
;^i 8,000  a  year.  This  proposed  increase  was  to  date 
from  Januar}'  i,  1901.  Accompanying  this  proposal 
was  one  to  vote  him  the  sum  of  ;^io,ooo  to  reimburse 
the  Governor-General  for  expenses  incurred  by  him  in 
connection  with  the  visit  of  the  Duke  and  Duchess  of 
York.  Now,  the  Constitution  declares  that  "  the  salary 
of  a  Governor- General  shall  not  be  altered  during  his  con- 
tinuance in  office  " ;  but  in  order  to  get  over  this  glaring 
unconstitutionality  of  the  proposed  increase  of  salary, 
the  addition  was  introduced  in  this  disguise :  "  An 
allowance  of  ;^8,ooo  a  year  to  assist  in  defraying  the 
expenses  of  the  Governor-General's  establishment." 
The  Bill  to  give  effect  to  this  increase  of  salary  of 
;!^8,ooo  a  year,  and  the  reimbursement  of  _^io,ooo  in 
connection  with  the  Royal  visit,  was  admitted  by  Mr, 
Barton  to  be  the  outcome  of  a  conference  between  the 
Governor-General  and  himself.  In  the  course  of  the 
angry  debate  which  ensued  one  Member  declared  it  to 
be  simply  a  subterfuge  to  obtain  a  permanent  increase 
in  the  salary  of  the  Governor-General  ;  another  objected 
to  the  breakage  into  the  Constitution  in  any  way  ;  a 
third  "  looked  upon  the  whole  thing  as  a  dirty  job," 
after  which  a  scene  ensued  which  nearly  ended  in  the 
naming  of  Mr.  Poynton.  Finally,  by  a  large  majority, 
the  House  refused  to  vote  the  additional  ;^8,ooo  of 
salary,  but  agreed  to  recoup  his  Excellency  his  expenses 
(;^io,ooo)  in  connection  with  the  late  Royal  visit.  The 
Governor-General's  salary  is  ;^io,ooo  (with  a  palatial 
residence,  better  than  the  White  House),  as  the 
nominal  head  of  four  millions  of  people  ;  while  the 
President  of  the  United  States  presides  over  a  far 
bigger  territory  and  76,000,000  of  people  for  a  salary  of 
;^io,ooo.* 

CHRISTIANITY   AND    PAGANISM. 

The  recent  alliance  which  has  brought  "  Christian  " 
England  and  Pagan  Japan  into  such  close  companion- 
ship will  as  sure  as  fate  lead  to  serious  eventualities,  and 
the  first  of  these  will  be  over  the  right  of  Australia  to 
stop  Japanese  immigration.  In  Sydney  the  other  day 
a  Japanese  cook,  charged  with  being  a  prohibited 
immigrant  found  within  the  Commonwealth,  was  sent 
to  gaol  for  six  months.  How  does  this  action  tally  with 
what  was  cabled  from  Australia  to  England  when  the 
alliance  was  first  announced,  namely,  that  it  gave  the 
greatest  satisfaction  to  Australians  ?  The  man  who 
cabled  that  nonsense,  or  those  who  inspired  the  message 
are,  to  put  it  mildly,  used  to  saying  more  than  their 

*  This  f.ct  is  enough  to  expose  the  maniicst  absurdity  of  this 
young  Commonwealth,  raising  the  Governor-Geiieral's  salary  to 
;£  18,000  a  year.  It  w?s  the  influence  of  the  Labour  Parly  which 
prevented  it. 
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prayers.  Speaking  yesterday  to  a  prominent  politician, 
that  gentleman  delivered  himself  in  very  strong  terms 
against  the  treaty,  and  said  the  great  majority  of 
Australians  are  opposed  to  it  as  being  most  prejudicial 
to  the  interests  of  the  Commonwealth. 

NEW   ZEALAND   FINANCES. 

The  New  Zealand  Treasurer  has  declared  that  the 
surplus  for  the  year  closed  March  31  is  ;^270,ooo — on 
paper.  But  even  if  it  were  real,  this  alleged  surplus  is 
about  half  what  last  year's  surplus  was  announced  to 
be.  The  territorial  revenue  for  the  year  just  closed 
shows  a  decrease  of  ^250,000  !  As  to  expenditure, 
there  has  been  an  increase  in  permanent  appropriations 
of  ;^63,445,andin  the  annual  appropriations  an  increase 
of  ^^416,211  !  All  the  foregoing  are  the  Treasurer's 
own  figures. 

The  New  Zealand  railway  returns  for  the  year  ended 
March  31,  1902,  shows  that  the  revenue  was  j^i, 824,586, 
being  more  than  ;^ioo,ooo  over  the  estimate.  The 
expenditure  amounted  to  ;^i,252,237,  being  more  than 
;^ioo,ooo  over  the  estimate.  This  "  as  you  were  "  of 
excess  on  both  sides  of  the  ledger — a  curious  coinci- 
dence in  the  amounts — will  form  a  subject  of  interesting 
inquiry  when  the  detailed  figures  come  to  hand.  I 
merely  forward  you  the  totals  as  they  are  cabled. 

In  a  speech  at  a  WeUington  Chamber  of  Commerce 
banquet  Mr.  Seddon  stated  that  the  value  of  New 
Zealand's  imports  for  ten  months  of  the  year  was 
;^9>527,368,  and  of  exports  ^9,216,424.  leaving  ^310,944 
trade  balance  against  the  colony.  The  official  figures 
have  just  reached  me  for  the  quarter  ended  March  31 
last.  These  give  the  imports  for  the  quarter  as  amounting 
to  ^(^3,030,091,  compared  with  _;^3,24i,827  for  the  corre- 
sponding period  of  last  year.  The  exports  for  the 
quarter  were  ;^3,8o3,245,  against  ;i^4,586,643  for  the 
same  quarter  in  1901,  a  falling  off  of  no  less  than 
^^783,398.  These  figures  disclose  the  lessening  power 
of  New  Zealand  to  import  and  at  the  same  time  a  very 
serious  diminution  of  its  export  trade,  notwithstanding 
its  exportation  of  frozen  meat,  grain,  fodder,  and  other 
produce  for  the  forces  in  South  Africa.  When  that 
extraordinary  and  non-continuous  avenue  of  trade  is 
closed,  New  Zealand's  dilemma  will  be  far  greater  than 
it  now  is,  and  goodness  knows  the  present  outlook  is 
dismal  enough,  with  its  thousands  of  people  seeking  for 
employment  they  cannot  find.  An  Otago  correspondent 
(April  20)  writes  : — "  Most  of  the  harvest  over  here  is  a 
total  failure,  and  I  don't  know  what  some  of  the  farmers 
will  do  this  year.  Their  crops  are  in  an  awful  mess, 
and  the  grain  is  growing  green  in  the  stook.  The  price 
of  bread  and  meat  is  something  sickening,  and  working 
men  will  soon  have  to  do  without  them  if  the  pace 
continues." 

STATE    PENSIONS   IN   VICTORIA. 

Great  uneasiness  has  been  caused  amongst  those 
drawing  pensions  from  Victoria  at  the  plank  \VTiich  has 
just  been  adopted  in  the  platform  of  the  Labour  Party 
to  review  the  pensions  which  have  been  granted  to  old 
public  servants.  The  amount  is  more  than  ;:^3oo,ooo  a 
year.  Sir  Charles  Gavan  Duffy,  who  has  resided  in 
Europe  for  many  years,  is  one  of  the  oldest  Victorian 
pensioners,  and  the  State  has  paid  him  a  great  amount 
of  money  since  his  retirement  from  the  public  service. 
It  is  this  absenteeism  in  numerous  instances  which  has 
got  the  back  of  the  Labour  Party  up,  and  I  cannot 
guess  how  far  they  may  be  able  to  press  their  crusade 
against  pensions  generally.  It  would  be  rather  a  dis- 
honourable thing,  however,  to  interfere,  by  reduction  or 
otherwise,  with  pensions  which  have  already  been 
granted  to  retired  State  servants,  whether  they  reside  in 
Victoria  or  anywhere  else. 

The  Labour  Party  has  adopted  another  plank  ;  that  is 
to  do  away  with  the  appointment  of  a  State  Governor 
in  Victoria  by  the  British  Government,  and  to  make  the 
Chief  Justice  perform  the  duties  without  addition  to  his 
salary  of  ;^2,ooo.  Very  many  years  ago  the  late  Sir 
George  Grey  advocated  that  the  people  of  the  British 
Colonies  should  elect  their  own  governors.  This  recent 
action  of  the  Labour  Party  shows  the  direction  in  which 
public  opinion  is  trending  on  the  subject. 


Economic  and    Financial    Notes 
and  Correspondence. 


Our  Anarchist  Government. 

Looking  at  the  conduct  of  public  affairs  merely  front 
the  point  of  view  of  the  investor,  of  the  man  who  de- 
sires to  place  his  savings  in  reasonably  stable  securities 
and  to  enjoy  undisturbed  possession  of  his  income,  one  is 
often  driven  towards  despair  of  the  future.  As  Mr. 
Dillon  told  the  House  of  Commons  on  Monday  evening 
"  everything  is  turned  upside  down,"  everything  in  Ire- 
land he  meant,  but  the  saying  embodies  an  universal 
truth.  "  If  the  nation  went  to  an  asylum,"  he  said,"  and 
got  a  number  of  lunatics  to  govern  Ireland  it  could  not  be 
done  worse  than  by  the  present  Government."  Un- 
fortunately it  is  not  Ireland  alone  that  suffers  thus,  sad 
though  the  plight  of  that  country  is.  Things  are  topsy- 
turvy everywhere,  and  the  present  Ministry  seems  com- 
pletely at  the  mercy  of  class  interests  of  the  narrowest 
description.  For  the  sake  of  these  interests  it  is  per- 
fectly ready  to  starve  the  peasantry  of  Ireland,  already 
sufficiently  hungry  to  be  compelled  to  live  upon  yellow 
meal,  on  the  Hour  of  maize,  to  the  price  of  which  at  least 
10  per  cent,  is  certain  to  be  added  by  the  new  taxation, 
halved  though  that  now  is  on  Indian  com.  Appealed  to  on 
behalf  of  these  miserable  starvhngs.  Sir  Michael  Hicks- 
Beach  at  first  flouted  the  grazier  system  into  which  the 
island  has  been  forced  by  absentee  landlordism  and 
stupid  greed,  and  sarcastically  advised  the  people  to  grow 
oats  and  eat  them,  after  twenty-four  hours  gave  way  a 
little  not  from  principle  but  to  soothe  opposition  and 
make  the  bread  tax  as  a  whole  safe.  What  does  be  or 
the  Government  care  for  the  working,  the  wealth- 
creating  population  in  any  part  of  the  Kingdom  provided 
certain  monopolist  instincts  and  interests  can  be  ap- 
parently served  ?  In  pursuit  of  its  narrow  aims  the  min- 
istry cares  not  what  is  destroyed,  what  discontents  are 
stirred  up,  how  wide-spread  the  feeling  of  revolt  in  the 
minds  of  the  multitude  of  the  people  may  become.  It 
has  no  substantial  reason  whatever  for  instituting  any 
portion  of  the  iniquitous  new  duties  upon  grain,  but 
certain  individuals  are  clamorous  for  their  inception  and 
maintenance  as  a  beginning  to  such  a  protective  system 
in  the  future  as  will  enable  them  to  raise  the  rents  on 
land  and  to  feed  their  already  inordinately  luxurioos 
habits  of  life  with  the  fruits  of  a  nations  plunder. 
Therefore  the  nation  is  to  be  set  at  loggerheads  with 
itself,  and  the  masses  goaded  on  against  the  classes,  to 
the  disturbance  of  every  solid  interest  contained  in  it, 
to  the  unsettling  of  the  security  for  every  form  of  invest- 
ment created  by  its  industry  and  enterprise.  What  the 
end  will  be  of  this  struggle  of  the  privileged  few  to 
enslave  the  many  we  dare  not  think,  but  a  sense  of 
insecurity  begins  to  pervade  the  public  mind,  and  no 
one  knows  where  to  turn  for  rest  and  peace. 

Mr.  James  McCann,  the  member  for  St.  Stephen's 
Green,  is  insistent  in  preaching  to  us  the  doctrine  that 
tTie  evils  of  Ireland  are  economic,  and  that  is  true 
enough,  but  it  is  not  the  whole  truth.  The  mother  of 
all  Ireland's  evils,  as  of  ours,  is  the  mindless,  inept, 
passion-ridden,  grasping  finance-dominated  Adminis- 
tration, with  its  narrow  views,  its  utter  seltishness,  its 
perfect  incapacity  to  understand  the  problems  set 
before  it,  and  its  iniquitous  perseverance  in  the  service 
of  the  least  useful  or  honour  worthy  sections  of  the 
community.  Evils  unimaginable  must  soon  result  from 
the  present  system  of  governing  the  empire,  and  the 
question  is  beginning  to  force  itself  to  the  fore,  how 
long  will  it  take  to  bring  the  three  kingdoms  to 
the  verge  of  a  revolution  ?  We  have  no  political 
interest  whatever  in  making  st.itemenfs  of  this 
description.  Politics,  of  all  shades,  seem  to  us  more 
or  less  barren,  more  or  less  swayed  by  the 
same  restrictive  influences.  The  paw  of  the  company 
promoter,  the  fear  of  the  Stock  Exchange,  the  worship 
of  the  gilded  imposture — are  they  not  everj-where  ? 
We  simply  speak  from  the  point  of  view  of  the  thrifty 
and  law-abiding  classes  of  the  community,  of  men 
anxious  to  be  at  peace  in  their  own  affairs  and  with  all 
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mankind.  To  these  people  the  political  outlook  is  of  the 
darkest.  The  eye  everywhere  finds  turmoil,  strife, 
hatred,  class  hostility,  and  greed,  and  likewise  the  most 
unblushing  indecency  in  setting  old-established  stan- 
dards of  honour  at  defiance.  Do  Ministers  imagine 
that  no  note  is  taken  by  the  country  of  their  familiarity 
with  the  worst  classes  of  financial  sharks,  of  their 
participations  in  Government  contracts,  of  their 
traffickings  with  public  money,  their  eager  zeal  in  screen- 
ing the  knave,  their  frank  soHdarity  with  the  stock 
market  "rig"  or  "boom"  marauder,  their  apparent 
hatred  of  whatever  savours  of  unadorned  honesty? 
Ah  !  it  does,  and  because  it  does  we  have  fear  for  the 
future.  But  surely  this  is  too  sweeping.  Has  not  the 
good  and  soft-hearted  Sir  Michael  halved  the  tax  on 
maize  to  placate  Ireland,  and  been  cheered  and  thanked 
for  so  doing  by  the  Irish  members  and  Mr.  John  Red- 
mond ?  He  has,  "  losing  "  ;^3oo,ooo  by  the  concession, 
he  says,  and  it  will  not  benefit  the  consumer  of  maize 
in  Ireland  or  here  to  the  extent  of  threepence.  The 
corn  tax  is  wholly  vicious  in  that  it  enables  the  trader  to 
bleed  the  consumer,  and  no  halving  or  quartering  of 
the  abomination  on  any  or  all  the  items  subjected  to  it 
will  improve  its  quality.  It  is  a  tax  designed  to  fill  the 
pockets  of  privileged  individuals,  not  to  enrich  the 
Exchequer. 

At  the  Shrine  of  Seddon. 

His  voluminosity,  the  frothy  Premier  of  New  Zealand, 
candidate  for  the  purple,  was  in  great  form  on  Tuesday 
night  at  a  dinner  given  to  him  by  New  Zealanders,  and 
in  a  long  speech  enlightened  us  much  about  his  inward 
self,  although  little  about  the  country  from  whence  he 
comes.  He  did  tell  his  audience  and  the  listening 
nation  outside  that  New  Zealand  is  prosperous,  with 
iittle  crime,  no  unemployed,  no  poverty,  in  short  "  a  free, 
enlightened,  and  happy  people."  It  was  a  bold  saying, 
and  as  far  from  the  truth  as  his  assertion  that  he  did  not 
laud  the  cannibalistic  attributes  of  the  Maoris.  Our 
information  is  that  there  are  a  good  many  unemployed 
people  in  New  Zealand  at  the  present  moment,  notwith- 
standing the  diligent  forwarding  of  so  many  of  its  work- 
lacking  citizens  to  South  Africa  as  slaughtering  contin- 
gents in  a  quarrel  not  theirs,  and  the  information  is 
bound  to  be  true  because  some  slight  check  has  been 
placed  upon  the  borrowing  zeal  of  the  New  Zealand 
Premier  and  his  very  peculiar  Ministry,  some  of  the 
members  of  which  are  untrustworthy  judges  of  what 
constitutes  crime.  Unless  we  can  supply  the  loans  at 
greater  speed  there  will  be  many  more  unemployed 
soon.  There  may  be  no  "  poverty,"  however,  for  just 
before  the  Premier  left  the  old  age  pensioners  in  the 
colony — maximum  6s.  8d.  per  week — presented  Mrs. 
Seddon  with  a  diamond  ring,  as  our  Melbourne  corre- 
spondent pointed  out  the  other  week.  How  the  people 
can  be  free,  however,  beats  us  to  guess,  seeing  that  the 
net  debts  of  the  settlement  exceed  ^51,000,000,  includ- 
ing the  municipal  and  harbour  obligations,  or  more  than 
^250  per  head  of  that  portion  of  the  population  capable  • 
■of  earning  its  living.  This  sort  of  thing  cannot  conduce 
to  freedom  and  the  fact  of  the  matter  is,  unless  by  some 
hocus-pocus  the  colony  can  raise  further  loans  here  in 
•order  to  feed  its  wages  fund  or  to  pay  the  interest  on 
its  debts,  the  misery  it  must  soon  exhibit  from  one  end 
to  the  other  will  require  abler  pens  than  ours  to 
describe. 

Of  course,  Mr.  Seddon  is  all  in  favour  of  the  Pacific 
steamboat  subsidy  business  and  laments  the  danger  that 
little  pond  is  under  of  falling  under  the  shadow  of  tne 
Stars  and  Stripes.  This  is  part  of  the  Imperialist  hum- 
bug popular  with  the  mob  at  the  present  time,  and  we 
shall  have  to  reconcile  ourselves  to  the  prospect  of 
having  to  find,  as  long  as  we  can,  a  few  hundred  thousands 
per  annum  in  order  to  enable  New  Zealand  to  send  its 
mutton  overland  through  Canada  to  the  British  market 
at  a  lower  price  than  any  of  its  competitors.  It  seems 
a  pity  though  that  bulk  should  have  to  be  broken  on  the 
west  coast  of  the  North  American  continent.  Would  it 
not  be  well  to  embrace  in  the  scheme  a  project  for  an 
electric  ship  railway,  Canadian  Pacific  owned,  across 


Canada  by  means  of  which  the  magnificent  ocean  liners 
could  be  trundled  from  ocean  to  ocean  ?  That  would 
only  be  a  few  degrees  more  fantastic  than  the  project 
now  so  diligently  nurtured  by  Lord  Strathcona  with  his 
Canadian  Pacific  ring.  Sir  Christopher  Furness,  and 
others.  "  But  it  is  hall  in  the  hinterests  of  free  trade 
within  the  hempire,"  says  the  voluble  Dick.  "  Cobden 
and  Bright  were  hall  werry  well  hin  their  day 
but  they  didn't  know  anythink  like  so  much 
as  Dick,  not  by  many  a  ton  of  mutton." 
How  much  Dick  knows  might  possibly  be  estimated 
from  the  following  which  we  find  in  Tuesday's  after- 
dinner  harangue  : — "  England  received  from  foreign 
countries  ^413,000,000  worth  of  goods  last  year,  and 
exported  ^252,000,000  worth  to  foreign  countries. 
This  showed  a  balance  of  trade  against  the  Mother 
Country  of  _^i6i,ooo,ooo.  England  had  to  send  out 
that  day  many  golden  sovereigns  to  foreign  countries  to 
meet  the  difference.  (Cries  of  '  No,  no.')  There  was 
no  mistake  about  the  announcement.  The  difference 
between  the  Colonies  and  the  Mother  Country  was 
only  ;^8,ooo,ooo.  But  when  England  sent  8,000,000 
sovereigns  to  her  Colonies  she  was  strengthening  her- 
self and  the  Colonies  at  the  same  time,  and  the  Colonies 
would  give  a  return  as  had  been  shown  in  the  South 
African  war."  Isn't  that  glorious.  No  wonder  this 
man  can  afford  to  patronise  "  Cobden  and  Bright." 
Don't  you  see  the  "  goolden  sovereings  "  a-runnen'  out — 
flying  away  for  all  the  world  like  acting-premier  Ward's 
famous  oats,  never  more  to  return — all  to  "  them  bloomin' 
furriners  !  "  And  this  is  one  of  the  men  who  are  going 
to  teach  the  Mother  Country  how  to  conduct  its 
business. 

Sir  Robert  Giffen  on  Preferential  Tariffs. 

It  is  always  a  delight  to  us  to  find  ourselves  in  agree- 
ment with  this  eminent  statistician,  and  always  a  source 
of  regret  when  we  see  his  good  nature  imposed  upon  so 
that  he  commits  himself  to  untenable  economic  proposi- 
tions.    He  has  taken  the  better  course  and  done  good 
service  this  week  in  laying   a  heavy  hand  upon  that 
evidently  amiable,  if  crack-brained,  Canadian  enthusiast, 
Colonel  Denison,  who,  as  a  sort  of  amateur  representa- 
tive of   the   true-blue    British   god    of   war  and   high- 
falutin  Imperialism,  has  come  over  to  this   country  to 
advise  us  to  impose  a  special  ta.x  of  from  5  to  10  per 
cent,  on  the  produce  of  all  foreign  countries  entering 
British  ports,  m  order  to  give  a  preference  to  that  from 
the   colonies   or    British    protectorates.      The  man    is 
evidently  a  kind  of  lunatic,  at  least  in  his  perfect  ignor- 
ance of  the  nature  of  our  trade  and  of  the  manner  in 
which  it  has  been  created  and  built  up.     Yet  a  man  of 
this  kind  may  do  harm,  such  is  our  proneness  at  the 
present  time  to  feed  upon  delusions  and  to  entertain 
economic  heresies.     It  was,  therefore,  well  that  some- 
body whose  name  carries  weight  should  endeavour  to 
stop  what  promised   to   become    a   nuisance,  and   Sir 
Robert  Giffen  does  this  very  effectively  by  pointing  out 
that  on  the    10  per   cent,  basis  the    United    Kingdom 
would    pay   ;^4i,ooo,ooo   in    taxation    in   addition   to 
;^  1 1,000,000   in   increased   prices   for    Colonial    goods 
whereas  the  colonies  would  pay  only  ;^3,5oo,ooo  and 
get    an    enhanced    price    of    ^11,000,000    for    their 
goods.      As    Sir    Robert   is    an    expert    in    this    kind 
of  figure  work  we  have  not  the  least  doubt  that  his 
estimate  is  pretty  near  the  truth,  and  the  figures  only 
require  to  be  stated  to  demonstrate  the  absurdity  of  the 
demand  and  of  the  entire  agitation  of  which  it  is  an 
incident.      That  we  shall   be  saved   from   the   danger 
implied  in  fantastical  proposals  of  this  sort  is  perhaps, 
too  much  to  hope  for  with  such  a  Government  as  is  now 
in  charge  of  the  nation's  affairs.     It  is  capable  of  enter- 
taining any  absurdity  providing  some  one  whispers  into 
its   ear   that   a   "profit"   to   the   select   lies   that  way. 
Nevertheless,  Sir  Robert  Giffen  is  quite  right  in  declaring 
that  however  popular  this  kind  of  thing  might  be  in  the 
colonies,  it  is  not  likely  to  excite  much  enthusiasm  here. 
The  adoption  of  any  such  method  o.  bolsteruig  up  the 
trade  of  colonies  so  overladen  with  debt  as  to  bi.  on  the 
verge  of  bankruptcy,  would,  as  he  says,  be  an  infinite 
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disaster  to  the  trade  of  the  United  Kingdom,  a  far 
greater  disaster  than  the  default  of  these  colonies,  and 
their  departure  to  work  out  their  own  destinies  alone 
woukl  produce, 

Callender's  Cahle  Construction  Co.,  Limited. 

In  the  year  ended  December  31  last  this  company 
made  a  profit  of  ;^7i,978.  Adding  ^10,856  brought 
forward,  there  is  a  total  available  balance  of  ;^82,834, 
and  after  deducting  from  this  debenture  interest  and 
preference  dividend,  ;^7,i34  written  off  for  depreciation 
of  plant  and  ;^3,ooo  carried  to  machinery  renewal  fund, 
a  total  of  ;^24,2i2,  there  remains  ^^58,622  for  distribu- 
tion. Out  of  this  the  directors  pay  altogether  ^i  per 
;^5  share  for  the  year,  viz.,  a  10  per  cent,  dividend  and 
two. bonuses  of  5s.  each,  making  20  per  cent,  all  told. 
These  amounts  distributed,  ^£'28,622  will  be  left  to  carry 
forward,  as  against  ;^io,856  brought  in.  From  this 
brief  analysis  it  will  be  seen  that  the  career  of  the 
company  has  been  splendid  in  the  past  year,  and  the 
directors  say  that  trading  was  most  satisfactory,  "  espe- 
cially in  view  of  the  increasing  competition  to  which  the 
company's  business  is  subjected."  The  overturn  was  in 
excess  of  that  of  all  previous  periods,  and  the  company's 
factory  is  now  fully  employed.  This  is  excellent,  and 
yet  we  have  one  or  two  complaints  to  make.  It  does 
not  seem  to  us  evidence  of  prudent  forethought  to  have 
paid  away  these  two  bonuses,  especially  in  view  of  the 
fact  that  the  shareholders  received  a  large  windfall 
profit  during  the  past  year  through  an  issue  to  them  of 
new  shares  at  par.  Had  they  been  compelled  to  pay 
something  approaching  the  market  price  for  these  new 
shares,  and  if  the  ;^25,ooo  or  so  of  premium  thereby 
easily  obtained  had  been  added  to  reserve,  there  might 
have  been  nothing  to  cavil  at  in  a  distribution  now  of 
one  of  these  bonuses  of  5s.  amounting  to  ;^7,5oo,  but  to 
give  away  in  one  year  ^^15,000  in  bonuses  plus  some 
;^25,ooo  in  the  shape  of  market  premiums  on  shares 
allotted  to  the  proprietors  at  par  seems  excessive 
generosity.  Not  only  that,  it  strikes  us  as  being  like- 
wise imprudent  finance.  At  the  date  of  the  balance- 
sheet  the  company  possessed  in  cash  in  hand  and  bills 
receivable  only  ;^9,893,  and  the  final  dividend,  together 
with  the  two  bonuses,  have  swept  away  ;^22,5oo.  It 
follows  from  this  that  the  company  must  be  kept 
extremely  short  for  cash  in  its  current  business.  It  may 
even  have  had  to  borrow  some  of  the  dividend  money 
as  a  temporary  expedient. 

Moreover,  the  bills  payable  and  trade  creditors,  &c., 
amount  to  about  ^^276,000,  and  although  it  is  true  that 
the  debtors  to  the  company  owe  it  ^^98,000  more  than 
this,  the  nature  of  the  company's  business,  as  disclosed 
in  this  huge  floating  indebtedness  to  it,  dictates  the 
policy  of  endeavouring  to  have  large  liquid  resources  in 
hand.  Contracts  undertaken  imply  the  outlay  of  large 
amounts  of  money  which,  although  doubtless  perfectly 
secure,  cannot  be  reckoned  upon  for  perhaps  many 
months  after  the  work  is  finished.  The  larger  the  busi- 
ness, the  heavier  the  amount  of  this  item  of  postponed 
payments,  and  the  greater  the  necessity  to  avoid  leaning 
upon  money  borrowed,  which  is  always  expensive.  If 
the  directors  had  issued  their  new  shares  at  a  realisable 
premium,  and  given  their  shareholders  merely  a  10  per 
cent,  dividend  for  the  past  year,  they  would  have  had  some 
^40,000  of  liquid  resources  now  evidently  rather  badly 
wanted.  Failing  this  we  may  look  for  further  issues  of 
capital.  It  is  a  pity  to  see  what  is  really  a  first-rate  and 
most  ably  conducted  business  "  cutting  it  fine  "  in  this 
fashion  anrl  so  working  its  resources  down  that  it  cannot 
take  on  an  additional  contract  without  further  advances 
from  its  bankers  or,  what  is  in  some  respects  worse  still, 
further  issues  of  debenture  stock  or  shares.  It  owes 
;^90,ooo  on  debenture  stock  now,  and  the  reserve  fund 
of  ;^ioo,ooo  is  all  absorbed  in  the  business.  There  is, 
therefore,  nothing  between  the  company  and  the  usurer 
when  its  works  are  fully  employed.  Doubtless  it  is  the 
eager  desire  of  shareholders  to  get  the  last  farthing  of 
profit  which  forces  the  board  to  adopt  a  policy  of  this 
imprudent  looking  kind,  but  it  ought  to  have  the 
strength  of  character  to  resist  and  to  point  out  to  the 


proprietors  that  if  they  take  all  the  fat  now  they  may 
only  have  the  bare  bones  to  pick  a  little  later,  when 
business  becomes  less  prosperous.  What  would  be 
thought  of  a  private  firm  working  with  its  own  capital 
if  it  spent  its  profits  in  this  fashion  ?  What  would  be 
thought  of  it  if  little  more  than  2J  per  cent,  was  written 
off  the  book  value  of  the  freehold  property,  machinery 
plant,  buildings,  &c.  ?  Last  year  ;^49,4i9  was  spent  on 
capital  account,  including  £()fi2(>  on  new  freehold  land 
bought  and  not  yet  put  to  use.  The  expenditure  may 
be  good  and  judicious,  but  that  money  has  got  to  be 
found  somewhere,  and  we  should  rather  see  it  found 
mainly  out  of  surplus  profits,  so  that  when  the  slow 
years  come  the  company  might  go  on  serenely  paying 
its  10  per  cent.,  an  excellent  return  on  the  capital, 
without  fear  of  trouble. 

The  "Shell"  Transport  and  Trading  Co.,  Limited. 

The  accounts  of  this  young,  but  in  some  respects  great, 
oil  company  are  made  up  to  December  31  last,  and  in 
spite  of  the  disastrous  recoil  in  the  prices  of  illuminating 
oil  and  of  the  low  freights  current  during  the  year,  show  a 
profit  of  ;^226,732,  after  providing  income  tax,  ;^io,905, 
management  commission  including  office  rent,  salary  and 
expenses,  directors'  and  auditors'  fees,  ;^23,58o,  interest 
to  the  amount  of  ^"16,138,  and  depreciation  on  steamers 
and  installations  totalling  ^92,771.  This  seems  an 
excellent  result,  and  the  directors  have  accordingly 
distributed  a  dividend  amounting  in  all  to  10  per  cent. 
upon  the  paid-up  capital  of  ^^2,000,000.  This  al)sorb» 
;,^20o,ooo  leaving  the  odd  £2b,'j2,2  to  be  carried  forward 
and  that  balance  does  not  include  any  money  in  the 
shape  of  interest  receivable  from  the  Nederlandsch- 
Indische  Industrie  en  Handelmaatschappij.  Apparently 
the  amount  due  on  this  account  to  the  "  Shell "  Company 
'Sp£^35,535  but  the  accounts  of  the  Nederlandsch-Indische 
Company  are  not  complete  and  seem  to  be  in  some 
confusion.  The  directors  state  thai  the  alUance  of 
Eastern  producers  referred  to  at  the  last  meeting  of 
shareholders  has  recently  been  finally  concluded  and 
will  materially  strengthen  the  company's  position. 

All  this  is  very  good  and  still  some  things  are  left  to 
be  desired.  It  appears  to  us,  for  instance,  that  the 
company  is  somewhat  overloaded  with  fixed  investments 
and  floating  debts.  At  the  date  of  the  balance-sheet, 
the  total  of  which  is  ;^4, 126,682,  it,  for  example,  had 
;^ 1, 6 1 6,000  due  to  creditors  on  bills  payable,  current 
and  deposit  accounts,  steamers  and  installations,  and 
drafts  current  against  shipments.  Then  among  its 
investments  is  no  less  than  ^861,416,  money  which 
it  has  provided  for  the  Nederlandsch-Indische  Company, 
including  _^  183,622  invested  in  its  shares.  We  do  not 
see  how,  from  the  current  resources,  it  is  going  to 
liquidate  that  enormous  li.-ibility  of  ^^1,616,000  or  any 
material  portion  of  it.  True,  there  are  stocks  of 
petroleum  on  hand  to  the  amount  of  ;f  625, 145,  including 
freight  and  insurance,  and  various  other  items  amounting 
to  about  j^ii2,ooo  may  become  available  at  need,  but 
the  money  loaded  up  in  the  Netherlands  Trading  Com- 
pany's business  seems  likely  to  stay  there.  Then  the 
expenditure  of  new  capital  was  considerable,  amo«inting 
to  no  less  than  ^305,364  and  at  the  twttom  of  the  story 
we  have  cash  at  bankers  ;^82,oo8.  There  is  thus  a 
lopsidedness  about  the  presentment  which  is  not  so 
pleasant  as  we  should  like  to  see  it,  and  the  £92,jji  set 
aside  for  depreciation  does  not  strike  us  as  being  quite 
adequate.  No  other  unfettered  resources  of  any  kind 
are  to  be  found  among  the  figures.  There  is  a  reserve 
fund  of  ^400,000  including  ^^300,000  received  as 
premium  on  the  last  issue  of  shares  but  the  whole  of 
this  has  been  spent.  The  inference  from  this  examina- 
tion is  that  the  company  must  depend  to  an  undue 
extent,  and  for  a  prolonged  period,  upon  the  skill  of  the 
financier  to  keep  its  affairs  running  smoothly,  whid> 
seems  a  pity. 

Ebbw  Vale  Steel,  Iron,  and  Coal  Company. 

This  company's  accounts  for  the  twelve  months  ended 
March  ^i,  afford  a  typical  illustration  of  how  complete 
and  far  reaching  has  been  the  collapse  in  the  iron  and 
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steel  trades.     The   concern  is  an  old  established  one, 
but  owing  to  its  enormous  capital  has  had  great  difficulty 
in  recent  years  of  even  existing,  let   alone   Riving   an 
adequate  return  on  money  sunk.     Between  1889-90  and 
1898-9  only  four  small  dividends  were  paid,  but  the  late 
boom    enabled    the   company   to   earn   quite   fabulous 
profits  in  1899-1900  and  1900-1901,  and  6  per  cent,  was 
paid  for  each  of   the  two  periods  of   twelve   months. 
But  this  only  accentuates   the   remarkable   subsidence 
which  the  report  for  the  twelve  months  to   March  31 
last  reveals.     The  directors  assert  that  the  Harvey  steel 
trade  has  been   in  an   extremely   depressed  condition 
owing,  not  to  any  decrease  in  the  volume  of  the  demand 
for  material,  but  to  the  depreciated  value  of   English 
produce   occasioned   by   abnormal  competition.      The 
large  quantities  of  German  and  American  steel  which 
have  been  thrown  upon  the  English  market  at  virtually 
forced-sale   prices,   disorganised   trade   and    precluded 
any  possibility  of  competition  at  a  profit.     Here,  then, 
are  the  first   fruits   of   the  billion  dollar  trust,  and  we 
cannot    be    sure    that    the    improvement    said   to    be 
apparent  within  the  last  few  months  will  be  sustained. 
Fortunately  a  fair  prolit  was  made  upon  the  colleries 
which,  with  the  exception   of  the  irregular  attendance 
■of  the  men,  worked  without  interruption.     Coming  now 
to  results,  the  gross  profit  for  the  year  is  returned  at 
^47,348   compared   with    ;^2 14,969    in   the    preceding 
twelve  months,  a  drop  of  £i(ij,(>2i.     Adding  ;^i8,624 
brought    forward,   the    available    balance    is    ;^''65,972, 
from    which    current    and    legal    expenses    withdraw 
^^8,798,  debenture  interest    ;^2i,905,  interest  on  calls 
paid  in  advance  £jo%,  and   West   Somerset    Mineral 
Railway  guarantee  ;^6,287.  Then  ;^22,029  is  allowed  for 
depreciation,   and   the  net  balance  is  the  fine  one  of 
;^6,245,  and  compares  with  .^^157, 994.     1 1  is  naturally 
-carried    forward,   and   neither   the   reserve   which   for 
1900-1901    received     ;^5o,ooo,    nor    the    shareholders 
who    got   6   per    cent,   can    receive    anything    at    all. 
Additions    to    properties   were   £2^,gg'/,   bringing   the 
total  to  _^i,922,7i6,  and  the  depreciation  allowed  is,  to 
speak   quietly,   absurd.       A    company  situated   as  this 
one    is    ought    to    be    ever    writing    off,    and    never 
adding  on.     An  open  capital   account   must  inevitably 
ruin  it.     Reserve  amounts  to  _^i70,ooo,  and  there   is   a 
special  improvements  fund  of  ;^5o.ooo,  and  against  the 
former   there  are   corporation   loans   and  advances  to 
workmen's  building  clubs  to   the  amount  of   ;^ioo,92i. 
This  is  rather  a  strange  mixture,  and  a  little  more  light 
on  the   items   seems   desirable.     Trading  balances  are 
■slightly  against  the   company,  while   cash   and   bills   in 
hand  come  to  ;^453,  and   money  in  the   hands  of  the 
■bankers  of  the  trustees  for  the  debenture  holders,  being 
amounts  received  from  sales  of  property,  reach  .;^i7,5'ii. 
This  latter  amount  is  plainly  unavailable   for   the  pur- 
poses of  the  company,  and  in   the   absence  of   specific 
details  regarding  the  investments,  we   should  judge  the 
■company  to  be  rather  pinched  for  cash   assets.     Stock, 
_;^i63,ii9,  has  been  taken  in   the   usual   way,  whatever 
that  may  be,  and  is  certified  as  being  belov/  cost.     On 
the  whole  a  far  from  flattering   position,   and   one  that 
iooks  decidedly  like   capital  reorganisation   in   the   not 
very  distant  future. 


More  Light  on  the  Canadian  Pacific  Steamboat 
Combination. 

It  comes  to  us  this  time  from  the  Financial  AVim 
which  is  plainly  jealous  of  the  great  •'  lead  "  in  this 
topic  that  has  hitherto  been  enjoyed  by  the  Weslminsier 
Gazelle.  It  does  not  seem  to  know  much,  but  it  has  got 
the  faculty  of  parading  its  ignorance  as  if  it  had  plumbed 
the  profoundest  depths  of  exclusive  information,  and 
after  hovering  around  the  subject  and  doubting  and 
guessing  and  hinting  for  the  best  purt  of  a  column  it 
lets  out  the  absolutely  exclusive  information — informa- 
tion promptly  scouted  by  the  IF.  G.— that  the  Canadian 
port  to  be  selected  for  the  honour  of  receiving  the 
vessels  to  be  employed  in  the  Atlantic  half  of  this  com- 
bination's world-hugging  enterprise  will  be  Sydney,  in 
Cape  Breton  Island,  just  at  the  mouth  of  the  St. 
Lawrence  Gulf.     This  is  amusing,  and  it  is  quite  true 
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on     to     New     York^^ogtbe     ^^^, 
these   trains  all  their  tim>.  lV\^^    -^^  o' 
within  the  time  likely  to  be  ■  V°'^\^   ^^\^A 
running  direct  from  Liverpool  ^^  A\.^, 
York.     If,  however,  the  statement 'o.   to 
is  true,  it 
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adds  one  more  touch  to  t^a>^ccvi\^^^^b5ti^v  ^^^,.^^1 
already  limned  for  us  by  the  lVcslimns\&'^  %Ui'^  ^^^^  nVas^^*^  ^ 
that  purpose,  indeed,  it  is  equally  good  ^"^^ ,  .  Qaz<^^^'^ 
the  combination  forges  ahead  and  is  gi^  dittert'o-  ^^^g 
to  swallow  the  Pacific  Mail  Packet  CompaiO""*''y  Wuv 
able  record  and  internal  discord.  What  i-^'P°°'C?; 
To  bring  Argentine  mutton  here  as  New  ZeaP^^S  .  _ 
the  "  free  trade  within  the  Empire  "  trick  ?  Tc°'^'*'^^ 
that  mutton  in  the  interests  of  continental 
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and  New  Zealand  ?     The  moon  may  know, 


South 

-  this 

ght." 

ut— 

Messrs.  S^jJ's 


The  Union  Bank   of   London   and 

Payne  &  Smiths.  in' 

Last  week  it  was  intimated  briefly  in  these  colui^S 
that  an  important  banking  amalgamation  was  neari^ 
completion,   and  we   are    now  authorised  to  print  t. 
appended  official   notification.     Take  it  all  in  all  it 
the  most  important  event  in   British  banking  that  b 
taken  place  for  many  a  daj'.     We  have  long  regard* 
the  Union  Bank  of  London  as  one  of  the  most  carefu^ 
and  conservatively  managed  institutions  of  the  kind  t.' 
country  possesses.     It  has   never  entered  the  path  _ 
aggrandisement  by  absorption  of  small  banks,  decayi, 
and  other,  and  has  had  no  country  branches.     No  jo^^ 
stock  bank  of  them  all  keeps  a  more  solid  reserv^j 
hard  cash  than  the  Union.     It  is  now  about  to  abj^^ 
the  oldest,  and  in   some  respects,  we  should  judge'  j^' 
finest,  of  all  the  remaining  private  banks,  and  in  c"*^^ 
so  will  enter  into  the  possession  of  several  in^P*^  pgj. 
country  branches,  for  Messrs.  Smith,  Payne  &  Smit^P 
I,  Lombard-street,  are  not  merely  City  bankers,  .^^ 
have  four  important  country  banks  affiliated  with  1   j^ 
and  to  a  great  extent  owned  by  the  same  partners, 
largest  of  them,  the  Lincoln  bank  of  Smith,  Ellison^ 
Co.,  possessing  at  least  half-a-dozen  branches,  has,  \v 
believe,  a  separate  co-partnery,  but  the  Derby  bank,  the 
Hull  bank,  and  the  Nottingham  bank,  which  was  founded 
in  1688  and  is  the  origin  of  all  the  others,  are  practic- 
ally owned  by  the  London  partners,  and  are  all  institutions 
of  the  highest  standing  in  their  districts.  To  what  amount 
the   liabilities   of   the  amalgamated  institution  will|be 
raised    towards    the    public    on    deposit    and    current 
account   we  cannot  guess   because  the  country  banks 
have  never  issued  balance-sheets,  but  it  would  probably 
not  be  far  wrong  to  place  the  aggregate  in  the  neighbour- 
hood of   ;^25,ooo,ooo.      So  important   a  purchase  wiU 
necessitate   the    issue   of    additional    capital,    and,    as 
intimated  below,  a  meeting  of  the  shareholders  of  the 
Union    Bank   of   London   to   sanction   this   and    other 
changes.     One  noticeable  incident  in  the  absorption  of 
Messrs.   Smith,    Payne  &   Smiths    with  their  affiliated 
country  banks  will   be  the  lapse  of  four  country  note 
issues,   the  aggregate   authorised   amount  of   which  is 
;^i92,672,  the  Lincoln  bank  having  the  biggest,  amount- 
ing to  ^100,342.     The  actual  amount  of  notes  belong- 
ing to   the   four   banks   in    circulation    is  only    about 
;^76,ooo,  and  therefore   the  curious  result  will  follow 
that  the  fiduciary  paper  money  of  the  country  will  be 
augmented  through   these   lapses,   since   the   Bank   of 
England   is  empowered   by   its  charter  to  emit   notes 
against   Government   stock  up  to  the  amount  of   two- 
thirds    of    the    authorised    issues    that    lapse.      Two- 
thirds  of,  in  round  figures,  ^193,000  is  about  ;^i28,ooo 
and  as  the  actual  circulation  of  the  absorbed  country 
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dependencies  of  Smith,  Payne  &  Smiths  averages  little 
more  than  ^75,000  it  follows  that  the  Bank  of  H;ngland 
will  be  able  to  put  upwards  of  ;f  50,000  more  in  notes 
into  circulation  or  into  its  paper  secured  reserve,  than 
the 'actual  amount  now  in  the  hands  of  the  public. 
This  is  a  small  mutter  in  itself  but  possesses  a  certain 
interest.  Besides  the  banks  owned  or  directly  affiliated 
in  the  country  with  Messrs.  Smith,  Payne  &  Smiths,  that 
firm  possesses  several  important  agencies  for  country 
banks  giving  it  a  strong  connection  in  Kent  and  in  one 
or  two  places  in  North  London.  The  firm  is  also 
bankers  to  Drummonds  of  Charing  Cross  and  to  Messrs. 
Rothschild,  so  that  take  it  altogether  the  Union  Bank 
of  London  seems  to  have  done  an  excellent  stroke  of 
business  in  absorbing  this  old  house. 

The  Union  Bank  of  London,  Limited,  have  entered  into  a  provi- 
sional agreement  with  Messrs.  Smith,  Payne  &  Smiths,  I,  Lombard- 
street,  Messrs.  Samuel  Smith  &  Co.,  of  Nottingham  and  Mansfield, 
Messrs.  Smith,  Kllison  &  Co.,  Lincoln,  Messrs.  Samuel  Smith, 
Brothers  &  Co.,  Hull,  Messrs.  Samuel  Smith  &  Co  ,  Derby,  and 
Messrs.  Samuel  Smith  &  Co.,  Newark-on-Trent,  for  an  amalgama- 
tion of  their  respective  businesses  as  from  July  i,  1902. 

The  management  of  the  various  firms  will  be  continued  in  the 
same  manner  as  heretofore.  Messrs.  Martin  Ridley  Smith,  Lindsay 
Eric  Smith,  Guy  Oswald  Smith,  Gerald  Dudley  Smith,  and  Nigel 
Martin  Smith,  of  Messrs.  Smith,  Payne  &  Smiths,  Mr.  Francis  Abel 
Smith,  of  N-.ttingham,  and  Mr.  Eustace  Abel  Smith,  of  Lincoln,  will 
join  the  court  of  directors  of  the  bank,  and  the  local  management 
of  the  various  country  businesses  will  remain  under  the  personal 
supervi.sion  of  members  of  their  respective  firms,  who  will  act  as 
local  directors. 

A  meeting  of  the  shareholders  of  the  Union  Bank  of  London  will 
shortly  be  convened,  to  whom  the  necessary  resolutions  will  be 
g     submitted,  for  increasing  the  capital  of  the  bank  and  making  the 
'^^        requisite  alterations  in  the  articles  of  association.     On  the  passing 
n&   and  confirmaiion  of  these  resolutions  the  transfer  will  at  once  take 
Vie  effect. 
sh 
gg  Royal  Mail  Steam  Packet. 

hs  It  is  not  surprising  that  the  deplorable  results  which 
oniis  undertaking  laid  before  its  shareholders  for  the  year 
ginded  December  31  last  should  have  started  an  agita- 
_^.on  for  reform  and  directorial  changes.  At  the  annual 
alleetin^  recently  held  much  dissatisfaction  was  expressed 
gerjt  the  company  should  have  been  allowed  to  get  into 
wisth  low  water,  and  an  amendment  to  receive  but  not 
sheeot  the  report  was  only  defeated  by  the  directors 
receiving  to  the  use  of  proxies.  It  is  rather  significant 
with  le  amount  of  business  acumen  with  which  the 
follovals  are  charged  that,  although  the  amendment  was 
extrelted,  the  report  and  accounts  have  not  been 
even  illy  adopted.  The  chairman,  or  the  solicitor,  or  the 
as  a  etary  apparently  labour  under  the  delusion  that  to 
M^at  an  amendment  is  to  pass  the  original  motion  for 
arre  adoption  of  the  report,  whereas  "  a  child  in  these 
tl.iatters"  would  know  that  the  resolution  for  passing  the 
'accounts  must  be  subsequently  put  as  a  separate  motion. 
But  that  by  the  vi'ay.  '  In  a  circular  to  the  shareholders 
the  mover  and  seconder  of  the  amendment  above 
referred  to,  Mr.  Alfred  Cortis  and  Mr  J.  S.  Austen,  draw 
attention  to  a  letter  sent  out  by  Mr.  Cortis  on 
6th  ulto,  informing  proprietors  that  he  intended 
to  consult  with  some  of  the  other  large  holders 
to  decide  what  action  should  be  taken  to  save  the  com- 
pany from  the  disaster  which  threatened  to  overtake  it, 
and  to  invite  their  co-operation.  Mr.  Cortis  evidently 
does  not  believe  in  half  measures,  and  having  approached 
such  well-known  men  in  the  shipping  world  as  Sir 
Francis  Evans,  K.C.M.G.,  M.P.,  and  Mr.  G.  W.  Wolff, 
M.P.,  of  the  firm  of  Messrs.  Harland  &  Wolff, 
Belfast,  and  obtained  their  consent  to  join  the 
directorate,  proposes  reforms  of  an  almost  sen- 
sationally drastic  character.  As  a  basis  the  whole 
of  the  existing  directors  are  to  be  removed 
together  with  the  managerj;  Sir  Francis  Evans  becomes 
chairman  on  terms  and  conditions  to  be  referred  to 
presently,  and  the  number  of  the  board  is  to  be  reduced 
from  ten  to  seven.  The  directors  have  been  duly 
requisitioned  to  convene  a  special  meeting,  when  resolu- 
tions will  be  submitted  for  carrying  the  changes  pro- 
posed into  effect. 

Up  to  this  pouit,  we  imagine,  most  proprietors  will 
be  sympathetically  inclined  towards  the  reformers,  but 
they  need  not  be  in  a  great  hurry  to  back  up  the  agita- 
tion.   That  a  radical  change  is  needed  in  the  control 


and  management  of  the  business,  none  but  interested 
parties  would  attempt  to  deny,  but,  candidly,  there  is  a 
limit  even  to  that.  Sir  F"rancis  Evans  is  no  doubt  a  very 
able  man  and  can  be  trusted  not  to  abuse  any  position 
that  may  be  entrusted  to  him,  but  we  cannot  agree 
that  it  is  to  the  interests  of  the  undertaking  that  he 
should  be  given  such  autocratic  power  as  to  virtually 
make  it  a  one-man  affair.  To  begin  with,  his  remunera- 
tion is  to  depend  upon  results,  a  principle  which,  for 
obvious  reasons,  does  not  always  work  satisfactorily. 
Then  he  retains  office  for  five  years  certain,  and  there- 
after until  he  resigns  or  until  a  resolution  for  his  removal 
be  passed  at  a  special  general  meeting  convened  for 
that  purpose.  In  other  words,  he  does  not  come  up  for 
re-election  in  rotation  with  his  colleagues,  but  holds 
sffice  in  perpetuity,  and  should  proprietors  be  dissatisfied 
with  his  management  a  long  process  has  to  be  gone 
through  before  he  can  be  removed.  We  do  not  for  a 
moment  suggest  that  the  proprietors  will  ever  need  to 
adopt  such  course  ;  it  is  the  principle  we  object  to,  and 
having  regard  to  the  eighth  resolution  in  the  requisition 
circular  it  is  a  matter  for  some  wonder  what  the 
remaining  half-dozen  directors  are  going  to  do  to  justify 
their  proposed  aggregate  salary  of  ;^i,8oo  per  annum. 
It  is  intended  to  vest  in  and  delegate  to  the  chairman 
during  his  continuance  in  office  the  following  special 
powers  of  management  and  control  ot  the  company's- 
business  and  affairs,  namely  (i),  making  contracts  relating 
to  goods  and  passenger  traffic  and  working  and  traffic 
agreements.  (2)  Establishing  home  and  foreign  ofiices 
and  agencies  and  appointing  the  company's  agents 
and  representatives.  (3)  Appointing  and  removing  the 
company's  officers  and  servants.  (4)  General  superin- 
tendence and  promulgation  of  orders  and  regulations 
for  control  of  the  company's  business,  vessels,  offices, 
and  agencies.  (5)  Arranging  contracts  for  mails,  con- 
struction of  new  vessels,  maintenance  of  vessels  and 
machinery,  and  other  important  matters.  (6)  Repre- 
senting the  company  in  transaction  with  the  home^ 
colonial,  and  foreign  governments  and  authorities. 

This  seems  a  little  sweeping,  but  in  the  light  of  recent 
events  maybe  we  shall  hear  no  more  of  the  matter.  The 
directors  made  no  immediate  reply  to  the  agitators,  but 
their  counterblast,  when  it  came  on  Tuesday  last  was 
quite  as  sensational  as  the  reform  movement.  It  took. 
the  following  shape,  and  stunned  us  : — "  The  Royal 
Mail  Steam  Packet  Company  is  issuing  a  circular  to  the 
shareholders  notifying  that  since  the  last  annual  general 
meeting  preliminary  negotiations  have  been  commenced 
by  which  the  operations  of  the  Royal  Mail  Steam 
Packet  Company  would  be  greatly  developed  and 
extended  by  the  company  being  included  in  a  large 
scheme  in  association  with  other  important  British  lines. 
The  details  are  at  present  confidential,  but  will  be  dis- 
closed to  the  proprietors  for  their  approval  before  any- 
thing definite  is  decided  on."  Here  the  war  pauses,  and 
we  await  the  next  move  with  some  curiosity. 

The  Port  of  London. 

From  a  summary  published  by  the  Shipping  Gasettc 
we  learn  that  the  report  of  the  Roj-al  Commission, 
which  has  been  inquiring  into  the  state  of  affairs 
in  the  Port  of  London  is  of  a  thorough-going 
description.  The  Commissioners  have  taken  the  line 
that  was  anticipated,  and  boldly  propose  to  sweep 
away  all  the  existing  authorities  of  the  port,  to 
unite  under  a  port  trust  the  whole  of  the  dock  com- 
panies, and  to  spend  a  sum  aggregating  ^7,000,000  in 
improving  the  dock  accommodation  and  the  river 
channel.  The  only  body,  it  is  said,  still  allowed  to  have 
anything  to  do  with  harbour  affairs  is  the  old 
City  Corporation  and  its  authority  would  only  relate  to 
sanitation.  Of  the  ;£7,ooo,ooo  to  be  spent.  ;£*4,50o.ooo 
would  be  disbursed  during  the  ne.xt  ten  years  m  en- 
larging and  perfecting  the  dock  area  and  appliances, 
the  other  jC2,SOO,ooo  being  devoted  to  deepening  the 
river  channel,  which  the  Commissioners  proiKse  to 
convert  into  a  30  ft.  channel  1,000  ft.  wide  from  the 
Xore  to  the  Albert  Dock  and  600  ft  beyond.  Above 
the  Albert  Dock  and  as  far  as  the  London  Dock  the 
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depth  is  to  be  25  or  26  ft.  with  a  bottom  width  of  300  ft. 
Such  a  large  capital  outlay  involves  a  very  serious 
increase  in  the  fixed  charges  of  the  port,  and  one  of  the 
proposals  of  the  Commissioners  is  to  buy  out  the 
existing  companies  with  a  guaranteed  stock  to 
be  called  the  port  stock.  Altogether  the  addi- 
tional charges  would  eventually  represent  ;^2 10,000 
per  annum,  and  it  is  proposed  to  find  this  money 
by  a  licensing  fee  on  barges  and  lighters,  a  due 
levied  on  goods  landed,  as  at  Liverpool,  but  not  on  all 
classes  of  merchandise,  the  aim  being  to  arrive  at  a 
"consolidated  rate."  The  is.  tonnage  rate,  it  is  hoped, 
will  become  general.  We  do  not  gather  from  the 
summary  quite  what  the  composition  of  the  new  port 
authority  is  to  be.  Apparently  the  London  County 
Council  and  the  City  Corporation,  if  they  accept  the 
financial  responsibilities  involved,  will  have  a  control- 
ling influence,  but  part  of  the  forty  members  of  which 
the  board  would  consist  is  to  be  nominated,  and  the 
others  elected.  There  are  probably  some  considerable 
concessions  to  vested  interests  underlying  this  part  of 
the  new  scheme,  but  taken  as  a  whole  it  appears  to  be 
characterised  by  vigour,  thoroughness,  and  common- 
sense.  It  is  beyond  question,  as  Mr.  Douglas  Owen 
demonstrated  in  his  interesting  pamphlets,  that  the  Port 
of  London  is  now  drifting  into  a  dangerous  position 
from  which  existing  owners  of  docks  cannot  rescue  it, 
and  that  the  river  is  by  no  means  well  looked  after  by 
the  Thames  Conservancy.  That  body,  indeed,  evidently 
receives  but  scant  consideration  from  the  Commissioners, 
and  Trinity  House  does  not  come  much  better  off. 
How  far  we  may  be  from  the  realisation  of  sweeping 
reforms  of  the  kind  here  outlined  it  would  be  hazardous 
to  guess,  but  a  good  deal  lies  with  the  presiding 
members  of  the  present  dock  company  boards.  If  they 
act  with  vigour  and  harmony,  and  are  not  too  grasping 
in  the  terms  at  which  they  would  be  willing  to  sell  the 
property  in  their  charges,  progress  might  be  rapid. 

The  Chignecto  Railway  Company. 

Will  the  Right  Hon.  Joseph  Chamberlain  bring  the 
position  of  this  unfortunate  adventure  before  the 
conference  of  Colonial  Premiers  to  assemble  at  the  close 
of  the  Coronation  festivities  ?  It  is  about  time  some- 
fhing  were  done  to  settle  it  up.  We  had  imagined, 
indeed,  that  some  compromise  had  been  arrived  at  so 
fhat  the  scandal  might  be  quietly  put  out  of  sight  before 
Imperial  brotherly  love,  as  embodied  in  Prime  Ministers 
and  other  high  functionaries,  came  to  be  staged  in 
London.  It  seems,  however,  that  nothing  what- 
ever has  been  done  and  the  representative  of 
the  bondholders,  Mr.  A.  D.  Provand  has  again  and 
again  gone  to  Canada  and  resolutely  badgered  Sir 
Wilfrid  Laurier  and  his  Ministers,  only  to  be  put 
off  with  the  vaguest  possible  generalities,  some- 
times with  an  indifference  positively  insolent. 
Reading  Mr.  Provand's  story  one  is  forcibly  reminded 
of  the  dodges  adopted  by  Central  American  Govern- 
ments like  those  of  Colombia,  Costa  Rica,  and  Venezuela. 
The  facts  are  dead  against  the  Canadian  administration. 
This  project  may  have  been  a  mad  one,  no  less  than  the 
construction  of  a  ship  railway  across  the  narrow  bit  of 
land  dividing  Chignecto  Bay,  a  spur  of  the  Bay  of 
Fundy,  from  Northumberland  Straits  in  the  Gulf  of  St. 
Lawrence,  but  it  was  a  project  furthered  by  the 
Canadian  Government  of  the  day,supported  by  Dominion 
subsidies  and  Acts  of  Parliament,  and  British  investors 
put  their  money  into  it  in  full  confidence  that  this 
government  was  worthy  of  trust.  Contrary  to  all 
reason  and  warrant,  the  said  government  broke  the  bar- 
gain, meting  out  to  the  bondholders  and  the  contractors 
unjust  treatment  in  the  shape  of  a  refusal  of  an  extension 
of  time,  such  as  is  habitually  given  by  governments  of 
any  reputation  to  all  contractors.  The  railway  thus 
failed  to  be  completed  after  some  ;^8ao,ooo  had  been 
spent  upon  it,  and  the  Canadian  Government  now 
resolutely  avoids  its  obligation  to  pay  back  even  a 
portion  of  this  lost  money.  The  trustees  of  the  bond- 
holders, Messrs.  R.  B.  Martin,  Edward  Bond,  and  J. 
Van  Raalte,  have  expressed  their  willingness  to  accept 


one-fourth  of  the  amount  due,  which  amount  is,  with 
interest,  now  ;^i, 200,000.  That  is  to  say  they  would  take 
;^3oo,ooo,  or  $1,500,000,  in  full  settlement  of  claims  in 
order  to  be  done'with  the  thing,  thereby  pocketing  a 
very  material  loss,  but  Sir  Wilfrid  Laurier  and  his 
Finance  Minister,  Mr.  Fielding,  dodge  and  shuffle  and 
return  vague  answers  and  talk  of  laying  things  before 
"  the  Cabinet  "  ;  and  finally,  on  April  26  last,  Sir  Wilfrid 
said  that  "  the  Government  does  not  feel  inclined  at  this 
moment  to  agree  to  the  trustees'  proposal  of  $1,500,000 
compensation  or  to  entertain  your  offer  of  discussing 
any  variation  of  these  terms  or  other  proposals."  It  is 
about  time  he  and  his  colleagues  came  to  some  definite 
decision,  else  there  is  enough  energy  amongst  the  bond- 
holders to  make  it  warm  for  Canada  next  time  she  wants 
to  borrow  money  in  the  London  market.  What  excuse 
has  Sir  Wilfrid  to  offer  for  the  dishonest  dallying  'r  Will 
Mr.  Chamberlain  please  find  out  ? 
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MiDDLETON  Electric  Traction  Co.,  Limited. 
Capital  ;^i 00,000  in  5  per  cent,  cumulative  pre- 
ference and  ordinary  shares  of  ;^5  each,  of  which  the 
former  only  were  offered  for  subscription  at  par, 
together  with  ;^5o,ooo  4  per  cent,  first  mortgage 
debenture  stock.  This  concern  is  one  of  the  numerous 
bantlings  of  the  British  Electric  Traction  Co.,  Limited, 
founded  in  December,  1900.  to  take  over  the  light 
railways  authorised  by  the  Middleton  Light  Railways 
Orde-,  1898,  and  the  Middleton  Light  Railways 
(Deviation,  &c.).  Order,  1902,  and  the  prospectus  there- 
fore contains  several  very  familiar  names.  The  lines 
have  been  constructed  as  tramways  on  the  overhead 
system  of  electric  traction  by  the  parent  undertaking 
at  an  estimated  expenditure  of  ;^i47,300,  part  of  the 
cost  being  met  by  the  issue  to  that  concern  of  the 
10,000  ordinary  shares  and  part  by  advances  from  it  of 
about  ;^58,49o,  and  it  is  to  repay  these  advances 
as  well  as  to  meet  the  balance  of  the  amounts 
due  on  the  contracts  that  the  present  offer 
is  made.  The  price  paid  to  the  British  Electric  Traction 
Company  for  the  order  and  for  so  much  of  the  per- 
manent way  as  was  constructed  on  January  31,  1901, 
together  with  the  benefit  of  certain  contracts  for  the 
construction  and  equipment  of  the  line,  for  the  pre- 
liminary expenses,  &c.,  was  ;^4i,83i,  of  which  ;!£'io,6oo 
represented  profit.  By  way  of  inducement  to  subscribe, 
and  quite  incidentally  no  doubt,  to  give  the  vendor 
company  an  opportunity  of  converting  a  portion  of  its 
paper  into  cash,  it  has  been  arranged  that  every  allottee 
of  preference  shares  will  be  entitled  within  one  month 
of  such  allotment,  to  purchase  ordinary  shares  from  the 
British  Electric  Company  at  par,  in  the  proportion  of 
two  ordinary  shares  for  every  five  preference  shares,  the 
stamp  duty  and  fees  on  the  transfer  being  paid  by  the 
purchaser.  An  excellent  arrangement  for  the  vendors, 
but  we  are  not  certain  that  the  other  side  of  the  bargain 
is  equally  good.  The  line  has  only  been  opened  for 
public  traffic  since  March  27,  and  the  estimate  of  gross 
receipts  of  ;^i6,ooo  per  annum  has  therefore  a  very 
slender  foundation.  Still,  hope  springs  eternal,  &c., 
and  there  may  be  worse  ventures  in  the  world. 

Canadian  Ore  Concentration,  Limited. 
Capital  ^180,000  in  j£i  shares  of  which  60,000  are 
issued  to  the  vendors,  70,000  are  held  in  reserve  for  a 
purpose  mentioned  below,  and  20,000  are  offered  for 
subscription.  The  company  acquires  from  the  Ore 
Concentration  Syndicate,  Limited,  and  the  Dominion 
Development  Syndicate,  Limited,  for  the  sum  of 
;^7o,ooo,  payable  as  to  ;^6o,ooo  in  shares  and  ^10,000 
in  cash,  certain  patents  relating  to  a  process  of  ore 
concentration  by  the  use  of  thick  oil  which  it  is  claimed 
can  be  worked  at  a  cost  which  compares  favourably 
with  water  concentration,  and  which  will  yield  infinitely 
better  results.  It  is  proposed  to  grant  licences  for  the 
use  of  the  process  for  which  the  charges  will  be  fixed 
at  a  low  rate  on  the  product  of  the  ore  treated,  or  a 
low  fixed  yearly  charge  for  each  unit  of  plant,  and  the 
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company  further  intends  to  use  the  70,000  shares 
unissued  for  the  purpose  of  obtaining  options  on,  or 
purchasing,  mines  containing  suitable  ore  which  have 
hitherto  been  unprofitable  to  work  with  existing 
methods.  Several  experts  have  given  favourable 
opinions  of  the  process,  which  are  embodied  in  the 
prospectus,  but  the  promoters  evidently  do  not  consider 
these  of  sufficient  weight  to  attract  subscriptions  as 
out  of  the  total  consideration  paid,  no  less  than  10,000 
shares  represent  the  commission  for  underwriting  the 
present  issue  of  20,000  shares. 

Peking  and  North  China  Electrical  Corporation, 
Limited. 
Capital  ^100,000  in  £1  shares,  of  which  50,000  are 
held  in  reserve,  and  49,500  are  offered  for  subscription. 
The  company  takes  over  the  concessions,  rights,  and 
goodwill  of  the  Siemens  and  Halske  Aktien  Gesellschaft, 
and  others  who  have  acquired  from  the  Imperial 
Chinese  Government  the  right  to  establish  an  electric 
lighting  station  in  Peking.  Prior  to  the  late  disturbances 
an  electrical  plant  was  established  at  Peking,  and 
numerous  applications  were  received  for  connection, 
but  the  station  was  destroyed,  and  it  is  now  proposed 
to  recommence  operations  in  the  Legation  quarter,  and 
to  gradually  extend  the  lighting  into  the  Chinese  por- 
tions of  the  city.  The  price  paid  for  the  land  conces- 
sions and  other  assets,  including  ;^500  for  goodwill,  has 
been  fixed  at  ^£^15,500,  payable  ;^6,ooo  in  cash,  ;^5oo  in 
shares,  and  ;^9,ooo  in  cash  or  shares,  or  partly  in  cash 
and  partly  in  shares,  and  it  is  estimated  that  a  com- 
pletely-equipped plant,  with  mains,  reserve  parts,  &c., 
and  capable  of  extension  as  required,  will  cost  about 
;^25,ooo  more.  Calculations  based  on  the  former  work- 
ing of  the  plant,  without  taking  into  consideration  any 
probable  extensions,  show  that,  assuming  only  4,000 
lamps  are  connected  up  in  the  Legation  quarter,  the 
probable  net  profit  would  be  ;i^3,5oo.  The  proposition 
seems  straightforwardly  placed  before  the  public,  and  to 
be  fairly  sound,  although  the  revenue  will  have  to  be 
materially  larger  than  the  estimate  if  a  remunerative 
return  is  to  be  made  on  the  capital. 

Bahia  Blanca  and  North-Western  Railway  Co., 
Limited. 
With  the  object  of  paying  for  works  on  and  equip- 
ment of  the  mole  which  this  company  has  been  building 
near  Bahia  Blanca,  and  for  rolling  stock,  etc.,  it  offers 
an  issue  of  ;^i5o,ooo  4  per  cent,  ist  debenture  stock, 
being  the  balance  of  an  authorised  total  of  ;^45o,ooo. 
The  new  stock  will  as  from  October  i,  1902,  rank  pari 
passu  with  the  existing  stock  which  is  secured  by  A  first 
charge  upon  the  undertaking,  and  in  addition  ^£'150,000 
4  per  cent.  Argentine  Government  Rescission  Loan  gold 
bonds  have  been  charged  in  favour  of  the  trustees,  for 
the  purpose  of  applying  either  capital  or  interest  in  case 
of  need,  to  pay  the  interest  on  the  whole  of  the  ^450,000 
debenture  stock.  Gross  receipts  from  the  railway  and 
produce  market  have  risen  steadily  during  the  past 
five  years,  and  in  the  year  ended  June  30,  1901,  yielded 
a  net  profit  of  ;^I2, 437,  which  was  increased  tO;^2o,665 
by  the  inclusion  of  the  interest  on  the  above-mentioned 
bonds  and  others  held.  This  figure  does  not  leave  very 
much  margin  for  contingencies,  but  a  considerable 
addition  to  revenue  is  looked  for  when  the  mole  is 
opened,  and  as  Bahia  Blanca  appears  to  be  coming  to 
the  front  as  the  only  possible  port  for  Southern  Argen- 
tina there  seems  no  reason  why  these  expectations 
should  not  be  fulfilled. 

John  Barker  &  Co.,  Limited. 
At  the  annual  meeting  held  in  May  last  the  directors 
sought  and  obtained  additional  borrowing  powers  for 
the  purpose,  amongst  other  things,  of  meeting  the  out- 
lay on  the  new  buildings  to  be  erected  in  Kensington 
High-street,  and  Cromwell-crescent,  Kensington,  and 
now  offer  jf  150,000  4  per  cent,  debenture  stock  for  sub- 
scription at  ^102.  This  stock  forms  part  of  an  author- 
ised total  of  ;^25o,ooo,  and  is  secured  by  a  specific  first 
mortgage  of  certain  freehold  and  leasehold  premises 
valued,  after  the  erection  of  the  above-mentioned  build 
ings,  at  ;^272,5oo,  a  second  mortgage  on  other  properties 


valued  at  ^£'178,420,  and  a  floating  charge  uf>on  all  the 
other  assets,  subject  to  the  charge  for  the  existing  4.J 
per  cent,  debenture  stock.  The  net  valuation  of  the 
total  assets,  exclusive  of  goodwill,  after  deducting  out- 
standing liabilities,  is  set  down  at  ;^659,443.  Profits  for 
the  past  five  years  have  averaged  ^57,829  per  annum, 
but  this  was  before  providing  for  directors'  fees,  lease- 
hold redemption  and  other  expenses.  VV^e  are  not 
greatly  in  love  with  the  company's  methods  of  doing 
business,  for  reasons  frequently  given,  and  cannot 
therefore  regard  th  s  issue  as  an  altogether  gilt-edged 
investment. 

Tunbridge  Wells  3  Per  Cent.  REDEEMiELB  Stock. 

Through  the  agency  of  Lloyds  Bank,  the  Corporation 
of  this  borough  offers  a  further  issue  of  ;^i85,8oo  of  its 
3  per  cent,  redeemable  stock  at  ^^92  los.,  interest  due  on 
March  25  and  September  25.  The  debt  of  the  corpora- 
tion is  ;^44i,82o,  and  only  ;^20,ooo  will  be  added  to  that 
total  by  the  new  issue,  most  of  which  is  to  he  used  in 
redeeming  obligations  carrying  a  higher  rate  of  interest. 
It  is  stated  that  the  rateable  value  of  the  borough  is 
;^268,743,  and  the  loan  will  be  redeemed  by  the  sinking 
fund  at  par  on  March  25,  193 1.  Five  per  cent,  is  pay- 
able on  application,  and  the  balance  on  July  7. 
Applications  must  be  in  at  latest  by  Wednesday  next. 
The  already  existing  stock  of  the  borough  was  bought 
on  Friday  at  93,  so  the  price  is  full.  But  the  security 
should  be  quite  good.  • 

Machinery  Trust,  Limited. 
An  issue  of  preference  shares  is  announced  by  the 
board  of  this  company  to  the  amount  of  j^25o,ooo. 
The  shares  are  of  £1  each  and  bear  6  per  cent,  cumu- 
lative preferred  interest.  Up  to  now  the  issued  capital 
of  the  company  has  been  ;^5oo,ooo  in  ordinary  shares  of 
;£i  each,  and  ;^''25o,ooo  in  4i  per  cent,  first  debenture 
stock.  There  are  also  5  per  cent,  second  debentures  to  the 
amount  of  ;^25o,ooo  on  which  no  interest  is  paid, 
lodged  as  collateral  security  for  liabilities  of  about 
_^2oo,ooo.  This  company,  as  is  well  known,  enjoys  an 
exclusive  agency  for  the  Linotype  composing  machine, 
autoplate  and  several  other  labour-savirg  appliances.  It 
has  done  since  1894  a  steadily  progressive  business,  and 
the  profit  for  the  year  1901  came  to  ;^89,65o. 
During  the  past  eight  years  ;^348,83o  has  been 
paid  in  dividends  and  .;^40,587  in  deb>enture  interest, 
while  on  December  31  last  the  reserve  fund  amounted 
to  ;^369,i66.  On  the  basis  of  last  year's  profits,  the 
interest  on  the  debentures  and  the  dividend  on  these 
new  preference  shares  can  be  paid,  and  still  leave 
;^63,4oo  of  available  net  revenue.  According  to  the 
balance-sheet  the  company's  assets  aggregated 
;^i, 1 19,167  on  December  31  last.  This  looks  all 
right.  ^_^___«^-ii— ^— 

Annals  of  Empire. 


SOUTH  AFRICA.  . 
There  never  was  in  this  world  such  splendid  fellows 
as  the  Boers.  They  are  chivalrous  gentlemen,  heroes, 
men  of  "  dogged  valour  and  inexhaustible  resource," 
and  they  fraternise  with  "our  fellows"  like  twin 
brothers.  This  is  not  the  langu.-»ge  of  miserable  pro- 
Boer  papers  and  politicians,  but  of  the  Jingo  Press, 
which,  up  till  the  day  when  peace  was  signed — on  terms 
not  on  '•  unconditional  surrender  " — had  never  a  decent 
word  to  say  for  our  foes.  As  the  Manchester  Guardiam 
does  well  to  recall,  the  habit  of  papers  like  the  Morning 
Post,  the  sulphur-tinted  Pall  Mall  Gaselte,  the  lurid  and 
gory  Daih  Mail,  and  even  the  good  old  ShtnJarJ,  was 
to  stick  .at  nothing  in  the  wpy  of  vilification.  "  Double- 
f.aced  as  Janus,"  -'slim"  as  -a  pickpocket  or  burglar," 
quoth  the  Pas/, "a  semi-s.iv.-\ge  who  simply  does  not 
understand  and  cannot  be  expected  to  understand  the 
distinction  between  honourable  warfare  and  assassi- 
nation "  averred  the  P.  M.  G.  both  on  August  1 1.  1900, 
and  as  for  the  de.ir  old  StamUmi  "brigands." 
"  dacoits,"  "  murderers,"  "  ruffians,"  "  banditti, '  "  fili- 
busterers,"  "  mobs  of  desperadoes,"  and  a  lot  more  feU 
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from  its  patriotic  pen.  The  Daily  Mail  also  was  ever 
busy  with  the  poison  of  the  asp,  the  meanest  of  the 
whole  band  in  some  respects  because  it  knew  better. 
Never  had  the  Boer  shown  himself  brave,  this  un- 
principled sheet  asserted,  but  it  does  not  seem  to  have 
gone  so  far  as  the  Daily  Telegraph  in  advocating  tlie 
massacre  to  extermination  of  the  burgher  race.  It  only 
endeavoured  to  outdo  the  Times  and  to  vie  with  Dick 
Seddon. 

As  by  magic  all  is  now  changed,  and  the  press 
scribes  and  agencies  unite  to  chorus  Boer  praises. 
They  seconded  here  even  by  the  Rhodesite  Times,  and 
we  are  treated  to  stories  of  good  fellowship,  of  ban- 
quets where  Boer  and  Briton  make  speeches  vieing  each 
in  praising  the  other.  What  does  it  all  mean  ?  That  the 
soldier  should  respect  his  enemy  we  can  readily  believe, 
that  our  men  and  the  capable  and  humane  among  their 
leaders  admire  the  pluck,  resource,  and  bravery  of  the 
Boers  we  know,  but  why  this  press  campaign  of 
laudation  ?  The  censorship  is  not  yet  removed  and 
we  cannot  make  a  surmise  based  on  trustworthy 
knowledge,  but  the  probability  appears  to  be  that  our 
-politicians  here  have  given  the  order  to  keep  things 
Arcadian  and  Christian-lovely  until  the  Coronation  show 
is  past.  Or  it  may  be  that  the  Boers  have  been 
promised  an  immediate  share  in  the  Government  of 
their  country,  and  that  it  is  necessary  to  prepare  the 
jingo  mind  on  this  side  for  the  reception  of  the  painful 
truth.  We  may  be  quite  certain  such  splendid 
fellows  cannot  long  be  kept  out  of  their  position  as 
leaders  of  their  own  people  in  peace  as  in  war.  "  Tax- 
ation without  representation,"  you  know,  is  an  infamy  so 
unthinkable  that  we  went  to  war  with  "  old  Kruger  "  in 
defence  of  this  rudimentary  human  right.  And  these 
Boers  have  fought  a  great  tight,  a  far  greater  one,  the 
relative  numbers  of  the  combatants  taken  into  account, 
than  the  colonists  of  North  America  carried  on,  and 
they  have  fought  it  alone,  with  traitors  in  their  midst, 
unaided  by  a  single  European  power — all  such  being 
now  too  debt-bound  and  market-devout  to  have  any 
soul — and  they  unaided  and  alone  so  nearly  brought 
about  our  utter  rout  that  they  caunot  any  more  be 
treated  as  "  brigands,"  &c. 

If  this  is  the  prospect  our  jingo  press  does  well  to  be 
beforehand  in  laudation.  It  does  well  even  if  the  im- 
mediate object  is  merely  to  pave  the  way  for  a  king's 
coronation  amnesty  to  all  "  rebels."  But  how  we  have 
been  "  sold "  if  what  is  now  said  is  all  true  !  What 
folly  it  has  been,  what  waste  of  good  material  and 
bad  money  to  kill  so  many  excellent  citizens,  men 
worthy  to  be  incorporated  in  our  almighty  empire. 

Lord  Kitchener  winds  up  his  work  with  excellent 
words,  which  being  in  the  manlier  spirit  he  has  dis- 
played throughout  the  negotiations — a  spirit  which 
excited  Milner's  jealous  rage — deserves  to  be  preserved 
here.  On  Tuesday  he  wired  as  follows,  Renter  says, 
to  Generals  Botha,  Delarey,  and  De  Wet  ;  joining  the 
King,  doubtless  by  direction,  in  his  distribution  of 
■sugar  : — 

Now  that  the  surrender  of  the  arms  in  the  hands  of  the  burghers 
in  the  Transvaal  and  Orange  River  Colony  has  been  completed,  I 
desire  to  place  on  record  my  high  appreciation  of  the  unflagging 
energy  and  unfailing  tact  with  which  you  have  facilitated  the  work 
of  my  Commissioners.  I  recognise  how  much  it  is  due  to  your 
exertions  that  the  burghers  have  displayed  everywhere  such  a  loyal 
spirit  in  accepting  the  change  of  government  that  has  taken  place, 
and  I  can  inform  you  that  the  manner  in  which  the  burghers  have 
come  in  has  greatly  pleased  his  -Majesty  the  King,  and  deeply 
impressed  the  British  people,  who  are  heartily  anxious  to  welcome 
them  as  fellow  citizens.  1  feel  confident  that  a  new  era  of  complete 
reconciliation  between  all  races  has  now  dawned  in  South  Africa. 

Up  to  Wednesday  18,400  men  had  surrendered  in 
South  Africa,  bringing  with  them  17,122  rifles,  including 
an  estimated  1,500  from  Cape  Colony.  Of  Transvaalers 
the  numbers  were  11,225,  with  10,842  shooting-irons,  of 
Grangers  5,395,  with  5,280  rifles,  and  of  Cape  Colonists 
apparently  about  2,000.  The  figures  for  this  State  are 
incomplete,  but  690  have  given  in  near  Calvinia. 

And  now  the  party  organs  are  making  game  of  the 
superior  Mr.  Brodrick,  whose  arithmetic,  as  cocksurely 
enunciated  by  him  in  a  speech  last  November — was  it 
November?  never  mind — by  this  time  would  have 
reduced  the  number  of  burghers  in  the  field  to  less  than 


1,000,  killings  and  catchings  of  the  intervening  space 
deducted.  This  is  cruel  of  the  party  organs.  The 
worthy  War  Secretary  merely  repeated  what  he  was 
told,  thereby  proving  his  excellent  and  officially  circum- 
scribed perspicacity.  What  with  censors  and  statistical 
ambiguities  how  could  he  know  better  ?  Besides,  does 
not  the  Times  man  at  Vryheid  explain  all  beautifully, 
telling  us  incidentally  that  the  farmer  warriors  now  need 
much  consideration  and  gentle  treatment,  "  unlimited 
patience,"  being  "a  simple  folk,"  ignorant  of  red  tape? 
Here  is  his  explanation  of  British  misreckoning  : — 

The  numbers  of  Boers  still  in  the  field  come  as  a  distinct  surprise, 
but  one  must  remember  that  the  figures  include  boys  from  twelve 
to  sixteen  and  old  men  between  sixty  and  eighty.  They  posssssed 
a  rifle,  it  is  true,  but  they  were  recognised  by  the  Boers  themselves 
as  non-combatants.  The  strength  of  the  Boer  commandos  when 
surrendering  could  never  have  t)een  attained  for  .he  purpose  of 
fighting,  and  possibly  our  estimates  of  their  numbers  were  not  far 
wrong. 

So  the  Cape  Constitution  suspenders  are  not  to  have  it 
all  their  own  way.  Mr.  Graham  the  "  Acting  Premier  " 
of  the  colony  has  come  out  in  opposition,  and  has 
harangued  on  the  danger  of  suUenising  the  Dutch. 
Petitions  pro  and  con  are  being  signed,  and  martial  law 
still  loui-s  over  all  the  young  nation's  life.  It  is  a 
beautiful  coil,  but  the  yeomanry,  militia,  volunteers  and 
reservists  may  be  coming  home  if  money  can  be  found 
to  bring  them — 80,000  of  them.  How  the  colonies  are 
to  find  work  for  their  lots,  even  the  usurers  will  be  hard 
put  to  say.  No  wonder  New  South  Wales  is  still  said  to 
be  contemplating  the  issue  of  yet  one  more  ^^4, 000,000. 
Wages  at  8s.  to  los.  a  day  are  not  provided  by  desert 
and  deserted  sheep  runs.  Ah,  and  the  conquering 
warrior,  Dr.  Jameson,  comes  forth  contra  in  Friday's 
Times,  and  incidentally  discloses  what  a  social  hell  his 
dead  master's  brutal  selfishness  has  created  in  the 
colony. 

INDIA. 

Telegraphing  on  June  14  the  Viceroy  intimated  that 
the  monsoon  had  commenced  on  the  Bombay  coast, 
but  apparently  rains  have  not  yet  penetrated  to  the 
interior,  for  there  have  only  been  light  showers  in  the 
Deccan  and  Central  Provinces,  although  useful  rain, 
which  may  mean  anything,  has  fallen  in  Upper  India. 
Anyhow,  the  number  on  relief  works  has  increased  by 
2,000  to  a  total  of  475,000,  of  which  267,000  are  in  the 
Bombay  Presidency,  still  the  most  hard-pressed  portion 
of  the  country,  and  in  which  another  severe  famine  is 
foretold  by  Renter's  correspondent.  But  the  Viceroy 
assures  the  people  here  that  the  physical  condition  of 
the  people  on  the  relief  works  is  generally  good,  that 
there  is  no  epidemic  disease,  and  that  the  death-rate  is 
low,  at  the  worst  only  thirty-two  per  1,000.  He  adds 
that  a  decrease  in  the  number  on  the  relief  works  may 
be  anticipated  as  the  monsoon  extends,  yet  distress  is 
increasing  in  intensity  in  some  native  States  in  Central 
India,  but  the  death-rate  high  only  in  one.  Private 
charity  is  declared  to  be  supplementing  State  aid,  but  it 
is  not  British  private  charity  to  any  appreciable  extent. 


TRADE    AND    PRODUCE. 

Whe.vt. — The  weather,  combined  with  the  influence  of  the 
approaching  holiday  period,  has  helped  to  keep  the  markets  for 
wheat  and  grain  of  all  kinds  in  a  very  listless  condition.  Prices 
display  but  little  variation,  and  are  not  expected  to  for  some  time  to 
come,  as  the  quantities  on  hand  are  sufticient  for  all  requirements. 
There  is,  however,  some  inquiry  for  forward  positions,  but  no 
demand  for  cargoes  arrived  ;  30s.  3d.  is  asked  for  Californian  on 
passage,  and  Australian  off  coast  fetches  30s.  to  29s.  6d.  English 
is  quite  nominal.  The  quantity  received  this  week  from  abroad 
was  53,720  qr.  The  New  York  markets  have  been  firm  on  wet 
weather  cables  from  Europe  and  some  export  buying.  Spot  steady  ; 
spring  81  c.  The  reduction  of  the  English  duty  on  maize  has  had 
no  effect  on  prices.  Wheat  futures  show  some  firmness,  August 
being  6s.  ogd.  and  October  6s.  3d.,  whilst  in  New  York  and 
Chicago  prices  for  futures  were  steady  at  78I  July  and  76* 
September. 

Cotton. — Shippers  and  exporters  alike  were  disposed  to  hold 
aloof  in  the  early  part  of  the  week  and  quotations  for  spot  American 
consequently  gave  way:  Nor  was  the  decline  checked  by  the 
improvement  in  the  demand  for  shipment  to  the  Continent  which 
sprang  up  later  as  holders  were  more  than  willing  to  meet  the 
market,  and  the  final  prices  were  Tfwd.  lower  at  4id.for  middling. 
Egyptian  cottons,  on  the  contrary,  have  been  in  fair  request  at 
steadily    advancing     rates,    but    South     American    after     being 
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unchanged  nearly  all  week  dropped  i^d.  just  before  the  close. 
East  Indian  remain  neglecled  and  unaltered.  Futures  hardened 
last  Saturday  on  the  continuance  of  drought  reports  from  Texas  but 
Monday  brought  news  of  rain  and  consequent  licavy  selling  orders 
partly  on  American  account.  Offerings  were  at  first  readily 
absorned,  and  the  loss  'was  kept  within  narrow  limits  for  a  time, 
but  the  selling  pressure  became  heavy  and  values  dropped  several 
points.  They,  however,  closed  above  the  worst  owing  to  covering 
operations  induced  by  news  of  continued  hot  weather  in  Texas. 
On  the  New  York  market,  futures  opened  lower  and  receded  still 
further  on  the  weather  advices  and  the  Government's  weekly  report, 
stating  that  the  weather  generally  had  been  favourable  over  the 
northern  portion  of  the  western  and  the  central  districts  and 
throughout  the  Eastern  belt.  Lice  are  damaging  portions  in  South 
Carolina  and  also  infest  many  fields  in  Mississippi,  but  are 
diminishing  in  Texas. 

The  reports  from  .Manchester  are  still  very  discouraging,  and 
there  seems  little  prospect  of  any  improvement  at  present.  Inquiries 
from  India  have  fallen  off  considerably,  and  the  few  offers  coming 
into  the  market  are  at  unworkable  prices,  while  China  is  practically 
■doing  nothing.  Spinners  and  manufacturers  alike  are  confronted 
with  the  problefii  of  keeping  their  machinery  fully  employed,  and 
some  small  contracts  have  been  accepted  for  this  purpose  at  rates 
which  must  entail  a  loss,  but  in  many  other  cases  looms  are  allowed 
to  be  idle.  Yarns  are  again  easier,  but  buyers  are  difficult  to  find, 
and  very  little  business  has  been  done. 

Wool,. — Reports  from  all  parts  of  the  country  are  to  the  effect 
that  whilst  markets  are  quiet,  rates  are  fully  maintained.  Shearing 
has  been  interfered  with  by  the  weather,  but  the  new  season's 
clip  is,  on  the  whole,  coming  in  well,  and  is  much  sought  after. 
There  is  no  disposition,  however,  to  pay  any  advance  on 
recent  prices  for  it,  and  the  Australian  drought  has  helped 
to  keep  back  orders  from  that  market.  At  Leeds  manufacturers 
are  already  looking  forward  to  winter  bookings,  and  the 
heavier  class  of  goods  is  in  request,  whilst  at  Leicester  the 
Coronation  orders  still  make  people  fairly  busy.  The  supply 
of  bright  lustre  hogg  Heeces  is  rather  restricted  and  some 
lots  have  fetched  l6s.  to  173.  per  28  lb.  for  all  hogg.  The 
Shropshire  fleeces  are  perhaps  less  depressed  and  strong  cross- 
breds  are  in  good  demand.  South  Africa  and  Canada  are  strong 
buyers  and  the  Continent  is  taking  fair  stocks.  Very  firm  rates 
prevail  at  Hudderiifield  where  business  with  America  is  moderately 
■good,  and  most  manufacturers  find  their  hands  full.  Colonial 
descriptions  sell  well  at  Halifax,  but  there  has  been  considerable 
flatness  in  values  at  Bradford,  where,  however,  the  looms  are  in 
full  work  on  winter  orders.  Alpaca  has  been  moving  upwards, 
and  linings  are  in  request.  Yarns  exhibit  very  little  new  business, 
and  stocks  are  small.  Merinos,  however,  and  other  fine  varieties 
sell  very  well  at  full  rates.  The  trade  in  cricket  and  tennis  llannels 
at  Rochdale  has  not  received  much  encouragement  from  the 
weather,  and  continues  dull. 

Lines'. — Market  advices  still  complain  of  the  rise  in  the  price  o^ 
flax  which  is  keenly  felt  at  Dundee.  Yarapol  is  held  for  ,^34,  and 
for  Bejetsky  Seretz  £iS  has  been  paid.  The  export  trade  remains 
very  cheerful,  Canada  and  the  States  being  good  buyers.  Jute  is 
rather  firm,  sellers  asking  higher  prices,  and  there  has  been  a  little 
more  doing  in  Hessians.  Tarpaulings  are  still  a  busy  market,  and 
sacking  and  bagging  are  also  in  fair  request.  There  has  not  been 
much  fresh  business  at  Belfast,  although  the  market  is  better  and  the 
export  trade  keeps  very  active.  Canada  is  still  a  good  customer 
and  although  Australia  is  slacker,  the  tone  is  cheerful.  Altogether 
great  things  are  looked  for  after  the  holidays. 

Copper. — The  publication  of  the  fortnightly  statistics  showing  a 
decrease  of  r,i6i  tons  in  the  visible  supplies  had  very  little  effect 
on  the  market,  which  has  continued  more  or  less  inactive  through- 
out the  week.  Prices  indeed  have  receded  slightly  owing  to  the 
liquidation  by  stale  "  bulls  "  and  the  lack  of  any  support  for  forward 
positions.  Operators  have  become  somewhat  undecided  in  their 
opinions  regarding  the  position  in  America  as  the  latest  advices 
from  New  York  would  appear  to  indicate  that  the  reports  of  the 
demand  having  overtaken  the  supply  are,  to  say  the  least, 
exaggerated  and  unsupported  by  facts.  The  weakness  reported 
from  the  United  States  later  brought  out  sellers  but  quotations 
finished  2s.  6d.  down  for  cash  at  £^3  7s.  6d.  and  20s.  lower  for 
three  months  at  £S3  12s.  od.,  or  slightly  above  worst.  In  the  two 
weeks  ended  June  14  a  further  declme  of  1,161  tons  to  23,103 
tons  took  place  in  the  visible  supplies  of  copper  stocks  in 
England,  and  France  went  down  no  less  than  1,611  tons, 
and  the  total  decrease  would  have  been  much  heavier  but  for 
an  advance  in  the  advices  from  Chili  and  .\ustralia.  The 
price  for  G.M.B.'s  is  2s.  6d.  higher  at  ^^54  7s.  6d.  per  ton.  Accord- 
ing to  Messrs.  Henry  R.  Merton  &  Co.'s  statistics,  the  total  supplies 
came  to  11,594  tons,  and  the  deliveries  to  12,440  tons,  excluding 
315  tons  of  "  Standard  "  metal  shipped  to  America.  Messrs,  Henry 
Bath  &  Son  give  arrivals  and  deliveries  at  Hamburg,  Rotterdam 
and  Antwerp  for  the  first  hall  of  June  as  3,100  tons. 

Tin. — Sellers  in  Singapore  gradually  advanced  their  quotations 
to  £127  5s.  c.i.f.,  but  our  market  failed  to  respond  to  this  firmness 
to  any  extent,  and  after  a  moderate  improvement  values  gave  way, 
and  fell  rapidly  under  heavy  pressure  to  sell.  A  smart  set-back  in 
both  New  York  and  the  East  gave  .idditional  impetus  to  the 
downward  movement,  and  final  quotations  showed  losses  of  85s. 
for  cash  at  £126  5s.,  and  H5S.  for  three  months  forward  at 
£120  5s.  The  Straits  shipments  for  the  first  half  of  June  were  2,840 
tons,  and  the  quantity  sent  to  America  from  this  country  during  the 
same  period  was  1,175  tons. 

Com.  — Now  that  the  preparations  made  in  anticipation  of  the 
Coronation  holidays  have  been  completed,  the  market  has  settled 


down  and  is  likely  to -continne  qoiet  until  after  the  torn  of  the 
month.  The  collieries  arc  very  fully  sold  forward,  and  many  of 
them  are  unable  to  quote  even  for  early  July  delivery,  so  that  prices 
remain  very  firm  for  best  qualities.  Second-class  coaU,  however, 
do  not  shaie  this  strength,  bat  on  the  contrary  show  decided 
weakness.  The  railway  companies  are  now  negotiating  for  their 
supplies  during  the  next  six  months,  but  no  terms  are  as  yet 
arranged  as  larger  reductions  are  sought  than  coalowncrs  care  to 
make.  House  coal  is  still  in  exceptionally  gor>d  demand  con- 
sidering the  time  of  the  year,  and  rates  at  the  pits  show  little 
alteration.  This  is  no  doubt  in  part  due  to  the  dislocation  of  trade 
caused  by  the  holidays  but  the  unseasonable  weather  has  also  had 
a  considerable  influence  in  keeping  the  market  hard.  The  joint 
secretaries  of  the  Coal  Conciliation  Board,  lor  the  federated  districts 
have  received  the  award  of  Lord  James  of  Hereford  declaring  a 
reduction  of  10  per  cent,  in  the  miners'  wages  to  take  effect  on  the 
first  making-up  day  in  July.  It  is  reported  from  Glasgow 
that  an  amalgamation  of  twenty-three  Lanarkshire  collieries  is 
under  consideration.  The  capital  of  the  proposed  combine  is  put 
at  ;f  3,000,000,  and  the  combined  output  is  estimated  at  6,000,000 
tons  or  20  per  cent,  of  the  total  for  Scotland. 

liioN. — Manufacturers  of  finished  iron  and  steel  are  very  con- 
fident regarding  the  future,  as  home  orders  for  prompt  delivery 
have  come  forward  very  freely  at  their  own  terms,  and  the  shipping 
trade  is  also  good,  especially  for  black  sheets,  plates,  angles,  &c., 
for  roofing  and  general  constructive  work.  Steelmakers  continne 
very  fully  employed  on  rails,  plates,  and  all  classes,  and  are  looking 
forward  to  the  demand  continuing  throughoiA  the  year.  Farther 
large  orders  have  recently  been  placed  in  the  West  of  Scotland  for 
shipment  to  the  L'nited  States,  and  others  are  under  consideration, 
in  addition  to  which  considerable  quantities  of  pig-iron  have  also 
been  taken.  Makers  of  Cleveland  pig-iron  are  fairly  well  supplied 
with  orders  to  carry  them  through  the  slack  feason.  Smelters  are 
refusing  to  accept  contracts  for  forward  delivery  at  current  rates 
owing  to  the  increasing  cost  of  coke,  and  as  the  lower  qualities  are 
scarce  users  fear  an  immediate  advance  in  quotations,  and  have 
therefore  shown  more  readiness  to  buy.  Stocks  of  several  qualities, 
indeed,  are  quite  exhausted,  and  consumers  have  found  it  impossible 
to  supply  their  needs  of  either  No.  4  foundry  or  grey  forge  at  48s.  gd. 
and  483.  3d.  respectively.  Hematite  pig-iron  is  likewise  very  (irm, 
with  Buyers  seeking  to  place  orders  for  delivery  well  forward,  and 
some  of  the  largest  makers  are  refusing  to  quote,  as  they  have 
sufiicient  business  in  hand,  and  anticipate  being  able  to  secure 
higher  rates.  Warrant  stocks  have  been  further  reduced,  and  are 
now  below  14,000  tons. 

Tka. — Messrs.  Gow,  Wilson  &  Stanton  report  that  the  widening 
of  price  in  the  Indian  section,  between  good  and  common  teas,  con- 
tinues to  increase,  the  former  tending  to  advance  and  the  latter 
to  recede.  The  total  quantity  ottered  was  20,138  packages,  of 
which  393  packages  were  new  season.  These  were  only  of  ordinary 
quality,  and  as  little  attention  was  paid  to  them  the  average  price 
realised  was  6-3od.  compared  with  8d.  a  year  ago.  Shipments 
from  Calcutta  and  Chittagong  to  the  United  Kingdom  during  the 
first  half  of  June  were  3,150,000  lb.,  making  a  total  since  April  i  of 
6,540,000  lb.  against  2,630,000  lb.  and  4,018,000  lb.  respectively  in 
1901.  In  the  Ceylon  section  26,818  packages  were  offered,  and,  as 
in  Indian,  the  low-class  teas  further  receded  in  value,  while  good 
and  line  teas  were  held  at  previous  quotations.  The  average  price 
for  the  week  was  6'54d.  compared  with  6-63d.  last  week  and  6-33d. 
in  igor.  Ex.-orts  to  the  United  Kingdom  from  June  i  to  15  were 
7,800,000  lb.  against  6,000,000  lb.  last  year. 

Sugar. — The  cold,  wet  weather  we  have  been  experiencing  and 
fairly  good  crop  reports  both  tended  to  restrict  the  demand  from 
consumers  this  week  ahd  as  speculation  has  also  ceased  for  the 
time  being,  prices  fell  away  i  Jd.  to  2d.  There  has  been  n<i  pressure 
on  the  market  but  factories  continue  willing  to  sell,  especially  next 
crop,  at  prices  which  yield  them  a  good  profit.  Refiners  only 
txjught  a  little  88  per  cent.,  but  a  good  business  was  done  in 
seconds  at  4s.  9d.  f.o.b.  American  markets  remain  unchanged  and 
the  Cuban  question  still  drags  on  unsettled.  Landings  amounted 
to  25,000  tons,  of  which  17,000  tons  came  from  Cu!>a  and  1,000  tons 
from  Europe,  but  meltings  were  higher  at  33,000  tons  leaving 
stocks  at  120,000  tons  against  269,133  tons  a  year  ago. 

Freights.— The  hope  deferred  that  makelh  the  heart  sick  is  still 
the  leading  feature  of  the  freight  markets.  The  conclusion  of  peace 
has,  in  fact,  thrown  an  immense  amount  of  additional  tonnage  upon 
them,  and  where  things  were  dull  ticfore  they  are  now  unmistakably 
black.  At  all  home  ports  depression  reigns  supreme,  and  rates 
display  not  a  ghost  of  a  chance  of  recovery,  nor  is  there  the  faintest 
prospect  of  absorption  for  idle  ships.  Probably  matters  will  became 
worse  before  they  get  better,  for  even  all  the  shipping  "  comtnnes  ~ 
by  which  British  vessels  are  transferred  to  foreign  flags  do  not 
seem  to  relieve  the  congestion.  The  London  market  has.  foe  it* 
sins,  to  bear  the  added  weight  of  a  large  number  of  boats  previooi^ 
chartered  by  the  Government  in  connection  with  the  late  War,  ana 
now,  like  Mr.  Micawber,  looking  out  for  anything  that  may  turn 
up.  June  and  early- July  rates  to  the  Plate  are  steadier,  but  there 
is  really  no  sustained  demand,  and  at  Liverpool  the  accessian  of 
'•tramps"  has  killed  what  little  disposition  existed  towanb 
renewed  activity.  Cardiff  has  witnessed  no  slurp  changes  in  oal- 
ward  freights,  although  there  have  bcejj  some  slight  tluctuatioa*, 
and  at  Gl.isgow  inquiries  have  been  limited  and  the  market  very 
quiet.  Homeward  rates  from  the  Black  Sea  have  been  in  fairly  steady 
demand,  but  lifelessness  has  characterised  the  Baltic  trade,  and 
from  the  Danube  los.  is  bidding  new  charter.  There  are  a  few 
cargoes  to  be  picked  up  at  Mediterranean  ore  ports  at  about  7«. 
Tyne,  and  7s.  3d.  Hartlepool,  but  the  homeward  eastern  market  is 
exceedingly  small,  and  from  America,  owing  to  the  strike,  ocdera 
are  scarce  for  everything  except  timber. 
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Established  1824. 


CLERICAL,  MEDICAL 
AND  CENERAL 

Assets  nearly  4  MILLIONS  Sterling. 

The  Results  of  the  1902  Valuation  showed — 

1.  INCREASED  RESERVES 

2.  INCREASED  PROFITS. 

ThB  Surplus  Divitled  was  £537, 413 m 

Chief  Office  :— 
15,  ST.  JAMES  S  SQUARE,  W.  J.  H.  WHITTALL, 

LONDON.  S.W.  Actuary  and  Secretary 

THE  BRITISH  EMPIRE  MUTUAL  LIFE  ASSURANCE  CO., 

4S:  5,  KING  WILLIAM  STREET,  LONDON,  E.C.      Fi.lnueu  1347. 

Chairman     _     The  Kt.  Hon.  Sir  John  Gokst.  M.P. 

Deputy-Chairman       Ihe  Rt.  Hon.  Sir  Fran'Cis  Jeune,  K.C.B. 

Accumulated  Funds  (1901)  exceed      ...       £3,000,000 

Premium   Income  exceeds £272,000 

Valuations  made  on  a  3%  basis.  Results  as  at  31st  December,  1901.  Kevcrsiooary 
Bonus  maintained.  Reserves  again  strengthened.  Reversionary  Interests  pur- 
chased  or  advances^  made  thereon.  The  Company  transacts  all  classes  of  Xife 
Assurance  and  Annuity  business  at  rates  of  prennum  materially  below  the  average. 

G.  H.  RVAN,  F.I. A.,  General  Manager. 

NOTICE. 

THE  STOCK  EXCHANGE.— NOTICE. 
NO   MEMBER   OF    THE    STOCK    EXCHANGE    Is    ALLOWED    to 
ADVERTISE  for  business  purposes,  or  to  issue  circulars  to  persons  other  than  hit 
own  principals. 

Persons  who  advertise  as  Brokers  or  Share  Dealers  are  not  Members  of  The  8tocb 
Exchange,  or  under  the  control  of  the  Committee. 

A  List  of  Members  of  The  Stock  Exchange  who  are  Stock  and  Share  Brokers  may 
be  seen  at  the  Bartholomew-lane  ent.ance  of  the  Bank  of  England,  or  obtamed  or 
application  to  EDWARD  SATTERTHWAITE, 

Secretary  to  the  Committee  of  the  Stock  Exchanics 
Committee  Room.  The  Stock  Exchange.  London.  E.C. 

TLbc  Jnvestots'  IRevtew, 

The  Week's  Money  Market. 

Bank  Rate  3  per  cent.     (Reduced  from  3J  per  cent, 
on  February  6.) 

Norfolk  House,  Friday  Evening. 

This  week's  struggle  in  the  Money  Market  has  been 
to  get  the  discount  rate  down  to  2|  per  cent.  Borrovvers 
have  not  quite  succeeded,  but  they  sometimes  came 
within  7|d.  of  that  figure.  The  actual  working  rate  has 
stuck  to  2  9-16  per  cent.,  and  some  bill  brokers  have 
endeavoured  to  get  2|  per  cent.  This  rate,  of  course, 
applies  only  to  bank  bills,  but  it  covers  all  dates,  and 
indicates  a  quiet  market.  The  supply  of  paper  is  mode- 
rate in  all  departments  of  business,  and  did  the  condition 
of  the  market  depend  on  discount  business  alone  it 
might  be  difficult  to  hold  the  rate  much  above  2  per 
cent. 

Money,  however,  has  been  spasmodically  tight — we 
cannot  call  it  dear — all  week,  and,  as  the  Bank  return 
shows,  in  spite  of  considerable  repayments  on  Monday 
and  Tuesday  the  amount  of  the  market's  indebtedness 
to  the  Bank  has  not  been  sensibly  reduced.  The  total 
of  other  securities  is  only  ;^i76,ooo  less  than  it  was  the 
previous  week,  and  on  Thursday  that  sum  and  a  good 
deal  more  had  to  be  borrowed  afresh.  Discount  houses 
still  say  this  pressure  upon  the  Money  Market  is  due  to 
the  enormous  amount  of  Consols,  colonial  stocks,  and 
other  recent  emissions  of  new  capital  carried  on  bor- 
rowed money,  and  does  not  directly  arise  in  their 
department.  This  is  probably  quite  true,  and  we 
fully  expect  to  see  very  heavy  additions  to 
the  market's  debt  to  the  Bank  between  now  and 
Stock  Exchange  pay-day,  which  is  on  Tuesday  next. 
Call  loans  have  fluctuated  between  2  per  cent,  and  3  per 
cent.,  rising  to  the  latter  figure  when  the  market  was 
driven  to  the  Bank,  and  sinking  to  the  former  when 
credits  for  an  hour  or  two  were  flush.  Week  to  week 
loans,  which  began  at  2f  per  cent.,  dipped  in  the 
middle  of  the  week  to  2^  per  cent.,  but,  generally  speak- 
ing, they  held  at  2J  per  cent.,  which  was  quite  the 
lowest  rate  that  should  have  been  expected  in  view  of 


the  market's  helplessness  and  poverty.  The  India 
Council  has  steadily  lent  and  renewed  at  2  J  per  cent,  up 
to  the  beginning  of  July  all  the  time. 

Bullion  movements,  as  will  be  seen  by  our  table, 
continue  favourable,  sovereigns  trickling  into  the  Bank 
from  Australia  and  Isar  gold  from  South  Africa  almost 
daily,  the  result  being  that  the  total  of  its  stock  of  coin 
and  bullion  has  now  risen  to  _^35, 498,000,  an  increase 
of  ;^62i,ooo  for  the  week  ended  on  Wednesday. 

A  large  sum  in  gold,  aggregating  ;^58i,ooo,  of  which 
;^398,ooo  consisted  of  sovereigns  from  India,  went  into 
the  Bank  to-day,  but  had  no  perceptible  effect  in  alter- 
ing the  tendency  of  the  market.  Discount  continued  to 
be  quoted  at  2i''j-f  per  cent.,  and  loans  were  2^  per  cent, 
for  the  day  or  the  week.  There  were  not  many  bills  about, 
but  the  market  is  nervous  in  places  lest  French  bankers 
should  withdraw  balances  from  us  in  order  to  take  up 
an  expected  issue  of  new  French  Treasury  bills.  Others 
have  no  fears  of  that  kind.  Borrowing  also  continued 
at  the  Bank,  where  a  moderate  amount  due  was  renewed 
and  further  loans  contracted.  Stock  Exchange  loans 
from  bankers  for  the  mid-July  account  will  generally 
cost  3f  per  cent,  with  extremes  at  3^  and  at  4  per  cent. 
The  Newport  (Mon.)  loan  was  not  altogether  a  success. 

Regarding  calls  on  new  issues  a  sum  of  ^^566,300  is 
due  on  Monday,  the  principal  amount  payable  being 
;^489,856  on  the  latest  Cape  loan.  On  Tuesday, 
;;£'36o,ooo  must  be  found  for  the  Sw.insea  Harbour 
Trust  debentures,  and  ;^8o,ooo  for  Charing  Cross  and 
Strand  Electricity  "City  Undertaking"  preference  shares. 
Very  little  is  due  on  Wednesday,  but  on  that  day 
Treasury  bills  to  the  amount  of  ^^2,413,000  have  to 
be  paid  for,  and  as  only  ;^i, 588,000  fall  due, 
the  balance  being  in  replacement  of  bills  paid  off  on 
April  4  last  and  which  had  been  privately  held,  some 
disturbance  to  credit  is  possible.  A  sum  of  §3,900,000 
is  due  on  Canadian  Pacific  common  stock  on  Saturday, 
but  the  effect  will  not  be  entirely  felt  here,  and  the  only 
other  movement  of  any  importance  is  the  ;^200,ooo 
payable  on  London  United  Tramways  preference  shares 
and  debenture  stock  on  the  same  day. 
SILVER. 

Supplies  of  the  metal  for  prompt  delivery  have  again 
been  hard  to  come  by  all  week,  and  this  alone  was 
sufticient  to  give  the  market  considerable  strength, 
but  in  addition  the  demand  from  several  quarters  has 
been  keen.  An  initial  improvement  was  produced  by 
orders  from  India,  to  which  no  limit  was  attached,  and 
they  were  consequently  regarded  as  more  or  less 
forced  purchases  on  the  part  of  the  "  bears."  Follow- 
ing on  these  came  buying  from  a  source  which 
could  not  be  traced,  and  was  at  first  also  set 
down  to  "bear"  covering,  but  later  the  impression 
gained  ground  that  the  dealings  were  on  account  of  the 
^lint,  and  either  for  coinage  or  for  medals.  Coronation 
and  other.  Under  these  influences  the  price  for 
"  spot  "  silver  advanced  to  24,'i4.  per  oz.  but  did  not 
remain  at  that  figure  for  any  length  of  time,  as  the  im- 
provement tempted  the' Eastern  banks  to  sell  for  imme- 
diate delivery,  and  replace  their  sales  by  purchases  of 
forward  metal.  Silver  for  delivery  two  months  forward 
rose  to  24:^d.  per  oz.  in  sympathy,  but  both  quotations 
relapsed,  the  one  to  24'Bd.  and  the  other  to  24,Jd.  per  oz., 
closing  steady  on  the  absence  of  American  offerings  and 
a  small  demand  from  India.  Applications  for  the 
Rs.  5o,oo_ooo  of  Council  drafts  on  India,  offered  on 
Wednesday,  amounted  to  Rs.  24,03,75,000  in  bills  and 
Rs.  21,00,000  in  telegraphic  transfers.  The  whole  sum 
was  again  allotted  in  bills,  tenders  for  which  at  is.  3||d. 
per  rupee  received  about  2  per  cent.  Next  week 
another  Rs.  50,00,000  will  be  offered. 


The  following  bullion  movements  on  foreign  account  have  takes 
place  at  the  Bank  of  England  during  the  past  week  : — 


Arrivals. 


Withdrawals. 


Tuesday,  Bar  Gold jt68,ooo 

,,  Australian 130,000 

Wednesday,  bar  Gold    247,000 

Thursday,  , 159,000 

Friday  183,000 

,.  India  398,000 

Total ■.;ti, 185,000 


Net  influx  ;Ci.l85i< 
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BANK   OP   ENGLAND. 

AN  ACCOONT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  33,  for  the 

Week  ending  on  Wednesday,  June  18,  1902. 

ISSUE  DEPARTMENT. 


Notu  Iiined 


53,272,96s 


Government  Debt  ....*«••  XI, 015,10* 

Other  Securities 6,759,90* 

Gold  Coin  and  Bullion  ....  35,497,965 

Silver  Bullion _  . . ..         


i;53,=72,965  ;£53,"7S,965 

BANKING   DEPARTMENT 

Proprietors   Capital 4,553,000      Government  Securities 14,193,151 

J*?'..... . : -      3,160,576       Other  Securities  17,014,330 

Public    Deposits   (including  Notes  "3,894,135 

Exchequer,SavingsBanks,  Gold  and  Silver  Coin  ....  „      »,494,694 

Commissioners  of  Nationa 

Debt,   and   Dividend    Ac 

counts).., 10,985,906 

Other  Deposits 38,663,578 

Seven  Day  and  other  Bills..        233,250 

_        ,  ,  ;£67,596,3io  ;£67,596,3lo 

Dated  June  19, 1902. 

r.  G.  NAIRNE.  Chief  Cashier 
In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year : — 

Banking  Department. 


Last  Year. 

June  ig. 

June  11, 
1903. 

June    18, 
1902. 

Increase. 

Decrease. 

£ 

3,146,789 

>«,39',965 

Liabilities. 
Rest 

£ 

3,154,758 

10,909,294 

38,447,276 

194,39' 

14,293,385 
27,190,624 
25.774  710 

£ 

29,312,110 

37,311,820 

52    p.c 
3       .t 

£ 

3,160,576 

10,985,906 

38,663,576 

233.250 

•4  '93.I5I 
27,014330 
26.388,829 

£ 

29,378,830 

37,992,659 

523  p.c. 

3       „ 

5,818 

76,612 

216,302 

„     35.859 
Decrease 
100,234 
176,294 

£ 

Pub.  Deposits    .. 

- 

184,521 
14,802,082 

7  Day  Bills 

Assets. 
Gov.  Securities.. 

Increase, 

26,172,023 

Total  Reserve    .. 

Note  Circulation. 
Coin  and  Bullion. 

Proportion 

Bank  Rate 

614,119 

614,119 

614,119 

Increase. 

Decreasa. 

£ 

29,384,735 

37,781,758 

51}  p.c. 

3   i> 

£ 

66,720 
680,839 

i  p.c. 

£ 

Foreign  bullion  movement  for  week,  jC47t,ooo  in. 

PUBLIC    INCOME   AND    EXPENDITURE. 

Week  ending  June  14. 


Revenue. 


Expenditure. 


Customs           

Excise 

676,000 
538,000 
110,000 
101,000 
20,000 
123,000 
510,000 
130,000 
4,000 

Permanent  Charge  of  Debt 
Supply  Services       

Naval  Works 

Pacific  Cable 

jC 

104.385 
2,001,625 

Sumps 

Land  Tax  and  House  Duly 
Property  and  Income  Tax  ... 

Post  Office      

Telegraph  Service 

Miscellaneous            

3,196.010 

900,000 
14,000 

Consols           

2,212,000 
400,000 

Balances  at  Banks  of  England 
and  Ireland  reduced  by   ... 

2,612,000 

498,010 

3,110  010 

3,110,010 

LUMUUN 

liANKii;K5 

CLI!.AK1NU. 

Month. 

1902. 

19C1. 

Increase. 

Decrease. 

January 

800,429,000 

802,630,000 

_ 

3,301,000 

February 

8a3.695t000 

769,700,000 

53.995,000 

— 

March 

815.930,000 

732,665,000 

83,265,000 

— 

Weekending 

April    a 

148,088,000 

338,208,000 

— 

90,130,00« 

>>        9 

193.422,000 

127,521,000 
306,470,000 

65,901,000 

— 

„      16 

209,261,000 

2,791,000 

— 

..      23 

178,397,000 

159.306,000 

19,091,000 

— 

,•       30 

219,328,000 

221,937,000 

— 

3,609,000 

May     7 

189,391,000 

182,434,000 

6,957,000 

— 

,.      >4 

204,370,000 

239.343.000 

— 

34,973.000 

,,      21 

159,906,000 

185,089,000 

— 

35»  183,000 

„      28 

202,015,000 

137,990,000 

64,035,000 

— 

June     4 

203,120,000 

915,297,000 

— 

12,177,000 

,,      11 

166,605,000 

145.922,000 

20,683,000 

— 

.,      18 

23J.596.000 
4.7';7.555.f>oo 

310,769,000 

22,827,000 

— 

Total  to  date 

4.575.381.000 

182,174,000 

_ 

IKbASUKY   BILLS  UU TSTAMOINU. 

Tenders  for  ^2.413  o*^  Treasury  bills  were  opened  yesterday  at  the  Bank  on 
England.  The  amount  applied  for  was  .£4,950,000  all  in  six  months  bills,  and 
tenders  at  jCgS  14s.  o^d.  receive  about  8  per  cent,  of  the  amount  applied  for.  Above 
that  allotments  are  in  full.     The  nveraige  rate  of  discount  was  £3  i  is.  per  cent. 


Amount. 

Duration 

When  repayable. 

R*le   per  cent. 

£ 

1902. 

1,000,000 

6  months 

Aug.    15 

•  It    7 

X, 000,000 

13  months 

Aug.    30 

•  19    0 

■,000,000 

la  months 

Sep.     17 

3  19    7 

X  ,000,000 

12  months 

Oct.       5 

t    17      3 

8,500,000 

6  months 

Nov.  15 

2    13       3 

3,413,000 

6  months 

Dec.  25 
,  >903. 

3    11      0 

X, 500,000 

13  months 

an.      4 

3*0 

3,000,000 

12  months 

.  an.     30 

3    0     X 

3,000,000 

13  months 

«ar.     1 

3  16     4 

a, 730,000 

It  months 

Mar.  39 

3    17      X 

•,000,000 

12  months 

AprU      5 

3.6    9 

21,133,000 

NEW   CONSOLS   INSTALMENTS. 

The  following  statement  i'howH  the  da'cs  on  which  the  remaining 
instalments  on  the  issue  of  ;^32,ooo,ooo  Consolii  have  to  be  met : — 

15    per  cent Thursday,  July  lo,  1902. 

20  „         August  7, 1902. 

20  „        ,,         September  4,  1902. 

20  „        ,,         October  9,  1902. 

BANK  AND  DISCOUNT  RATE.<:  ARROAD. 


Bank 
Rate. 

Altcfcd. 

week. 

t  atwt- 

Paris ,...fc 

J*erlin     

Hamburg •••••• 

3 
3 

h 

u 
it 

23 

May  as,  1900 

Feb.  II,  19C2 

Feb. II,  1901 

Feb.  11,  1902 

Jniw  14,  1901 

June  14,  1901 

February  3,  1902 

Angnu  27, 1 1)95 

February,  19c  2 

August  71,  1901 

January  11, iftgg 

January,   1909 

February  3.  1902 

May  1,  1903 

Juae  19,  190a 

• 
» 
a 
a 
* 
a 
t 
3 
4 

ai 

n 

Amsterdam      ,•■ 

3& 

9| 

Vienna 

Rome 

St.  Petersburg 

IMMD. 

Madrid 

4 
i 

4 

Stockholm    , 

4 

ii 

Bombay    

_ 

New  York  call  money 

— 

— 

POREION    RATES   OP    EXCHANGE    ON    LONDON. 


Place. 


s 

p 


'     Law 
week's. 


Latcal. 


Paris 

Brussels    

Amsterdam.. .. 

Berlin   

Do 

Hamburg     

Frankfoit     .... 

Vienna      

St.     Petersburg 
New  York  .... 

Lisbon 

Midrid 


chas. 
chqs. 
sight 
chqs. 
3mtb5 
chqs. 
short 
sight 
3  mth.s 
60  dys 
sight 
sight 


•5'22j 
»5'24 
n'M? 

20-48J 

20-331 
2047 

ao-47 
24-04 
94"  1 5 
4-84} 
4'J 
34"42    , 


•J- 1 8 

J52ii 

I2-I4t 

20-46 

ao'33 

20-4ji 

20-44 
24-01 ! 

94  lo. 
4-851 
4>i 
34'2S 


Place. 


Antwerp    . . . 

Italy  

Constantinopl'f . . 
B.  Ayres  gd.  ptn. 
Rio  de  Janeiro.. 

Valparaiso 

Calcutta 

Bombay 

Hong  Kong  .. 

Shanghai   

Singapore 

Yokohama    .. 


BANK  OF  ITALY  (25  lire  to  th  e  £). 


May  31, 1902  May  20,  1902  May  10. 190a.  Apr.  90, 190a. 


i  £        I  £ 

Reserve  ...,  18,255,880  ,  18,337,560 

State  notes  and  small  changej  1,157,120  I  1,327,160 

Discount  and  loans ;  10,504,360  !  10,043,080 

Public  stock  and  State  loans!  7,668,640'  7,691,00a 

Credits |  5,35o,o8o  1  4,924,310 

Note  circulation   32,254,440  I  31,530,560 

Current  account    3,707,240  I  3,553.'*o 

Depo.'.its I  3,679.680  I  3.972.600 


'8.35'. 320  j 
1,187,400  I 

10,183,160 
7,666,240  I 
4,897,960  I 

3i,875.7«o 
3,4Si,gao 
3  9'3.3*°  I 


£ 

18,281,930 
1,161,600 

10,115,330 
7,697,440 

S,6o8,8oa 

3»>4>9.84o 
3.560,7*0 
3^9«8.«eo 


NEW  YORK   ASSOCIATED  BANKS  (dollar  at  4s.). 

Uine  14,  1902.  June  7,  1902.  May  ji,  1903.  June  15. 1901 


£  £ 

34,508,000      35,430,000 

15,394,800        isajSrim 

177,118,000  '    iSo,iM.aao 

6,249.000  I       6.i8oiSao 

189,666,000  I    1963381O00 

L,cgal  reserve  is  35  per  cent,  ot  net  deposits  ;  therefore  the  surplus  rcaerrc (apodn 
and  legal  tenders)  exceeds  ibis  sum  by  i  2,659,7co,  against  an  eaceas  Uat  work 
of  ^£3,257, 800. 


BANK  OF  RUSSIA  (10  roubles  to  the  £). 


i  £ 

Specie I  34,474,000 

Legaltenders 15,320,200 

Loans  and  discounts    ....I  176,314,000 

Circulation I  6,283,300 

Net  deposits I  188,574,000 


£ 

34,444.000 
15,108,800 

1 76,854,000 
6,393,200 

189.180,000 


Mav  25/     i    May  16/39, 
June  5,  1903.1         190a. 


£ 

1,828.708 
8,783,639  i 


Gold _.. 

Silver  and  subsidiary  coin 
Advances    and    bills    dis. 

counted    '     39>709>40l 

Securities  belonging  to  the  1 

Bank     I       4.46i,79' 

Notes  in  circulation 55,868,594 

Deposits      and      current , 

account    50,997>87« 

Treasury  account 1 3,935,383 

BANK  OF  FRANCE  (25  franes  to  the  £). 


JUM  19,  19CI. 

Juo«  13,  190a. 

Junes.  1903. 

Jan*  .0,1901. 

Gold  in  hand    ...... 

1         £ 
^  103,790,560 

£ 

103,643,040 
44,834  900 
16,439,560 
18,044  440 

163,344.640 

6.09a/>4O 
18.705.600 

£ 

io*,8a*,a6s 
44.8j7A>o 
l»,t40,iao 
18.143.6to 

165.Saa.no 

S,4  59.800 
t9.4lo/>40 

£ 
44,(7*kiao 

16,914,680 

■?«*S* 

17,886,840 

Note  circulation 

Public  deposits    .,  .. 
Private  deposits 

i6t,oi4,ooo 

7.583,760 

>9.335,7»o 

•si>7*.jeo 
7.ai3jDe 
t3.7ST.»«» 

ftup-MUOD  octwecD  bulltoa  ano  cicutaiion  91}  p«r  c«DK.*cau«i  90I  pv  c«M. 
a  wc«k  afo. 

BANK  OF  SPAIN  (25  peseUs  to  the  £).      

iJuiM  14,  t9a«.,  JuM  ;,  i9aa.,May  31,  igam.  Jom  is.  ifoa. 


C.jld     I  i4,l46.«oo  I 

Silver    I  18,837,040  I 

Bills  discounted     44,>43.y^  ' 

Advances  and  loans 3,933,880 

Notes  in  circulation 65,774,380 

Treasury  advances,  coupoa  {  1 

■....^.tni     .....I  a9,Soo  I 


Treasury  baUiKaa 


»>>23.HO 


£ 

■4.'».»40 
«8,7»4,S»o 
44,043.000 
3.<4S.96o 
65.839>»4» 

a7.7«o 
'.4«3.««> 


£ 
I4,t it.aao 
>8,79»,4»o 
44*iJ,S»>» 
4.o9t,7M 
6s,64i,i«o 

»7.7»<> 


£ 

44.5J*4M 
io.<?«.8fe 

Ml,*t0 


L<758 
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NATIONAL  BANK  OF  BELGIUM  (25  francs  to  the  £). 


Coin  and  bultton 
Other  securities.. 
Note  circulation.. 
Deposits 


June  12,  igo2.  June  5,  1902.:  May  29,  T902, 


4,767,440 

19.373.680 

24,023,363 

2,681,480 


4.980,440 
20,301,040 
34.022,960 

3,739,560 


I. 

4,735,280 
20,240,530 

24-546.040 
2,973,160 


June  13,  1901. 
I 

41456,280 
18,666,000 
33,030,520 

3,790,680 


AUSTRIAN-HUNGARIAN  BANK  (24  Crowns  to  Che  £l. 


Junei4,  1902.  June  7,   1902.  May  31, 1902.  June  7,  1901 


Gold  reserve 

Silver  reserve  ... 
Foreign  bills    ... 

Advances 

Note  circulation. 
Bills  discounted  . 


■44.409.458 
12,707,000 
2.479,917 
1,806,666 
57.623,708 
8,158,375 


44,410,291 
12,672,208 
2,479,666 
1,806,208 
58,122,916 
8.763.541 


44.315.458 

12,637,208 

2,485,»25 

>. 809,583 

59,017,708 

8,758,041 


38,796,833 
11,112,500 
2,296,291 
3»"5»373 
54.3«6»750 
ti)i87,373 


LONUON  COURSE  OK  EXCHANGE. 


Place. 


Amsterdam  and  Rotterdam 

Do.  do. 

Antwerp  and  Brussels    . , 

Hamburg  

Berlin  and  German  B.FIace& 

Paris        

Do.      ..^ 

Marseilles 

Switzerland    

Austria   

St.  Petersburg 

Moscow 

Italian  Bank  Places    

Ntw  Vork      

Madrid  and  Spani^  B,  P, 

Lisbon 

Oporto     

Copenhagen  

Chrisiiania 

Stockholm      


short 
3  months 
3  mouths 
3  months 
3  months 

cheques 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 

60  days 
3  months 
3  months 
3  months 
3  ir.Dnths 
3  months 
■>  month-* 


June  5, 


12  3 

125 

2540 

20*64 

20*64 

25'23| 

25-38f 

25  "384 

2547* 

24*38 

24^ 

24a 

25'98J 

48fi 

34i 

\% 

1843 
1843 
18-43 


June  10. 


12  3 
"2  5 
2540 
2064 
20  64 
35  25 
»5  38i 
'538I 
25'47l 
34  38 

24  ft 

=4} 

=5  931 

48tt 

34  A 

4-i 

4-4 

1842 

■8-43 

■843 


June  17. 


133 

1245 
=5  38J 
20*62 
30*62 

25*22^ 

25 '37* 
2S*37i 
25*471 

24*27 

24  fi 

344 

25  02i 

488 

34  ir 

4'8 
4-S 

18*42 
18  42 


June  19. 


13  3 

mi 

2538J 
20*62 
30  63 

25*2li 
25  38 J 
25-38! 

25'47i 
34*27 
34  & 
24J 

25*92i 

48} 
34A 
*'! 

4'i 
18*40 
18  40 
1 8 '40 


OFEN  MAKKLT    DISCOUNT. 

Thirty  and  sixty  day  remitted  bilU 

Three  months  , .         . .         _ 

Four  months  ,, 

Six  months  ,,  

Three  montns  fine  inland  bills  ^        . .         » 

Four  month 

Six  month  

BANK  AND  DEPOSIT  R/VTES. 

Bank  of  Engla::d  minimum  discouni  ra'^ 

II               ,,         short  loan  rates  ..  .         . 

Banker's  rate  on  deposits       . .         ».  «  _ 

Bill  brokers'  deposit  rate  (call)         _  —  _         . 

I)              7  and  14  days'  notice  mm  _         . 

cot  rates  Tor  7  day  loans            «  «  _        , 

,t           for  call  loan      :         _  —  .         . 


Per  cent. 

aft-28 
3i  — 3 

2i-3 
3    **-3i 
Per  cent. 
3 

?i 
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Stock  Market    Notes  and    Comments. 

To  all  appearance  we  shall  have  a  quiet  ending  on 
the  Stock  Exchange  to  the  first  half  of  1902.  There  are 
enormous  option  gambles  to  be  settled  in  Consols  and 
in  the  Kaffir  market,  but  as  we  write  the  indications  are 
that  the  speculation  has  to  no  small  extent  liquidated 
itself,  and  beyond  the  usual  strenuous  demand  for  the 
assistance  of  bankers  in  carrying  the  account  nothing 
is  likely  to  happen.  Should  this  be  the  case — 
we  are  not  at  all  sure  that  it  is — it  is  possible 
that  next  month  speculation  may  revive  in  one 
or  two  directions,  that  at  least  is  what  the  market 
hopes  for.  Little  or  no  business  has  been  done  this 
week  because  the  Coronation  celebrations,  with  their 
attendant  public  holidays,  have  contracted  the  time  in 
which  business  could  be  done.  For  the  first  occasion 
in  the  history  of  the  market  two  settlements  occur 
within  little  more  than  seven  days  of  each  other,  and 
with  the  spirit  of  idleness  afoot  even  investment 
business  has  fallen  to  a  very  low  ebb.  The  market, 
however,  is  cheerful,  and  disposed  to  take,  as  usual,  a 
sanguine  view  of  the  immediate  future.  It  is  perhaps 
fight,  often  is  right  in  views  that  do  not  seem  based 
upon  reasonable  probability. 

There  are,  however,  several  influences  of  an  obvious 
description  operating  against  this  probability.  For  one 
thing  the  regular  annual  holiday  season  is  now  at  hand, 
when  it  almost  invariably  happens  that  speculative 
activity  diminishes.  Then  there  are  no  trustworthy 
signs  as  yet  that  the  people  of  the  United  States  are 
returning  to  the  Wall  Street  marke..  What  play  there 
is  in  that  market  seems  to  be  entirely  professional, 
representing  the  efforts  of  manipulating  groups  to 
sustain  price.  Not  for  many  years  has  the  volume  of 
transactions  daily  recorded  on  the  Wall  Street  Stock 
Exchange  been  so  small  as  it  is  now.  Also,  it  is  to  be 
inferred  from  the  position  of  the  New  York  Associated 
.  .Banks,  and  of  the  rates  of  exchange  on  European 
"   monetary  centres  that  another  period  of  credit  stringency 


is  approaching  over  there,  and  should  it  develop  either 
through  shipments  of  gold  to  Europe  or  the  withdrawal 
of  currency  to  the  interior  for  harvest  purposes,  it  would 
immedi:ite!y  check  the  reviving  disposition  to  gamble 
both  in  the  States  and  here.  On  the  Continent  likewise 
symptoms  are  not  all  favourable  to  a  revival  in  specu- 
lative business  of  this  description.  Money  is  still  exces- 
sively cheap  in  Germany,  but  that  is  a  bad  sign  rather 
than  the  reverse,  because  it  proves  that  the  country  has 
not  yet  mastered  the  effects  of  the  prolonged  industrial 
crisis.  It  still  suffers  from  diminished  business,  and 
bankers'  capital  is  merely  cheap  because  it  can  find  no 
adequate  domestic  employment.  Probably  a  good  deal 
of  it  is  false  capital,  due  to  combined  efforts  to  maintain 
values  in  directions  where  a  severe  decline  would  be  in 
order.  The  only  great  Continental  market  that  seems 
to  go  on  its  way  with  high  head  and  strong  arm  is  Paris, 
but  it,  too,  has  plenty  to  carry,  and  the  trade  of  France 
is  not  expanding  any  more  than  our  own  or  that  of 
Germany.  Moreover,  the  French  Government  is  hard 
up,  has  a  big  deficit  to  coiiiblc,  and  will  be  driven  to 
borrow.  Even  the  business  of  the  United  States  in 
exports  has  dwindled  recently,  and  sooner  or  later  slack 
trade  tells  upon  gambling  energy  in  Stock  Exchanges. 
These  considerations  are  advanced  in  mitigation  of  the 
hopes,  generally  unreasoning  although  often  justified  by 
folly,  entertained  on  the  Stock  Exchange,  and  if  we 
might  venture  upon  expressing  an  opinion  it  is  that  dis- 
appointment will  dog  the  steps  of  the  market  men  for  a 
good  many  weeks  after  the  Coronation  is  over  and 
forgotten,  except  for  the  bills  it  brings  in  to  be  paid. 

We  are  told  that  the  French  continue  to  buy  Kaffir 
shares,  and  we  make  them  heartily  welcome  to  do  so. 
If  they  v;ould  only  buy  all  that  we  possess 
at  top  prices  and  pay  for  them  there  would 
be  some  compensation  to  the  British  people 
for  the  enormous  amount  of  money  they  have  allowed 
their  Government  to  squander  in  the  South  African  war, 
and  some  recoupment  of  the  unnumbered  millions  they 
have  previously  lost  in  the  same  kind  of  play.  But  we 
have  a  suspicion  that  while  the  French  market  'appears 
to  be  absorbing  these  counters  with  a  good  appetite  it 
is  in  secret  endeavouring  to  sell,  as  the  big  houses  who 
control  quotations  and  output  of  fresh  shares  certainly 
are.  Therefore  we  think  the  wisdom  shown  in  recent 
weeks  by  the  speculative  investor  in  abstaining  from 
this  market  deserves  praise  and  encouragement.  Let 
him  continue  to  look  the  other  way  until  things  have 
had  time  to  shake  themselves  down,  until  it  is  seen 
what  dividends  the  resuscitated  mining  industry  is  able 
to  produce,  and  under  what  conditions  of  finance  they 
are  paid. 


The   Week's  Stock  Markets. 

For  complete  stagnation  the  week  just  closed  would 
be  difficult  to  surpass.  Business  has  been  virtually 
suspended,  and  but  for  the  end  of  the  month  settlement 
members  of  the  Stock  Exchange  might  just  as  well  have 
commenced  "  Coronating  "  half-a-dozen  days  ago.  As 
it  was,  many  of  them  spent  much  less  than  half  of  each 
day  in  the  House,  preferring  to  take  advantage  of  the 
spell  of  fine  weather  with  which  we  are  at  last 
favoured  rather  than  stand  idly  about  watching 
others  do  the  same  thing.  Ascot  attractions  have, 
of  course,  played  their  usual  part  in  keeping  markets 
quiet  and  thinning  the  attendance,  and  we  have  really 
no  important  incidents  to  place  on  record.  A  flutter  of 
excitement  was  caused  at  the  outset  by  several 
sensational  and  obviously  exaggerated  stories  regarding 
the  King's  health,  but  reassuring  news  was  soon  to  hand 
and  Consols,  which  were  knocked  down  about  \  on 
the  rumours,  temporarily|recovered,  but  weakened  again 
towards  the  end,  and  finished  |  lower  at  967-169-16 
for  money  and  h  down  at  the  same  price  for  the  July 
account  commencing  on  Monday  week.  The  scrip  for 
the  new  issue  is  quoted  4^',,  premium,  and  Khaki  stock 
remains  at  99.  Of  other  gilt-edged  securities  Indians 
were  steady  at  first  but  eased  off  later  while  Local  Loans 
developed  some  we.ikness  on  talk  of  a  fresh  issue. 
Corporation  stocks  continue  a  good  market,  and 
Croydon    3    per    cent,    put    on    a    couple    of    points. 
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Colonials  were  inert,  and^the  Cape  Emission  is  now 
quoted  I  discount. 

Foreign  Government  securities  have  Jluctuated  within 
very  narrow  limits  and  the  business,  either  locally  or 
between  bourses,  has  been  meagre  in  the  extreme.  A 
couple  of  new  Continental  loans  have  been  deiinitely 
announced,  the  Italian  Government  having  placed 
;^4,ooo,ooo  in  3A  per  cent,  bonds  at  96,  doubtless  free 
of  taxation  as  the  existing  5  per  cents.,  which  the  20 
per  cent,  duty  reduces  to  a  4  per  cent,  security,  are 
quoted  at  about  I02|.  Even  then  the  latest  issue  seems 
rather  dear.  The  other  emission  is  a  loan  of  9,000,000 
florins  by  the  Amsterdam  Government,  the  bonds 
to  bear  3I  per  cent,  interest  and  to  be  re- 
deemable by  annual  drawings  within  fifty  years.  The 
price  of  issue  is  98^,  plus  accrued  interest  from  April  i. 
Seeing  that  the  present  3  per  cent,  are  quoted  at  about 
92,  a  change  from  the  old  into  the  new  security  appears 
to  afford  a  nice  little  "turn."  Italian  Rente  were 
slightly  depressed  on  the  news,  and  close  a  trifle  lower 
on  the  week.  Other  internationals  have  shown  im- 
provement on  a  Continental  demand,  particularly  the 
lower  Turkish  groups,  and  it  is  now  asserted  that  the 
Government  has  definitely  accepted  M.  Rouvier's 
unification  proposals.  Spanish  sealed  bonds,  too,  are 
up  a  full  point,  the  Madrid  authorities  having  succeeded 
in  making  arrangements  for  some  further  borrowing. 
Hungarians  are  lower.  In  the  South  American  section 
Argentines  were  irregular  while  Chilians  came  in 
for  investment  inquiry,  and  finished  at  an  all- 
round  improvement.  Germany  bought  Venezuelan 
waste-paper,  and  the  Dutch  nibbled  Uruguay  fives. 
Both  Chinese  and  Japanese  have  been  a  good  market, 
with  dealings  mostly  confined  to  the  latter. 

BRITISH  FUNDS,  &c. 

(Last  dividends  paid  are  given  in 
parentheses.) 


Consols  2j  p.c.  (Money)... 

Do.     Account  (June  2) 

iip.c.  Stock  red.  1905  ... 

Local  Loans  (3)  

Nat'on'l  War  Loan  (zjp.c.) 

Do.  Account  (June  2) 
Bk.  of  England  Stk(io  p.c.) 
India  3i  p.c.  Stk. red.  1931 

Do.  3  p.c.  Stk.  red.  1948 
Do.  2i  p.c. Stk. red.  1926 
Do.  3-J  p.c.  Rupee  Paper 


Highest  and 

I^st 

Lowest 

Carrying 

this  Year. 

over  Price. 

97l  93, 

__ 

97i  93A 

96i 

96S  93i 

96i 

102  i  99i 

102 

100   97i 

— 

993  97^ 

99i 

336  324 

— 

ilof  I07J 

no 

I02i  99J 

I0I| 

90J  85,^ 

89.1. 

b5J  64 

65i 

Deahngs  m  Home  Railway  stocks  have  not  been  large 
at  any  time  this  week,  and  interest  in  this  market  grew 
less  and  less  as  the  days  passed  by  until  on  Thursday 
the  sum  total  of  the  changes  recorded  was  no 
more  than  three,  and  of  these  two  were  adverse.  A 
general  sagging  of  quotations  has  naturally  resulted  from 
the  inactivity,  and  this  weakness  was  accentuated  by 
the  traffic  returns,  which  were  not  very  satisfactory,  and 
in  the  early  part  of  the  week  by  the  unfavourable 
weather.  District  and  Metropolitan  stocks  were  both 
offered  to  a  moderate  extent  on  the  reduction  of  fares 
announced  by  the  latter,  and  the  fears  that  this  will 
provoke  a  rate-cutting  war,  the  price  of  the  former 
finishing  2i  lower.  Southern  issues  were  Hat  for  a 
time  on  further  reports  of  the  progress  made  by  the  new 
City  and  Surrey  Hne,  but  rallied,  and  closed  with  little 
alteration.  Talk  of  the  first  section  of  the  Great 
Northern  and  City  line  being  opened  for  traffic  in  about 
a  couple  of  months'  time  rather  frightened  a  few  holders 
of  North  London,  and  the  stock  being  offered  on  a  very 
limited  market  declined  two.  Prior  charge  securities 
have  hardly  been  mentioned,  but  here  and  there  a  stock 
was  quoted  a  point  or  so  lower,  Chatham  preferences 
being  especially  weak. 

Our  market  U.S.  Railroad  shares  here  is  still  quite  con- 
tent to  wait  upon  New  York,  and  this  week's  record  of 
changes  in  price  is  merely  the  outcome  either  of 
business  in  Wall  Street  or  of  operations  in  this  market 
conducted  by  operators  over  there.  So  little  is  done 
here  that  when  bidding  began  on  Wednesday  for 
Illinois  Central,  and  the  price  was  carried  up  to  161, 
no  one  knew  why  there  should  be  such  interest  taken  in 
them,  and  it  was  not  until  the  American  cables  came  in 


on  the  following  morning  that  the  explanation  was 
'forthcoming.  It  seems  that  the  directors  of  the 
company  recommend  an  increase  of  the  capital  by 
815,840,000,  and  to  issue  the  new  stock  at  par  to  present 
stockholders  and  the  rights  conferred  by  this  proposal 
are  estimated  to  be  worth  about  10  per  cent.  Nothing, 
however,  can  be  done  in  the  matter  for  some  time  yet, 
as  the  meeting  to  consider  the  matter  is  not  to  take 
place  until  August  29.  The  first  story,  and  the  one  on 
which  the  sensational  rise  took  place  was  that  a 
dividend  of  20  per  cent,  was  to  be  declared  payable  in 
stock,  and  the   publication  of   the  true  facts  brought 


Highest  and 

Lowest 
this  Vear. 


LaU 

Carrying 

over  Price. 


I40J  123 

1374 

431  374 

42i 

108   98 

1 054 

i8ii  151 

17| 

33  T 

34   20i 

I7i  10^ 

i7i 

107J  looj 

I05J 

A(>H   41 

454 

•48i  i33i 

I4t)i 

524  44^ 

S?i 

Il9i  107J 

Ii6i 

84i  73 

83 

76i  69I 

32i 

74J 

75*  64 

74 

83^  788 

824 

45i  414 

441 

i6oi  I49i 

I58i 

178  1S9S 

1754 

69i  54A 

60 

75   56* 

714 

HOME  RAILWAYS. 
(Dividends  paid  for  Use  coi 
pleted  year  are  given  in 
parvn  theses.) 


Cloaiog 
Price 

la«  wMk. 


Prio* 
iliis 


Brighton  Def.(3i  p.c)  ... 
Caledonian  De<.(l  p.c.)... 

Central  IX)ndon  (4) 

Chatham  Ordinary    

Great  Central    Pref 

Do.  Def 

Great  Eastern  (3  p.c.)  ... 

Great  Northern  Def 

Great  Western  (4 J  p.c.)... 
Hulland  Bamsley  (i]  p.c) 
Lane,  and  Yorks.  (3J  p.c 

Metropolitan  (2^  p.c.) 

Metropolitan  District 

Midland  Pref. (2i  p.c.)   .. 

Do.        Del.  (2  J  p.c)  .. 
North  British  Pref .(3  pc.) 

Do.  Def.  (i  p.c) 

North-Eastern  (5i  p.c.) ... 
North-Western  (5*  p.c.) 

South-Eastern  Del 

South -Western    Def. 

li|p.c.) 


1354 
4'i 

1054 
I7i 
324 
17 

los 
44} 

«454 
49 

116 

Si 

74 
73 

824 

43; 

157* 

174 

63J 

70 


1354 

32 

'7 
104 

431 
1444 

491 
"5 

82 

324 
73* 
73 

821 

156 
172 
63i 

69 


about  a  little  realisation.  Encouraging  crop  news 
helped  to  counteract  the  influence  of  the  coal  strike, 
but  movements  throughout  the  Ust  are,  on  the  whole, 
unimportant,  and  as  we  have  said  dependent  entirely 
on  outside  influences  and  business. 

Canadian  Pacific  shares  move  with  American  and 
are  subjected  more  or  less  to  the  same  influences.  They 
were  bought  at  first  from  Wall  Street  and  rose  to  140I, 
but  were  not  m.aintained  at  that  figure,  and  in  spite  of  a 


Highest  and 

Lowest 

this  Year. 


Last 
Carrying 
over  Price. 


CANADIAN  AND  U.S. 
RAILWAYS. 

(Last  dividends  paid  are  given  in 
parentneses. ) 


86,^  7(>i 

106   981 

113  103I 

983  95, 

49i  4t>i 

178J  i^S 

474  421 

454  361 
79U  681 
64i  544 

158    140 

149    io5i 
27i    24A 

i73l  158 
6i{    56 
93i    91 
37i    33, 
791    75i 
341    27 
441    41 
37A  304 
7oi    59-ft 
391    32  T% 
99i    94* 

112    101 A 
93!    89 
47i    424 
80S    66 

»44l  "5, 
103      98} 
106J    97i 
giti    79« 
41 A  27H 
110    io5i 


82} 

lOI 

108 

964 

474 
173 

42 

93 


53 
154 
1394 

265 

158 
57i 
9«4 

3y 

76 
32 

4** 
35 
654 
37 
97 
106J 

90 

444 
77 
l39 

j02 

lo6 

90i 

39i 
1094 


Atchison  Shares(4)    

Do.      Pref.  (5) 

BaItimore&Ohio(New)  (4) 

Do.  Prefd.  (4) 

Chesapeake  &  Ohio  (1)... 

Chic.  Mil.  &  St.  Paul  (6) 

Denver  Shares   

Do.    Prefd.  (5    

Erie  Shares 

Do.  Prefd.  (3) 

Do.  2nd  Pref 

Illinois  Central  (6) 

Louisville  &  Nashville  (5) 

Missouri  &  Texas    

New  York  Central  (S) 

Norfolk  &  Western  (i  ... 
Do.         Prefd,  (4) 

Ontario  Shares  

Pennsylvania  (6) 

Reading  Shares 

Do.        1st  Prefd.  (4) 
Do.       and  Prefd.  ... 

Southern  Pacific 

Southern  

Do.     Prefd.  (4)    

Onion  Pacific  (4) 

Do.         Prefd.  (4) 

Watjash  Prefd 

Do.     Income  Debs.... 

Canadian  Pacific  (5) 

Grand  Trunk  Guar.  (4) ... 

Do.     1st  Pref.  (5) 

Do.     »nd  Pref.  (34)  ... 

Do.     3rd  Pref 

Do.     Deb.  (4  p.c)  ... 


rncn 

Ust  week. 


IIO 


76o 
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traffic   return  fully  up  to  expectations  relapsed  to  138J 
Grand   Trunk   Stocks,  on   the   contrary,   have   to   rely 
chiefly  upon  home  support,  and  the  large  bull  account 
open  in  them  prevented  any  lasting  improvement  result- 


Highest  and 

Lowest 
this  Year. 
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Carrying 
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FOREIGN  RAILWAYS. 

(Dividends  paid  for  last  com- 
pleted year  are  given  in 
parentheses.) 


Closing 

Price 

last  week. 


Closing 

Price 

this  week. 


100      88i 

954 

96      834 

92 

lo.sl    96 

I014 

I3«i  129J 

133 

I3i      12i 

I2| 

604     52 

55 

97*    92I 

944 

754    70k 

73 

HI    574 

634 

I5f    I4l 

I5t 

III     100 

no 

119J  105^ 

ii3 

65      53 

61 

3f      2 

3« 

58      5 

54 

67      514 

67 

79i    68 

78 

35      294 

34^ 

51      4ii 

loii    9i 

— 

107     102 

— 

43      354 

40 

3        2» 

— 

19J    i5i 

17 

824    63J 

68 

87      83i 

844 

54      4J 

54 

I5i    138 

I4i 

1714  '54 

162 

6        5 

— 

loi      9i 

Highest  and 

Last 

Lowest 

Carrying 
over  Price. 

this  Year. 

Antofagasta  (6) 

Argentine  Gt.  West.  (6)... 
Do.  Prefd.  (S)    ... 

B.  Ay.  Gt.  Southern  Ord. 

(7)    

Do.  Extension  Shares  (7) 
B.  Ay.  and  Pacific  Ord. 
Do.  Do.  ist  Pref.  (5) 

Do.  Do.  2n'l  Pref.  (5) 
B.  Ay.  and  Rosario  Ord. 

(3)  

Do.  Sunchales  (7)   

B.  Ay.  Western  Ord.  (6) .. 
Cent.  Argentine  Ord.  (6) 

Central  Uruguay  (3)  

Do.  Nthn.  Extension  (3 J) 

Do.  Eastern  Do.  (3i) 

Cordoba  and  Rosario  Deb. 

(2i) 

Cordoba   Cent.    Deb.  (4) 

(Cent.  Nth.  Sec.)  

Do.  Income  Deb.  Stk.(34) 

Cuban  Central    

Do.  Pref.  (54)  

Do.  Deb.  (44)  

East  Argentine  (2) 

Interoceanic   of    Mexico 

Pref 

Mexican  Ord.Stk 

Do.  istPref.(3i»i,) 

Mexican  Cent.  (4)   

NMtrale  Ord.  (5)  

Ottoman      (Smyrna     to 

Aidin(3)    

San  Paulo  Brazilian  (9)... 
United  of  Havana  Pref.... 
Western  of  Havana  (9) ... 


FOREIGN   BONDS. 


99  88 

m  70J 

99  9ii 

88|  77i 

69  58i 

674  56 

66J  564 

721  t)6i 

86|  79i 

984  92i 

90  8oi 


81J 

I02f 
1014 

934 
99J 
174 
io8i 
1034 
1064 
1024 

404 
45 
32I 
103 
1024 
I04i 
1034 
30 
loif 
8ii 
99i 
1044 

2«i 
26J 

55 


731 
96i 

"3 
97  i 
88 

93J 
IS 

106J 
looj 

1034 
1004 

89 

38 

41 

30 

994 

98i 

lOI 

98i'< 
26i 
99i 
75i 
97 

loij 
26J 
24 
494 


96I 
82i 

97J 
874 

681 

664 
66 
72 
83* 

98 
874 

794 

98 
106} 
1004 

90J 

95i 

108 
102 
104 

91  i 
404 

44 

3i4 

1024 

I02g 

1034 

I02I 
294 

looi 
80' 
98 

lolj 

28* 

26g 
53* 


96 

92 
102 

133 

i2i 
52  . 

95 

72 

64 

154 
no 
118 

64 

3i 
51 

65 

77xd 
34 
5 

loi 
103 
40 

I7i 

684 

844 
5i 

i4i 
163 

loi 


Closing 

P;-ice 
last  week. 


Argentine  5  p.c.  1886  ... 
Do.   5  p.c.  N.  Cent. 

Railway 

Do.      6  p.c.  Funding 
Do.      B.    A.     Water 

5PC 

Do.      4    p.c.    ResciS' 

sion 

Do.      4  p.c.  1897 

Do.     4  p  c.  1899  

Brazil  4  p.c.  1889   

Do.  Western    of  Minas 

Rail  5  p.c 

Do.     5  p.c.    Funding... 
Bulgarian  6  p.c.    Bonds, 

1892 

Chilian  44  p.c,  1895  

Chinese  7  p.c.  1894,  Silver 
Do.     6  p.c.  1895,  Gold 
Do.     5  p.c.  1896,  Gold 
Do.     4  J  p.c  1898,  Gold 
Do.      5  p.c.   Imp.  Rly 

Costa  Rica  24  p.c  B 

Egypt  Unified,  4  p.c 

Do-  34  pc.  pref 

Do.  4 J  p.c.  State  Domain 
French  34  p.c.  Rentes 

German  3  p.c 

Greek,  1884 

Do.    Monopoly  Loan 
Do.     4  p.c.  Rentes  ... 
Hungarian  4  p.c,  1881 

Italian  5  p.c ,  1862  

Japan  5  p.c 

Mexican  5  p.c,  1899  .., 

Portuguese  I  p.c 

Russian  4  p.c,  1889    .. 

Spanish  4  p.c.  (Sealed) 

Turks  3  J  p.c.  Tribute  .. 

Do.    4  p.c.  Defence.. 

Do.    Series  "C" 

Do.    Series  "D" 

Uruguay  34  p.c 


97 

824 
984 

88 

68>- 
67 
66 
714 

824 
98' 


81 

98 
107 
lol 

91 

964 

i6i 

108 

102 

104 

102 

91  i 
404 

44 

31 

1024 
102  Jb 
1034 
103 

29j 

lOI 

8oi 

99 

102 

28 

26 

54 


98 
92 

102 

132 
I2i 
52 

95 
70 

63 
154 
III 
nS 
64 
3} 
54 


77 
34 
5 
10 
103 
40 

2f 

174 
691 

86 

5 

144 
163 
5i' 
lot 


Closing 

Price 

this  week. 


974 

83 
9*4 

884 

684 
66j 
654 
714 

834 
98 

90 

82 

98 

107 

lOI 

91J 

97 

174 
1084 
102 
104 
102 

91* 
404 

44 
314 
1024 
102^ 
io3i 
103 
29J 

lOI 

8ii 

99 
102 
28i 
26I 
54i 


Highest  and  |       Last 
Lowest  Carrying 

this  Year,    jover  Price. 


47   39i  I 

19   151  1 

I30i  124  I 

589  559  1 

4A  3i 

4l   31 
lOfV  94  1 

694  55  j 

52   33 
964  86i 

66   37 
7i      6H 
3i   2i 
3J  24 


H 

A 

li 

I* 

6 

5i'i 

4 

« 

188 

164 

17 

104 

n 

4 

« 

A 

IS 

14 

% 

14 

3A 

2\i 

4A 

2A 

iH 

1* 

8 

61* 

I 

lA 

ai 

2A 

lA 

18 

20|   124 

47*  29 

A   8 

274  21 

3i  3 

184  15 

10  8 

165  137I 
99   9oi 

2i5t  205 J 

16J  148 

129J  119 
li  iJ 

i6f  i3li 
104   9S 


4i   4l 

14   13  i 

214  2034 

II J  lOj 

96J  864 

8|  6\i 
139  117 
I3ii  114 
63   534 
144  I3f. 

119   90 

7   6 

333  310 

2104  195 

1174  112 
315  300 

315  288 

410  390 
2084  192 
313    283 


42 

174 

1274 

575 


66' 

42 


74 
3 


12/6 
23/6 


17 
13/ 

29/6 
154 


34 
3J 
24/9 
8i 
Il» 
2A 
30/ 

20 

43 

8/9 

26J 

31 
I6i 


I4i 


MISCELLANEOUS. 

Dividends  for  last  completed 
year  are  given  in  parentheses. 


Closing 

Pi  ice 

last  week. 


884 

7 

1244 

12J 

55 
H 


61 


Closing 

Price 

this  w«ek« 


AUsopp  Pref.  (nil)  42 

Do.     Def.  (nil)  18 

Bass  Pref.  Stock  (5)   1284 

Guinness  Ord  Stock  (2o)j  580 
S.  African  Brew.  Ord.  Sh. 

(174)   34 

ThrelfairsOrd.Share8(20)         4J 

Truman  1st  Pref.  (4)  10 

Watney,  Combe,  Pf.  Ord. 

Stk.(4)...  664 

Do.     Def.  Ord.  St.  (2)  42 
Lond.  &  Ind.  Docks  Pref. 

Stk.(4)...  95 

Do.         Def.  Stk.  (14)  66 

ApoUinaris  Ord.  (5)   1  74 

Arm3trong,Whtwrth(i24)l  3 
Babcock  &  Wilcox  Ord.l 

(124)     2J 

Baku   Petroleum  Ord.  ...  | 

Bradford  Dyers  Ord.  (7)...  lA 
British        Westinghouse 

Pref.  (6) 5{ 

Calico  Printers  Ord.  (nil)  ^, 

Callender's  Cable  Ord.(20)  i7xd 

Clay,  Bock  Ord.  (7)    15 

Eng.  Sewing  Cotton  Ord.  | 

European  Petro.  Pref.(74)  4 
Fine     Cotton     Spinners 

Ord.  (9)  14 

Gordon  Hotels  Ordi  (8) ...  154 
Howard  &  BuUough  Ord. 

(II) 1} 

Kodak  Ord.  (15)  — 

Linotype  Def.  (7) 4 

Lipton  Ord.  (10) ijxd 

Lyons,  J,  &  Co.  (26J) 7} 

Machinery  Trust i| 

Maple  &  Co.  Ord.  (14) ...  24 
Mazawattee     Tea     Ord. 

shrs.  (9) I  14 

Welsbach  Ord.  Stk.  (nil)i  204 
Do.     5  p.c.  Cum.  Pref. 

Stk.  (nil)   464 

Yorkshire  Wool  Combers 

Pref.  Ord A 

Hudson's  Bay  Co.  (15/-)...  254 

Peruvian  Cor.  Ord.  (nil)...  3I 

Do.      4  p.c.  Cum.  Pref  17 
City  of  London  Elect  Ord. 

(5)    84 

Continental  Union    Ord 

Stk.  (9)    1394 

Gas  Light  &  Coke  Ord 

Stk.(4|) 95 

Imperial  Continental  Gat 

Cap.  Stk.  (10) 2054 

St.  James'  &   Pall    Mall 

Elect.  Ord.  (144)  15 

Sth.  Metro.  Gas  Ord.  (5;  1234 

Brown,  J.,  &  Co.  Ord.(2o)  I A 

Pease  &  Prtnrs.Ord.(i74)  15 

Vickers  Ord.  (2o) 2j 

Furness,    Withy,     Cum. 

Pref .  Shares (51 lo 

Houlder  Line  Ord.  Shrs. 

(■24)  4? 

Leyland  (Fredk.)  Ord.  ...  134 
Peninsular  and  Oriental 

Def.  <io)    2054 

Union-Castle  Mail  Steam- 
ship Ord.  (6) lojxd 

Anglo-American  Telegr 

Pref.  Ord.  (31  88 

Do.          Def.  Ord.  (2/)  62 

East.  Telegr.  Ord.  Stk.  (7,  125 

Eastern  Extension  (7)  ...  124 

Natl.  Telephone  Def.    ...  55 
British  Electric  Traction 

Ord.  (9) 14 

London  Gen.  Omn.     (5,  95 

Provincial  Tramways  (44)  64 
Chelsea  WaterworksOrd 

Capital  Stock  (114) 310 

East  London  Waterworks 

Ordinary  Stock  (7)  2124 

Gr.Junctn.(max.io  p.c.)  A  ii44xd 
Kent    Waterwoiks  (max 

10  per  cent.) 300 

Laml)eth       Waterworks 

(max.  10  per  cent.)  300 

New  River,  New  <i2|)..  410 

Soutwrk.  &  Vau.x.  Ord.(7  i9o4xd 
Middlesex  Waterworks 

Cons.  Stock  (10) 28oxd 


41 
18 

1284 
580 

34 
4t 
10 

664 
424 

95 
66 

74 
3 

2i 
I 

lA 
i64 

% 
4 

li 

IS4 

li 

4 

1* 

7i 

i| 

2} 

14 
194 

454 

A 
27 
3f 
17 

84 
1394 

95 
2044 

IS 

1234 
lA 
i5i 

28 


4i 
134 

2044 

lol 

87 

6i 
125 
124 
55 

134 
95 

64 

310 

2124 
1 144 

300 

300 
405 
1904 

280 
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ing  from  the  traffic  return  which  was  much  better  than 
had  been  looked  for. 

Business  in  the  Foreign  Railway  market  has  been 
chiefly  confined  to  a  few  Argentine  securities,  and  even 
in  these  dealings  have  not  been  sufficiently  numerous  to 
affect  prices  to  any  extent.  A  demand  sprang  up  for 
Mexican  Central  issues  one  day  which  put  quotations 
up  a  point  or  two,  but  it  appears  to  have  been  a  pass- 
ing fancy  only.  The  stocks  of  the  old  Mexican  Company 
have  fluctuated  within  narrow  limits  and  close  practi- 
cally without  change  on  the  week.  An  interest- 
ing point  has  arisen  in  connection  with  the  amal- 
gamation of  the  Buenos  Ayres  and  Rosario  and 
Central  Argentine  Railways.  The  Government,  it 
appears,  considered  it  should  have  been  consulted  in 
the  matter,  and  in  effect  says  that,  whatever  the  officials 
in  England  might  do,  so  far  as  the  Argentine  was  con- 
cerned, the  railways  would  have  to  be  kept  distinct  as 
hitherto.  The  question  is  not  a  serious  one,  as  the  lines 
will  work  In  unison  whether  as  one  undertaking  or  two, 
but  the  terms  of  the  companies'  concessions  throw  a 
peculiar  sidelight  on  the  matter.  It  appears  that  the 
railways  have  the  right  to  import  coal  and  stores  free  of 
duty  during  the  length  of  the  concession.  In  the  case 
of  the  Central  Company  this  has  only  a  few  years  to 
run,  while  that  of  the  Rosario  will  not  expire  for  many 
years,  and  it  is  asserted  that  the  Government  sees  in  the 
fusion  of  the  two  crmpanies  an  attempt  to  prolong  the 
Central  Argentine  Concession.  Already  the  question 
has  been  raised  in  Congress,  and  will  doubtless  come 
up  for  further  discussion. 

With  other  sections  intolerably  dull  and  uninteresting, 
it  was  not  to  be  expected  that  anything  of  a  startling 
character  would  happen  in  the  miscellaneous  markets, 
and  hope  of  an  early  revival  of  activity  has  been  quite 
given  up.  Millwall  Dock  capital  stock  has  again  sup- 
plied the  principal  movement  of  the  week,  and  it  comes 
as  no  surprise  that  the  price  has  collapsed  as  quickly  as 
it  went  up.  There  was  never  a  semblance  of  justifica- 
tion for  the  advance,  and  these  violent  fluctuations 
do  no  good  to  anyone  bar  the  in  and  out 
gambler,  and  not  always  to  him.  Union  Bank 
of  London  shares  met  with  considerable  inquiry  on  the 
amalgamation  dealt  with  elsewhere.  Breweries  were 
fairly  firm  especially  some  of  the  prior  charges,  and 
Guinness  preference  stock  was  marked  up  4.  Kodaks 
were  bought  on  the  dividend,  textiles  were  a  trifle 
firmer  on  the  whole,  while  oils  were  weakened  by  the 
passing  of  the  Schibaieff  preference  payment.  Calen- 
der's Cable  gave  way  when  the  negotiations  for  amal- 
gamation with  Henley's  broke  down,  but  the  latter  were 
anaffected.  Canada  company's  shares  put  on  4  as  a 
result  of  an  increase  in  the  half-yearly  dividend  by  12s.  6d. 
Hudson's  Bays  recovered  their  last  week's  loss,  and 
Scottish  Australian  Investment  ordinary  has  further 
advanced.  Ebbw  Vale  Steel  were  knocked  down  2 
on  the  issue  of  a  wretchedly  disappointing  report  and 
United  States  Steel  have  been  a  sinking  market  all  the 
week  presumably  on  the  granting  of  an  injunction 
restraining  the  Trust  from  carrying  its  capital  conversion 
scheme  into  effect  The  difficulty,  however,  will  be  got 
over  somehow  or  other,  else  Morgan  magic  will  know 
the  reason  why  not.  Royal  Mail  Steam  were  not  much 
affected  by  the  directorial  announcement  concerning  the 
company's  entry  into  a  big  shipping  ring,  but  the  shares 
had  already  jumped  from  2^2  to  40,  so  possibly  someone 
had  already  had  the  "  tip."  Other  shipping  shares  were 
dull  and  New  River  new  marks  a  fall  of  5. 

All  went  smoothly  at  the  arrangement  of  the  mining 
account  to-day,  and,  as  expected,  the  huge  option  specu- 
lation in  a  sense  liquidated  itself.  Contango  rates, 
however,  were  high,  ranging  from  S  to  9  per  cent,  upon 
Kaffir  and  West  African  descriptions,  as  well  as  on 
Australian — in  fact,  money  may  be  said  to  be  that  figure 
all  round,  except  occasionally  when  it  rose  to  10  per 
cent,  or  more.  At  one  time  tlie  rate  on  Chartereds  was 
about  15  per  cent.  Dealings  were  rare  in  any  depart- 
ment, and  prices  for  most  classes  of  securities  closed 
heavy,  ostensibly  on  renewed  gossip  about  the  health  of 
the  King,  but  really  because  there  is  nothing  doing. 


London  Docks  deferred  stock  was  run  up  to  70  for  a 
moment  on  the  report  of  the  Royal  Commission  noticed 
elsewhere,  but  fell  back  to  65.  Yankees  closed  rather 
above  yesterday's  prices. 


The  Diamond   Danger. 

It  will  not  have  escaped  the  ob»iTvation  of  the  pru- 
dent and  cautious  investor  who  refuses  to  be  drawn  into 
the  present  maelstrom  of  speculation  in  Kaffir  securi- 
ties so-called,  that  during  the  last  few  weeks  all  the  old 
and  perfectly  played-out  little  diamond  mines  of  Bonth 
Africa  have  been  bobbing  up  again  from  iLeir  retire- 
ment, generally  with  an  attempt  to  conceal  their  identity 
under  now  names,  but  always  with  the  same  fixity  of 
purpose  to  relieve  the  public  of  its  money.  The  numbet 
of  these  ventures  is  legion,  as  all  who  are  familiar  with 
South  Africa  know,  and  the  amount  of  money  which  hac 
been  wasted  in  them  is  well-nigh  incalculable.  The 
man  or  woman  who  is  foolish  enough  to  nave  anything 
to  do  with  them  now  must  be  an  individual  upon  whom 
the  lessons  of  experience  are  wholly  lost,  and  would 
act  just  as  sensibly  by  at  once  throwing  bis  or  her 
money  into  the  sea.  The  majority  of  these  small  dia- 
mond companies  are  simply  gambling  counters,  which 
enable  the  financial  sharks  of  the  market  to  prey  upon 
the  credulity  and  the  greed  of  the  class  of  persons  who 
think  fortunes  are  to  be  made  by  buying  low-priced 
Kaffir  script.  The  mines  contain  few  or  no  diamond*, 
and  even  the  concerns  which  can  boast  of  a  little  show 
of  genuine  washing  are  merely  carried  on  at  a  loss,  that 
it  is  hoped  to  recoup  by  market  dealings  in  the  shares. 
People  who  allow  themselves  to  be  taken  in  in  this 
fashion  deserve  to  lose  their  monej  ;  yet  it  is  a  patent 
and  undeniable  fact  that  the  diamond  action,  profiting 
by  some  adverse  rumours,  probably  true,  regarding 
the  forthcoming  De  Beers  dividend,  has  been  displaying 
unwonted  activity  during  the  present  spurt  in  prices, 
and  shares  worth  absolutely  nothing  at  all  are  daily 
mounting  up,  and  in  certain  cases  even  racing  up,  to 
giddy  heights,  for  which  there  is  no  justification  what- 
ever, and  from  which  the  rebound,  when  it  comes  as  it 
assuredly  will,  must  bo  terrible. 

Let  us  take  a  rapid  survey  of  some  of  these  absurd 
propositions — to   name   them   all   would  be   impossible 
within  reasonable  limits,  for  many  of  them  are  quite 
venerable   in   age,   and  have  been  "  reconstructed "  so 
often    and    so    entirely    out   of    recognition    that    their 
original  sponsors  and  the  latters'  dupes  would  scarcely 
know  them.     There  is,  to  begin  with,  the  Frank  Smith 
Diamond   Estates   and    Exploration    Co.,   under   which 
imposing  title  unsuspecting  persons  might  fail  to  dis- 
cover that  ancient  and  hardy  annual,  the  Hartz  River 
Diamond     Syndicate,     with     which     is     amalgamated 
the    Frank    Smith    Prospect,    and    the    Frank    Smith 
Diamond     Mines.        In    its   present  form   the   concern 
only   came    into    existence    in     1900,   has    done   very 
little  work  of  any  value  since,  and  hides,  like  Charity, 
the  sins  of  its  component  members.     A  year  ago  the 
shares  were  dealt  in  at  about  15-16.     A  month  ago  they 
made  up  at  2  15-16.     To-day  they  are  quoted  about  4^, 
and  are  being  talked  up  to  10.     Why  f     It  cannot  be 
for  any  intrinsic  merits  of  their  own,  for  they  possess 
none.     As   an   inducement  to  greenhorns  who  do  not 
know  the  difference  between   a  diamond  claim   and  a 
coal  mine,  the  rumour  has  been  put  into  circulation  that 
"  Hatton  Garden  is  buying."     Well,  even  if  that  were 
true,  it  would  be  a  good  reason  for  selling,  as  Hatton 
Garden  does  not  usually  wear  its  heart  upon  its  sleeve, 
nor  act  the  part  of  general  philanthropist.     The  pro- 
fessional diamond  dealers  have  no  need  to  run  after  a 
small   mine  of  500  claims,   with   an   issued   capital  of 
but  £225,000,  and  race  the  price  up  against  themselves 
to   such   a   figure   as   £2.250.000.        Nor   doea    Hatton 
Garden,  when   it  wishes  to  obtain   control  of  a  mine 
which  may  be  necessary  to  its  business,  lake  all  the 
"■'irld  into  its  confidence.     No,  Frank  Smiths  are  a  bare- 
faced gamble,  nothing  else,  and  the  present  movement 
a  market  rig.    The  shares  should  be  steadily  avoided, 
and  to  any  who  may  think  themselves  clover  enough 
to  engineer  a  bear  raid,  we  would  say,  who  sup*  with 
the  Devil  requires  a  long  spoon. 
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The  next  item  upon  the  list  is  that  favourite  of  the 
kerbstone  punter,  the  Lace  Diamond  Mining  Co.  This 
mine  in  a  hurry  is  none  other  than  our  old  familiar 
friend,  the  Driekopjes  Diamond  Mining  Co.,  but  before 
appearing  in  its  present  disguise,  it  masqueraded  under 
the  name  of  the  llivas  Diamond  Mines.  An  attempt  at 
real  work  is,  we  know,  being  made  at  this  concern — 
how  long  it  will  last  remains  to  be  seen — which  in  its 
form  to-day  has  won  about  10,600  carats,  worth  some- 
thing like  £12,394.  It  it  an  even  smaller  mine  than 
the  Frank  Smith,  being  only  400  claims,  with  a  capi- 
talization of  £250,000,  which  works  out  at  £625  per 
claim.  The  market,  however,  in  its  delirium,  insists 
upon  placing  upon  the  property  a  valuation  of  about 
£3,900  per  claim.  Again  we  would  ask,  why?  We 
are  aware  that  tiie  great  De  Beers  Corporation  refused 
to  buy  these  claims  when  they  were  offered  to,  and 
pressed  upon,  it,  and,  whatever  the  other  faults  of  the 
De  Beers  people  maj-  be,  they  certainly  understand  all 
there  is  to  be  known  about  South  African  diamonds. 
Is  it  too  much,  then,  to  expect  that  fools  will  refrain 
from  rushing  in  where  angels,  even  if  they  are  of  the 
wrong  colour,  refuse  to  tread?  The  price  of  the  shares 
a  year  ago  v.'as  1^.  Does  the  performance  of  the  com- 
pany since  that  time  warrant  the  extraordinary  inflation 
to  63,  the  last  making-up  price?  De  Beers  may  be 
trembling  in  its  shoes  at  the  competition,  but  the  man 
who  buys  these  shares  at  such  figures  ns  prevail  to-day 
will  probably  finish  up  by  having  no  shoes  to  tremble 
in,  and  he  will  undoubtedly  deserve  it. 

Of  quite  a  different  order  is  the  Kamfersdam  Mine, 
as  it  is  a  noisome  wildcat  of  the  worst  possible  descrip- 
tion. Although  only  registered  in  1896,  it  has  had  its 
capital  r&-constructed  four  times,  twice  by  way  of  ad- 
ditional watering,  once  by  the  unusual  practice  (for  a 
minihg  company)  of  writing  down,  and  finally,  for  the 
present,  at  any  rate,  by  a  "  consolidation  "  into  another 
rise,  and  the  contraction  of  a  considerable  debenture 
debt'.  The  reduction  of  capital  was  for  the  purpose 
of  extinguishing  a  debit  balance  of  profit  and  loss,  but 
even  now  there  is  a  further  indebtedness,  and  an  insuf- 
ficiency of  unpaid  calls  to  meet  it.  Last  year  the  com- 
pany had  practically  dropped  out  of  existence,  but  the 
warmth  of  the  Kaffir  market  has  encouraged  it  to  emerge 
from  the  cold  shades  of  obscurity,  and  with  no  record  of 
work  behind  it,  the  shares  to-day  are  actually  at  a 
premium,  being  quoted  If.  As  Charles  Bertram  says  : 
"Isn't  it  wonderful?"     It  is  so. 

But  for  unblushing  audacity  commend  us  to  one 
of  the  hoariest  impostors  in  the  whole  diamond  section. 
Age  cannot  wither,  nor  could  custom  stale  if  it  tried,  the 
infinite  variety  of  the  Saint  Augustine  Diamond  Mining 
Company,  which  entered  this  sinful  world  in  1885,  and 
has  done  nothing  ever  since  except  changing  its  name, 
re-constructing  its  capital  (if  and  when  any),  and  pro- 
viding work  for  quite  a  small  army  of  liquidators.  Of 
diamonds  the  mine  is  as  barren  as  a  vvorkhouse,  and 
probably,  if  even  one  stone  were  found,  it  would  have 
to  be  sold  immediately  to  defray  the  petxy  cash  expenses 
of  the  company.  Time  after  time  has  this  concern  ap- 
peared in  a  new  dress  of  some  kind,  and,  as  Ingoldsby 
reminds  us,  "  it's  the  custom  at  Homo,  as  you  know, 
upon  canonised  saints  new  names  to  bestow,"  so  the 
Saint  Augustine  has  chopped  and  changed  about — prob- 
ably in  its  case  also  to  hide  its  former  wickedness — until 
it  is  now  circularising  th©  public  under  the  title  of  the 
New  St.  Augustine  for  further  funds  to  continue  its 
nefarious  operations.  And  if  it  should  succeed  in  dis- 
posing of  200,000  shares — it  has  done  so  so  often  that 
the  promoters  never  despair — there  are  400,000  further 
shares  to  be  planted  upon  the  public  on  which  the  Cape 
Syndicate,  Limited,  has  an  option  of  call  for  the  next 
two  years.  Saint  Augustines,  old  rr  new,  should  be 
eschewed  by  all  sensible  people  with  an  aversion  equal 
to  that  which  a  certain  personage  is  said  to  displa-  to- 
wards holy  water. 

The  transition  from  saints  to  Monasteries  is  easy  and 
natural.  We  tremble  to  recall  how  many  names  and 
owners  this  mine  has  had  in  the  last  twenty  years.  And 
its  diamonds!  Oh,  those  diamonds!  Why,  even  the 
present  proprietors  did  not  know  what  they  were  when 
Mr.  Tonkin  first  lit  upon  a  handful  of  them!     He  has 


been  looking  for  another  handful  ever  since — it  wa& 
seven  years  ago — and  the  unfortunate  shareholders  who 
relieved  the  directors  of  the  shares  which  the  latter 
bought  in  large  parcels  at  6s.  8d.  per  share  net  (with 
further  reductions  for  taking  a  quantity)  have  beea 
looking  for  their  money  also.  Both  quests  are  vain. 
The  shares  are  now  quoted  at  4s.  6d.^possibly  that 
means  per  thousand — ^but  we  should  say  it  would  be 
much  cheaper,  and  not  half  so  annoying,  to  go  in  quest 
of  the  Holy  Grail. 

Another  of  the  "  outside  "  diamond  m.ines  to  be  care- 
fully shunned  is  the  KofFyfontein.  Mr.  A.  Mosely  made 
money  out  of  it,  to  be  sure,  and  did  he  not  also  build 
a  hospital  and  become  a  C.M.G.  ?  Still,  those  are  per- 
formances it  is  not  given  to  every  man  to  be  able  to 
outshine,  and  one  mine  one  hospital  is  a  very  fair  rule. 
But  it  is  certain  that  nobody  has  been  successful  in 
making  money  out  of  Koflyfontein  since  that  time,  al- 
though many  persons  have  tried.  Lasi  year  the  shares 
were  unsaleable.  Now  they  are  1^,  which  gives  a  valua- 
tion to  the  mine  of  £250,000  sterling.  It  would  be  dear 
at  the  same  number  of  pence. 

We  have  not  space  to  do  more  than  refer  in  con- 
clusion to  that  old-fashioned,  well-seasoned  gambling 
counter  known  as  Otto's  Kopjes,  which  has  been  with  us 
from  1891,  and  shows  every  sign  of  being  stUl  here  a 
hundred  years  hence.  It  will  certainly  not  die  of  work, 
for  there  has  never  been  the  smallest  indication  that 
the  mine  contains  sufficient  diamonds  to  put  under  a 
thimble.  So  the  gamblers  put  a  pea  there  instead,  and 
have  done  well  by  the  exchange.  Only  four  re-construc- 
tions have  fallen  to  the  lot  of  this  company,  and  the 
shares,  on  which  there  is  still  a  trifling  liability,  have 
not  advanced  in  the  present  bojjmlet  to  more  thaa 
3s.  7^d.  But  there  is  no  telling  what  they  might  do. 
They  might — no,  we  won't  attempt  to  guess,  lest  wef 
should  be  right.  Anyhow,  in  the  last  month  they  have 
advanced  Is.  7^d.  Think  of  that,  ye  gudgeons  in  search 
of  a  fortune!  At  least,  that  was  the  "rise"  according 
to  the  market,  but  those  wretched,  provoking  price-lists 
only  tell  you  the  prices  ;  they  don't  tell  you  who  or 
where  the  buyers  are.  And  they  want  finding.  They 
do  that,  as  our  friend  Mr.  Dooley  was  fond  of  saying. 


Canada  Company. 


This  company's  statement,  covering  the  period  from  January  I  to 
May  24,  shows  that  51  acres  of  land  were  sold  at  $5  per  acre,  and 
5,557  acres  leased  with  option  of  purchase,  at  816-35  per  acre,  while 
town  lots  of  I J  acres  realised  $119.  The  total  acreage  disposed  of 
was  therefore  over  5,609  acres,  compared  with  4,906  acres  in  the 
corresponding  period,  although  the  average  per  acre  was  $1-23: 
lower  at  S 16-35  per  acre.  Land  leased  without  option  of  purchase 
reached  a  total  of  3,129  acres,  giving  a  rental  of  $1,082,  against 
3,521  acres,  returning  S902.  Leased  land  converted  to  freeholds 
was  5,312  acres  against  3,626  acres.  Purchase  money  of  land  sold 
or  converted  to  freeholds  was  ;f5-6o6  higher,  at  ;f  17,646,  the  totat 
receipts  being  ;f24,278,  against  2'i8,438,  and  the  directors  are  in  a 
position  to  increase  the  dividend  for  the  six  months  ended  July  lo- 
from  £1  12s.  6d.  to  £2  5s.  per  share  tax  free.  The  finance  state- 
ir.ent  reveals  a  balance  of  funds  in  hand  over  liabilities  of  £19406. 

R.  Waygood  &  Co..  Limited. 
The  year  ended  March  31,  which  was  the  second  of  this  concern's 
existence  as  a  public  company,  was  not  nearly  so  successful  as  the 
preceding  twelve  months,  but  the  directors  apparently  do  not  con- 
sider it  their  duty  to  give  the  shareholders  any  explanation  of  the 
serious  falling  off  in  profits  of  about  20  per  cent.  With  the  help  of 
r^  671  brought  forward  the  net  revenue  came  to  ;f24,i27  compared 
with  i:25,6i8  a  year  ago  when  nothing  was  brought  in,,  and  after 
meeting  directors'  fees  and  preference  dividends  and  making 
sundry  allocations  to  reserve,  &c.,  the  ordinary  shares  oaly  receive 
7*  per  cent,  as  against  10  per  cent  A  year  ago,  loo,  a  portion  of 
the  profits,  amounting  to  ;£6,404,  had  to  be  placed  to  a  capital  reserve 
£1,267  was  carried  to  reserve,  and  £1,000  to  general  reserve  while 
£418  was  written  off  preliminary  expenses.  This  year  the  general 
reserve  again  receives  £1,000,  but  the  other  reserve  gets  only  £958, 
and  nothing  is  added  to  capital  reserve,  while  the  other  items  in- 
clude £420  written  off  for  preliminary  expenses  and  £"1,076  for 
experimental  work,  and  £3,698  is  carried  forward.  The  tialance- 
sheet  is  a  fairly  good  one,  all  things  considered,  although  it  might 
have  been  improved  in  several  respects.  Nothing  for  instance  has 
been  written  off  goodwill  and  patents,  which  remain  at  £60,080 
and  although  £3,116  is  put  down  for  depreciation  of  leaseholds, 
plant  &c.,  this  item  has  risen  slightly  to  £59,920-  Stock  and  work 
in  progress  is  valued  at  much  about  the  same  as  a  year  ago,  and 
cash  in  hand,  £20,265  remains  at  near  previous  figures,  while 
sundry  debtors  and  bills  receivable,  allowing  for  the  general  reserve 
of  £2000,  have  been  reduced  by  nearly  £11,000  to  £56,733,  and  on 
the  other  hand  trade  debts  and  liabilities  are  some  £9,800  lower  at 
£14,165.    The  reserve  funds  arc  sunk  entirely  in  the  business. 


JUNE  21,  tgoa. 


TLhc  Jnvestots'  IRevfew. 
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MINING  NOTES  AND  NEWS. 

There  has  been  a  tone  of  modified  enthusiasm  about  the  mining 
■market  this  week,  a  sort  of  chastened  expectation  of  good  times  to 
come.  It  is  astonishing  how  little  it  takes  to  make  the  market  feel 
like  th,s,  arid  even  the  near  approach  of  the  Settlement,  combined 
with  the  disturbing  influences  of  Ascot  and  the  Coronation  holidays, 
•  was  unable  to  restrain  the  speculative  disposition  of  the  profes. 
sionals— the  public  still  holds  aloof.  Prices  accordingly  hardened 
•all  round,  and  even  the  valley  of  dry  bones  known  .is  the  Westralian 
market  had  life  breathed  into  it  and  became  quite  animated.  There 
was,  of  course,  no  boom  m  the  Kaffir  circus,  but  the  quidnuncs  con- 
vinced themselves  that  they  could  hear  the  distant  rumblings  of  its 
-approach,  and  prepared  themselves  to  meet  it.  In  short,  selling 
■ceased  for  the  time  being,  and  was  succeeded  by  a  fit  of  buying 
which  imparted  considerable  firmness  to  prices.  But  this  could 
not  hold  out,  and  before  Monday  had  gone  far  on  its  career,  the 
inherent  weakness  of  the  position  began  to  make  itself  felt.  Rand 
-Mines  vyh.ch  opened  firm  at  12S  lost  /j  on  the  day,  (Joldfields  about 
which  there  has  recently  been  some  bullishness,  fell  A  to  oA 
Modders  were  down  i  to  12;,  and  Robinson  Kandfonteins  shed  X 
as  did  also  bast  Rands.  On  the  other  hand  there  were  a  few  small 
improvements  in  Primroses,  Rnbinsons,S:c.,  but  on  balance  the  losses 
outweighed  the  gains  on  the  day.  Chartereds  were  also  a  poor 
market,  and  in  company  with  most  other  Rhodesian  issues 
registered  a  small  decline.  A  general  recovery  in  prices  however 
set  in  on  luesday,  when  Rand  mines  put  on  .f,  at  I2j,  and  East 
Rands  had  a  snnilar  advance  at  9}.  Moddeis  gained  J  and  so  did 
Robinsons  and  South  African  Gold  Trusts,  whilst  Rose  Deeps 
were  firm  at  loJ-J.  The  general  buoyancy  continued  on 
Wednesday,  when  rises  of  i  were  quite  common,  and  Rose  Deeps 
gamed  t's  to  their  price.  Langlaagte  Estates  were  down,  but  New 
Ateyn  Estates,  a  highly  speculative  concern,  were  .\  up  and 
Transvaal  Proprietarys  were  a  strong  market.  RhodeVians 'were 
*airly  steady,  and  a  slight  improvement  was  shown  in  Chartereds 
•On  Thursday  Kaffirs  of  all  kinds  were  neglected,  and  small  losses 
were  the  general  rule.  Rand  Mines  were  down  A,  and  a  similar 
fall  occurred  in  East  Rands,  but  there  was  an  undercurrent  of 
-cheerfulness  all  round,  and  a  fixed  belief  that,  as  the  late  President 
Brand  was  fond  of  saying,  "All  will  come  right  "—after  the 
holidays.  Meantiire  it  is  worth  noting  that  prices  generally  are 
Jiow  as  high  as  they  have  ever  been,  and  there  is  not  much  mareia 
for  legitimate  expansion. 

The  diamond  section  has  been  fairly  active  throughout  the  week 
De  Beers  Deferred  leading  the  wav  with  an  advance  of  4  on  Tues- 
day, and  of  1^  on  Wednesday,  but  there  was  a  small  decline  of  iV 
on  Thursday.  Jagersfonteins  put  on  |  on  Thursday,  and  the  smaller 
diamond  descriptions  were  a  very  active  market  with  which  we 
-deal  elsewhere. 

In  the  Jungle  the  week  opened  with  a  set-back  in  prices,  but 
deaUngs  were  very  restricted,  There  were,  however,  some  buy- 
mg  on  Wednesday  of  Ashanti  Goldfields  at  12J,  a  rise  of  1  on  the 
day,  but  this  was  lost  again  next  day.  VVassaus  were  steady  about 
■6,  all  the  others  were  as  stationary  as  the  Tower  of  London. 

Not  so  in  the  Westralian  section,  however,  where  there  was 
more  activity  than  has  been  seen  for  a  long  time  Lake 
Views  have  been  a  strong  feature,  and  finished  1)  a 
gain  of  >  on  Hie  account.  Great  Boulder  Perseverance 
South  Kalgurlis,  Sons  of  Gwalia,  Ivanhoes,  and  Hannan's 
Oroya  all  advanced  in  price,  and  Brownhills  on  a  rumoured  amal- 
gamation with  Hannan's  Oroya  were  in  demand.  The  general 
impression  about  Kangaroos,  however,  is  that  a  gamble  has  set  in, 
and  wise  people  have  accordingly  been  taking  their  profits. 

In  the  Miscellaneous  section  Tintos  finished  with  a  drop  of  '  to 
44i  on  Tnursday,  and  other  coppers  were  dull  in  sympathy 
Indians  have  been  a  drooping  market,  and  British  Columbians  are 
as  quiet  as  a  city  of  the  dead. 

The  New  Zealand  gold  output  is  making  steady  strides,  and  if  it 
can  keep  up  the  pace  the  Colony  may  one  day  become  a  very 
important  factor  in  the  world's  supply  of  gold.  Mr.  Seddon  told  a 
London  audience  one  night  this  week  that  in  no  country  on  earth 
was  mining  capital  so  safe  as  in  New  Zealand.  Well,  it  gets  plenty 
of  other  people's  capital  at  present,  and  can  thus  allord  to  let  the 
mining  folk  alone ;  but  the  day  may  come— gratitude  and 
benevolence  are  minus  quantities,  we  fear,  with  Cabinets  in  a  corner. 
Anyhow,  New  Zealand  exported  gold  during  the  month  of  April  to 
the  extent  of  43,052  ozs.  compared  with  22,580  ozs.  in  April  of  last 
year,  thus  nearly  doubling  the  output.  Of  course,  it  does  not  follow 
that  this  rate  of  expansion  is  normal  or  likely  to  be  so,  for  we 
observe  that  whereas  in  the  first  four  months  of  1901  the  output 
was  137,853  oz.  of  a  value  of  ^533,567,  the  output  for  the  corre- 
spending  period  of  the  present  year,  including  the  phenomenal 
increase  for  April  already  mentioned,  was  but  i4i,;79  oz.,  valued  at 
^541,440- 

The  gold  yield  of  Victoria  for  the  first  five  months  of  190a 
amounted  to  277,563  oz.  The  yield  for  May  amounted  to  66,1500/., 
showing  an  increase  of  5,672  oz.  over  the  yield  for  the  correspond- 
ing month  of  last  year. 

The  total  gold  output  of  companies  making  returns  to  the 
.Rhodesia  Chamber  of  Mines  at  Bulawayo  for  the  month  of  May 
amounts  to  19,698  oz.,  an  increase  of  2,139  oz.  as  compared  with 
the  previous  month,  and  an  increase  of  5,229  oz.  as  compared  with 
the  corresponding  period  of  1901.     We  give  det.iils  elsewhere. 

RoHiNSON'  Gold. — The  report  of  this,  the  premier  mine  of  the 
Kand,  is  on  a  scale  of  magnificence  corresponding  to  the  impressivc- 
ness  of  its  capital.  When  a  company  starts  with  a  modest  ;t;5o,ooo 
•capital,  of  whicli  only  i,'5,ooo  represented  actual  casli.  and  attains 


in  process  of  time  to  the  aristocratic  proportions  of  two  and  three- 
quarter  millions  nominal,  and  nearly  seven  millions  market  capiUli- 
sation,  we  can  only  bow  our  heads  and  humbly  admire.  Still,  we 
^l*^  u,",  '°  *'''"''  ""*  '^^binson  is  a  great  mine,  even  if  iu 
Shareholders  do  not  receive  a  good  run  for  their  money,  and  the 
report  for  the  three  years  ended  December  31  last  is  interestioe 
reading.  During  this  period  the  total  revenue  was  ;£642.77S  and 
the  expenditure  ;£2o6,292,  so  that  the  profit  was  i;4364»3;CM  coune 
this  result  would  have  been  better  but  for  the  war  which  involved  a 
loss  to  April  30,  i<;oi,  of  ^88,572,  exclusive  of  depreciation  reckoned 
at  X. '7,430.  There  wis,  however,  a  profit  from  .May  1,  ic;oi,  to  the 
end  of  ihe  year  of  Z^i2i,374.  again  exclusive  of  depreciation,  which 
amounted  for  the  eight  months  to  ^7.5.17.  The  gold  recovered  after 
Lord  Roberts'  entry  is  valued,  together  with  tundry  revenue,  at 
^64,416.  A  credit  balance  of  ;635o.i9o  was  brought  forward  at 
December  31,  1898,  and  the  balance  now  carried  to  the  t>alance- 
sheet  IS  £'i(>S,77>i,  of  which,  however,  only  about  ;ti50,ooo  is  cash 
in  hand,  or  cash  assets.  The  remaining  £2Tb,7\i  (for  the  gold 
sei/ed  by  the  Boers  £i<i.cfx>  is  put  down)  is  stated  to  have  been 
sunk  in  development,  machinery,  piant,  &c.,  and  is,  therefore,  not 
now  available.  An  interim  dividend  of  8  per  cent,  for  the  half- 
year  (which  came  to  ^220,000)  was  decl.ired  in  June,  1899, 
and  a  further  dividend  of  5  per  cent.,  involving  ;^137,500,  was 
subsequently  declared  out  of  the  profits  earned  before  the  war 
broke  out.  No  doubt  it  will  not  be  very  long  before  the  Robinson 
gets  into  its  stride  again,  and  it  is  believed  that  the  life  of  the  mine 
IS  still  a  fairly  long  one— Mr.  Cutle  says  quite  another  fourteen 
years.  There  are  still  ninety-nine  unworked  claims,  and  according 
to  the  clever,  cautious,  and  conservative  critic  we  have  just  quoted, 
the  future  of  the  mine  will  apparently  be  even  greater  than  its  past 

Rose  Deep.— It  is  alleged  that  within  a  few  years  this  mine  will 
be  the  largest  producer  of  gold  in  the  world.  In  the  meantime,  at 
least  so  far  as  the  present  occasion  is  concerned,  the  shareholders 
have  to  go  without  a  dividend— the  market  valuation  of  the 
property  is  over  four  and-a-half  millions  sterling.  The  report  and 
accounts  for  the  three  years  to  December  31  last  show  a  profit,  it  is 
is  true,  of  £248,000,  but  from  this  has  to  be  deducted  the  loss 
incurred  during  the  war  period  amounting  to  ^90,222  which 
includes  cash  assets,  but  not  the  value  of  the  commandeered  gold 
which  is  put  at  £30,138,  less  the  gold  recovered  after  the  Britisli 
occupation  valued  all  told  at  about  £17,400.  There  was  £127,229 
carried  forward  from  1898,  and  this  sum  added  to  the  net  pro^ 
shown  by  the  present  accounts  amounting  to  £:75,3ii.  is  dealt 
with  as  follows  :— Republican  taxes  for  1898  £1,138  ;  interim 
dividend  of  40  per  cent.  £170,000,  leaving  a  balance  of  /■l3l,40O  to 
be  carried  forward.  In  tne  balance-sheet  this  amount  is  made  op 
as  follows  :— Profits  expended  on  capital  account  £106,349,  cash 
and  cash  assets  £20,253  ;  working  expenses  suspense  account 
£4,799.  No  doubt  this  Eckstein  mine  will  improve  as  time  goes 
on,  but  the  general  position  at  present  is  not  very  satisfactory  and 
the  price  of  the  shares  is  absurdly  inflated. 

Violet  Consolidated.— Like  most  of  Mr.  C.  J.  Tapp's  creations 
the  Violet  has  had  to  bend  to  the  inexorable  law  of  change — of  the 
decay  we  shall  not  be  so  unkind  as  to  say  anything  now.  The 
amount  raised  on  debentures  under  the  new  scheme  is  £300,000, 
Out  of  this  debts  to  the  extent  of  £90,000  belonging  to  the  old 
company  have  to  be  discharged,  leaving  £210,000  for  fresh  working 
capital.  Mr.  George  Albu,  the  managing  director,  and  the  gentle- 
man who  will  not  "  tinker  about  with  small  figures,"  will  soon 
expend  that  amount,  we  have  no  doubt,  and  then — well,  sufficient 
for  the  day  is  the  evil  thereof.  With  regard  to  the  share  issue,  the 
registered  capital  of  the  company  remains  at  500,000  shares  of  £1 
each.  Two  hundred  thousand  shares  have  tieen  issued  in  respect 
of  the  holdings  in  the  old  company.  The  det)enture-holders  have 
the  right  to  convert  their  debentures  into  shares  at  £2.  If  they 
exercise  that  option,  that  will  absorb  another  150,000  shares, 
making  a  total  of  350,000  shares.  The  General  Mining  and  Finance 
Corporation,  in  consideration  of  having  undertaken  the  manage- 
ment, have  a  call  on  50,000  shares  for  a  year  at  £1.  If  they  exercise 
that  call,  that  will  absorb  another  50,000  shares.  The  position  will 
then  be  that  the  company  will  have  issued  400,000  shares,  leaving 
a  reserve  of  100,000  shares,  and  it  will  have  received  £260,000, 
which  will  be  the  sum  remaining  intact  available  for  working 
capital. 

Mount  Morgan  Consolidated  Gold  Mines  of  Queens- 
land.— There  is  a  fine  familiar  ring  about  the  following  : — "  The 
local  adviser  in  Australia  reports  as  follows  :  '  You  need  have  no 
doubt  regarding  the  successful  operations  of  the  Mount  Morgan 
Consolidated  Gold  Mines  Company.  The  Mount  Morgan  Gold 
Mines  Company  (Big  Mine)  have  just  reported  rich  sulphide  ore 
(750  ft.  t>elow  the  summit),  assaying  200  oz.  per  ton.  This  it 
estimated  on  a  level  at  less  than  20a  ft  below  the  Consolidated 
present  workings.'  "  No  doubt,  indeed  !  200  oz.  to  the  too— can 
the  poor^shareholders  survive  the  news  ?  We  certainly  ooold  not 
ourselves  if  we  held  any  of  the  company's  shares.  Two  hundred 
ounces  to  the  ton,  and  the  shares  quoted  7s.  6d.  and  no  bayen  I 
What  an  unl)elieving,  cruel  world  this  is  ! 

West  Australian  Gold  Fields.— The  report  and  statement  o< 
accounts  of  this  important  company  for  the  period  from  October  I, 
1900,  to  December  31  last,  arc  hardly  calculated  to  enooonce 
shareholders,  for  notwithstanding  the  fact  that  a  cash  profit  Of 
£27,743  was  made,  the  dividend  is  to  be  passed.  The  directors* 
explanation  of  this  step  is  that  since  the  date  to  which  the  accoont* 
were  made  up  the  slump  in  the  market  has  been  so  great  tttat  ttw 
profits  will  t>e  required  to  make  good  the  depreciation  tlut  has 
occurred  in  the  Sons  of  Gwalia  and  Vmir  shares  heU  ^  the 
company.  This  is  very  far  from  being  satisfactory,  aHhoa^  Ik* 
prudence  of  the  board  is  to  be  commended.  In  a  brief  remmi  ef 
the  principal  holdings  set  out  in  the  balance-sheet  these  twohi«eaU 
ments  are  referred    to  in   disconsolate    terms.     Of  Ihe   Yair 
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the  directors  state  that  an  error  occurred  in  estimating  the 
value  of  the  ore  reserves,  which  causes  the  board  "grave 
anxiety."  We  are  not  surprised,  and  imagine  that  before  the 
business  is  finished  it  will  cost  them  something  more  than  anxiety. 
The  Sons  of  Gwalia  property  is  apparently  in  a  less  parlous 
condition,  notwithstanding  a  decrease  in  the  grade  of  the  ore  and 
an  increase  in  working  costs,  to  both  which  causes  the  recent 
depreciation  in  the  value  of  the  shares  is  attributed.  It  is  staled 
that  during  the  last  few  days  an  improvement  in  the  grade  of  the 
ore  has  taken  place  in  the  sixth,  seventh,  and  eighth  levels,  which 
may  produce  a  recovery  in  the  price  of  the  shares.  The  deprecia- 
tion, however,  would  not  be  so  important  a  matter  if  the  West 
Australian  Goldfields  Company  itself  were  all  right  ;  but  it  seems 
working  expenses  have  been  so  high  that  one  of  the  managing 
directors  had  to  visit  Australia  personally  and  inaugurate  a  vigorous 
policy  of  retrenchment,  so  that  the  present  report  is  probably  but 
the  forerunner  of  others  of  a  disappointing  nature.  In  the  balance- 
sheet  the  shares  and  investments  held  in  various  concerns  figure 
at  ;£446,ooo  written  dow  n  by  the  directors  to  /4io,ooo,  but  some  of 
these  securities  were  deposited  with  the  bank  against  a  loan  of 
;£'2o,ooo.  Sundry  debtors  appear  for  the  large  amount  of  ;£23,858, 
(^3,143  is  written  off  as  bad).  The  Kalgurli  Electric  Tramway  is 
entered  at  £23,539  and  is  said  to  be  an  asset  of  improving  value  ; 
and  there  is  cash  in  hand  at  the  bank  amounting  to  £24,400 — 
£20,000  of  it  borrowed  !  The  reserve  account  now  :itands  at 
£110,104,  and  the  liabi'Uies  to  sundry  creditors,  &c.,  are  over 
£46,000.    The  balance  >  !  ^{^38,293  is  carried  forward. 

AsHANTi  Goldfields. — The  Jungle  market  is  responsible  for 
some  very  curious  and  remarkable  concerns,  but  it  must  be  said  at 
once  that  the  "  Gordon  "  group  has  some  reason  for  existence  and 
a  claim  to  respectability  which  few  of  the  West  African  ventures 
possess.  A  report  of  the  mining  superintendent  of  the  Ashanti 
Goldfields  Corporation,  dated  May  11  last,  has  just  been  issued,  and 
gives  a  synopsis  of  the  work  done  since  the  close  of  the  last  financial 
year — viz.,  June  30,  1901.  From  this  report  it  appears  that  active 
operations  have  been  carried  on  at  the  Obuassi,  Cote  d'Or,  and 
Ayeinm  mines,  whilst  the  Insintsiam,  Mount  Cade,  and  Korkorta- 
swia  have  received  some  attention.  The  first-named  is  being 
developed  by  three  levels,  and  the  level  driving  South  has  exposed 
a  vein  10  inches  wide  of  the  usual  grade.  A  cross-cut  between  Xo. 
2  and  3  levels  has  also  intersected  the  vein,  but  to  the  south  of  the  one 
below.  The  width  of  the  vein  is  2  ft.,  and  value  a  good  2  oz.  to  the  ton. 
The  ore  milled  is  1,429  tons  for  2,305  oz.,  which  is  slightly  below 
the  average.  The  amount  crushed  is  being  increased,  and  the 
returns  are  expected  to  grow  larger.  At  the  Cote  d'Or  mine  seven 
levels  are  being  opened  up,  five  of  them  being  now  at  work.  The 
reef  is  on  an  average  5  ft.  wide,  and  the  milling  value  atwut  i  oz. 
to  the  ton.  Higher  values  are  however  expected  as  the  result  of 
recent  developments.  The  ore  crushed  during  the  period 
embraced  by  the  circular  was  2,944  tons,  yielding  2,689  oz.  Here 
again  there  is  a  slight  falling  off.  At  the  .\yeinm  mine  the  veins 
worked  at  the  Obuassi  are  said  to  again  crop  up,  and  experiirenlal 
crushings  by  native  workmen  give  a  mill  return  of  over  2  oz.  to  the 
ton.  The  manager  estimates  that  working  costs  will  be 
gradually  reduced  on  the  Corporation's  property — at  present 
they  are  about  £2  5s.  per  ton.  He  also  expects  to 
commence  the  new  financial  year  by  monthly  crushings  of  2,000 
tons.  Since  March,  1898,  when  the  first  S-stamp  mill  commenced 
work,  the  total  crushing  including  Sansu  has  been  18490  tons, 
yielding  126,071  oz.,  which  gives  an  average  of  i^oz.  to  the  ton, 
exclusive  of  tailings.  As  regards  the  Sansu  properly,  the  directors 
in  a  supplementary  circular  state  that  they  have  received  a  petition 
against  the  distribution  of  the  Sansu  shares,  signed  by  a  laree 
number  of  shareholders,  representing  a  substantial  part  of  the 
entire  capital.  The  board  having  fully  considered  the  request 
contained  therein,  have  decided  not  to  carry  out  the  suggested 
distribution  of  these  share.". 

South  Kalgurli. — This  mine  might  do  better,  and  ought  to  do 
better,  but  what  chance  has  it  when  the  directors  send  out  obscure 
cablegrams  about  it  ?  "  Broken  down  6  ft.  formation  "  may  be 
intelligible  to  mine  captains,  but  it  is  double-Dutch  to  the  public. 
We  know,  of  course,  it  is  a  common  term,  but  it  is  not  relieved 
from  stupidity  for  all  that.  If  the  board  must  publish  cables,  let 
them  put  ihem  ii  t)  plain  English. 

North  Mount  Lyell. — "This  Tasmanian  mining  proposition 
has  been  nothing  but  a  white  elephant  to  its  proprietors.  Profits 
have,  of  cour^e,  been  made,  but  in  the  last  statement  of  accounts 
the  ore  sold  figured  at  £iis,<)53,  and  jet  the  £30,000  credit  profit 
and  loss  was  carried  forward  and  no  dividtnd  declared,  as  usual. 
Indeed,  the  shareholders  have  never  received  any  dividend  at  all. 
That  is  a  condition  of  affairs  which  requires  some  explanation,  and 
a  clue  to  the  mystery  is  provided  by  a  recent  issue  of  the  Melbourne 
Argus.  Briefly  put,  the  cause  is  alleged  to  be,  in  quaint 
Americanese,  that  the  company  has  been  tiling  off  more  than  it 
could  chew.  Large  contracts  for  foreign  supply  of  rich  ore  have 
been  accepted,  whilst  the  Mount  Lyell  smelters  have  had  to  he  fed 
simultaneously,  and  this  has  led  to  a  process  of  sorting  not  unlike 
"  picking  the  mine's  eyes."  It  would  be  absurd  to  suppose  that  this 
sort  of  thing  could  go  on  even  if  it  be  the  only  means  of  providing 
funds  for  current  use.  Exhaustion,  of  quali.y  as  well  as  quantity, 
is  the  visible  end,  and  if  the  present  great  drain  upon  the  rich  ore 
bodies  for  foreign  shipment  is  continued,  the  shareholders  are 
likely  to  receive  their  first  dividend  on  the  eve  of  the  Greek 
Kalends. 

Paramatta  Copper — From  the  directors'  report  for  1901  we 
learn  that  the  policj  of  sinking  the  main  shaft  "  has  produced  most 
gratifying  results."  We  have  tried  hard  to  discover  what  ihey  are, 
and  are  thankful  to  say  we  have  not  searched  in  vain.  The  prin- 
cipal "  satisfactory  "  result  was  Uie  raising  of  fresh  capital,  and  that 
delightful  process  is  to  be  continued.    Some  impertinent  person 


might  be  disposed  to  ask  how  it  is  done,  seeing  that  for  the 
second  year  there  is  no  dividend,  and  coupon  No.  2  on  the  share 
warrants  to  bearer  is  now  to  be  declared  valueless.  Well,  it  was 
subscribed  in  France,  and  "it  was  felt  that  the  parties  financing  the 
company  s-hould  be  represented  on  the  board  of  directors. 
Accordingly  the  English  directors  voluntarily  retired,  and  if  the 
English  shareholders  are  also  wise  we  hope  to  witness  at  least  a 
dead-heat  in  the  race  to  get  out. 

Troye  Exploration.— After  an  inglorious  career  the  Troye 
Exploration  Company  has  at  length  succeeded  in  exploring  the 
depths  of  the  Johannesburg  Consolidated  Investment  Company's 
pocket.  That  is  to  say  it  is  to  be  added  to  the  other  rubbish  which  the 
latter  has  collected  together.  The  price  is  £16,000  in  cash,  a  fact 
which  at  first  filled  us  with  admiration,  and  27,500  shares  in  Johnies 
about  the  value  of  which  we  beg  leave  to  "hae  oor  doots."  But 
alas !  all  the  cash  goes  to  pay  off  the  mortgages  on  the  Trevenna 
Brewery  and  the  Doornfontein  Estate  and  the  shareholders  will,, 
therefore,  receive  bne  Johnies  Consol  share  quoted  £3  15s.  in 
exchange  for  every  eight  Troyes  held — something  less  than  los. 
a-piece  !  Oh  those  wicked  Troye  shareholders  !  Who  says  they 
don't  know  a  good  offer  when  they  see  it  ? 

De  Bkers.— How  the  De  Beers  directorate  has  changed  within 
the  last  few  years!  Mr.  C.  D.  Rudd  has  now  resigned  his  seat  on 
ttie  board,  and  Mr.  H.  P.  Rudd  and  Mr.  Advocate  Sampson  have 
been  appointed  directors  of  the  company.  Both  these  gentlemen 
will  reside  in  South  Africa. 


RHODESIAN    MINING    RETURNS. 

The  few  mines  at  work  in  Rhodesia  contrived  to  make  an 
excellent  show  for  the  month  of  May.  The  yield  of  19,698  ozt 
is  by  far  the  best  yet  recorded,  being  2,139  oz.  in  excess  of  the 
return  for  April  which  was  the  highest  reached  up  to  that  time. 
The  improvement  was  well  spread,  Beatrice,  Bonsor,  Globe  and 
Phoenix,  Matabele  Proprietary,  Red  and  White  Rose,  Rezende  and 
Selukwe,  all  announcing  t)etter  figures,  the  only  mine  to  exhibit  a 
decline  being  the  Surprise  which  fell  off  232  oz.  The  Matabele 
Gold  Reels  Company  cables  that  the  cattle  sickness  is  considered  at 
an  end  and  that  the  company's  are  not  touched. 

Rhodesian  Mining  Returns. 


Name 

February. 

March. 

April. 

May. 

Total, 

1 00a. 

of  Company. 

Tons.    Oz. 

Tons 

Oz. 

Toni 

Oj. 

Tom. 

Oz. 

Toni. 

Oi. 

Alice    Proprie- 

tary.. 

— 

— 

— 



— 



— 

— 

— 

— 

AntenioKMau- 

bele) 

619 

520 

7Sol 

611 

1,060 

873 

^ 

— 

2.449 

a, 004 

A  usiro- Rhodesia 

Development 

«.>SS 

650 

— 



— 

— 

— 

— 

2,665 

1,510 

Ayrshire 

— 

— 



— 



— 

— 

— 

— 

Beatrice 

i5oo 

<i7aa 

>,48> 

1,6,6 

>.370 

«.584 

'.370 

1,816 

7.030 

8.3a4 

Bon&or 

~ 

— 

3,B8i 

91a 

4  539 

1,800 

4.501 

a.  1 78 

11,920 

4.8«o 

Dunraven 

^ 

^ 

— 

— 

— 

.« 

— 

— 

— 

— 

Eagle  Vulture 



— 

_ 

— 

— 

— 

— 

— 

— 

~-. 

GeeloDg 

— 

— 

— 

— 

— 

— 

— 

— 

— 

— 

Globe    and 

Phoenix      ..  a 

.5'3 

a.37> 

4,«» 

3.940 

3.500 

1,138 

3.9'0 

3.405 

l8,at3 

16,913 

Matabele  Pro- 

prietary 

S6a 

366 

53J 

J05 

500 

as6 

453 

303 

a.53' 

«.497 

•Premier  Tati 

— 

— 

Red  and  White 

Kcse 

— 

»,4J2 

■,478 

3.013 

1.838 

3.068 

1.969 

8.503 

S.a8s 

Rezende         . .  i 

.'50 

677 

1,300 

tM 

1,660 

694 

2, 1  CO 

877 

7.6'7 

3.97S 

Selukwe        ..  s 

.127 

4,733 

5.84a 

5.044 

5.a50 

4.95a 

5.605 

5.218 

27.»59 

24.314 

Surprise        ..  a 

.774 

".595 

2,561 

'.«7« 

a.775 

i.4ja 

a.97' 

1,200 

14,111 

7.43» 

West  Nichol- 

son 

— 

— 

— 

— 

— 

— 

86 

60 

86 

60 

*  British  Becbuaaaland. 

The  following  table  gives  the  total  monthly  return  since  the  com- 
mencement of  crushing  : — 


X898. 

oz. 

January — 

February — 

M  arch    — 

April — 

May   — 

June  — 

July  - 

August — 

September    2,346 

October     3.913 

November    5.567 

Deceml>er 6,359 


Total  . 


18,085 


1899. 
oz. 
6.37' 
4.433 
6,614 
5.755 
4.939 
6,104 
6,031 
3.177 
5,653 
4.277 
4.670 
5.ae9 

62,313 


190a 
oz. 

5,24" 

6.a33 

6,286 

5.45* 

6.554 

6,185 

5,7J7 

10,138 

10,600 

ro,668 

9,169 

9.373 


1901. 

oz. 

10,787 
12,237 
14.209 
14.998 
14.486 
14,863 
■  5.65' 
14.734 
>3.958 
14.503 
16,308 
1S.174 


91,850         172,060 


1902. 
oz. 
■5.95$ 
■3.»a« 
16,89a 
'7.559' 
19.69& 


83,307: 


SOUTH  AFRICAN  MINE  RETURNS. 

A  few  additions  to  the  producing  mines  of  the  Witwatersrand 
have  to  be  made  for  the  month  of  May.  and  the  number  now  in  oper- 
ation, or  which  have  received  permission  to  restart,  now  reaches 
forty.  The  output  for  the  month  was  138,602  cz.,  or  an  increase  of 
19,014  oz  ,  compared  with  April,  the  biggest  advance,  with  one 
exception,  so  far  recorded.  As  to  individual  returns  .-ingelo  declined 
atjout  570  oz..  City  and  Suburban  showed  a  small  increase.  Bonanza 
just  maintained  the  previous  months  figures,  and  Crown  Reef  did 
slightly  worse.  An  advance  of  over  400  oz.  is  noticeable  in  the  case 
of  the  Crown  Reef,  Driefontein  went  up  300  oz  ,  and  Ferreira  Deep 
increased  more  than  1,000  cz.,  Geldenhuis  Deep  showed  little 
change,  but  Estates  put  on  400  oz.,  Ginsberg  fell  from  2,548  cz.  to 
1,929  oz.  Goch,  Henry  Nourse,  Jubilee,  Lancaster  West,  and  Langr 
laagte  Deep,  all  showed  improved  returns.  Jumpers  Deep  did  very 
well  indeed,  and  converted  last  month's  loss  into  a  fair  profit.  May 
Consolidated  crushed  more  ore,  but  recovered  less,  Meyer  and 
Charlton  increased  both  tons  and  yield,  and  the  Primrose  shows 
the  leading  improvement,  with  an  advance  of  well  over  2;ooo  oz. 
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'Other  returns  do  not  call  for  comment,  except  the  Robinson  Deep 
and  Wemmer,  which  both  did  well. 


Mine. 


March. 


Angelo 

Bonanza 

Oty  and  Suburban  . 
Comet  New  ... 
Crown  Deep  ... 
Crown  Reef  ... 
Driefontein  ... 
Durban  Roodepoort. 

Do.      Deep 
Ferreira  Deep 
Oeldenhuis  Deep 
Oeldenhuis  Estate    ■. 

Ginsberg  

Glen  Deep      

Goch  New      

Henry  Noursc 

Heriot 

Jubilee. 

Jumper's  Deep 
Lancaster  West 
Langlaagte  Deep 
May  Consoli'lated 
Meyer  &  Charlton    -. 

Noursc  Deep 

Primrose  

Rietfontein  A 

Robinson  Deep 

Robinson        

Rose  Deep     , 

Roodepoort  United ... 

Salisbury         , 

Simmer  &  Jack 

Treasury         

Village  Main  Reef  „ 
Wemmer         


.1 

69 


Torn. 
6i75S 
7i9" 


9.487 
11,378 
7."43 
6,135 

5."70 
t6,88o 
8,7'5 


3940 
6,83s 


10,488 
5,007 
10,386 
8,645 
5,674 
4,564 


8,305 
:  1,200 


8,300 
6,aoo 


h> 


Ozs. 

4,>54 
7,072 
5,186 

4,094 
6,176 
3,802 
4,64  • 

2.674 
7.829 
4.129 
3.'38 
670 

3,169 

'.399 
2.341 
900 
3.980 
4.205 
2.676 
1,511 

2.417 
2,380 
8,016 
4.795 

1,173 

4,i8o 
5,3'4 
4.3"7 


5.085 

6,100 
12,047 


4.350 
15,400 
8,282 
6.153 
'1,500 

2,593 


5.200 

3,664 

3.S04 

100 

3.SOO 

2_3.335 
300 


9,150 
6,000 


April. 


Tom. 

7,434 
7.377 
8.270 
3.761 
9.503 
".459 
7,770 
6.295 

5,873 
"7.35° 
8.955 

5.500 
5.850 
5.900 


9,842 
6,492 
11,340 

7,33« 
6,300 

6,828 


7.24» 
7,212 
11,600 


8,OQO 

6,010 


is 

O  V 


4,487 
7,183 
4,986 

870 
4.302 
6,873 
4,'5i 
4,404 

3.618 
7,851 
4,604 
2.548 
2,107 
2.5'3 
3.644 

1,562 
2.450 
2,433 
4,295 
4,325 
2,754 
'.93' 
1,990 
2,630 
3.425 
7.399 
4,895 

1. 160 

4,020 
4,610 
3.895 


30,000 
9,646 

7.150 
■5.«94 


7.900 
16,300 
10,170 
3,800 
2,500 
1,710 
5,602 


•2,050 

4,900 
8,982 
3.492 
500 
776 
3,725 

20,000 

8  400 


08 


May. 


Is 

O  it 


Ton«. 
7,i4« 
8,107 

5.554 

9,684 

11,637 

8,254 

6,230 

3,044 

8,248 

17,600 

9.594 

7,100 
6,035 


3,920 

7. '90 

5.164  [10,755 
',974  I     ... 
4,358  [  6,400 
7,295  16,330 
4,443  I     ■•■ 
4,365!     ... 
863   I, 486" 

4,637  ;13,000 

7,792  |i6,3oo 


9,993 
6,806 
11,30 
7,650 
7,040 
7.777 


9,000 
6,900 


7,964 
7,912 
11,700 
3,000 

13.069 
7.800 


4.998 

l.9»9 
2.234 
2.870 
3  716 
3.7t6 
1,803 
3.504 
2,593 
4.357 
4.053 
3. 131 
2  111 
4.187 
2,608 
4.0'S 
7.517 
4.894 
691 
1. 341 
3410 
3.940 
4.897 
4.416 


1,360 

I, DOG 
3. 300 
2,623 

5. 306 
S.306 

3,600 

3.416 
5,400 

7.337 
4,690 
400 
6,000 
3.850 

20,000 
8,100 


8,650 
7,200 


*  Loss. 


- 

1897. 

1898. 

1899. 

1900. 

Z901. 

1903. 

oz. 

oz. 

oz. 

oz. 

oz. 

01. 

fanuary 
cebruary 

209,832 

313,826 

410,145 

80,785 

70.340 

311,000 

297.975 

404,335 

64,408 

— 

81,405 

March  .. 

232,067 

325.907 

441.578 

84.546 

— 

104.127 

£&^'  :: 

235.698 

335.125 

43).'" 

54.772 

— 

119,588 

248,305 

344, 160 

444.933 

64,249 

7,488 

138,603 

June     ., 
7ttly     .. 

251,529 

344,670 

445.763 

'9.779 

— 

242,479 

359.343 

456.474 

— 

25,960 

— 

August . . 

259603 

376,911 

457.709 

— 

28,474 

_ 

September 

363,150 

384,080 

411,762 

— 

3 '.936 

— 

October 

374,175 

400,79: 

26,9J4 

— 

33.393 

— 

November 

397,134 

393.310 

55.9»i 

.— 

39.07s 

— 

December 

3"'.7>2 

419,504 

68,525 

~" 

5>.897 

— 

Total    ..     .. 

3,034,474 

4.295,60a 

4,065,180 

348,760 

238,99a 

514,06a 

MINING    RETURNS    FOR    MAY. 

Al,\ska  United. — Crushed  26,556  tons  ore,  value  $24,449.  Saved 
525  tons  sulphurets  ;  value,  $18,043. 

Central  Chili  Copper. — 3,900  tons  smelted  ;  410  tons  regulus 
produced. 

Chinese  Engineering. — Output  of  coal  from  mines  for  week 
«nded  7th  inst.,  1,000  tons  ;  sales  14,500  tons. 

Collie  Proprietary  Coalfields  of  W.A. — Output  and  sales, 
13,206  tons. 

Duke  United. — 175  oz.  from  220  (fathoms). 

East  Murchison  United. — Tons  treated,  4,182  ;  oz.  1,014  ;  tons 
of  tailings  treated  by  cyanide,  3,066  ;  oz.  428  ;  total  oz.  1,442  ;  value. 

El  Oro. — Crushed  9,470  tons  ;  total  production,  8129,770. 

Inverell  Diamond. — 213  loads  washed  producing  280  carats 
of  diamonds  ;  also  22  cwl.  of  tin. 

Mount  Usher. — Crushed  1 10  tons  for  82  oz  ;  cyanide  plant 
treated  285  tons  for  io6  07.. 

Mount  Zeehan  (Tasmania)  Silver-Lead. — 500  tons  of  silver- 
lead  ore,  containing  about  350  tons  of  lead  and  50,000  oz.  of  silver. 

New  Options. — Gun  Mines,  200  tons,  39  oz.  ;  Victory  Mine, 
200  tons,  59  oz.  ;  Lady  Jane  Mine,  600  tons,  9*)  oz.  ;  Crescent  cyanide 
plant,  200  tons,  36  oz.  bullion,  value  £110. 

New  Qleen  Gold. — .^525  from  666  tons  cyanide  treated. 

N1.MR0D  Syndicate  (Atlin  Mining).— Clean  up  103  oz.,  proceeds 
of  24  ft.  of  sluices. 

OuRO  Preto  Gold.— 6,279  tons  produced  2,064  oz.,  value  ,i^8,38o. 

Palmarejo  and  Mexican. — Crushed  1,533  tons,  cyanided  1,822 
tons,  producing  S9.500  gold,  830,500  silver. 

Queen  Cross  Reef  Gold. — Crushed,  747  tons  for  1,650  oi., 
value,  i;5,530. 

St.  John  Del  Rey. — Gold  produce,  June  i  to  10,  £7,750  ;  yield 
per  ton,  57  oz.  troy. 

Zeehan-Montana. — 355  tons  of  silver-lead  ore,  containing  about 
248  tons  of  lead  and  35,500  oz.  of  silver. 


Company  Reports  and  Balance  Sheets. 

•,•  The  Editor  will  be  much  obligetl  to  Secretaries  of  Joint  Stock 
Companies  if  they  would  kindly  forward  copies  of  Reports  and 
Balance-sheets  direct  to  the  Office  of  The  Investors'  Kgwvti, 
Norfolk  House,  Norfolk-street,  W.C„  so  as  to  insure  prompt  notite 
in  these  columns. 

Bengal  Nagpcr  Railway  Company, 
Practically  no  value  can  be  attached  to  a  comparison  of  the 
figures  of  this  undertaking  for  the  six  months  ended  December  31 
last  with  those  of  the  corresponding  period  of  1900.    The  entire 
system  as  orioinally  designed,  together  with  the  branches  to  Sam- 
balpur  and   Dhaintari,  the  completed  sections  of  the  extensions, 
1,293  miles,  and  the  northern  section  of  the  East  Coast  Railway, 
316  miles,  were  open  for  traflic  during  the  whole  perioJ.    Some- 
short  additions  to  the  extensions  were  opened  in  the  course  of  the 
half  year  making  the  total  mean  length  worked  1,612  miles.    This 
is  almost  375  miles  more  than  in  the  same  period  of  the  preceding 
year,  say  30  per  cent.,  and  the  total  receipts  shot  up  Rj.  12,02,426 
to  Rs.  60,13,108.    At  the  same  time  the  working  expenses  went  up 
Rs.  10,90,916    to    Rs.  35,(;8,782,    so    that    the    net     revenue  was 
only    Rs.   1,11,510    better    at    Rs.    24,14,326,    the    respective    in- 
creases   being    25    per    cent..   43    per    cent.,    and    5    per    cent 
Passengers  carried  were  well  over  1,000,000  higher  at  2,895,650, 
distributed  over  all  classes  of  traflic,  the  revenue  received  being 
Rs.  12,15,656  better,  at  Rs.  26,90,112,  or  78  per  cent.     Seeing  that 
the  total  increase  in  revenue  was  Rs.  12,02,426,  this  means  that  the 
goods  income  declined  a  little,  notwithstanding  the  great  advance 
in  mileage.    Tonnage  carried  went  up  9^,528  tons,  but  the  earnings 
were  Rs.1,65,174  lower,  there  being  heavy  decreases  in  rice,  gram 
and  pulse,  wheat,  and  other  food  grains,  owing  to  the  cessation  of 
the  exceptional  inward  famine  Irafiic referred  to  in  previous  reports. 
As  an  offset  to  these  losses  coal  rose  Rs.  86,623,  i<'on  and  steel  and 
other  metals  Rs.  1,01,821,  raw  cotton   Rs.  43,051,  timber  Rs.  32,783, 
railway  plant  and  rolling  stock   Rs.  29,882,  and  dyes  and   tan* 
Rs.  30,011.    The  advance  in  expenditure  is,  of  caurse,  partly  due 
to    the    increased    mileage,    but    the    cost    of   maintenance    and 
repairs  has  been  comparatively  heavy,  txith  as  regards  the  line 
and   also    the    rolling    stock,  the    proportion    to   gross    receipts 
being  872  up  at  59^85  per  cent.     Owing  to  the  famine  traffic  the 
net  earnings  for  1900 — surplus  profits  depend  upon  complete  years 
— were  Rs.  10,48,008  in  excess  of  the  guaranteed  interest,  and  the 
company's  share  of  this  permitted  of   a  dividend  of  7s.  per  £100 
stock  in  addition  to  the  guaranteed  interest.     Kor  \<)->i,  however, 
net  earnings  were  short  of  the  guaranteed  interest  by  Rs.  18,39,561, 
and  nothing  beyond  the  fixed  rate  is  payable.    Capital  raised  during 
the  half  year  was  ,,^445  564,  of  which  ;^2oo,ooo  was  on  debentnres 
and  the  remainder  advanced  by  the  Secretary  of  State.    Capital 
expenditure  for  the  six  months  was  Rs.  46,25.706,  and  for  the  current 
half  year  it  is  put  down  at  Rs.  14,848,875  mainly  on  extensions. 

Southern  Mahratta  Railway. 
During  the  six  months  ended  Decemt>er  31,  the  gross  receipts  of 
all  lines  worked  by  this  undertaking  amounted  to  Rs.  36,58,360, 
being  a  decrease  of  Rs.  2,63,914  compared  with  the  second  half  of 
1900.    But  this   notwithstanding,  the  working  charges  increased 
slightly  to  Rs.  28,31, if>9  with  the  result  that  the  net  earnings  were 
Rs.  2,85,722  lower  at  Ks.  8,27.191.    A  small  increase  took  place  in 
the  aggregate  in  all  classes  of  coaching  trattic,  decreases  on  Ih: 
Southern  Mahratta  &  Kolhapur  State  Railways  being  rather  more 
than  made  good  by  improvements  on  the  Mysore  State  and  other 
lines  worked.     As  to  the  goods  traflic  it  fell  away  27,048  tons  and 
Rs.  2,48,764  in  the  case  of  public  merchandise,  ct)mpany's  materials, 
including  revenue  stores,  dropped  5,956  tons,  and  Rs.  50,399,  and 
sundries  bought  in  Rs.  13,383  less  although  the  tonnage  was  130 
tons  up.    Principal  decreases  were  in  grains,  other  than  wheat, 
which  declined  Ks.  2,54,946,  provisions,  dyes  and  tan?,  wheat  and 
miscellaneous.    On  the  other  hand,  coal,  cotton,   metals,  oil  and 
oil  seeds,  salt,  sugar,  timber,  and  tobacco,  all  gave  a  t>etter  revenue. 
That  the  outlay  increased  was  almost  solely  due  to  higher  charges  tor 
maintenance,  these  going  up  by  Ks.  89.717  as  locomotive  and  carriage 
and  wagon  outlay  decreased  Rs.  8 1,058  and  traffic  expenses  Rs.  8,197. 
General  and  special  charges  advanced  Rs.  22,245  to  Rs.  5.23,383. 
On  the  southern  Mahratta  and  .Mysore  State  Railways  alone,  the 
net  revenue  was  Rs.  7.33,901  to  which  is  added  tolance  of  out- 
standing account  Rs.  865,  making  a  total  of   Ks.  7,34,766.    One- 
fourth  of  this,  Rs.  1,83,691,  belongs    to  the  company,  giving  after 
deduction  of  moiety  of  income  tax  a  sum  of  Rs.  1,78,056,  which  has 
realised  £ii,85(>.     Kor  the  corresponding  period  the  l»Iancc  was 
Rs.  2,42,084,  realising  ;f  16,024  but  the  extra  dividend  is  maintained 
at  15s.  per  cent.,  making  the  total  return  £2  io«.,  subject  to  English 
income  tax. 

Argentine  North  Eastern  Railway  Company. 
This  company  succeeded  in  slightly  improving  its  positioa 
during  1901,  but  it  is  still  in  s.-id  case.  From  passengers  £i(i,l(») 
was  received  against  /i3,404,  and  from  goods  £x%vjit,  compared 
with /;?2, 725,  the  totalrevenue  being  ;(;54,i44.  To  earn  this  sum 
cost  ,^51,290",  leaving  a  net  revenue  of  ^2,854,  which  is  i^2,oi6  in 
excess  of  that  for  igoD.  Chief  increases  in  the  carriage  of  goods 
were  wool  306  per  cent.,  hair  34  per  cent.,  cowhides  21  per  cent, 
sheepskins  "s9  per  cent.,  bricks  74  per  cent.,  bones  and  horns  109 
per  cent.,  fencing  posts  25  per  cent.,  logs  31  percent.,  fencing  wire 
42  per  cent.,  tlour  19  per  cent.,  and  general  goods  19  per  cent.  On 
the  other  hand  hay  fell  22  per  cent.,  tobacco  43  per  cent,  stone 
17  per  cent,  building  timbier  26  per  cent.,  firewood  iS  per  cent, 
sleepers  27  per  cent,  and  construction  material  74  per  cent.  Some 
of  these  movements  appear  rather  important,  but  the  actual 
amounts  involved  are  unfortunately  very  small.    The  net   revcnce 
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account  totals  ^f  106,832,  made  up  of  balance  of  revenue  account  and 
transfer  fees  ^2,880,  interest  on  Government  bonds  (re  guarantee), 
suspense  account  ;rf  19,262,  one-third  of  amount  reserved  in  1900  as 
payable  in  bonds  at  3  per  cent,  now  written  back  having  been  dis- 
charged by  cash  payment  of  2  per  cent.  ;£i9,922.  and  commuted 
Government  guarantee  suspense  account  £(>A,7(>~-  From  this 
interest  on  loans  takes  £761,  income-tax  ^2,727,  prior  lien  deben- 
ture interest  £18,655,  interest  on  ordinary  debenture  stock  in 
accordance  with  scheme  of  arrangement,  being  2  per  cent,  per 
annum  for  four  months  in  cash,  and  3  per  cent,  per  annum  for 
eight  months  in  Argentine  Government  bonds,  ^79,689,  and  distri- 
bution of  I  per  cent,  in  Argentine  Government  bonds  to  May  i  last 
to  6  per  cent,  preference  stockholders,  ;f5,ooo.  The  scheme  of 
arrangement  brought  into  being  a  commuted  Government 
guarantee  suspense  account,  which  closed  with  a  credit  of  £'687,310, 
provision  having  been  made  during  the  year  for  contribution  to 
ordinary  debenture  and  preferred  stockholders  and  for  less  on 
realisation  of  rescission  bonds.  IJegarding  the  outlook  the  pro- 
longed drought  has  unfavourably  affected  the  current  year,  but 
rains  have  now  fallen,  and  the  prospects  are  more  encouraging. 

IMPERHL  Ottoman  Bank. 
This  great  bank,  which  plays  so  important  a  part  in  maintaining 
an  appearance  of  solvency  for  the  Abdul's  dominions,  found 
business  profitable  during  the  year  T901.  The  total  profit  after 
making  allowance  for  bad  and  doubtful  debts  amounted  to 
£333.446  compared  with  ;,i'278,46i,  and  as  the  balance  brought  in 
was  slightly  larger  the  disposable  sum  is  ^366,081  an  advance  of 
;fS5i.S99-  Having  deducted  ;£^4o,799  required  for  the  reserve  fund 
and  the  percentages  in  accordance  with  the  statutes,  there  remains 
;f325,283  and  the  directors  raise  the  dividend  by  i  per  cent,  to 
6  per  cent,  at  the  cost  of  a  reduction  in  the  carry  forward  to 
^■25,283.  The  balance-sheet  totals  £"15,885,527  of  which  ;f  5,000,000 
is  issued  capital,  ;f88o,47o  notes  in  circulation,  £^1,265,168  liabilities 
on  bills  payable,  ;f6,52l,i6l  on  current  accounts  of  sundries,  and 
;f  1,152,205  on  fixed  deposits.  Bills  payable  are  £?366.95i  lower  than 
at  the  end  of  1900  while  the  public  liabilities  are  rather  more 
than  the  same  amount  higher.  On  the  credit  side  cash  in  hand  has 
advanced  from  ;f2,o64,742  to  ;^2,335,i8i,  money  at  call  is  £426,073 
up  at  ^1,014, 792,  while  bills  receivable  show  little  change  at 
;f  1,101,774.  Investments,  ^3,220,861,  are  slightly  up,  while  current 
accounts  and  advances  on  securities  are  down  from  ;£6,577,8oo  to 
£"5,929,322.  The  statutory  advance  to  the  government  remain 
naturally  at  /■gop.ogi,  and  the  bank  participates  in  other  advances 
to  the  tune  of  _^i,o2i,327.  The  sum  owing  by  the  impoverished 
exchequer  on  current  account  is  however  £273,347  lower  at  £93,899. 
It  seems  impossible  that  anyone  could  hope  to  call  in  loans  from 
the  Sultan,  and  the  bank  must  be  congratulated  on  having  so  tight 
a  hold  on  the  purse-strings. 

African  Banking  Corporation. 
In  the  six  months  ended  March  31,  this  bank  earned  a  gross 
profit  of  £80,236  a  big  advance  of  ;f  16,301  compared  with  the 
cofresponding  period  of  the  preceding  year.  Adding  £6,636 
brought  forward  the  total  credit  is  £86,872,  and  after  providing  all 
charges  and  rebate  on  bills,  and  allowing  £1451  for  depreciation  of 
furniture,  a  net  sum  of  ;f 27,600  remains,  an  increase  of  £11,700. 
Reserve  receives  ;f  10,000  of  this,  the  staff  guarantee  and  savings 
fund  £1,000,  and  after  paying  the  regular  dividend  at  5  per  cent, 
per  annum  the  balance  forward  is  raised  £700  to  ;f  6,600.  Current 
and  deposits  accounts  are  up  nearly  ;£i  ,000,000  at  £4, 198,838,  Govern- 
ment business  probably,  against  which  coin,  bullion,  notes  and  cash 
at  bankers  amount  to  the  fine  sum  of  ;f  1,257,267.  Money  at  call 
is  commendably  moderate  at  £80,000  and  investments  total 
£360,158.  Bills  of  exchange  £445,047  higher  at  £1,427,583  and 
bills  discounted  £599,338  up  at  £1,917,791  account  for  the  increase 
in  the  deposits  and  current  accounts. 

Alliance  Marine  and  General  Insurance  Co.,  Limited. 

In  their  report  for  the  year  1901  the  directors  of  this  company 
state  that  the  balance  at  the  credit  of  the  1900  underwriting  account 
on  December  31  of  that  year  amounted  to  £59  914,  after  deducting 
expenses,  and  the  settlements  on  this  account  made  during  1901 
came  to  £30,665.  It  has  been  decided  to  transfer  £:i5,ooo  of  this 
balance  to  the  reserve  fund,  raising  it  to  ;^i8o,ooo.  This  will  leave 
the  balance  at  credit  of  profit  and  loss  at  £90,119,  there  having  been 
;£i6,634  received  as  interest  on  investments  and  ;f  69,031  brought 
down  after  paying  the  January  and  July  dis-idends  and  tionus  of  last 
year.  Out  of  this  balance  the  directors  propose  to  pay  a  dividend 
of  30s.  per  share  and  a  bonus  of  los.,  making  40s.  per  share,  or  8  per 
cent.,  tax  free.  As  the  interim  dividend  of  los.  was  paid  on 
January  i,  there  will  remain  30s.  to  be  paid  on  July  i.  The  net 
premium  income  of  the  1901  underwriting  account  was  on  Decem- 
oer  31  £146,875,  and  the  net  settlements  to  that  date  £40,189.  It 
would  look,  therefore,  as  if  the  past  year  were  to  be  equally  profit- 
able with  1900,  and  the  position  of  the  company  is  unquestionably 
one  of  most  satisfactory  strength. 

Australian  Mutual  Provident  Society. 
This  is  the  largest  Colonial  life  office  in  existence,  and  in  the 
twelve  months  ended  December  31  last  it  inc  eased  its  business  in 
a  fine,  vigorous  fashion,  issuing  no  less  than  14,857  new  policies 
covering  £3,753,064  in  insurance.  This  total,  however,  includes  97 
annuity  policies,  which  the  Colonial  offices  seem  to  wrap  up  with 
the  others.  They  brought  in  ;g6o,io2  in  capital  and  £2  900  in 
annual  premmms,  agamst  which  a  liability  of  £7,001  was  incurred 
in  the  shape  of  annuities.  Including  the  single  premiums  of  all 
descriptions,  annuity  and  other,  paid,  the  total  new  premium 
income  was  £195.385,  and  the  premiums  received  on  policies  other 
than  annuities,  old  and  new,  came  to  £1,584,000  in  round  figures 
Exclnding  the  annuities  on  this  account  likewise,  the  cost  of  con    { 


ducting  the  business  was  about  12  per  cent,  of  the  premium  income, 
and  that  measured  by  Colonial  standards,  may  be  considered  low. 
The  total  income  of  the  society  from  all  sources,  inclusive  of 
£/<)!, 453  received  as  interest  and  profit  on  exchange,  was 
;£2,456,389,  and  at  the  end  of  |  the  year,  alter  meeting 
claims  aggregating  £677,521  on  life  policies,  including 
£183,498  in  twnus  additions  and  £293.336  on  matured 
endowment  policies,  also  including  £93,146  in  b>onus  addi- 
tions, there  remained  £834,669  to  be  added  to  the  accumu- 
lated funds  raising  their  total  to  £17,864,514.  This  addition 
is  fully  ;^43,ooo  more  than  the  interest  income  and  ;f23,ooo  more- 
than  the  said  income,  after  adding  £20,173  received  au  net  profit 
on  sales  of  foreclosed  property.  On  the  whole,  an  excellent  result- 
It  is  interesting  to  note  from  the  balance-sheet  that  the  society  holds- 
£105,711  of  British  Government  stock,  and  that  its  investments  in  the 
stocksof  the  various  coloniesof. Australasia  amount  to  over  £2,900,000. 
It  has  about  ^{^381,000  sunk  in  office  premises,  and  has  £476,000  on 
deposit  with  banks  or  at  the  credit  of  current  account.  Perhaps  the 
most  remarkable  feature  in  the  balance-sheet  is  the  item  jf  3,992,4205 
representing  loans  on  the  society's  policies  within  the  surrender 
values.  This  includes  premiums  advanced  to  keep  policies  in  force 
and  accrued  on  the  advanced.  What  to  infer  from  this  remarkable 
item  we  do  not  exactly  know,  but  taken  in  conjunction  with  the  fact 
that  last  year  the  number  of  policies  shed  by  surrender  and  lapses- 
came  to  8,446,  or  nearly  57  per  cent,  of  the  new  policies  issued,  we 
should  be  inclined  to  think  that  U  implies  a  forcing  of  business  to- 
some  extent,  or  if  not  that  a  growing  pinchedness  in  the  condition 
of  insurants.  Properties  acquired  by  foreclosure  figure  for  £585,797 
and  that  is  not  an  item  we  care  to  see.  It  is,  however,  of  small 
importance  compared  with  the  total  advances  on  mortgages  which, 
figure  for  no  less  than  £8,533,924. 

Indian  and  General  Investment  Trust. 

This  undertaking  did  slightly  better  during  the  twelve  months  to 
April  30,  the  total  revenue  being  £304  higher  at  £23,608.  Expenses- 
of  management,  agents  in  India,  &c.,  ab.■^orb  £2,870  and  debenture 
interest  £10.594,  and  after  adding  £1,233  to  reserve  funds  the  net 
balance  is  £8,910  against  £8,988  a  year  ago  when  only  £750  was- 
placed  to  reserve.  The  dividend  on  the  preferred  stock  requires 
£7,034  and  the  £1,876  remaining  is  sufficient  to  provide  2  per  cent- 
on  the  deferred  stock,  being  the  same  as  for  the  preceding  year- 
Investments  stand  at  £501,748,  taken  at  cost,  but  the  nature  of  these 
is  not  disclosed,  and  the  stockholder  with  a  thirst  for  knowledge 
must  pay  a  visit  to  the  company's  offices  between  June  17  and  23,. 
when  he  will  be  shown  a  list  of  the  holdings.  The  reserve  fund  now 
amounts  to  £32,311,  a  decrease  of  £3,115,  due  chiefly  to  the 
disastrous  result  of  the  liquidation  of  Woodhouse  &  Rawson 
United,  Limited.  The  auditors  call  attention  to  the  depreciation  o^ 
the  investments,  bat  the  directors  make  no  mention  of  the  amount  ot 
the  loss. 

Brooke,  Bond  &  Co.,  Limited. 

The  misfortunes  which  have  attended  the  tea  planting  industry 
during  the  past  year  would  appear  to  have  benefited  this  company, 
and  the  report  for  the  year  ended  May  31  is  one  which  should 
please  directors  and  shareholders  alike.  With  £865  less  brought  in, 
and  after  charging  directors'  fees  and  their  salaries  as  departmentaj 
managers  amounting  to  £6,250,  depreciation  at  the  rate  of  15  per 
annum,  &c.,  the  net  profits  amounted  to  £44,509,  or  £9,047  more 
than  in  the  previous  year.  The  dividend  and  bonus  declared  is 
again  17J  per  cent,  per  annum,  and  another  £500  is  added  to  the 
provident  fund,  but  £13,000  is  carried  to  reserve  against  £4,264,. 
and  the  insurance  and  contingency  fund  gets  a  little  more  at  £441, 
after  which  the  directors  divide  £2,077  for  commissions,  and  £2,241 
is  carried  forward.  This  addition  to  reserve  brings  the  fund  up  to 
£150,000  making  it  equal  to  the  capital  of  the  company,  the  greater 
part  being  invested  outside  the  business  in  excellent  securities,  and 
in  addition  there  would  appear  to  be  what  might  be  termed  a 
secret  leserve,  consisting  of  leasehold  properties  owned  but  not 
included  in  the  balance-sheet.  Altogether  the  exhibit  is  a  very 
creditable  one. 

British  Indian  Tea  Co.,  Limited. 

The  actual  outturn  of  tea  during  the  year  ended  AJjril  30  was 
902,905  lb.  or  a  decrease  or  142,865  lb.,  compared  with 
the  previous  year,  and  97,095  lb.  less  than  the  estimated 
quantity.  At  the  same  time  the  price  realised  was  only 
■4od.  per  lb.  higher  at  5  83d.,  while  the  expenses  in  London 
and  Calcutta,  including  equation  of  exchange  and  commission  to- 
garden  managers,  came  to  6'05d.  per  lb.,  and  the  net  result  of  the 
year's  working  therefore  was  a  loss  of  £818.  From  this  sum  are 
deducted  the  balance  of  £30  brought  in  and  £244  received  from 
interest  on  investments,  unclaimed  dividend  warrants  absorbed,  and 
other  small  items  reducing  the  debit  balance  carried  forward  to- 
£651,  but  the  preference  dividend  is  passed  for  the  second  time,  and 
as  it  is  cumulative  this  adds  considerably  to  the  load  which  has  to- 
be  cleared  away  before  the  ordinary  shareholders  can  hope  to  see 
any  return  on  their  money.  If  the  estimates  for  the  current 
season  prove  correct,  the  company  has  by  no  means  even  yet 
seen  its  darkest  hour.  The  crop  is  put  down  at  12,600  maunds,  or 
1,008,000  lb.,  on  which  the  expenditure,  including  London  expenses, 
but  leaving  out  of  account  managers'  commission,  is  reckoned  at 
6-26d.  per  lb.  which  is  somewhat  lower  than  last  year's  estimate, 
but  above  the  actual  cost.  As  far  as  can  be  judged  at  present  there 
is  little  likelihood  of  any  appreciable  improvement  in  prices,  so  that 
yet  another  record  of  failure  to  make  lx5th  ends  meet  may  be 
looked  for  at  the  end  of  the  current  twelve  months. 

Eastern  Assam  Company,  Limited. 
A  depressing  monotony  characterises  the  reports  of  the  Indiarj 
tea  companies  so  far  issued  for  1901,  to  a  greater  degree  than  those 
of  their  Ceylon  brethren  in  adversity,  and  this  undertaking  proves 
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no  exception.  As  with  olherii  so  in  this  case,  the  finer  system;of 
plucking  adopted,  and  the  bad  weather  which  prevailed;  caused  a 
reduction  of  4S427  lb.  in  the  outturn  to  739,087  lb.,  and  although 
the  average  price  realised  was  id.  per  lb.  higher  at  H.i..  tlie 
cost  of  production  rose  by  about  ^d.  to  Sji.,  and  the  margin  of 
profit  was  consequently  minute.  The  profit  on  crop  account  was 
•op'y  ii.159,  compared  with  ;^2,io5  a  year  ago,  and  including 
i,2.594  brought  forward,  and  a  small  sum  for  transfer  lees,  the  net 
balance,  after  providing  for  debenture  interest,  was  only  ,^1,204. 
This  sum  is  insufficient  to  pay  a  dividend,  even  at  the  reduced  rate 
•of  1900,  and  in  the  present  state  of  the  tea  industrv  the  directors 
prefer  to  carry  the  whole  amount  forward  rather  than  weaken  the 
tinancial  position  of  the  company  byrdrawingon  the  reserve.  What 
15  meant  by  this  statement  is  not  quite  clear,  as  the  balance-sheet 
does  not  reveal  the  existence  of  such  a  thing  as  a  reserve  fund,  but 
the  directors  probably  mean  the  balance  carried  forward,  in  which 
case  they  are  making  a  virtue  of  necessity,  as  all  available  money 
IS  sunk  in  the  business,  and  although  the  company  has  a  fair  sum 
in  cash  it  would  appear  to  belong  to  capital  account. 

ScHiiiAiEKF  Petroleum  Company. 

A  circular  of  a  not  very  cheering  character  has  been  issued  to  the 
shareholders  of  this  company.  At  the  time  of  the  issue  of  the  last 
report  in  April,  it  runs,  the  directors  referred  to  the  critical  period 
through  which  the  oil  trade  had  been  passing.  Since  that  time 
prices  have  materially  improved  and  the  piospects  of  the  petroleum 
trade  are  now  distinctly  more  hopeful,  the  weak  spot  in  the  present 
position  being  the  continued  low  price  of  kerosene.  A  comparison 
•of  prices  shows  that  since  March  the  price  of  crude  petroleum  has 
risen  from  6J-7  copecks  to  Sj  copecks  per  pood  residuum,  from  8 
to  9|,  kerosene  f.o.b.,  Caspian  from  5-5S  to  6,  and  kerosene  f.o.b. 
waggons  from  5-6  to  6.  The  low  prices  ruling  during  the  latter 
part  of  last  year  and  the  early  part  of  this  year  were  largely  the 
result  of  over-production,  and  in  this  connection  it  is  worth  noting 
that  in  March,  1902,  there  were  upwards  of  1,200  wells  shut  down, 
the  owners  in  many  cases  preferring  to  take  such  course  rather  than 
continue  producing  at  a  loss.  The  consequence  has  been  that  the 
production  which  reached  its  highest  point  in  December,  has  now 
fallen  to  a  normal  figure.  During  March  last  there  were  in  the 
whole  Baku  fields  only  8  wells  commenced  and  308  in  course  of  drill- 
ing, against  36  and  614  respectively  in  March  of  last  year,  pointing 
to  a  further  diminution  of  production  in  the  future,  fnfortunately, 
the  improvement  which  appears  to  have  set  in  has  not  yet  appre- 
ciably affected  the  company's  revenue,  and  although  there  was  a 
credit  balance  at  the  end  of  the  last  financial  year  of  i:4,ooo,  the 
directors  are  not  in  a  position  to  pay  the  dividend  now  due  on  the 
preference  shares.  They  have,  however,  reason  to  hope  that  when 
the  final  accounts  for  the  current  twelve  months  are  rendered,  it 
will  be  possible  to  pay  the  whole  year's  dividend  on  the  preference 
■shares.  We  trust  the  directors'  optimism  will  be  justified  but  the 
outlook  for  all  oil  companies  is  poor,  and  only  the  very  best  placed, 
it  is  to  be  feared,  will  get  through  the  crisis  without  reconstruction 
in  some  form  or  other. 

J.  W.  Benson,  Limited. 

Including  dividends  received  on  shares  in  Hunt  &  Koskell, 
Limited,  held  by  this  company,  the  net  profits  for  the  year 
ended  March  31  were  i:s7,233,  or  ^,'4,799  more  than  a  year  ago, 
and  with  £"12,685  brought  in,  the  total  available  was  £6g,giii 
against  ;£65, 185.  This  increase  was  utilised  to  give  the  ordinary 
shareholders  a  bonus  of  2  per  cent,  in  addition  to  the  usual  dividend 
■of  10  per  cent.,  and  the  reserve  was  again  credited  with  ^'s.ooo 
only,  while  the  balance  forward  was  once  more  slightly  reduced  to 
;£l2,4l8.  The  directors  would  have  done  better  if  they  had 
refrained  from  increasing  the  distribution  to  the  shareholders  and 
had  utilised  the  money  in  writing  off  a  substantial  sum  from  the 
property  account.  This  stands  at  ^^465, 194,  and  beyond  writing  off 
a  few  hundred  pounds  per  annum  lor  depreciation  of  leases,  plant, 
machinery,  and  fixtures,  no  provision  has  ever  been  made  for 
depreciation.  The  balance-sheet,  however,  is  unsatisfactory  in 
other  ways  and  might  with  advantage  be  remodelled.  Sundry 
debtors  and  shares  in  Hunt  &  Koskell,  Limited,  are  still  shown  as 
one  item,  so  that  it  is  impossible  to  judge  the  real  position  of  the 
company  and  the  heavy  increase  of  ;f  14,764  to  ;f  127,64s  for  stock 
in  trade  is  not  justified  by  the  additional  profits  earned.  On  the 
■other  hand  just  under  three-quarters  of  the  reserve  fund  is  invested 
in  high-class  securities,  and  this  is  one  point  in  the  company's 
favour. 

Merthyk  Electric  Traction  anii  Lighting  Company. 
This  company's  tramways  were  opened  for  traffic  on  April  6  last 
and  the  lighting  supply  for  the  town  was  inaugurated  on  July  22. 
Up  to  December  31  the  former  e.irned  ;£9,587  and  £2,105  was 
received  from  sale  of  current,  making  with  £80  sundry  receipts  a 
total  of  ^11,772.  Working  expenses  took  ;{;'7,!29,  debenture  and 
other  interest  £1,435,  and  £3,^°^  was  left  as  net  profit.  The  divi- 
dend on  the  preference  shares  requires  a  sum  of  £602,  and  after 
placing /i,ooo  to  reserve  and  depreciation  account,  a  dividend  of 
4s.  per  share,  or  5.^  per  cent,  per  annum,  is  proposed  on  the  ordinary 
shares,  and  £146  goes  to  next  account.  Kor  some  reason  or  other 
four  directors  resigned  their  seats  on  the  board,  and  in  addition  two 
died.  The  latter  have  apparently  been  replaced  by  fwo  fresh 
members,  leaving  a  director.-ite  of  four  against  eight.  It  is  probably 
quite  big  enough,  especially  with  Mr.  Emile  Garcke  as  chairman. 
One  or  two  "  assets,"  such  as  commission  for  guaranteeing  subscrip- 
tion of  preference  shares,  £2,000,  and  preliminary  and  legal 
«xpeiises,  £1,065,  ought  to  be  written  off  as  soon  as  possible,  and 
some  more  capital  will  probably  be  required  presently  to  pay  debts 
due  to  the  parent  British  Electric  Traction  Company. 


Brownlee  axd  Company. 

Daring  the  twelve  months  ended  March  31  thii  company  earned 
a  profit  of  £35.073  after  providing  all  ctiarge*  and  directors'  Itei, 
and  allowing  for  depreciation  of  buitdlngn  and  plant.  Thii  is 
somewhat  more  than  iTj.ooo  less  than  in  the  preceding  year,  and 
as  (he  b-alance  brought  in  was  rather  less  at  £1,854,  •he  »"">  to  be 
dealt  with  is  ^3478  lower  at  £36,927.  Debenture  Interest  absorbs 
£3,768,  and  preference  dividends  £4,708,  and  as  the  ordinary 
dividend  is  maintained  at  15  per  cent.,  £5,000  leu  at  £10,000  i> 
placed  to  reserve,  but  the  sum  carried  over  is  considerably  larger 
a'  £3i45'-  Ten  per  cent,  has  l>een  allowed  as  depreciation  on 
leatehold  propertie?,  machinery  plant,  Ac,  bat  only  about  i  per 
cent,  on  buildings  and  saw  mills,  notwithstanding  that  considerable 
additions  were  made  during  the  twelve  months.  The  information 
supplied  in  the  balance-sheet  is  still  exceptionally  meagre,  but  not 
much  fault  can  be  found  wilh  the  position  as  revealed.  Keserve 
now  reaches  £60,000,  represented  no  doubt  in  the  item  of  cash 
balances,  and  bills  receivable  £ii3j96,  the  latter  £46,366  higher 
than  a  year  ago.  Would  it  not  be  as  well  to  invest  separately 
some  of  this  money  on  behalf  of  the  reserve  fund .'  Stocks  of 
limber  show  a  further  reduction  of  £18,100  to  £99,134,  and  a  very 
gratifying  point  is  the  further  drop  in  the  book  debts,  which  are 
£41,563  down  at  £93,425,  and  exceed  sundry  creditors  by  £61^21. 

-American  Freehold  Lani>  Mortgage  Compasv  of  Loxdox. 
.A  mortgage  company  paying  an  ordinary  dividend  always  com- 
mands a  certain  amount  of  respect.  What  seems,  though,  rather 
unnecessary  if  this  company  is  so  happy  is  the  advance  in  the 
amount  of  the  short  term  det)enturet,  which  have  been  increased 
by  £i5i5S5  '"  £if'5.72i.  Presumably  good  use  is  made  of  the 
money,  but  the  debenture  debt  now  foots  up  to  £785.721  against 
issued  share  capital  of  £309,850,  and  as  the  uncalled  Uabihty  on  the 
ordinary  shares  is  £4  out  ol  £4  14s.,  the  position  of  the  share- 
holders is  not  altogether  a  happy  one.  The  object  of  moat 
prudently  conducted  mortgage  companies  is  to  gradually  liquidate 
their  debenture  indebtedness,  as  the  return  that  ordinary  share- 
holders receive  nowadays  is  altogether  disproportionate  to  the  risks 
in  which  they  are  involved.  Loans  on  first  mortgage  of  freehold 
lands  and  property  are  down  for  £927,330,  while  lands  formerly 
in  real  estate  now  sold  under  contracts  are  valued  at  £71,045,  and 
real  estate  including  taxes  and  other  charges  stands  lor  f.^S,$oo. 
This  is  a  reduction  of  £20,114  compared  with  the  preceding  year, 
and  the  directors  consider  the  present  position  of  the  asiet  satis- 
factory having  regard  to  the  number  and  amount  of  the  loans  on 
the  company's  books  and  to  the  figures  in  former  years.  Regarding 
the  year's  operation  the  total  income,  including  £3,249  brooght 
forward,  amounted  to  £74,872,  from  which  debenture  interest  takes 
£33,993,  and  after  meeting  expenses  of  administration  and  other 
charges  the  net  balance  is  £28,850.  Preference  dividend  absorlw 
£11,850,  a  5  per  cent,  distribution  is  proposed  on  the  ordinary 
shares,  £10,000  goes  to  reserve,  a  first  contribution,  and  £1,383 
to  next  account.  Before  arriving  at  the  profit  £1,501  was  written 
off  expenses  of  issue  of  debenture  stock,  leaving  £2,228  still  to  be 
dealt  with. 

A.  J.  White  (Seigel's  Syrup). 

We  do  not  quite  follow  the  reasoning  of  the  directors  o{  this 
£i,ooo,oco  power  Cure-every-ailment  company.  In  their  annual 
effort  for  the  year  ended  March  31  last  they  are  pleased  to  be  able 
to  report  that  the  company's  business  still  continues  prosperous  not- 
withsianding  the  general  depression  of  trade  throughout  the  world. 
That,  as  a  rule,  is  a  soothing  kind  of  statement,  but  surely  it  is  when 
trade  is  depressed  and  every  one  needs  a  good  course  of  syrup  to 
buck  him  up  that  this  kind  of  heal-all  reaps  its  harvest  Net  profits 
came  to  £63,364,  a  drop  of  about  £3,500,  and  with  £^2,702  added 
from  last  account  there  is  £66,066  to  dispose  of.  Preference  divi- 
dend requires  £30,000,  the  ordinary  snareholders  receive  5  per 
cent.,  and  £ii,o(^  is  carried  forward.  The  largeness  of  the  last- 
named  amount  is  due  to  the  fact  that  a  year  ago  £1 1,500  was  applied 
in  getting  rid  of  a  choice  asset  called  unexpended  advertising 
account.  No  reserve  fund  has  yet  been  started,  and  it  seems  to  us 
that  some  arrangement  ought  to  be  come  to  to  pay  ordinary  divi- 
dend in  syrup  at  co^t  price,  and  in  this  way  get  a  few  pounds  to 
write  down  the  paralysing  item  of  goodwill  and  trade  marks,  Stc, 
£914,398.  Liquid  resources  the  company  has  in  plenty,  quite  apart 
from  the  stock,  which,  with  plant,  machinery,  &c,  is  down  for 
£30.352- 

Imperial  Tea  Co.,  Limited. 

A  serious  shortage  in  the  rainfall  combined  with  a  strict 
adherence  to  the  system  of  finer  plucking  adopted,  canscd  a 
reduction  in  the  crop  of  50,236  lb.  for  the  season  1901  compared 
with  the  previous  year,  and  a  considerable  falling  off  below  the 
estimated  quantity.  Taking  into  consideration  the  finer  quality  of 
the  tea  produced  the  prices  realised  showed  no  material  improve- 
ment, certainly  not  surticient  to  compensate  for  the  smaller  outturn, 
and  the  net  profit  after  debiting  detienture  interest  and  adding  in 
£628  brought  forward  was  only  £6,741.  The  interim  dividend  on 
the  preference  shares  to  June  30  required  £3,000  of  this,  and  the 
balance  of  £3,741  is  carried  forward  until  the  results  of  the  current 
season  are  more  fully  developed,  which  means  that  the  preference 
dividend  is  now  six  months  in  arrears.  During  the  >-ear  £6,150 
was  spent  on  the  yoang  area  and  on  new  machinery  ai>d  buildings, 
and  this  has  been  added  to  Block  account  making  that  item 
£002,980  or  a  fraction  over  £60  per  cultivatrd  acre,  a  sum  whkh 
seems  excessively  high.  With  a  share  capital  of  £487.060  and  a 
debenture  debt  of  £125,000,  the  company  owes  £0.375  on  current 
account,  £13,049  on  overdrafts  against  crop,  and  ^<'5.4:6  00  bUls 
payable  .against  crop  and  other  security  consisting  oi  £51,700  6  per 
cent,  first  mortgage  debentures.  .-Vgainst  these  liabilities  block  aoooaat 
is  valued  at  £602,980,  unsold  stocks  stand  at  £33,358,  and  paynealB 


768 


Zhc  Jnvestors'  IReview. 


June  21, 1902. 


in  advance  for  season  1902  at  ^^5,140.  A  sum  of  £5,904  for 
expenses  in  connection  with  the  issue  of  debentures  is  also  carried  as 
an  asset  so  that  the  company  is  very  far  from  being  in  a  flourishing 
condition,  and  will  require  more  than  an  ordinarily  good  season  to 
pull  it  round. 

Backus  and  Johnston's  Brewery  Co.,  Limited. 
After  much  tribulation  the  debit  balance  on  trading  account 
which  hung  round  this  company's  neck  like  a  millstone  was  last 
year  wiped  out  but  that  is  all.  Gross  profits  for  the  twelve  months 
ended  December  31  were  ;^2,i58  less  than  in  the  previous  year 
at  ;f  15,193  and  after  meeting  London  expenses,  and  interest  on  the 
two  issues  of  debenture  stock  the  net  profit  was  £6,227.  A  debit  of 
£6,163  was  brought  in  which  absorbed  all  except  £64  of  this 
so  that  no  distribution  was  possible  on  the  share  capital,  but  a  sop 
is  given  in  the  shape  of  an  interim  dividend  of  2S.  per  share  to  be 
paid  at  an  early  date.  It  is  not  possible  to  judge  whether  this  step 
is  a  well  advised  one  as  no  particulars  are  given  of  the  progress 
made  but  considering  that  there  has  been  no  real  provision  made 
for  depreciation  in  the  past  while  the  expenditure  on  capital 
account  has  gone  steadily  on,  we  should  judge  it  to  be  a  most 
unwise  proceeding.  The  tialance-sheet  is  not  a  comforting 
document  as  it  shows  that  trading  balances  are  only  just  in  favour 
of  the  company,  while  the  cash  in  hand  is  evidently  inadequate. 
It  is  ominous,  too,  that  the  auditors  should  commence  their 
certificate  by  saying  that  "subject  to  our  report  the  balance-sheet 
is  properly  drawn  up." 

South  Australian  Company. 
Nothing  seems  to  interfere  with  the  prosperity  of  this  company, 
and  an  excellent  display  is  made  for  the  twelve  months  to  April  30 
in  London  and  December  31  in  the  colony.  Total  rents  amounted 
to  £32,379,  the  wharves  returned  £15,406  interest  on  balances  due 
for  land  sold,  and  on  investments  in  London  was  £6,233,  and 
transfer  fees  were  £28.  Various  charges  in  London  and  Australia 
take  away  £22,082,  leaving  £31,963  from  which  the  usual  44s.  per 
share  will  be  paid,  and  £723  carried  forward.  The  directors  say 
that  the  year  has  proved  a  fairly  good  one  for  all  classes  of  the 
community  except  farmers  in  the  northern  districts  of  the  State, 
where  the  drought  still  continued  causing  great  distress  and  loss  of 
crops  and  live  stock.  The  harvest  reaped  in  the  latter  part  of  the 
year  proved  disappointing,  the  average  return  being  less  than  in 
the  previous  year,  owing  to  red  rust,  which  attacked  the  plant  a 
short  time  before  reaping.  Fortunately  the  company's  tenants  did 
not  suffer  to  any  considerable  extent,  and  the  use  of  artificial 
manures  insured  them  heavier  crops  than  formerly.  Improvements 
are  being  made  in  some  of  the  vineyards,  but  the  result  of  the 
vintage  in  the  State  is  not  expected  to  be  so  large  as  last  year,  albeit 
probably  over  2,000,000  gallons  of  wine  will  be  made.  Orchards 
are  thriving,  and  as  there  is  a  great  demand  ftr  apples  for  export, 
a  ready  market  is  secured  for  the  produce.  Wharl  business  showed 
an  improvement  principally  owing  to  the  larger  quantity  of  wheat 
exported,  but  a  new  wharf,  which  is  to  be  constructed  for  the 
convenience  of  the  mail  steamers  whose  stay  is  too  brief  to  enable 
them  to  come  up  to  the  company's  wharfs,  and  especially  to 
facilitate  the  landing  of  passengers  in  rough  weather,  may  cause 
some  competition.  Sales  of  land  during  the  year  amounted  to 
about  507  acres,  of  which  400  acres  were  farm  land  and  70  acres 
market  garden  and  accommodation  land  sold  to  the  tenants.  The 
company's  properties  are  valued  at  £950,865,  and  the  property 
reserve  account  amounts  to  £666,865. 

jHANZiE  Tea  Association,  Li.mited. 

Circumstances  in  igoi  proved  too  strong  for  this  company  to  con- 
tend with,  and  it  has  been  forced  to  plunge  still  deeper  into  the 
waters  of  adversity.  Not  only  was  the  crop  of  tea  169,433  'b.  lower 
than  in  1900  at  1,000,977  lb->  but  it  was  335,023  lb.  short  of  the 
estimate,  partly,  no  doubt,  because  of  the  finer  pluckingadopted,  but 
chiefly  because  the  weather  again  proved  unfavourable.  Nor  was 
any  compensation  for  this  shortage  in  yield  derived  from  t>etter 
prices  as  the  system  of  plucking  failed  to  produce  the  superior 
quality  of  tea  expected,  and  the  average  price  realised  was  conse- 
quently only  856d.  per  lb.  compared  with  8'6-d.  in  the  previous 
season,  and  left  a  loss  of  oi5d.  per  lb.  The  gross  revenue  amounted 
to  £35,342,  and  after  payment  of  all  expenses  the  net  result  was  a 
loss  in  working  of  £645,  which,  however,  was  reduced  to  £145  by 
the  refund  of  part  of  the  London  and  Calcutta  Agency  com- 
mission. With  the  help  of  £112  brought  forward,  and  £282  re- 
ceived from  interest  on  investments,  the  company  was  able  to 
meet  income-tax,  a  subscription  of  £36  to  the  Indian  tea  market 
development  fund  and  other  expenses,  amounting  in  all  to  £296, 
and  to  reduce  the  debit  balance  carried  forward  to  £47.  Although 
the  company  has  been  so  unfortunate  it  does  not  follow  that  its 
affairs  are  irretrievably  bad,  but  the  position  revealed  by  the 
balance-sheet  is  not  an  overstrong  one.  A  loan  of  £8,000  has  had 
to  be  obtained  from  the  bank  in  order  to  provide  the  advances  of 
£6,066  on  the  1902  crop,  and  the  amount  due  to  sundry  creditors 
and  on  bills  payable  are  heavy  at  £17,260  when  compared  with  the 
sum  of  £17,963,  at  which  stocks  unsold  on  Decemt)er  31  were 
valued,  and  the  £790  cash  in  hand.  One  point  very  much  in  favour 
of  the  company  is  the  fact  that  of  its  reserve  fund  of  £15,000  £12,638 
is  invested  in  Government  rupee  paper,  and  would  therefore  be 
readily  realisable  should  the  necessity  la  such  a  step  arise.  Hopes 
are  expressed  that  next  year  will  see  a  change  for  the  better,  as  a 
quantity  of  young  tea  comes  into  full  bearing,  which  it  is  expected 
will  produce  a  finer  quality,  while  the  output  is  estimated  at 
1,192,000  lb.  at  a  cost  of  £41,500,  or  8-36d.  per  lb. 

Edward  and  John  Burke,  Limited. 

This  company  was  not  quite  able  to  maintain  profits  during  the 
year  ended  April  30  at  the  high-water  mark  attained  in  the  previous 
twelve  months,  and  these  show  a  decline  of  more  than  £3,000  at 
£77,490.  The  balance  brought  in  was  larger  at  £12,690,  so  that 
the  disposable  total  was  only  £1,895  'ess  at  £90,180,  and  after  meet- 


ing all  management  expenses,  debenture  interest,  and  preference 
dividend,  the  ordinary  shares  again  received  distributions  amounting. 
to6  per  cent.    Of  the  remainder  £5,000  is  transferred  to  the  fund 
for    business    maintenance,   development,  and  general  purposes, 
which  was  commenced  a  >ear  ago  with  £10,000,  and  £2,600  is 
provided  for  loss  on  assets  of  the  Johannesburg  house,  attributable  to 
war,  leaving  the  balance  to  be  carried  forward  slightly  higher  at 
£13,271.    The  accounts  still  show  no  indications  of  the  existence  of 
any  regard  for  the  future  in  the  minds  of  the  directors.    Assets 
remain  as  before  at  £913,929,  and  the  investments,  both  on  account 
of  reserve  and  on  general  account,  are  carried  at  cost,  although  it 
is  again  specially  noted  that  their  market  value  is  less. 
The  Mint,  Birmingham,  Limited. 
Business  was  very  bad  lor  this  company  in  the  twelve  month* 
ended  March  31  owing,  the  directors  state,  to  keen  competition  and 
low  selling  prices.    Gross  profits  fell  by  over  £20,000  to  £29,020 
and  after  meeting  all  expenses,  writing  off  £3,666  for  repairs  and 
renewals  and  £74  for  bad  debts,  there  was  a  balance  of  only  £12,313. 
against  £32,627  a  year  ago.     Del)enture  and  mortgage   interest 
absorbed  £3,107  of  this,  and  £1,543  was  written  off  for  depreciation, 
leaving  £7,663  as  net  profit,  to  which  is  added  £2,287   brought 
forward  giving  a  disposable  sum  of  £9,950,  out  of  which  a  dividend 
of  10  per  cent,  is  paid,  compared  with  distributions  of  124  per  cent, 
in    previous  years,  and  £2,416  is  carried  forward.      Nothing  is 
added    to  reserve   nor   is  anything    further  written    off    for    de- 
preciation of  goodwill,  but  the  position  of  the  company  is  excellent,, 
and  one  year's  omission    of    these    provisions   will    not    hurt  it 
appreciably.  


ENOUSH    RAILWAYS. 


Due. 

Gross  Traffic 
for  week 

Gross  Traffic  for 
year  to  date. 

Name. 

Ami. 

Inc.  or     'SJJ 
dec.  on      ^  J 

Amt. 

Inc.  01. 
dec.  on. 

I90I-      Z  * 

1901V 

Brecoo  mod  Merth]rr»         » 

J'nei4 

^    1 
'.749 

-94 

»4 

£ 
40.675 

-313 

Cambrian        ..         _         — 

Central  Londoo 

City  and  Soutti  Londco 

.•  15 

»  14 

6,^7 
7.000! 
1.953 

+7' 

+  760 

+  1.084 

»4 
34 
»4 

130.393 
i6l,ti9 
71.449 

■••13.044 
-I-»4.317 

Furness            _         _ 

••  IS 

io.iSj 

-51 

»4 

316,980 

-98» 

Great  Cent,  (late  M  ,S.,ft  U) 
Great  Eastern            « 
Great  Northern         _ 
Great  Western           ,, 

>.  IS 
I.  IS 
..  IS 
..  IS 

61.462 

9'. 539: 
100,301 
IS  1,309! 

+  ■,687 
-4,038 
+  1,851 

-»,I20 

'4 
34 
34 
34 

'.398.343 
3,331,693 
'.484.907 
4,956,710 

+  60.497 

+30.SSS- 

+  »9.9'» 

+  133,940 

Hull  and  Barnsley    „ 

>•  >S 

9.I341 

+  l."7 

»4 

'90.394 

+S..16. 

Lancashire  and  Yorlcshira  .. 
Lon.,    Brighton,  &  S.  Coait 
London  and  North  Western 
London  and  South  Western 
L.on.,   Tilbury,  &  Southend 

•  .  15 
..  >4 
..  >5 
.1  IS 
M    >5 

99.3'7i 

58,J7» 

364,000' 

88,950' 

7,840 

— I.IOIj    34 

-3.83"!  »4 

+4,ooO|  33 

-3.564    34 

-361    34 

'.393.354 
•.33J.'6i 
6,024.000 
1,935  040 
164,671 

+10,946^ 
+38,951 
+40,000 
+  16.954 
+3.«i7- 

Metropolitan 

Metropolitan  District 
Midland           „         _         .. 

•  >  15 
>•  IS 
••  -S 

16,6.6 

7.7'9i 
102,484! 

+  37    34 
+  559.  "4 
-H353    »4 

389.156 

174.649 

4.974.833 

-3,7l« 

-4.6l« 

4  los,79»- 

North  Eastern           «. 
North  London           . 
North  Staffordshire  _ 

•1  14 
..  'S 
u  IS 

165,766 
9.353* 

■  5.8rtj 

-5,501    34 
-56    34 

+  234    »4 

3.9".379 
»33.S4« 
4i»53> 

+16.40* 
-l."7 

+I7.47f 

Rhymney         _         _ 

•>  14 

S.396 

+  370    M 

1 19,506 

+3.040. 

South  Eastern  and  London, 
Chatham,  &  Dover 

»  14 

1 
87.35«| 

-I.ISS    "4 

1,870,(03 

+  30.184. 

TaffVale 

•    '4 

18.053 

+689'  34 

407,468 

-318. 

*  From  Au£ust  i. 


t  From  April  i. 


$  From  January  i. 


SCOTCH    RAILWAYS 


Caledonian       »         «         .. 

Glasgow  aad  Soath-Westero 
Great  North  of  Scotland 


Hishland 
North  British 


Jane  1 5 

1 
83.858 

..    14 
■  I    14 

34.481 

9.3>7 

I.    15 

10,311 

•i    IS 

S7.344 

+  347    30       l,6o7,777|      +36.090 


+80'  30 

+9' I  19 


+3.976 


635.937: 
168,130' 


+  5.555 
+  1.684 


168,353  +506' 

! 
1.648.375      +30.036 


IRISH    RAILWAYS. 


Belfast  and  County  Down    .Jjunai3  3,744 

Belfast  and  Northern  Counties     „    13!  51976 

Cork,  Randon  and  S.  Coast        „    14  t  753 

Great  Northarn          ..         ..      „    13  i7)99i 

I  t 

Midland  Great  Wasters      ..     „    13  x2,o63 


-39I 

+  «3 

'4 

»4 

1 
54.430 
'32.699 

+    103 

34 

35.611 

+668 

24 

384.333| 

+19 

34 

»43.179 

—  1.339. 

-3.696 

+  1.797 
+  7.457 
-4.753 


Sy.nthetic  Rubber.— a  process  for  the  manufacture  of  "  syn- 
thetic rubber  "  from  cotton-seed  oil  and  fibre  has  been  invented  by 
Messrs.  John  Burdon  &  Company,  which  should,  if  it  proves  to  be 
commercially  of  the  value  claimed  for  it,  do  much  towards  cheapen- 
ing the  cost  of  all  manufactures  involving  the  use  of  rubber  in  any 
shape  or  form.  The  inventors  assert  that  a  mixture  containing 
25  per  cent,  of  pure  rubber  produces  at  a  considerably  lower  cost 
an  article  of  equal  value  for  almost  all  commercial  purposes,  and  if 
this  assertion  can  be  made  good  by  the  test  of  actual  working  there 
is  certainly  room  for  the  new  industry  which  will  arise.  At  present 
the  cost  of  pure  rubber  is  4s.  per  lb.,  or  £:?o  per  100  lb.,  whereas  it 
is  estimated  that  the  new  discovery  can  be  produced  for  £6  17s.  6d. 
per  100  lb.,  including  £5  for  25  lb.  of  Para  rubber. 


June  21,  1902. 


Zhc  Jnveetors'  IReview. 


769 


COMPANY    MEETING. 


KLERKSDORP    EXTENDED. 

The  first  ordinary  general  (statutory)  meeting  of  the  Klerksdorp 
Extended,  Limited,  was  held  on  Thursday,  at  the  Cannon-street 
Hotel,  K.C.,  Mr.  C.  E.  Hogg  (chairman  of  the  company)  presiding. 

The  Chairman  said  :— Tliis  is  the  first  occasion  on  which  I  have 
had  the  pleasure  of  meeting  you  in  connection  with  the  present 
company.  This  is  a  statutory  meeting,  as  you  are  aware,  and  called 
subject  to  an  Act  of  Parliament  requiring  it  to  be  held.  You  may 
probably  be  aware  that  our  property  consists  of  about  400  acres  and 
is  a  portion  of  what  is  known  as  the  Klerksdorp  Gold  and  Diamond 
Company.  That  company  has  an  area  of  over  1,500  acres,  and  the 
directors  of  th:it  company  thought  it  advisable  to  sub-divide  the 
property,  which  would  enable  them  to  work  it,  not  only  more 
economically,  but  more  expeditiously.  It  is  only  some  three 
months  ago  since  the  prospectus  of  your  company  was 
issued.  That  prospectus,  as  you  are  aware,  was  a  singularly 
guarded  one.  We  spoke  there  of  what  might  reasonably  be  antici- 
pated. We  referred  to  some  extent  in  the  prospectus,  but  I  did  in 
my  speech  to  the  shareholders  of  the  parent  company,  to  the  large 
area  of  the  parent  company's  property,  which  had  practically  lain 
dormant  for  ten  years.  A  valuable  rock  diamond  drill  with  which 
they  had  equipped  their  property  had  remained  without  being  un- 
packed for  years,  and  generally  there  was  a  somnolent  element 
connected  with  this  portion  of  the  parent  company's  property 
which  was  surprising.  Personally,  1  am  extremely  pleased  that  it 
has  fallen  to  my  lot  to  bring  the  mine  into  a  working  condition. 
The  whole  of  the  Klerksdorp  district  is  to-day  receiving  marked 
attention  ;  in  fact,  I  am  informed  that  one  of  the  largest  South 
African  houses  is  extensively  investing  in  that  district.  The 
great  Rand  had  so  long  overshadowed  all  its  neighbours 
that  attention  has  been  too  much  concentrated  upon  it,  and 
people  became  apt  to  consider  tliat  outlying  districts  were  of 
no  considerable  value.  Well,  we  have  neightxjurs  who  are 
succeeding  in  the  most  excellent  manner,  and  that 
fact  has  encouraged  me  in  the  past  to  believe  that 
we  would  get  satisfactory  results.  1  may  refer  to  the  Niekerk.  1 
am  perfectly  aware  that  at  the  present  time  they  have  thousands  of 
tons  of  payable  ore  blocked  out,  but  if  that  had  been  predicted  some 
three  years  ago  sceptics  would  have  smiled.  With  regard  to  our 
own  property,  1  informed  the  shareholders  of  the  parent  company, 
of  whom  you  form  a  considerable  body,  that  if  we  utilised  our 
diamond  drill  in  a  proper  manner  I  had  reason  to  anticipate  that 
we  might  strike  the  Commonage  reef  at  depth,  which  we  believed 
passed  through  the  property  of  the  new  company,  and  would  prove 
very  satisfactory.  Well,  I  have  to  announce  that  some  three  days 
ago  we  received  a  cable  stating  that  the  diamond  drill  had  cut 
through  not  only  the  Commonage  reef,  but  through  four  other  reefs 
lying  one  under  the  other  (hear,  hear.)  The  importance  of 
the  discovery,  not  only  to  the  Klerksdorp  district,  but 
to  the  whole  of  the  South  African  mining  community,  is  very  great. 
Unknown,  unprospected,  unthought  of,  these  reefs  have  lain  there 
for  years,  but  interest  is  now  being  taken  in  the  district,  and  people 
are  waking  up  to  the  fact  that  it  is  going  to  be  a  gold-mining 
district. 

Replying  to  questions,  the  Chairman  stated  that  a  special  settle- 
ment had  been  applied  for,  and  from  a  hint  he  had  received  from 
the  broker  to  the  company,  he  believed  it  would  be  gianted  at  the 
end  of  this  month. 


RAILWAY  TRAFFIC    RETURNS. 

Foreign. 
Alagoas. — Traffic    receipts    for    April,    Rs.    43.423 ;      decrease, 

Rs.  18.650.    Aggregate,  Rs.  2.62.678  ;  decrease,  Rs.  1.70.500. 
Argentine  North-Eastern. — Traffic  receipts  for    week    ended 

May  16,  $16,645;  increase,  $3,164.    Aggregate  from  January  i, 

$217,697  ;  decrease,  $32,017. 
Assam  Bengal  (Chittagong  Section). — Traffic  "receipts  lor  week 

ended  May  17,  Rs.  25.890  ;  decrease,  Rs.  7.132.    Aggregate  from 

January  i,  Rs.  6.13.059  ;  decrease,  Rs.  1.38.323. 
Assam  Bengal  (Gauhati  Section).— Traffic    receipts  for    week 

ended  May   17,  Rs.  6.177  ;    increase,    Rs.  49.     Aggregate  from 

January  i,  Rs.  1.43.895  ;  increase,  Rs.  51.191. 
Bengal  Central  Railway.— Traffic  receipts   for  week    ending 

May   24,    Rs.  39.316;    decrease,    Rs.  8.136.     Aggregate    from 

January  i,  Rs.  4.89.849  ;  decrease,  Rs.  15.576. 
Lucknow  Bareilly  Railway. — Traffic  receipts  for  week  ended 

May  17,    Rs.     30.152  ;    increase,  Rs.  2.004.        'Aggregate   from 

January  i,  Rs.  6.21.345  ;  increase,  Rs.  44.072. 
Quebec    Central   Railway. — Traffic  receipts  for  2nd  week  of 

June,  $11,725;    increase,    $1,431.    Aggregate  from  January    i, 

$252,224  ;  decrease,  $1,107. 
Rohilkund  and  Kumaon  Railway. — Traffic    receipts    for    week 

ended   May  17,  Rs.  10.903  ;    increase,     Rs    3.200.     Aggregate 

from  January  i,  Rs.  1.85.565  ;  increase,  Rs.  13.806. 
Salvador    Railway.— Traflic  receipts  for  week  ended  June  14, 

$6,750  ;  decrease,  $1,250. 
Wellington  anu   Manawatu— Traffic  receipts  for  four  weeks 

ended  May  3,  ;£9,2i6  ;  increase, ;g  1,377. 
White  Pass  and  Yukon  Railway.— Traffic  receipts  for  the  week 

ended  June  7  amounted  to  $36,400. 
English. 
Cleator  and  Workington.- Gross  receipts  for  the  week  ending 

June  14,  ;^i,2g8  ;  increase,  £121.    Total  receipts  from  January  i 

;f26,228  ;  increase,  ;f  1,983. 
Cockermouth  and  Keswick  Railway. — Receipts  for  week  end- 
ing June  14,  ;f  1,079 ;  decrease,  £53.    Aggregate  from  January  i 

£20,240  ;  increase,  ;^6i5. 


East  and  West  'Yorkshire  Union  Railways.— Traffic  receipt* 
for  week  ended  June  14,  £37**;  increase,  £118.  Aggregate 
from  January  i,  £9,125  ;  increasc,^i,o65.  -    -t^ 

LivKRi'ooL  Overhead  Railway.— ■fraflic  receipts  for  week  ended 
June  15,  £1,407  ;  decrease,  £200.  Aggregate  from  January  i, 
£34,281  ;  decrease,  £3,432. 


TRAMWAY  AND  OMNIBUS  RECEIPTS 

Home. 

Belfast  Street. — Traffic  receipts  for  week  ending  June  14, 
£2,461,  decrease  £138  ;  aggregate  from  January  I,  £56,030,  decreaie 
£i,5«4- 

Birmingham  and  Aston —Traffic  receipts  for  week  ending  June  14, 
£481,  decrease  £85  ;  aggregate  from  January  i,  £12,142,  decrease 
£185- 

Birmingham  and  Midland.— Traffic  receipts  for  week  ending 
June  13,  £752,  decrease  £5;  aggregate  from  January  1,  £18,698, 
increase  £790. 

Birmingham  City.— Traffic  receipts  for  week  ending  June  14, 
£4,649,  increase  £9. 

Blessington  and  Poulaphouca. — Traffic  receipts  for  week  ending 
June   15,  £14  ;  aggregate  from  January  i,  £260  ;  decrease,  £20. 

Bristol  Tramways  and  Carriage— Traffic  receipts  for  week 
ending  June  13,  £4,335,  decrease  £269  ;  aggregate  from  January  i, 
£101,909,  increase  £3,850. 

Burnley  Corporation.— Traffic  receipts  for  week  ending  June  14, 
£653,  increase  £251. 

Dublin  and  Blessington.— Traffic  receipts  for  week  ending 
June  15,  £147,  decrease  £6  ;  aggregate  from  January  i,  £2,712, 
increase  £15. 

Dublin  and  Lucan.— Traffic  receipts  for  week  ending  June  15, 
£iit,  decrease  £5  ;  aggregate  from  January  1, £2,320,  increase  £62. 

Dublin  United. — Traffic  receipts  for  week  ending  June  13, 
£4,543>  decrease  £149  ;  aggregate  from  January  i,  £100,9^  ; 
increase  £3,630. 

Edinburgh  and  District. — Traffic  receipts  for  week  ending  Jane  14, 
£3,949.  increase  £850;  aggregate  from  January  1,  £83,116,  in- 
crease £14,204. 

Edinburgh  Street.— Traffic  receipts  fori  week  ending  June  14, 
;£544- 

Glasgow.— Traffic  receipts  for  week  ending  May  10,  £2.348, 
decrease  £625  ;  aggregate  from  January  i,  £53,663,  deiTease  ^3,166. 

Harrow  Road  and  Paddington.- Traffic  receipts  for  week  ending 
June  13,  £248  ;    decrease,  £47. 

Isle  of  Thanet.— Traffic  receipts  for  the  week  ending  June  14, 
£575  ;  decrease,  £136. 

London  General  Omnibus. — ^Traffic  receipts  for  week  ending 
June  14,  £24,089 ;  decrease,  £1,583  ;  aggregate  from  January  I, 
£525,313. 

London  Road  Car. — Traffic  receipts  for  week  ei.ding  June  14, 
£8,420;  decrease,  £112;  aggregate  from  January  i.  £177,505  ; 
increase,  £12,048. 

Provincial. — Traffic  receipts  for  week  ending  June  14,  £1423  ; 
increase,  £144  ;  aggregate  from  Jan.  1,  £35>5<>5  ;  increase,  £6,256. 

Rossendale  Valley. — Traffic  receipts  for  week  ending  June  13, 
£161,  decrease  £22. 

South  London. — Traffic  receipts  for  week  ending  June  14, 
£1,314,  decrease  £158;  aggregate  from  January  i,  £29,985;  de- 
crease £1,450. 

Wigan  and  District. — Traffic  receipts  for  week  ending  June  14, 
£352,  increase  £35  ;  aggregate  from  January  1,  £8,817. 

Foreign. 

Anglo-Argentine. — Traffic  receipts  for  week  ending  May  19, 
£4,674,  decrease  £237  ;  aggregate  from  January  i,  £91,836,  decreaic 
£8,500. 

Barcelona.— Traffic  receipts  for  week  ending  June  14,  £2,386, 
increase  £149  ;  aggregate  from  January  i,  £51.883,  increase  .^9,768. 

Barcelona,  Ensanche  y  Gracia. — Traffic  receipts  for  week  ending 
June  14,  £92,  decrease  £107  ;  aggregate  from  January  1,  £3,141, 
decrease  £660. 

Brisbane. — Traffic  receipts  for  week  ending  April  ij,  £2,255, 
increase  £431. 

Brazilian  Street. — Traffic  receipts  for  the  mooth  of  Marcb, 
Rs.  41,208  ;  decrease  Rs.  1,936. 

British  Columbia  Electric. — Traffic  receipts  for  the  month  of 
April  $36,120,  increase  $5,646;  aggregate  for  thirteen  months  to 
.4pril  $532,916,  increase  $68,285;  ne'  traffic  receipts  $10,889,  in- 
crease $930  ;  aggregate  for  thirteen  months  to  April  $210,130, 
increase  $21,406. 

Buenos  Ayres  and  Belgrano. — Traffic  receipts  (or  tb«  week 
ending  M.iy  11,  £2,449,  increase  £218. 

Buenos  .Ayres  Grand  National.  —  Traffic  receipts  for  week 
ending  May  17,  $33,244,  decrease  $1,330,  aggregate  increase  fna> 
April  I,  $13,290. 

Calais.  —  Traffic  receipts  for  week  ending  June  14,  £195, 
increase  £16. 

Calcutta.— Traffic  receipts  for  week  ending  June  14.  Rs.  22,899, 
increase  Rs.  1,174  ;  aggregate  from  January  i,  Ks.  528,098,  increase 
Rs.  46,005. 

Carthagena  and  Herrerias. — Traffic  receipts  for  the  month  of 
May,  £3,049,  decrease  £1,047  ;  aggregate  from  January  1,  £i6,S53. 
decrease  £5,163. 

Lombardy  Road.— Traffic  receipts  for  the  month  of  May 
£1,280,  increase  £52  ;  aggregate  from  January  i,  £(>,c<>%  increase 
£508. 

Twin  City  Rapid.— Traffic  receipts  for  the  month  of  A^l, 
$263,243,  increase  $31,000  ;  aggre^te  from  January  i,  St,05a^^4, 
increase  $133,253.  .N'et  traffic  receipts  $13^854,  increate  |ti  35?  ; 
aggregate  from  January  1,  $547,525,  increase  $70i537- 
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NEXT    WEEK'S    MEETINGS. 

Monday,  June  23. 


Bournes,  Bullock  &  Co 

Ebbw  Vale  Steel,  Iron  &  Coal      ... 

Ecuadorian  Association      

Falkland  Islands 

Horseley  Co.  

Kalgurli  Electric  Power  and 
Lighting 

Lungla  Sylhet  Tea  

Lyons,  J.  &  Co 

Okonite  

Reversionary  and  General  Securi- 
ties Co 

Southern  Mahratta  Railway 


Cannon-street  Hotel,  2.30  p.m. 
Manchester,  12.30  p.m. 
Winchester  House,  2.30  p.m. 
61,  Gracechurch-street,  noon. 
Birmingham,  i  p.m. 

Winchester  House,  2  p.m. 
Winchester  House,  noon. 
Trocader6  Restaurant,  noon. 
Winchester  House,  noon. 

Craven   House,   Northumber- 
land avenue,  3  p.m. 
46,  Queen  Anne's  Gate,  noon. 


TuESD.iY,  June  24. 


Bengal  Nagpur  Railway 

British  Indian  Tea 

Brown,  John  &  Co 

Denkera-Ashanti  Mining 

Eastern  Assam         

Henry  Pooley  &  Son         

Imperial  Russian  Cotton  and  Jute 

Indian  and  General  Investment 
Trust  

London  East  Central  Finance  and 
Investment  

Liebig's  Extract  of  Meat 

North  Boulder  Gold  Mining 

Paterson  Laing  and  Bruce 

Palmer  &  Co 

Shell  Transport  and  Trading 

South  African  and  Australasian 
Supply  and  Cold  Storage 

White  Feather  Reward     

White  Feather  Main  Reef 

West  Australian  Goldfields 

Wellington  Manawatu  Railway  ... 

Wednesday, 

Crystal  Palace  Company 

Cordoba  Central  Railway 

San  Sebastian  Nitrate         

Zoroastrian  Gold  Estates 


Gresham  House,  2.30  p.m. 
14,  St.  Mary  Axe,  noon. 
Sheffield,  3  p.m. 
Cannon-street  Hotel,  noon. 
4,  Gt.  St.  Helen's,  i  p.m. 
Cannon-street  Hotel,  2.30  p.m. 
Inst,  of  Chartered  Accountants, 
12.30  p.m. 

Winchester  House,  11.30  a.m. 

Winchester  House,  6  p.m. 
Cannon-street  Hotel,  noon. 
Winchester  House,  II  a.m. 

Winchester  House,  2  p.m. 

Winchester  House,  i  p.m. 

Winchester  House,  3  p.m. 

Winchester  House,  noon. 
Cannon-street  Hotel,  2.30  p.m. 
Cannon-street  Hotel,  1230  p.m. 
Winchester  House,  noon. 
Winchester  House,  2.30  p.m. 

June  25. 

Cannon-street  Hotel,  noon. 
Winchester  House,  noon. 
Winchester  House,  12.30  p.m. 
Winchester  House,  3.30  p.m. 


DIVIDENDS    ANNOUNCED. 

MINES. 

Bonanza. — An  interim  dividend  of  55  per  cent. 

Geldenhcis  Estate. — An  interim  dividend  of  25  per  cent. 

Great  Boulder  Perseverance  Gold.  —  Second  quarterly 
dividend  of  los.  a  share,  payable  on  the  15th  prox. 

May  Consolidated  Gold. — A  dividend  o(  15  per  cent.  (3s.  per 
share). 

JlEYER  AND  Charlton.— An  interim  dividend  (No.  25)  of  15  per 
cent.  (3s.  per  share). 

Mysore  Gold.— An  interim  dividend  of  45.  per  share  payable  on 
July  17. 

Queen  Cross  Reef  Gold. — A  dividend  of  is.  6d.  per  share 
payable  on  July  7. 

"Tomboy  Gold. — A  sixth  dividend  of  is.  per  share. 

Zeehan-Montana. — A  further  dividend  of  6d.  per  share,  payable 
on  July  10. 

MISCELLANEOUS. 

A.USTRALIAN  AGRICULTURAL.— A  dividend  of  40s.  per  share, 
makmg,  with  the  35s.  paid  in  F"ebruary,  £3  15s.  per  share  on 
account  of  the  year  igoi. 

Canada.— A  dividend  of  £2  5s.  per  share,  for  the  half-year  ending 
July  10  next. 

De  Keyser's  Royal  Hotel. — .An  interim  dividend  at  the  rate  of 
4  per  cent,  per  annum  on  the  ordinary  shares  for  the  half-year 
ending  June  30. 

Distillers'  Company. — A  final  dividend  of  123.  per  share,  making 
with  the  interim  dividend  of  8s.  per  share,  the  distribution  for  the  year 
ended  May  15,  10  per  cent.  ;£40,ooo  is  added  to  the  depreciation 
and  reserve  fund,  and  ^£13,782  carried  forward. 

Fletcher,  Son  &  Fearnall. — A  dividend  of  7^  per  cent., 
"  and  a  bonus  "  on  the  ordinary  shares. 

John  Crossley  &  Sons. — A  dividend  of  23.  per  share  on  the 
ordinary  shares,  payable  on  August  5.  The  repayment  of  £1  per 
share  on  tjie  ordinary  shares,  resolved  upon  at  the  shareholders' 
meetings  held  on  April  29  and  May  14,  will  also  be  made  on 
August  5. 

JOKAi  (Assam)  Tea. — A  final  dividend  of  2  per  cent,  on  the 
ordinary  shares,  making  4J  per  cent,  for  the  year. 

Jonas  Sharp  &  Sons. — An  ordinary  dividend  of  7J  per  cent,  for 
the  year,  carrying  forward  £4,055. 

Lautaro  Nitrate. — A  dividend  of  6s.  6u.  per  share,  payable  on 
June  18. 

London  and  Tilbury  Lighterage,  Contracting,  and  Dredg- 
ing.— A  dividend  for  the  half-year  ended  March  31  at  the  rate  of 
6  per  cent,  per  annum,  payable  on  July  7. 

London  Produce  Clearing  House. — -An  interim  dividend  of 
2s.  per  share,  being  at  the  rate  of  8  per  cent,  per  annum. 

Maritime  Insur.\nce. — An  interim  dividend  o{  2s.  per  share, 
being  at  the  rate  of  10  per  cent,  per  annum  on  the  paid-up  capital. 


New  Darvel  Bay  (Borneo)  Tobacco. — An  interim  dividend  of 
IS.  per  share  for  the  half-year  ended  March  31,  payable  on  the 
21st  inst. 

Parke's  Drug  Stores. — An  interim  dividend  at  the  rate  of  6 
per  cent,  per  annum  on  the  ordinary  shares  for  the  half-year  ended 
March  31. 

Thomas  Parker. — A  dividend  of  10  per  cent,  for  the  year  ended 
April  30. 

Trustees,  Executors,  and  Securities  Insurance.- .4  divi- 
dend at  the  rate  of  6  per  cent,  per  annum  for  the  half-year  ended 
May  31,  making,  with  the  interim  dividend,  a  distribution  of  5  per 
cent,  lor  the  year. 

New  Zealand  and  River  Plate  Land  Mortgage.— .An 
interim  dividend  at  the  rate  of  5  per  cent,  per  annum,  for  the  six 
months  ended  April  30,  payable  on  July  i. 


PUBLIC    INCOME  AND 

The   following   are   the   receipts    into  and    issues  out 
Exchequer  between  April  i,  1902,  and  June  14,  1902  : — 

Revenue  and  Other  Receipts. 


EXPENDITURE. 

of    the 


- 

- 

Total  Receipts 
into  the  Ex- 
chequer from 
April  I,   1902,  to 
June  14,  1903. 

Total  Receipts 

into  the  Ex- 

chequer  from 

April  1, 1901,10 

June  15,  1901. 

Balances,  Aprii  i  : 

Bank  of  England     .  » 

Bank  of  Ireland  ............ 

11     1  M  I  1  M  1  1           1  lis 

8,080,383 
486,564 

5,120,150 

476.768 

Rbvenub. 

8,566,947 

5,596,918 

Cttstoms „ „.. 

6,810,000 
5,857,000 
3,183,000 
1,811,000 
530,000 
6,493,000 

3,130,000 
700,000 
80,000 

335,577 

4.337.000 
5,248,000 

Estate,  ^c,  Duties 

3,861,000 

Stamps   „.. 

Land  Tax  and  House  Duty.... 
Property  and  Income  Tax   .... 
Post  Office    

1,676,000 

475.000 

5,681,000 

3,030,000 

690,000 

80,000 

Shares  and  Sundry  LfOans .... 
M  iscellancons ^ 

Bit 

533.476 



27,908,756 

2^,612,287 

30.475.703 
100,000 

310,000 
160,000 
818,000 
300,000 

4^4.945 

I0,200,C00 

OTHBK    RECEIPTS. 

Repayment  of  Advances  for  Bultion,  &C. 

Under  Telegraph  Acts,  1 893  to  i  S99 »  . .  •  ■ 

Under  Uganda  Railway  Acts,  1896 and  1900  .... 

Under  Naval  Works  Acts,  1895  to  1901     

Under  Military  Works  Acts,  1897  to  1901 

Under  Land  Registry  (New  Buildings)  Act,  190a 

Under  Pacific  Cable  Act,  1 901 

Under  Supplemental  War  Loan  Acu,  1900 

By  Issue  of  Consols  under  the  Loan  Act,  1901.. 

100,000 

250,0.X> 

100,00a 

150,000 
50,000 

3i"9.38i 
la, 750,000 

Temporary  Advances,  Ways  and  Means 

2,000,000 

Total   ....           

48,633,648 

47,838,586 

- 

»7.9o8,7j6 

51,698 

464,000 
946,000 

23,612,287 

PaymenU   to   Local    Taxation 
Accounts:— 

46,303 

449,000 

Estate,  &c.,  Duties   

1,010,000 

Total 

_ 

1,461,698 

Total  Revenue,  including  Pay- 
ments to  Local  Taxation  Ac 
counts    

29.370,454 

25,117,490 

Expenditure  and  Other  Issues. 


Expenditure. 
Permanent  Charge  of  Debt    . 
Interest,  &c.,  on  War  Debt     . 
Other  Consolidated    Fund 

Services     .- 

Payments  to  Local  Taxation 

Accounts  

Snpply  Services 


Expenditure 


OTHER   ISSUES. 

For  Advances  for  Bullion,  &c 

Kor  Treasury  Bills  (net  amount) —  .. 

Under  Telegraph  Acts,  1892  to  1899  

Under  Uganda  Railway  Acts,  1896  and  1900  .. 

Under  Na\'al  Works  Acts,  1895  to  1901     

Under  Military  Works  Acts,  1897  to  1901     

Under  Land  Registry' (New  Bldings.)  Act,  1900 

Under  Pacific  Cable  Act,  1901.. 

Ways  and  Means  Advances  repaid 


Balances  in  Exchequer 
Bank  of  England  .. 
Bank  of  Ireland 


Total 


Total  Issues 
out  of  the  Ex> 

chequer  to 
meet  payments 

from 
Aoril  I,    1902,  t( 
June  14,  1902. 


4,708,268 
860,444 

255. «95 

90,000 
53,995,222 


100,000 
825,000 
145,000 

900,000 
364,110 


5.593.290 
852,119 


6,445,409 


43,688,648 


Total  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 
from 
April  1,  1901,  to 
June  15,  1901. 


4,722,88 :? 

486,160 
269,9^ 

10,000 

35.815,830 


41.304.779 


1 00,000 

588,000 
271,500 
180,000 

335.000 
350,000 

50, coo 

2,500,000 


45.679.279 


1,627,046 
533,261 


2,159.307 


47,838,586_ 


Treasury,  June  17. 


June  21,  1902. 
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Prices  of  Mine  and  Mining  Finance 
Companies'  Sliares, 

Shares  jCi  each,  except  where  otherwise  stated. 
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7S 
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Adstkalian 


Associated ifi  + 

Do.        Northn.  Blocks  3,1|-l-i|  ! 

Browuhill  Extended iA+   i"tf| 

Burbank's  Birthday iir+   ^ 

Chaffers  4/ 6  9  +  /6 

Cosmopolitan  Proprietary    22 '9-  /6 

K.  Murchisoii      ^  i 

Golden  Arrow     I/6 

Golden     Horseshoe     New  ^ 

Shares 3^4-   ^'rf*' 

Golden  Link    lo/j  +  6/  ' 

Great  Boulder,  »/ 20/  +  /g 

Do.       Main  Reef,  10/      j  +  i 
Do.        Perseverance   iil  +   A' 

Po.        South 1^-*-   i- 

GreatFingall 8^^ 

Uainault ^+  i  j 

Hampton  Plains « ^  \ 

Hannan's  Brownhill 3^  +  "jSr 


Hannan's  Oroya 

Hannan's  Proprietary  .... 

Do.     Star    

Ivanhoe,  Gold  Corp 

Ivanho«  South    

Kalgurii    

Lady  Shenton 

Lake  View  Conx 

London&W.A.KxpIoratioD 

North  Boulder,  10/    

Pealt  Hill 

South  Kalgurii 

SonsofGwalia  1 

W.  .\.  Goldfields    1 

Westralin  Mt.  Morgans  . .   1 
White  leather  Mam  Reef 


3J  +ft 

3'     -   /» 
7/6 
7tt+  tt 

3*  +  ■& 

3«+  A 
iJ+  r^ 
«/6  -   /3 
ih 
««+     I 


1+  i 


Sooth 

Angelo 8}  + 

Anglo-French  Ex si   -~ 

Aurora  West    1,1 

Bantjes _. 21^- 

Barnato  Consolidated  ....   3I      - 

Buffelsdoorn  Estate ij      - 

City  and  Suburban,  ;£4    .,   ^i^ 

Comet(NBw) 38  - 

Cons.  Goldfields 9^  + 

Do.  Pref.  25/6 

Crown  Reef 18 

De  Beers,  Def.   32J  + 

Do.       Pref. r()fe- 

Driefontein 6i«  — 

Durban  Roodepoort 6 

Kast  Rand  9j   - 

East  Rand  Extension  ....  4 

F'erreii-a     34! 

Geldenhuis  Estate     7i'o  + 

Gocn      4ft- 

Ginsherg 4 J   - 

Glencairn z^- 

Griqualand  West  8i 

Hender.son  s  Transvaal    . .  21^ 

Henry  Nourse    9I0  + 

Heriot  8 

Jagersfontein 37^   - 

Johannesburg  Con.  In.    ..  3} 
Do.  Water    ....  i  ,V 

Jubilee tJ 

Jumper.s 5 

Kleinfontein    ^li- 


AraicAN. 


■ 

8* 

■ 

li 

4A 

li 

A- 

CiV 

ilt 

«3 

■  •■14 

I'* 

4i 

3i 

2|i 

2,1; 

A 

2! 

■A 

■2A 

id 

3tt 

A 

.^s 

.fe 

3 

A 

>+ 

i 

i 

8 

'5§ 

3j 

A 

6,', 

4* 

4 

3^ 

3A 

I4V!,- 

3* 

5 

tV 

2 

3t 

Knight's  -..  8&+   is 

Lancaster 3^ 

Langlaagte  Estate 41^ 

May  Consolidated si  +  i 

Meyer  and  Charlton 6     +  t4 

Modderfontein    13     —   i 

Mozambique    -j 

New  Primrose 4} 

Nigel 3ii-   -h 

North  Randfontetn   si 

Oceana  Consolidated    ....  aft-h   jt 

Porges-Randfontein a3  +  i 

Rand  Mines  (new) rag  +  ^ 

Randfontein    3! 

Rietfontein 3     4-| 

Robinson  Gold,  ;£5  iifi  4-  i 

Do.       Randfontein....  iH 

Salisbury 3 

Sheba    li 

Simmer  and  Jack,  ^1   ....   24  —   tV 

S.  A.  Gold  Trust    8i  -  i 

Tati  Concessions    iiV 

Transvaal  Development ..  i2  ~   i 

Transvaal  Gold 3i 

Treasury       &  A  ~    ^ 

United  Roodepoort 4^ 

Van  Ryn 3!  +  i 

Vogelstruis 3 

Wemmer 14; 

Wes'Rand a&+   ^ 

Wolhater,  ;£4 sf  -    i 

Worcester     -    2      -   I 

Zambesia  Explor 3 


Deep  Levels. 


6i 

"4 


+  ^1 


Bonanza    6k 

Con.  Deep  Level    i| 

Crown  Deep    i6j 

Durban  Roodepoort  Deep    3J  —  4 

Geldenhuis  Deep   12     +  \ 

Nigel  Deep ift 

6i  I  Nourse  Deep 6J   +   A 

Rhodesians. 

2,^    Bechuanaland  Ex 3} 

3^  .  Chartered  B.S. A 3S 

rt   Clark'sCons ft 

8/     Colcnbrander 8/ 

ij     Geelong     ili- 

4J     Globe  &  Phoenix    4i    - 

4I     Lomagunda  Development  4I 
3 A    Mashonaland  Agency  .. ..  3^ - 
3i     Matabftle  Gold  Reefs  New  3^  - 

Wbst  African 

Jdis  Abbontiakoon   tdis- 

I'npm  Abosso    Apm- 

Akinassi  (New)    au  dis 

^dis  Akrokerri ^dis 

igym  Ashanti  Consols, i/pd.    ^pm 
XI J  Do.     Goldfields  ....   nj- 

i^dis  Ashanti  Lands  7/6pd. . .    ^dis 

I  Ashanti  Sansu   i^*+- 

ij  Bibiani  fullypd ift 

■4  British  Gold  (^oast  ....  2I 

idis  Chida(Wassau)  ^dis- 

T^  Effuenta     A    - 

Apm  Fanti  Consolidated     ..ipm  - 

^  Do.   CorporatioQ  ....       i 


Robinson  Deep  (new) 

Roodepoort  Central  Deep 

Rose  Deep  

Village  Main  Reef 

Vogelstruis  Deep  


6i 

\ 
94 


+   i 
i 


1  >    1 

7I 

'i 

7 

3 

4 

I* 

it 

Rezende 

Rhode-iia,  Ltd 

Do.  Exploration., 
Do.  Goldfields 

Rice  Hamilton^ 

United  Rhodesia 

West  Nicholson 

Willoughby 


A 

W» 

i 

3i 

?l 

ft 

i 

1/ 

ji 

'• 

|dis 

i 

1 

a 

Fanti  Mines    

Gold  Coast  Agency,  new 
Gold  Coast  Amalg'm'ted 
Gold  Coast  and  Ashanti 
Gd.Coast(Wassaw)Deep 
Kumassi  Syndicate  .... 
L.  &  W.  Af.G.  Synd.  .. 

Offin  River  G.  Est 

Sekondi  and  Tarkwa 

Taquah  and  Abosso  .... 
United  Gold  Coast  .... 

Wassau 

W.  A.  Gold  Trust     .... 


It 

7i 

a 


Sdis 

93  -  A 

6i-  J 


IB+A 


ii 


/9  i   Alamillos,  ;C2..« 9d. 

5}  I  Anaconda,  $25 »  s) 

39/6  ;  Balaghat,  fully  paid -  29/6—  /6 

1 1, '  Brilliant,  St.  George  s i  ^ 

8/61  British  Broken  Hill 8/6 

33/3    Broken  Hill  Proprietary.,  ift-    I3 

3}     Cape  Copper,  ^£2 3  (i  -   Jt 

5  rt    Champion  Reef,  loa.    -  . .   5I  +  i 
3/      Chlllagoe  Mining &Ry...   2/3  +  I3 

661  Do.        Debs 67 

3ft    Copiapo,  ;£3  2A 

14/      Coromandel    14/  - /6 

16/6    Day  Dawn  Block     17/ 

-it '  Exploration    ft-    A 

1     I  Frontino  &  Bolivia  _ i 

x/      ilall  Mines,  X9S.  paid  ....  1/6 

1^1  Libiola,  ;£s it 

3i  I  Linares.  ;t3 3* 

3^     Mason  &  Harry  £1 ji 

4i  '  Mountain  Copper, ;£5  ....  4| 


M  inCBLLANICOt^S. 


'6 
3"/3 
3i.- 
6ii 
6J 
8/3 

% 

a« 

'i 

■  7/6 

\ 
.6/ 
5  it 
3/ 


+   ll 
+  1/6 


Mount  Lyell,  ;£l 3i 

Mount  Lyell,  North    .   .     i ,% 
Mount  Morgan,  17s.  6d...   3J 

Mysore,  los 6tt 

Mysore  Goldfields,  19/    ..6/ 

Do.     West,  10/     8/6 

Do.    Wynaad,  19/    ....  8/6 

Namaqua,  jC'    *••  3"^  ~   A 

Nundydroog,  lo/sharm..  ift-  4 

Ooregum 

Do.      Pref. 

RioTinto  £s       

Do.       Pref.AS    61 

St.  John  del  Rey iB/ 

Tharsis,  ;C3    5 

Tolima  "  A,"  ;£.•;  I 

Waibi  Gd  Junction fi 

Waihi  sA-  i 

Waitekturi .1  3 +/9 


W 


FORBION     RAILWAYS 


GKOM  TSAPPIC  rOX    WXSIC.       GBOff  TVAmC  TO  0ATV. 


WMk  > 

etMSiog  I 


Amooot. 


lD.erD*c. 

00  1900* 
1901. 


Alcoy  and  Gandia 
Antofagasta  (Chili)  and 

Bolivia 
Argentine  Gt.  Western 
Algeciras  (Gibraltar)    . . 
Uabia  Blanca  and  ^).W. 
Buenof  Ayres  &  Pacific 
Buenos  Ayre<t&  Rocaric 
and  Central  Argentim 
Buenos  Ayres  Gt.  Stbn. 
Buenos  Ayres  Western . . 
Buenos  Ayres  Ensenada 
C.  Uruguay  of  Mte.Vid. 
Do.     Koktem  Ex. . . 
Do      Northern  Kx. 
Cordoba  Central 

Do.      *      Northern  Kx. 

Do.  N.W.Argentine  Ex. 
Cordoba  and  Rosario 
Costa  Kica  .. 
Cuban  Central  . . 
Great  West  of  Brazil 
Entrc  Kios 
Inter-Oceanic  of  Mexico 
Leopoldina  .. 
Mexican  .. 
Mexican  Central 


June 


April 
June    13 


14  Pt.  14,000 


May 

June 


April 
June    14! 

»    m: 

::  .'5? 
,•  14 

May^ 
May    18 
June 


1670,000 

9,39* 

P«.36,4»4 

587 

lt,7«9 


45.749  + 

35.5991- 
«9.474|  + 

5,6ll|-»- 
■.4»3  + 
6^  + 
3,050  + 
4^435  +• 
•  ,9M  + 
'.750- 
5.>69  + 
3.009- 
3,760  - 
>r»S5  - 
94.300  + 

>3.4«>^  + 
.  95.900I+       .. . 
»403,o69[-|-   183,357 
«$463,956|+      28,:83 
$146,497 1  ••• 
,920  — 
r330 


446,831 
P.,jo6,4i3 


Ib.ocOcc 

oa  1901. 

1901. 


Mexican  National 
Mexican  Southern 
Manila 
Nitrate 
Ottoman  .. 
Peruvian  Corporation 
San  Paulo 
United  Havana.. 
Villa  Mari.-i  and  Rufino 
Western  of  Havana 
'W««t  Flancler.  .. 

•  For    month  ended.        t  For  fortnight  ended. 

From  July  1,  igot.  U  Net.  *•  From 

INDIAN   RAILWAYS. 


§■7.9 

$3«,3 

18,706  - 

3.^74  - 

$390,500- 

'7,433  + 

4,763- 

393  - 

2,230  + 

2.1 37!- 


— z~ 

+I>|6>450 

3.317,000  -   ((igaoa 
-     39A49 

-t-P>es.e44 

44.44i  -        S  »«4 

556,761  -    19,558 

'.055,7««-  313404 

3.J0O.5S0I+  3.913 

«98.>9l|+  "5,4J2 

'7^34+  li*43 

318,006^^  4-  17,336 

•0.439)  ♦  4.747 

3».5$»+  9» 

91,365!-  4,430 
»3.9r<^-  4.9*5 
>o»,395  -  4S,«4" 
"3.44J,-  34,7»7 
50  365.910  +     34,967 

*•  9?  »»S  +       5.«34 

•8.146+  5.3J4 
4/>S5.303  +  19.0  5 
*:  ^  357.I43+.  96.306 
^        $3,354,400 +f3334cO 

4t  |$3ii3,8«9+  457.5«7 
3,666.l4f  +l3«o,757 
1311,378+   $31,910 


306,978 
100,734- 

418.678  + 

304.907  ♦ 

".999  — 


-    *9o.373 


S3.5«4 

",03s 

336 


130,513  -      35,333 
61,879'+        1, 08  J 
t  Monthly  retonu. 
Janoary  1,  1903. 


GROSS  TRArric  roa  wuk. 

ouos  TitArnc  to  dats. 

NAU>. 

Week 
ebdiog 

1  la.  or  Dec. 

j'fi    AiMaat. 

la,  or  Ok. 

AmovDi.    •          on 
1         "9"- 

on 

1901. 

Bengal  Nagpur    \June  14 
Bengal*  N.-W. 'Mayij 

R4.2.4:.ooc 

t-  Rs.      365 

«  64.89697 

1- Rs.3  54.376 

R».2.58.l9o 

(-  Ri.  18.95; 

■ts.  42.41.cxj5 

f-Rs.3  56.165 

E'mb'v  &  B'roda  1  June  14 
Do.  State  Linei  1     „    14 

Rs.3  43  00c 

-Rs    3500C 

*s.  75-8700C 

-  Rs.7.67.000 

Rs.  5.87.00c 

-Rii. 80.00c 

<s139.44.oo' 

-  Rs  7.09-coo 

Burma    ..         ..  ;May  17 

Rs.::. 52.032 

f   Rs.  6.304 

*'.55  49-'4« 

fRv2.46.E80 

Delhi  Umoalla      June  14 

Rs  30.500 

-     R».5.40< 

<s     7.13.50- 

-Rs.    46,80a 

Kast  Indian       ..1     ,,14 

ts.  1 4.04 .00,; 

-   Rs.76.00c 

i<3  45.93.000 

f  RS.5.15.00D 

Gt.  Indian  Peoin. '     „    14 

Rs  6.80.80c 

-Rsi.03.503 

*3.33  79  811 

l-Rs.a.46.440 

Indian  Midland. ';     „    14 

Rs.3.2O,40C 

4-   Ra.52.2j 

is.50.85.j81 
A  505, 3*0 

rR..6  o}.9S7 

Madras..         ..  '     „    14 

A2i,9oS 

r-       /;.,6  4, 

1-        ;£30.07i 

South  Indian    ..Mayi; 

Rs.i.97.77e 

i-  Rs.x3.s6'. 

<5.  38.53  530 

►  Rs.  3.63.635 
1-      Ks.9.is> 

South  Behar     . .       ,,24 

Rs.io.3t& 

-        Rs.637 

U.  3.17.9&8 

Sthrn.  MahratU       „     17 

Rs.2.27.53; 

*-  Rs.54.33s 

«..  3t4S.«67 

fRs.  i.oi.^ 

West    of    India 

PoTtuRuesc    ..*      „    24 

Rs.16.315 

<-     Rs5.'5S 

t 

R..  3  44  96e 

»■  Rs.     90  9to 

*  For  todays  ended. 

ONITED  STATES  AND 


t  From  January  t,  1903. 

CANADIAN  RAILWAYS. 


GIIOSS 

nurnc  roK  wsnc. 

oaou  TBAmc  to  OAxm. 

MAMS. 

Period 

0x901.  i|S 

A-o«U.  ''•■-°«- 

endiog. 

oo  1901. 

Ools. 

dots. 

dob.      0      dels. 

Canadian  Pacific 

J una  14 

699,0001  + 

102,000    49 

35,704,00  '+6,349,000 
•  5,6>5>oo2'  +  i,24*.ooo 

Chesapeake  &  Ohio     .. 

,•     7 

336,000 

4- 

11,000' 

4» 

Chicago  Great  Western. 

••    14 

133,833 

X3,l8o 

49 

7.347.S7o:+    55J.81A 

Denver  &  Rio  Grande.. 

»    14 

337,500 

3.300 

49 

lo9Sl,0Oj  +   335,900 

Gr.  Trk.,  Main  Line    .. 

1,    14 

;£roo,393 

+■ 

10,873 

33 

3.136,737  4-      7«.'»J 

Gr.  Trk.  Western 

»    >4 

;iiS.573 

-r 

33' 

33 

439,66  i+     34,941 
99.34*1  *•      13.90J 

Do.  Det.,G.  H.  &MiL 

<4.46o 
606,000 

+ 

640 

'4 

Louisville  &  Nashville.. 

>t      7 

+ 

63/loc 

37.585.ooO'  +  3j84,ooo 

Mis.s.,  K.,&  Texas     .. 

..    '4 

377.890 

+ 

.3,^ 

49 

'5.7*3-535  +I.044.77' 

Norfolk  &  Western      .. 

May  38 

518,00c 

-1- 

95,CK)c 

47 

;6,o8a,aoo  +1,444.000 

Southern 

Jono   7 

686,000 

V 

43.0OC 

4*1 

ISO58.000  41.636,000 

St.  Louis  S.  Western   .. 

..      7 

X3t,000 

- 

48 

6,975,000  4     138,000 

S.  I.ouis  and  S.  Fran.  . . 

It      7 

343,000 

+ 

3S,03< 

48 

9,461,000+ a,  304,000 

Wabash 

,.    14 

354.000 

+ 

43.00 

49 

8.3^.000 +t.479.ooa 

MOirrHLY    STATSURlfTS. 


MBT  BABHIMCS  VOK  MOHTH. 


KIT  aAaMIMa*  T9  batb. 


Uonlh.     AbuhuiL 


(ln.otDoe.1  "*.% 
"ill 

1 1900-1901.1  "a 


tm.OTl>«c. 

1900-1901 


Atchison  ..        ..        •. 
Canadian  Pacific 
Chic,  .Mil.,  &  S.  Paul.. 
Denver  &  Rio  Grande.. 

Erie         

Gr.  Trk.,  Main  Line    .. 
Grand  Trunk  Western.. 
Do.  Det.  G.  H.  &  MIL 
Illinois  Central  .. 
Louisville  and  Nashville 
Miss.  K.  &  Texas 
New  York  Central 
New  York,  Ont.,  &  W.  ] 
Norfolk  &  Western      .. 
Ponn...ylvania 
Phil.  &  Reading 
Southern  Pacific            - 
Union  Pacific    —        - 
Wabash 


dola.    j  dote,    j 

3,xo6,ooo  +  96,000* 

876,000  ♦  105,0001 

1,367,0001-  i36,ooc| 

3«4,OOol  + 


10 


23OO0I      10 


3«4,  . 

1,308,000+    570, 
138.000  +        9,700 


15.O" 

3,800 

•87.000 

684, 

l,3*7u 
5,964,000 

98,500 

678,000 


3,XO» 

79.O0OJ 
lSo,ooo. 

l6,300j 

335,000 


3,o«7,ooo'4-    334.000 

969,000  +  »94.oool 

1,887,000  -    447.0001 

1,498,000!+    l3*,ooo^ 

307.000^+      14.000! 


"  statement  o<  gross  irmAc 


t  SuiptosaAer 


I  3I,«U,0~.r.j-y'v 

'  13,783,000  +  legSiO^ 
i  i«,597,aoo  +  798.e*" 
<    3,6ta,oaa  -f-     aovooo 

ia,i76|ooa  + 1838^000 
I  SOS.*"  ♦  SS.300 
i  47  8oe  +  330 
10,000  +  },t«o 
I  us^eoo +tnlaoo 
!  1,139.000  -  *«lao^ 
ftis»9,oec  +s,M7«ooo 
'  5».»'J.oool+  Ji|6«/»in 
1  i,i«i,3ool+  tl.«»7 
I  <,l4l.ooo+  7J».«» 
,10,463,000+  4>3.o»> 
'  9J7*.ooo^+«77».ooo 
.  t3,4JJ/>oo.+ij7«,ooo 

i7.s9««aaa!+ttii,*oe 
I    4.«44.oeo!+  57*<»» 


(].he  ;tnve6tor8'  iRevtew, 


June  21,  1902. 


NEW    ISSUE. 


The  LIST  will  OPEN  on  SATURDAY,  JUNE  21st.  and  CLOSE  a 
or  before  FOUR  o'clock  on  WEDNESDAY,  JUNE  2Sth. 

Tunbridge  Wells  Corporation 
37o  Redeemable  Stock. 

FURTHER    ISSUE    OF    iJiSs.Soo. 

Redeemable  at  par  on  the  25th  March,  1931. 

Authorised  by  the  Tunbridge  Wells  Improvement  Act,   1890  (53  and 
54  Vict.,  Cap.  235). 

Price  of  Issue,  £g2  los.  per  cent.     Payable  £^  per  cent,  on  applica- 
tion, and  the  Balance  on  the  7th  July,  1902. 

LLOYDS  BANK  LIMITED  are  authorised  by  the  Corporation  of 
Tunbridge  Wells  to  receive  Applications  for  the  alx)ve  amount  of 
Stock,  which  is  issued  in  pursuance  of  resolutions  passed  at  a  Meeting 
of  the  Council,  held  on  the  20th  June,  1902. 

This  Stock  will  rank  in  every  respect  fiari  passu  with  the  Stock 
already  quoted  in  the  Official  List  of  the  London  Stock  Exchange. 

Interest  will  be  payable  on  the  25th  March  and  the  25th  September, 
at  Lloyds  Bank  Limited.  The  first  payment  will  be  made  on  the 
25th  September,  1902,  and  will  be  for  a  full  si«  months'  dividend. 

The  net  debt  of  the  Borough  on  the  31st  March  last  was  ;,f44i,820. 
The  proceeds  of  the  present  issue  (with  the  exception  of  ;{^20,ooo)  will 
be  applied  in  replacing  part  ol  such  Debt,  which  now  bears  a  higher 
rate  of  interest. 

The  Stock  now  to  be  issued  is  secured  upon  the  whole  revenue 
arising  from  the  lands,  undertakings,  and  other  property,  tor  the  time 
being,  of  the  Corporation,  and  upon  the  Borough  Fund  and  Borough 
and  General  District  rates,  and  upon  all  other  funds  and  rates  estab- 
lished and  leviable  by  the  Corporation. 

The  rateable  value  of  the  Borough  is  ;£^268,743. 

The  Corporation  is  required  by  the  Act  to  make  annual  provision,  by 
a  Sinking  Fund,  for  the  ultimate  redemption  of  this  Slock,  and  to 
furnish  annual  returns  to  the  Local  Government  Board  showing  the 
position  of  the  Loan  Account.  The  Auditor  of  the  Corporation's 
Accounts  is  appointed  by  the  same  Government  Department. 

The  Transfer  Books  of   the  Stock  will  be  kept  at  Lloyds  Bank 

Limited,    71,   Lombard    Street,    London,   the    Bank   having,   for   this 

purpose,  been  appointed  Registrar  to  the  Corporation  in  terms  of  the 

Act  ;  and  Transfers  of  Stock  will  be  efT:cted  in  t)ooks  free  of  Stamp 

I  Duty  and  all  other  charges. 

Stock  Certificates  to  bearer,  with  Coupons  attached,  will  be  issued  if 
desired. 

Applications  on  the  printed  form  provided,  which  must  be  accom- 
panied by  a  deposit  of  ;^5  for  every  £^00  of  Stock,  will  be  received  by 
Lloyds  Bank  Limited,  71,  Lombard  Street,  London,  E.C.,  or  any  of 
their  Branches.  Applications  must  be  for  multiples  of  ji^io,  but  the 
Stock  once  inscribed  will  be  transferable  in  any  amount. 

Where  no  allotment  is  made  the  Deposit  will  be  returned  in  full,  and 
in  case  of  partial  Allotment  the  balance  of  Deposit  will  be  applied 
towards  the  final  amount  payable. 

In  case  of  failure  to  pay  the  balance  when  due,  any  payment 
previously  made  will  he  liable  to  forfeiture. 

Application  will  be  made  for  this  Stock  to  be  added  to  the  Stock 
already  quoted  in  the  Official  List  of  the  London  Stock  Exchange. 

Prospectuses  and  Forms  of  Application  may  be  obtainea  from 
Lloyds  Bank  Limited,  71,  Lombard  Street,  London,  E.C.,  and 
branches ;  from  the  Town  Clerk,  Tunbridge  Wells ;  from  Messrs. 
Hichens,  Harrison  &  Co.,  Stockbrokers,  25,  Austin  Friars,  London, 
E.C.  ;  or  from  Messrs.  Dawes  &  Sons,  9,  Angel  Court,  E.C. ,  where  a 
print  of  the  Tunl)ridge  Wells  Improvement  Act,  and  the  sanctions  of 
the  Local  Government  Board,  can  be  inspected. 

London,  21st  June,  1902. 

PUBLICATIONS. 


BOOKS    BY    A.    J.    WILSON. 

Price  in  cloth,  is.  6d.  net  (post  free,  is.  Sd.) ;  paper  cover,  is,  net  (post  free,  is,  2d. 

PRACTICAL  HINTS  TO  INVESTORS. 

"The  perusal  of  Mr.  Wilson's  handy  book  will  repay  those  concerned  in  the 
matters  treated  of;  and  as  an  example  in  terse  and  incisive  English  it  may  be  read 
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Ave  Rex  etimperator  semper  Augustus. 

From  the  ends  of  the  earth  they  come,  Princes  of 
Ind,  Premiers  of  the  golden  South  and  of  the  land 
of  snows.  Warriors  and  statesmen,  sycophants  and 
•boodlers,  all  Hock  to  the  assembly,  gather  to  behold  the 
mightiest  potentate  in  the  world  anointed  with  the  holy 
oil  of  Sinai  by  immaculate  priests,  familiars  of  the  Deity. 
•Chosen  representatives  of  benighted  States,  not  yet 
British,  pour  in  upon  us,  eager  to  grace  the  holy  cere- 
monial, envious,  perhaps,  of  our  rare  good  fortune  and 
"Unquestioned  glory.  The  high-strutting  delegates  of 
rival  Empires,  puny  in  their  pride,  jostle  and  are  jostled 
by  pushing  Republicans,  all  alike  zealous  in  prostrations, 
covetous  of  some  mark  of  favour,  be  it  but  a  smile,  a 
bauble  decoration,  or  title  of  "  nobility,"  from  our  lord 
■of  half  the  world.  A  splendour  of  jewels  and  garments, 
of  silver  and  gold,  of  silks  and  brocades,  of  embroidered 
;stuffs  most  cunning  in  workmanship,  dazzles  the  eye  and 
fills  the  beholder  vvith  reverent  awe.  The  world,  we  are 
■told,  never  witnessed  such  magnificence  before,  and 
4nay  never,  to  the  end  of  time,  have  a  chance  to  behold 
it  again.  Alas,  that  time  should  be  so  transient  !  But 
•one  thing  mars  the  unalloyed  joy.  The  mere  vulgar 
•everyday  weather  has  not  of  late  been  propitious  to  his 
Imperial  and  Royal  Majesty,  and  courtiers  have  been 
iheard  to  complain  that  in  this  respect  the  heavenly 
powers  have  not  treated  him  so  well  as  they  were  wont 
■to  treat  his  revered  and  lamented,  but  as  yet  unnie- 
morialed,  mother.  But  their  language  has,  we  protest, 
■been  feeble,  not  to  say  half-hearted  and  disloyal.  Some- 
•thing  more  than  gentle  remonstrance  is  required.  Old 
Father  Sol's  feelings  are  sorely  wounded,  and  he  has 
■become  jealous  of  our  so  nearly  almighty  lord.  There- 
fore, should  remonstrance  be  addressed  to  him  and 
admonition.  It  is  a  shameful  thing  that  the  sun  in  the 
Jheavens  should  sulk  and  weep  daily,  because  our  most 
glorious  and  memorable  monarch  is  the  object  of  an 
unparalleled  worship,  and  sanctilied  reverence.  The 
older  luminary,  himself  on  the  way  to  extinction,  must 
be  brought  to  reason,  and  that  speedily.  See  to  it,  good 
^courtiers  and  courtly  priests  all. 

For  is  not  our  Emperor- King  most  worthy  of  the 


highest   honour   and   respect   the  Powers  above  and 

below  can  bestow?  Is  it  a  handsbreadth  short  of 
insult  to  his  dumfounding  splendours  that  any  rival 
power  in  earth  or  sky  should  dare  to  look  him  in  the 
face  and  scowl  on  beholding  his  magnificence  !  The 
fountain  of  all  "  honours,"  the  source  of  all  national 
"  glory  "  ;  it  is  unseemly  that  a  shadow  of  disrespect 
towards  his  overpowering  effulgence  of  majesty  should 
anywhere  be  shown,  even  by  the  sun  in  the  heaven 
above.  Has  he  not,  battling  against  fearful  odds,  just 
completed  the  conquest  of  one  of  the  greatest  "  rebel " 
powers  any  Empire  ever  encountered,  triumphing  at 
the  head  of  his  scanty  legions  over  countless  hordes 
of  determined  foes  ?  And  have  not  his  ministers 
in  the  plenitude  of  their  magnanimity,  borrowed  money 
wherewith  to  replace  these  foes  in  their  humble  abodes, 
abodes  originally  reared  for  them,  as  is  notorious,  by 
the  same  Imperial  invincible  power  by  whom  they  were 
lately  burnt,  dynamited,  and  utterly  overthrown.  Can 
a  more  soul-exalting  spectacle  be  beheld  on  earth  than 
the  happiness  of  these  lately  rebellious,  but  now  joyful 
and  submissive  foes  in  Africa,  over  the  freedom  at  last 
enjoined  upon  them  to  worship  their  exalted  "over- 
lord," and  sing  his  praises,  unless  perhaps  it  be  that 
furnished  by  his  wisdom-laden  deputy,  the  sacred 
demigod  Milner,  graciously  condescending  to  tell  the 
abject  ones  how  they  should  obey  ?  Or  where  on  all 
this  tributary  earth  could  be  matched  the  delighted 
reverence  and  gratitude  of  Hindostan,  a  land  whose 
peoples  rejoice  in  hunger  because  their  want  serves  not 
only  to  enhance  the  blaze  of  their  Emperor's  god-like 
state,  but  to  display  to  the  world  his  generosity  in 
feeding  half  a  million  of  their  number  out  of  his  own 
private  bounty,  not  once  or  with  one  meal  in  a  reign, 
like  the  poor  of  London,  "  the  King's  own  poor,"  but  all 
days  and  years.  Well  may  the  jewel  and  gold  be- 
dizened shadows  of  those  who  once  were  mighty  in 
that  land,  come  with  their  finery  to  bow  in  mute 
adoration  before  the  master's  awful  throne,  a  throne 
reared  and  set  as  on  adamantine  foundations  in  the 
happiness  of  subject  nations  and  once  made  glorious  by 
the  loan  of  our  wealth  at  from  3  to  5  per  cent,  interest 
and  by  the  pure  and  holy  attributes  of  a  monarch 
sublime,  the  hero  martyr  of  an  invincible  debt-ennobled 
empire's  pageantry. 

No  breath  of  "  scandal " — a  low  word — ever  touches 
this  demigod  among  men,  our  ever  gracious  sovereign 
and  gifted  Olympian  leader.  It  was  casually  obser\*ed 
the  other  week  in  the  Speaker,  by  Mr.  Israel  ZangwiU, 
that  the  Jews  had  financed  the  House  of  Hanover  on  to 
the  English  throne,  but  it  would  surely  be  the  vilest  of 
libels  to  hint  that  they  keep  this  house  there  in  the 
person  of  its  present  representative.  The  nation  may 
be  financed,  but  the  monarch,  never.  He  gives  freely 
of  the  substance  of  his  subjects,  not  as  a  borrower  gives, 
but  as  one  to  whom  all  they  possess  belongs,  and  are 
not  the  graded  galaxies  of  his  unmatchable  nobiHty  all 
— when  not  too  busy  in  the  city  "  rigging  the  market " — 
emulous  to  pour  their  treasures  into  his  lap,  the  lap  of  one 
so  great,  so  good,  so  pure,  so  wise,  so  full  of  altruistic 
benevolence  ?  No,  "  finance  "  and  a  being  so  far  re- 
moved from  the  lot  of  common  men  cannot  have  aught  in 
common;  nor  has  nor  had  the  Li  ptons,Hirschs,Mackenzies 
Rothschilds,  Rhodeses,  Beits,  or  Cassels,  nor  any  of  all 
the  scores  and  hundreds  of  the  death's-head  moth  order 
of  mere  money  wielder*  who  have  llickered,  or  flicker 
now,  their  brief  day  in  the  august  presence.  They 
coald  at  most  but  lay  their  tribute  on  his  footstool  and 
mutely  do  him  reverence,  .^e  not  his  subjects  contri- 
buting their  noiNions — it  may  be  five  it  might  be  ten  of 
them — to  eahanccL  tlie  gnuvdew  of  his  coronation,  even 
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though  the  expenditure  may  mean  to  some  among  them 
a  diminished  dividend  to  the  creditors  of  the  estate  ? 
Men  capable  of  such  vicarious  self-sacrifice,  so  un- 
paralleled, would  never  behold  the  King  dependent  and 
survive.  Therefore  let  us  unite  to  worship  before  the 
awesome  throne  of  this  ever  glorious  monarch,  who  is 
not  as  his  granduncles  were,  nor  as  any  common  man 
dare  ever  try  to  be  ;  let  us  glory  in  our  Emperor-King, 
the  mightiest  of  monarchs,  the  greatest,  wisest,  best, 
kindest,  most  generous,  purest,  meekest,  most  conde- 
scending, most  eloquent,  heroically  bravest,  individual 
ever  born  to  the  human  race. 


The  British  Borrowing  Fever. 

It  is  coming  to  a  great  height.  Already  in  the  present 
year  loans  to  the  amount  of  ;^6,2oo,ooo  have  been  raised 
for  Cape  Colony,  and  the  towns  of  Durban  and  Pieter- 
maritzburg  in  Natal  have  both  been  here  for  sums 
aggregating  _^625.ooo,  and  last  year  Durban  borrowed 
;^25o,ooo,  while  the  Colony  of  Natal  itself  in  the 
beginningof  January  raised  nearly  ;^2,ooo, 000,  following 
on  ;£i, 555,000  raised  in  1901,  bringing  its  outstanding 
national  debt  almost  up  to  ;^i 2,500,000.  The  Cape 
and  Natal  Governments  together  now  owe  nearly 
;^45,ooo,ooo,  exclusive  of  the  municipal  debts  which 
exceed  ;^i, 000,000.  There  is,  in  addition,  the  Transvaal 
debt  to  be  added  in,  the  actual  amount  of  which  is  not 
yet  known  because  the  claims  of  the  railway  companies 
of  that  State  have  not  yet  been  adjudicated  upon.  It  is 
pretty  safe,  however,  to  conclude  that  probably  before 
this  year  is  out  the  Dominion  of  South  Africa  will  be 
well  anchored  to  a  debt  exceeding  ;^5o,ooo,ooo,  and  it 
may  top  ^^60,000,000.  The  creation  of  debt  is,  indeed, 
the  distinguishing  characteristic  of  our  British  Empire. 
Wherever  it  goes  it  tries  to  borrow,  and  the  same  fashion 
is  pursued  at  home.  There  has,  for  example,  been 
such  an  industry  in  loan  raising  on  the  part  of  our 
municipalities  since  the  beginning  of  the  present  year 
that  they  have  actually  added  more  than  ;^i4,ooo,ooo  to 
their  public  obligations  since  January  ist.  And  so  free- 
and  easy  are  they  in  their  ardent  desire  to  keep  the 
masses  of  ihe  population  well  bound  down  by  hereditary 
burdens  that  they  have  on  this  amount  in  the  course  of  six 
months  undertaken  to  pay  back  within  from  twenty-five 
to  less  than  fifty  years'  time  nearly  ;^6oo,ooo  more  than 
they  have  received.  Our  Colonies  are  more  reckless 
still,  for  they  have  undertaken  within  a  comparatively 
short  period  of  time — less  than  a  year — to  ultimately 
pay  back  nearly  ^^700,000  more  than  they  have  received  ; 
but  really  that  does  not  matter  so  long  as  the  market 
here  is  willing  to  underwrite  the  new  securities  offered, 
and  the  public  ready  to  buy  them  from  the  under- 
writers. 

Herein  lies  the  whole  morality  of  loan  raising.  The 
City  of  London  never  takes  into  a  moment's  considera- 
tion the  capacity  of  any  community  or  municipality  to 
make  good  its  obligations.  Probably  no  body  of  men 
could  be  found  in  the  whole  world  so  ignorant  of 
Colonial  and  Municipal  finance  as  the  busy  gentlemen 
in  the  City  who  negotiate,  underwrite,  and  vend  the 
securities  emitted  by  these  settlements.  All  that  they 
desire  to  know  is  whether  the  condition  of  the  market 
is  such  as  will  make  the  loan  a  success.  That  ascertained, 
the  only  other  care  is  to  set  forth  the  fact  that  it  is 
emitted  by  a  Government  or  by  a  municipality,  and  that 
it  forms  part  of  a  "  first  charge "  upon  the  latter's 
revenues,  or,  in  the  case  of  the  Colonies,  that  it  will  rank 
pari  passu  with  debt  already  in  existence,  our  Joseph's 
brand-new  trustee  securities.  Nobody  stops  to  ask 
whether  the  people  who  are  saddled  with  this  debt 
really  want  it,  or  care  a  brass  farthing  whether  it  is 
"  well  secured  "  or  not.  Still  less  is  any  effort  made  to 
find  out  the  true  paying  capacity  of  the  borrower.  It  is 
'•  a  Government,"  it  is  "  a  Corporation  "  ;  what  more  do 
you  want  ?  The  premium  is  so  much  on  the  market, 
therefore  •'  we  can  take  the  stock."  One  day  it  is 
probable  that  there  will  be  some  painful  reflections 
caused  by  this  lightheadedness  and  contempt  for  facts, 
but  the  day  is  not  yet,  and  it  is  not  likely  to  come  until  f 


some  accident  happens  to  check  the  smooth  working  of 
our  excellently  facile  debt-creating  habits. 

You  see  the  beauty  of  our  financial  system  is  that  the 
more  debt  multiplies  the  more  "  credit "  increases.     If 
such  a  practical  impossibility  could  be  imagined  as  our 
Australasian    Colonies    proceeding  to   wipe    off    their 
obligations,  coming  to  this  country,  and  saying  to  their 
creditors,  "We  will  hand  you  back  in  cash  all  we  owe," 
and   doing    it,    there    would    be    the    most   appalling 
financial  deadlock  it  is  possible  to  imagine.     Our  banks 
might  soon  be   left  without  the    means   of   furnishing 
"  credit "    to  the   market.     Wipe  out    debt,    and  the 
greater  portion  of  what  is  called  market  "  money,"  which 
is  credit,  must  disappear.     True,  if  we  could  attain  the 
extravagant  height  of  imagination  sufficient  to  enable  us 
to  conceive  the  Colonies  handing  over  sovereigns  to  their 
individual  creditors  this  payment  would,   by  taking  the 
place    of   the   said   securities,   furnish   banks   with    an 
excellent  substitute  for  paper,  but  it  would  not  be  a 
durable  or    a  stable  substitute.      The  owners    of    the 
sovereigns  would  spend  them,  millions  of  them  might 
get  exported  to  pay  for  our  habitual  extravagance,  timid 
individuals  might  hoard  them,  and  at  the  best  mere  gold 
has  no  elasticity  about  it,  nor  does  it  produce  interest. 
Gold   is   a  dear   commodity  considered  by   itself.      A 
sovereign  doubtless    is   always   a   sovereign,   but   it    is 
nothing  beyond,  whereas    a   Government  or  a  Muni- 
cipal security,  apart  from  the  interest  paid  on  it,  it  may 
be  out  of  further  borrowings,  may  sometimes  be  worth 
ninety  sovereigns  and  sometimes  one   hundred  and  ten, 
thus  giving  excellent  play   to  the    dealer    in    market 
money.     Moreover  a  debt  once  created  is  always  debt  ; 
you  can  count  upon  it  as  something  to  borrow  on,  often 
even  when  it  yields  no  interest  of  any  sort.     The  bonds 
are  there,  or  the  inscribed  stock  exists,  and,  short  of  a 
default  or  a  repayment,  the  latter  a  contingency  not  to 
be  imagined,  it  is  a  safe  thing  to  "  raise  the  wind,"  to 
multiply  credit  upon,  because  it  cannot  be  made  away 
with.      Even  if  the  paper  were  burned   some  record 
would  be  kept,  and  the  debt  instrument  lost  would  be 
replaced.      Hence,  the  more  debt   is   multiplied,    the 
more   money    the    market    possesses    with    which   to 
enlarge  its  operations. 

We  have,  including  local  and  Imperial  obligations, 
industrial  capital  emissions,  railway  borrowings  and 
stock  creations,  probably  locked  up  quite  ;^ioo,ooo,ooo 
of  capital  in  the  six  months  now  ended.  The  net 
amount  might  be  less  if  we  deducted  commissions  and 
pickings  of  various  sorts,  but  it  is  round  about  that 
figure  gross,  and  yet  the  beauty  of  it  is  there  is  no 
evidence  that  we  are  a  penny  the  poorer.  On  the  con- 
trary, there  is  more  money  about  than  th(;re  was  six 
months  ago, — money  in  the  banker's  sense.  Public 
debt  is  not  like  a  bill  of  exchange,  which  falls  due  on  a 
certain  day,  and  must  be  repaid,  or  dire  consequences 
ensue.  Once  created,  it  lasts  for  ever.  Even  when  a 
term  of  payment  comes,  it  is  the  simplest  thing  in  the 
world  to  execute  a  renewal  of  the  loan,  and  such  is  the 
glorious  facility  of  credit,  once  it  is  set  running,  that  the 
fresh  contract  is  generally  made  on  terms  more  favour- 
able to  the  borrower  than  the  old  one.  How  any 
end  is  to  come  to  this  sort  of  thing  we  dare  not  forecast. 
It  seems  destined  to  go  on  for  ever.  What  is  to  hinder 
the  Australian  Colonies  from  borrowing  the  entire 
amount  of  their  alleged  revenues,  should  the  drought 
prevent  them  from  raising  any  money  at  home  ?  As 
long  as  we  take  the  stock  it  is  ail  right.  As  long  as 
bankers  will  lend  upon  it  it  is  better  than  gold.  "  The 
populations  may  object  in  time."  Ah  !  we  never  think 
of  that,  we  only  look  to  the  Government,  that  mysterious 
embodiment  of  force  and  order  presiding  over  the 
destinies  of  new  communities.  There  could  not  be  any 
Government  of  any  kind,  according  to  our  current  ideas, 
without  debt.  All  British-born  Governments  live  by 
and  upon  debt.  Hence,  perhaps,  the  crescendo  of  their 
hypocrisy. 

And  is  there  no  effect,  then,  produced  by  all  this  debli 
multiplication  upon  the  condition  of  the  communities 
whose  labour  is  mortgaged  thereby  ?  Assuredly  there 
is.  Already  in  the  current  year  our  municipalities  have 
added  about  ;^400,ooo  per  annum  to  the  amount  the. 
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interest  distillers,  in  the  shape  of  workers,  barterers,  and 
other  wealth-producers,  must  find.  This  is  equivalent 
to  about  IS.  per  week  off  the  earnings  of  some  155,000 
individuals  or  heads  of  families.  In  Cape  Colony  again 
the  additional  debt  put  upon  the  market  in  the  name  of 
its  inhabitants  within  the  present  year  means  an  added 
charge  of  considerably  more  than  ;^i  per  head  per 
annum  upon  the  earnings  of  every  white  male  within 
the  Colony  aged  twelve  years  and  upwards.  That  is  a 
moderate  estimate,  yet  holy  De  Beers,  Mr.  Chamberlain 
says,  is  not  to  be  taxed  in  order  to  assist  these  people 
in  meeting  their  old  and  new  interest  obligations.  If 
he  had  his  way  it  would  be  much  more  likely  to  be 
compensated  for  the  interruption  to  its  slave-labour 
dividend-earning,  caused  by  the  siege  of  Kimberley  and 
the  prolonged  war.  The  Australian  Colonies  also  are 
ever  adding  to  the  load  put  upon  their  people's  backs, 
and  as  long  as  these  people  can  get  wages  of  eight 
shillings  a  day  out  of  the  additional  loans  they  will 
stand  the  imposition,  but  not  a  day  longer.  This  is  the 
seamy  side  of  the  loan-multiplying  mdustry,  and  it 
suggests  many  thoughts.  How  deep-rooted  the  political 
dishonesty  must  be  that  fosters  and  lives  by  a  system 
which  means  the  ultimate  wreck  of  the  nationalities 
whom  loan-emitting  Ministries  betray  ! 


What  is  a  Zollverein  ? 

Presumably  we  are  on  the  eve  of  grave  pow-wowings 
between  that  high  and  mighty  potentate,  the  ex-screw- 
monopolist  who  presides  over  our  Colonial  Ofi&ce,  and 
therefore  over  our  Imperial  destinies,  and  the  renowned 
premiers  of  some  of  the  self-governing  communities  now 
ardently  professing  their  Imperialism  and  borrowing 
our  money.  They  are  going  to  arrange,  we  are  led  to 
suppose  by  their  inspired  Press  and  orators,  to  draw 
the  various  sections  of  the  Empire  together,  and  make 
them  one  harmonious  whole  in  matters  of  trade  and 
barter,  and  this  is  to  be  done  by  means  of  what  is  called 
a  Zollverein.  It  is  therefore  worth  while,  as  a  kind  of 
beginning,  to  ex{K>und  the  meaning  of  that  word.  It  is, 
as  perhaps  Mr.  Joseph  may  know,  a  German  word,  the 
English  translation  of  which  is  "  toll  union  "  or  associa^ 
tion — aiCustoms  unio ni in  short ;  and^the  thing  thus  named 
arose  amongst  the  more  or  less  petty  states  of  Germany 
after  1815,  when  the  long  wars  with  the  first  NafKjIeon 
had  broken  up  the  holy  Roman  Empire  and  left  Germany 
in  fragments.  Between  contiguous  territories  the  ide* 
was  to  abolish  separate  Customs  tariffs,  which  were  in 
many  cases  scarcely  distinguishable  from  the  modern 
octrois  prevailing  in  French  cities  and  towns.  The  le«d 
was  taken  by  Prussia,  but  it  took  many  years  to  bring 
the  bulk  of  the  German  states  into  the  combination.  As 
recently  as  1834  there  were  only  18  of  them  in  the 
"  combine,"  but  between  1835  and  1852  the  number  was 
increased  to  28,  and  between  1854  and  1865  all  the 
German  states  were  inside  the  fence  except  Austria,  the 
two  Mecklenburgs,  and  the  Hanse  towns,  Bremen,  Ham- 
burg, and  Liibeck.  When  the  new  German  Empire  was 
set  up  the  Customs  union  naturally  became  a  corner- 
stone in  its  fiscal  policy,  and  at  the  present  day  the 
Empire  collects  the  duties  at  the  ports  and  frontiers 
under  an  arrangement  whereby  so  much  of  the  gross 
proceeds  is  handed  back  to  the  various  states  interested, 
according  to  their  position  and  claims. 

It  will  be  seen  from  this  brief  description  that  the 
Zollverein  in  what  might  be  called  the  united  states 
composing  the  German  Empire — states  self-governing  in 
many  instances,  and  to  some  more  or  less  definite  extent 
independent — is  little  else  than  what  might  have  been 
established  in  this  country,  supposing  Scotland.  Wales, 
and  Ireland  had  possessed  separate  domestic  parliaments 
and  independent  internal  administrations  under  an 
Imperial  head.  It  would  have  been  expedient  for  us  in 
that  case  to  have  put  the  collection  of  the  Customs  duties 
for  all  under  one  Imperial  control,  the  countries  or  seli- 
ruline  states  beine  contiguous  and  mutuallv  interested  in 
uniformity  of  taxation.  But  there  is  no  analogs-  what- 
ever between  such  an  arrangement  aSeoting  separate 
states  within  what  is  practically  the  same  country,  and 


the  suggestion  that  far-away  lands,  wiiose  popnlatioa  is 
separated  from  the  mother  country  by  many  thousands 
of  miles  of  sea,  whose  wants,  aspirations,  capacities  Mr« 
infinitely  divergent  and  diverging,  should  be  gathered 
together  and  bound  up  in  a  similar  fashion.  The 
interests  of  these  far-away  lands  are  all  in  many  respects 
opposed  to  those  of  the  mother  country,  even  in  the 
present  imperfect  condition  of  their  industrial  and  com- 
mercial development,  and  the  tendency  must  be  for  them 
to  grow  apart  still  further  as  the  generations  come  and 
vanish.  To  attempt,  therefore,  to  unite  these  far-scat- 
tered territories  in  a  Customs  union  bearing  any 
resemblance  to  the  German  Zollverein  would  be  to 
invite  disastrous  failure  and  evil  consequences  to  our 
British  trade  which  is  wholly  impossible  to  forecast  If 
the  interests  of  the  dependent  or  independent  children 
were  served  those  of  the  motherland  could  not  be. 

Looking  over  the  various  countries  which  it  is  pre- 
sumably the  intention  of  Mr.  Chamberlain,  Mr.  Barton, 
Lord  Strathcona,  Sir  Wilfrid  Laurier,  Mr.  Seddon,  and, 
no  doubt,  also  the  Prime  Ministers  of  Cape  Colony  and 
Natal  to  yoke  to  our  car,  and  noting  the  products  they 
have  to  market  here,  it  will  be  found  that  they  not  only 
clash  with  our  other  sources  of  supply  at  some  importaot 
points — sources  both  independent  of  us,  and  necessary  to 
our  very  existence  as  a  manufacturing  people— but  with 
each  other.  Australasia  and  South  Africa,  for  example, 
are  rivals  in  the  production  of  wool.  To  a  smaller  ex- 
tent Australia  and  New  Zealand  compete  with  Canada 
in  the  supply  of  certain  kinds  of  wood,  and  they  could 
not  fail  to  be  determined  rivals  in  the  supply  of  various 
sorts  of  animal  food  were  Canada  stimulated  by  an  arti- 
ficial barrier  put  up  to  protect  her  against  the  United 
States.  Nor  is  this  the  only  aspect  of  the  project  which 
tends  to  emphasise  its  inherent  absurdity.  In  the  sup- 
ply of  fresh  mutton  to  the  English  market  the  Argentine 
Republic  has  rapidly  become  a  formidable  rival  to  Neiw 
Zealand,  and  being  more  advantageously  placed 
in  the  matter  of  distance  it  will  no  doubt  in  a  few 
years  surpass  the  far-away  settlements  in  the  South- 
ern Ocean.  Are  we  going  to  shut  out  the  Argentine 
supply  of  mutton  in  order  that  New  Zealand  may  have 
a  monopoly,  and  be  able  to  maintain  prices  in  our  mar- 
ket? If  so,  what  becomes,  not  only  of  Argentine  pur- 
chases from  us,  but  of  the  immense  amount  of  British 
■capital  invested  in  that  Republic?  The  total  amount 
of  th  .  capital,  including  our  holdings  in  Argentino 
G<  v3V)iment  bends,  cannot  be  less  than  £100,000,000 
.it  the  present  time,  and  is  probably  considerably  more. 
Are  the  interests  of  the  numerous  British  farmers  and 
merchants  in  Argentina,  as  well  as  of  investors  at  home, 
to  be  sacrificed  in  order  that  Mr.  Seddon  and  his  asso- 
ciates may  supply  us  with  dear  mutton,  and  keep  the 
borrowing  game  nierrilj^  going?  To  ask  a  question 
like  this  is  only  to  bring  into  still  greater  relief  the 
dangerous  character  of  the  scheming  now  on  foot.  Its 
root  is  corrupt,  its  motive  selfish,  and  its  success  would 
b;;  the  destruction  of  our  Empire. 

Last  year,  according  to  the  figures  recently  issued 
bv  our  "Customs  House,  the  exporU  of  British  and 
foreign  produce  to  our  dependencies  abroad,  including 
protectorates,  was  the  highest  ever  attained,  and  amoun- 
ted to  £113,118.000.  Even  this  was  less  than  half  the 
value  of  our  exports  to  foreign  countries,  which  came 
to  nearly  £235.000,000,  and  it  was  probablv  a  figure 
much  in  excess  of  what  we  shall  see  in  coming  years, 
because  the  source  of  the  augmented  demand  was  to  no 
small  extent  our  money,  borrowed  money,  devoted  to 
the  war,  and  spent  in  the  Colonies,  or  loans  raised 
direct  by  the  Colonial  GovernmcnU.  Were  all  the 
militarv  stores,  the  horses,  and  mules  gathered  from 
the  various  foreign  countries  to  which  we  went  in  search 
of  remounts,  etc.,  and  all  the  ammunition  and  barbed 
wire  and  galvanised  iron  sheets  required  bv  the  soldiera 
and  the  blockhouse  svstem  in  S.  Africa,  together  with 
the  clothing  and  provisions,  included  in  the  value  of 
the  exports,  the  total  must  have  been  much  higher  for 
the  past  year  than  that  set  out,  but  the  figures  reUUng 
to  the  war  waste  apparently  were  not  recorded  any- 
where. As  thev  stand,  however,  and  assuming  that 
the  prosperity  continues,  the  Zollverein  dsTice  i«pli« 
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a  determination  on  the  part  of  the  Colonial  Secretary 
and  the  Premiers  of  self-governing  or  other  Colonies, 
to  sacrifice  an  export  trade  more  than  twice  as  valuable 
as  they  can  offer,  in  order  to  bolster  up  fiscal  systems 
whose  consequence  is  the  impoverishment  of  their  own 
populations.  We  have  no  doubt  whatever  that  were  it 
put  into  effect,  the  results  of  a  Zollverein,  no  matter  of 
how  tiny  dimensions,  between  various  portions  of  the 
British  Empire,  would  be  disastrous  to  all  concerned, 
■quite  as  disastrous  as  the  agitated-for  subsidies  to 
Colonial  and  British  lines  of  shipping  would  be  to  our 
mercantile  marine.  Our  export  trade  must  immediately 
■suffer,  because  foreign  nations  would  retaliate  in  a 
"variety  of  ways,  most  of  all  perhaps  by  increasing  their 
industrial  production  of  articles  they  are  still  content 
to  supply  themselves  with  from  the  British  produfaers. 
The  Brummagem-bankrupt  plot  might  conceivably 
■enough  give  rise  to  counter  plots,  and  lead  to  a  revival 
on  the  Continent  of  the  old  Napoleonic  boycott  of 
British  goods.  And  it  could  be  made  in  several  direc- 
tions an  effective  boycott  in  these  days,  because  the 
nations  of  Europe  are  no  longer  in  the  helpless  and 
benighted  position  where  the  French  Revolution'  and 
Napoleon's  conquests  found  them. 


The  Concentration   Camps. 

"The  forces  of  the  Queen  engaged  in  establishing  order  and 
laying  the  foundations  of  a  stable  peace  in  South  Africa  are  called 
oii  to  confront  a  totally  new  problem.  New  methods  must  be 
■devised,  and  new  methods  are  being  devised,  and  will  succeed." — 
Lord  Milner,  November  8,  1900. 

"  Economy  is  as  essential  in  the  management  of  your  camp  as  the 
■welfare  of  your  charges." — "  Instructions  to  Superintendents." 

"  We  have  had  much  nonsense  talked  about  the  concentration 
camps.  .  .  .  The  mistakes  that  have  been  made  have  been  due  not 
to  too  little  but  to  an  excess  of  consideration  for  the  enemy." — Mr. 
Brodrick,  July  9,  1901. 

"  It  is  difficult  to  imagine  how  the  refugees  existed  for  six  weeks 
before  I  took  over  from  the  military  authorities.  I  understood  that 
I  was  taking  over  a  '  going  '  concern,  but  absolutely  nothing  was 
in  existence  except  the  refugees,  a  few  tents,  and  the  veldt." — 
Captain  Trolloi'E,  Chief  Superintendent,  on  taking  over  the 
Orange  River  Camp,  September  6,  1901. 

The  pause  in  the  issue  of  heavy  blue-books  on  the 
•camps  has  given  the  opportunity  of  making  a  more 
thorough  study  of  the  returns  than  was  possible  when 
thick  books,  each  demanding  close  attention,  rapidly 
•succeeded  each  other.  To  get  anything  like  a  connected 
view  of  the  vital  statistics  of  the  camps  is  not  an  easy 
task.  The  blue-books  present  a  mass  of  1,200  pages  of 
matter,  ill-arranged,  or,  for  the  most  part,  not  arranged 
at  all.  If  an  insolvent  debtor  placed  before  the  court 
accounts  kept  in  such  a  fashion,  he  would  risk  the 
•suspension  of  his  certificate  for  an  indefinite  time.  Lord 
Milner  is  proclaimed  by  his  admirers  to  be  a  man  of  the 
highest  administrative  abihty  ;  there  is  no  evidence  of 
it  in  these  records.  We  had,  at  least,  a  right  to  look  to 
Lord  Milner  for  something  of  that  thoroughness  dis- 
tinguishing the  German  mind  and  German  methods.  In 
justice  to  him  we  must  admit  that  his  heart  was  not  in 
the  work  of  saving  the  lives  of  the  poor  creatures 
■"corralled"  into  these  frightful  camps.  He  bitterly 
•complained  to  Mr.  Chamberlain,  when  at  last  the 
Colonial  Secretary  saw  that  something  must  be  done  to 
stay  the  massacre,  that  too  much  of  his  time  was 
absorbed  by  attention  to  the  camps  "to  the  great 
detriment  of  other  business."  What  that  business  was 
we  know.  There  was  in  preparation  a  "  banquet," 
with  appropriate  speech-making  ;  he  had  to  "  start  the 
machinery "  of  the  capitalists'  Star  newspaper  ;  above 
all,  there  was  the  constant  preoccupation  of  "  dropping 
more  stamps "  to  aid  "  the  revival  of  our  central 
industry."  No  wonder  that  he  petulantly  asked  to  be 
relieved  of  a  disagreeable  task,  bearing  no  relation 
to  "  the  vast  mining  apparatus,  the  foundation 
of  all  the  wealth  of  South  Africa."  Still,  whatever 
excuses  may  be  made,  it  remains  tnat  the  records  of  the 
camps  are,  not  only  as  facts,  but  in  the  manner  of  the 
presentation  of  those  facts — or  a  part  of  them — a 
disgrace  to  a  civilised  country. 

We  have  sometimes  no  fewer  than  four  versions  of 
of  the  facts  relating  to  the  same  camp  at  the  same  time. 
Thus  the  deaths  in  the  Standerton  camp  in  October, 


1901,  are  variously  given  as  205,  200,  240,  and  241. 
We  find  three  discordant  statements  respecting  the 
deaths  in  the  Vryburg  camp  also  in  October.  It  is  true 
that  the  total  is  given  in  three  cases  as  55,  but  on  page 
44  of  the  blue-book  (Cd.  902)  the  total  is  made  up  as 
follows  : — Men  10,  women  26,  children  19.  On  page 
112  the  number  is  made  up  in  this  way — men  3,  women 
7,  children  45.  But  on  page  113,  without  even  turning 
over  a  leaf,  we  find  a  third  statement  corresponding 
with  the  first  !  The  differences  are  frequently  of  con- 
siderable magnitude  ;  thus  in  one  place  the  population 
of  the  Natal  camps  in  June,  1901,  is  given  as  2,614  !  else- 
where this  becomes  7,840.  In  yet  another  case  deaths 
are  variously  stated  as  622  and  1,157. 

These  are  but  a  few  examples  of  the  way  in  which, 
under  the  eye  of  "  the  great  administrator,"  the  record 
of  the  camps  is  presented  in  these  terrible  books.  Nor 
is  this  all.  It  is  not  possible  to  follow,  for  any  one  of 
the  three  great  groups  of  camps — those  respectively  of 
the  Transvaal,  the  Orange  Free  State,  and  Natal — the 
same  rule  of  investigation  thoughout.  The  returns  of 
the  Transvaal  camps  are  the  fullest,  but  even  these  fail 
us  for  certain  months,  for  which  we  have  not  the  data 
required  for  the  calculation  of  the  mean  population. 
But  it  would  be  an  endless  task  to  expose  all  the  defects 
of  the  returns. 

After  this,  the  reader  will  readily  beUeve  the  assertion 
that  it  has  required  the  labour  of  many  days  to  produce 
a  statement  which  we  could  venture  to  place  before  our 
readers.  Our  plan  has  been  to  take  the  detailed  state- 
ments, wherever  these  exist,  scrutinising  them  carefully. 
How  necessary  this  scrutiny  is  may  be  shown  by  one 
instance.  The  Transvaal  returns  from  June  onwards 
include  in  the  population  "Relief  and  Military  Posts" 
where  no  record  of  deaths  has  been  kept.  For  the 
months,  July,  1901,  to  February,  1902,  both  inclusive, 
this  population  averaged  over  6,000.  Of  course,  this 
population  must  be  deducted  before  calculating  the 
death  rate,  but  we  are  not  aware  that  this  has  been 
done  in  any  of  the  published  accounts  of  the  camp 
statistics. 

It  is  not  possible  to  show  the  whole  case  without 
elaborate  tables  for  which  we  cannot  afford  space.  We 
give  one  table  only,  showing  the  general  results  of  our 
enquiry  : — 

TAur,E  showing  the  population  of  all  camps  from  July,  1901,  to 
February,  1902  ;  the  mean  population  (as  far  as  ascertain- 
able), deaths,  and  death  rates  per  thousand  per  annum. 


Date. 

Population. 

Population 
corrected. 

Deaths. 

Death  rate 

per  r,ooo 

per  Annum. 

I90I. 

July      

102,651 

90,213 

1,716 

328 

August 

111,540 

102,820 

2,666 

3" 

September 

n6,22S 

107,482 

2.5;2 

287 

October 

118,408 

111,864 

3-205 

344 

November 

117,871 

112,109 

2,926 

313 

December 

117-125 

iii,9«5 

2,437 

261 

1902. 

January 

iiS-0.^7 

110,183 

1,477 

160 

February 

114,181 

109,315 

628 

69 

Recorded  deaths  before  July 


17.627 
2,550 

20,177 


(The  correction  in  the  third  column  refers  to  the  deduction  of  the 
population  of  "  Relief  and  Military  Posts,"  where  no  record  of 
deaths  has  been  kept.) 

July  is  the  first  month  for  which  we  have  complete 
returns  from  all  the  camps.  The  reader  will  observe 
that  the  recorded  deaths,  as  shown  in  the  table,  amount 
to  20,177  ;  of  these  15,378  were  deaths  of  children.  The 
table  refers  only  to  the  white  population  ;  in  addition  to 
the  number  here  shown,  we  have  "  extended  our 
hospitality,"  as  the  Jingo  papers  put  it,  to  a  vast  number 
of  coloured  people.  The  returns  as  to  them  are  verj- 
incomplete,  but  it  may  be  mentioned  that  in  October 
we  had  herded  into  native  camps  in  the  Transvaal,  Free 
State  and  Natal,  nearly  76,000  natives.  We  will  confine 
ourse'ves  to  giving  a  few  of  the  'eading  facts  relating  to 
the  wliite  prisoners. 
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1,418  per  thousand  per  annum. 

1,312 


We  have  by  no  means  the  whole  story.  Some  of  the 
camps  were  established  as  early  as  September,  1900  ; 
many  were  established  in  October  and  November,  1900. 
But  the  returns  tell  us  nothing  of  the  deaths  in  the  camps 
of  the  Orange  Free  State  before  January  ;  nothing  of  the 
deaths  in  the  Transvaal  camps  before  April,  when  some 
of  the  camps  had  been  working  for  six  months.  We 
have  already  mentioned  that  there  is  no  record  of  the 
deaths  among  the  population  of  the  "  ReHef  and 
Military  Posts,"  the  population  of  which  for  one  month 
was  over  8,700.  We  learn  incidentally  that  at  the  end 
of  February,  1901,  there  was  "  no  list  showing  the 
numbers"  in  the  Standerton  Camp,  which  had  then 
been  established  at  least  three  months.     (Cd.  819,  p.  24.) 

The  highest  death-rate  for  the  camps  generally  was 
reached  in  October — 344.  The  highest  rate  for  camps 
taken  in  groups  is  401,  for  the  camps  of  the  Orange 
State,  also  in  October.  These  iigures  relate  only  to  the 
population  of  men,  women,  and  children  taken  together. 

They  are  far  exceeded  when  we  come  to  the  rates 
of  child  mortality.  Here  we  have  629  per  thou- 
sand per  annum  for  the  Orange  State  camps,  again  in 
October,  and  585  for  the  Transvaal.  But  again  these 
rates  sink  into  insignificance  when  we  look  at  the  rates 
of  child-mortality  in  certain  camps  taken  each  by  itself. 

August — 

Nylstroom  ... 
Pietersburg  .;. 

October^ — 

Mafeking  1,737  „  „ 

Standerton 1,855  „  „ 

Vryburg  1,202  „  „ 

No  one  would  dream  of  charging  Mrs.  Fawcett,  or 
any  of  the  ladies  forming  her  Committee,  with  "  hysteria  " 
or  "  sentimentality."  In  the  whole  of  their  report  there 
is  not  one  word  of  pity  for  the  misery  they  witnessed. 
Let  us  look  for  a  moment  at  their  report  on  the  Stander- 
ton Camp.  The  ladies  visited  it  at  the  end  of  last 
November — let  this  be  borne  in  mind — when  it  had 
been  in  existence  a  whole  year. 

This  is  what  they  say  : — "  It  is  evident  that  the  very 
large  majority  of. the  occupants  are  drinking  the  un- 
boiled river  water,  which  is  very  foul,  and  is  without 
doubt  partly  the  cause  of  the  prevalence  of  enteric  in 
the  camp.  We  were  informed  that  more  boilers  were 
coming.  In  view  of  the  nature  of  the  water-supply 
here,  these  should  have  been  procured  months  ago,  but 
even  those  which  are  in  the  camp  are  not  being  made 
the  best  use  of.  The  eflluvia  from  these  places, 
'  latrines,'  was  (sic)  horrible,  and  the  ground  of  that 
part  of  the  camp  is  evidently  saturated.  .  .  .  There  are, 
moreover,  the  extremely  foul  rubbish  heaps  near  the 
latrines.  .  .  ' .  The  Commission  think  that  a  larger 
number  than  one  in  three  are  sleeping  on  the  ground." 
"  The  camp  is  soaked  with  enteric,  and  the  water  is 
bad.  Remove  the  camp  to  a  healthy  place  with  good 
water." 

The  provisional  statistics  for  April,  lately  issued,  show 
a  reduction  of  the  general  death-rate  to  32  per  1,000 
— less  than  a  tenth  of  what  it  was  in  October.  This 
result  might  have  been  attained  a  year  ago,  if  the 
Government  had  not  turned  a  deaf  ear  to  all  warnings. 
And  let  us  not  forget — the  Boers  and  the  Dutch  race 
throughout  the  world  never  will — that  the  improvement 
is  due  to  Miss  Emily  Hobhouse.  In  this  improvement 
she  will  iind  full  compensation  for  all  the  abuse  showered 
on  her  by  her  own  countrymen. 


Indian  Railway  Half-Year. 

The  reports  of  all  the  companies  included  in  the 
subjoined  statement  have  already  been  subjected  to 
detailed  analysis  in  our  columns,  and  do  not  call  for 
much  further  comment.  Nevertheless  a  brief  rhiimc  of 
the  combined  results  should  prove  interesting,  as  no- 
where are  the  economic  conditions  of  a  country  more 
readily  reflected  than  in  its  railways.  Measured  from 
this  standpoint,  we  think  some  further  improvement 
can  be  detected  in  the  position  of  our  great  Eastern 
dependency,  albeit  not  so  great  as  many  would  have  us 
believe.     In  looking  at  results  it  must  not  be  forgotten 


that  by  the  time  they  are  ready  for  transmission  to,  and 
published  in,  this  country  almost  six  months  has  elapsed^ 
and  improvement  or  otherwise  disclosed  may  in  the 
meantime  be  completely  changed.  A  striking  feature 
of  the  period  under  review  is  the  big  growth  which 
some  undertakings  are  able  to  report  in  the  passenger 
traffic,  principally,  of  course,  third  class.  In  two 
instances,  the  Great  Indian  Peninsula  and  the  Bengal 
Nagpur,  the  increase  exceeds  a  million  passengers^ 
and  altiiough  in  the  case  of  the  latter  the  advance 
is  due  in  large  part  to  the  fact  that  the  mileage 
in  operation  was  375  miles  higher,  the  improve- 
ment is  sufficiently  uniform  to  justify  the  hope 
that  the  spending  power  of  our  impoverished  Indian 
subjects  at  last  shows  signs  of  improvement  in  places. 
Exceptional  circumstances,  such  as  the  bathing  festivals, 
sometimes  contributed  to  the  rise  in  this  class  of  traffic^ 
and  in  the  isolated  cases  where  a  decline  is  noticeable 
it  is  too  small  to  possess  any  significance.  The  move- 
ments in  the  merchandise  traffic  are  naturally  very 
variable.  Those  lines  which  formerly  derived  socb' 
abnormal  income  from  the  carriage  of  food  grains  to  the 
famine-stricken  districts  show  important  and  satisfactory 
decreases,  and  while  some  undertakings  were  able  to 
neutralise  the  loss  by  improved  earnings  in  other 
directions,  in  one  case  at  least  not  only  was  there  the 
absence  of  the  heavy  famine  traffic  to  be  faced,  bufc 
important  declines  in  other  channels.  The  line  of 
which  we  speak  is  the  Bombay  Baroda,  destined  always 
to  feel  keenly  adverse  conditions,  and  the  local  im- 
provement in  the  general  outlook,  indicated  by  the 
drop  in  the  famine  traffic,  has  not  yet  extended  so  far 
as  to  produce  any  material  revival  in  export  traffic 
The  Bengal  and  North-Western  reports  increases  ii> 
nearly  all  directions,  extensions  giving  assistance^ 
and  the  grain  and  pulse  traffic  was  in  this  case 
helped  by  poor  crops  in  some  of  the  districts  servedi. 
Quite  a  remarkable  development  was  seen  in  the 
carriage  of  oil  seeds,  the  East  Indian  and  the  Great 
Indian  Peninsula  showing  up  particularly  well.     The 


Grass  Kamuigs  for 
Half- Year  to  Dec.  31. 


X901. 


Bengal  North- Western.. 
Bengal  Central    .. 
Bengal  Dooars*  . . 
Ben^al  Nagpur  .. 
Bomijay  ,".aro<la  .. 
Great    Indian    Peninsula 
Indian  Midland  .. 
Nizam's  State 
Madras  . .         . . 

South  Indian 
Southern  Mahratta        ..I 
Southern  Punjab..         ..j 
West  of  India  Portuguese! 


Rs.       I 
42,92,6871 

7,57,9"oi 

3,10,920! 

60,13,108 

64,46,337 

210,91.772 

4J.30,576. 

»3,3S,i99 

A5"5,9o9 

51,64,286 

36,58,360 

16,41,516 

3,68, 1 191 


Rs. 

33.37.004 
7."$.597 
3,3»-730 

48,10,682 

76,42.337 

20,032,510 

45,80,928 

20,26,571 

/;so8.535 

44,40,56 

39,22,274 

7,54.167 

3,33,595 


Workiog  Expenses 

for  Halr-yev  to 

Dec   31. 


X90X. 


Ratio  d 
to 


Rs. 

31,03,017 
4.00,599 

«.J4.5: 
35,9«,7»» 

33.68.547 

12,265,306 

24,02,091 

8,70,364 

i;266,677 

24,68,213 

28,31,11' 

8.53.5I 

4.'6.7o8 


Rs. 

19.42,6(1 

4,16,650 

'.43  7*' 

>5,o7,M6 

40,01,923 

'<.454.'35 

26,54.786 

«.96.33» 

£261,356 

22.j5.846 

aS,o9,36i 

3,9>,i66 

4.oo,44l 


4»S9 
51-16 

4y«« 

S9"JS 


190Q, 


px. 
58*93 
5«-7?- 
♦3"o* 
531  > 


J5"4S  3*"7* 

5815  57-«8 

58-15  57"» 

37'»7  34*3*' 

47"79  S0-» 

77"J9  7>'63- 

5**oa  5s^oa 
113*3  1130^00 


*  Complete  Year. 

causes  were  a  favourable  season  and  a  large  demand 
for  export.  Cotton  was  another  commodity  that  did 
vefy  well,  and  rarely  do  we  find  important  decreases, 
except,  as  already  stated,  in  the  carriage  of  food  grains. 
Hides  and  skins,  however,  gave  much  less  traffic  owing: 
to  the  absence  of  the  distressing  mortaUty  amongst  the 
cattle,  inevitable,  as  things  are,  in  times  of  famine. 
Before  leaving  the  subject  there  is  a  word  to  be  said 
on  the  important  subject  of  irrigation.  Surprising: 
though  it  may  be  to  those  who  have  studied  the  inner 
machinery'  of  Indian  Government  administration  daring 
the  past  few  years,  some  one  has  at  last  aw-akened  to 
the  fact  that  India's  prosperity  and  sal\-ation  does  not 
depend  entirely  on  extensive  railway  development. 
Had  some  of  the  millions  of  pounds  expended  in  recent 
years  on  railway  e.xtensions,  which,  owing  to  their 
inability  to  earn  the  guarantees  with  which  they  are  all 
propped,  are  gradually  draining  the  countrj-'s  resources 
.iway,  been  spent  on  irrigation  works,  India's  history  of 
the  past  few  years  might  have  been  verj-  different.  A 
Commission  appointed  under  the  direction  of  Sir 
Colin  Campbell  Scott-Moncrieff.  RE.,  has  been  investi- 
gating the  question  as  to  whether  it  is  possible  that 
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the  districts  which  had  suffered  so  much  could,  to 
any  great  extent,  be  effectually  and  permanently  pro- 
tected from  a  recurrence  of  such  periods  of  distress  by 
the  spread  of  irrigation  works,  and  that  Commission 
will  soon  report  the  results  of  its  labours  to  the  Govern- 
ment. If  the  investigation  is  carried  out  on  completely 
impartial  lines  there  can  be  only  one  possible  conclu- 
sion— absolutely  in  favour  of  canal  construction — but 
whether  the  findings  will  be  acted  upon,  assuming  they 
are  as  we  think  they  must  be,  is  another  matter. 

Regarding  working  expenditure,  a  glance  at  the  ratio 
of  working  expenses  to  gross  receipts  serves  to  show 
that  movements  have  been  very  erratic.  The  propor- 
tions on  different  lines  too  provides  food  for  careful 
study.  How  comes  it  that  the  Nizam's  State  and 
Bombay  Baroda  can  work  at  between  35  and  38  per 
cent,  while  the  Southern  Mahratta  revenue  can  only  be 
earned  at  a  cost  of  over  77  per  cent.,  and  that  the  West 
of  India  Portuguese  is  run  at  a  loss  ?  There  is  nothing 
in  the  conditions  under  which  the  various  lines  work  to 
account  for  so  great  a  difference,  and  we  cannot  help 
thinking  that  despite  the  Government  control  supposed 
to  be  so  vigilantly  exercised,  there  is  a  screw  loose 
somewhere.  All  the  Bengal  Nagpur's  increased  receipts 
resulting  from  the  increase  in  mileage  were  swallowed 
up  in  working  charges,  the  Southern  Mahratta  actually 
increased  its  expenses,  although  the  traffic  declined 
heavily — and  only  in  a  single  instance,  the  Bengal 
Central,  was  an  increased  revenue  accompanied  by  a 
dechne  in  outgo.  Although  the  Bombay  Baroda  had 
to  face  so  serious  a  drop  in  earnings,  it  managed  to  pull 
the  expenditure  down  so  far  that  the  ratio  was  a  trifle 
Jower,  but  we  by  no  means  like  the  method  by  which 
this  was  accomplished.  With  a  lessened  trafiic,  main- 
tenance of  way  should  certainly  cost  less,  but  not  to  the 
extent  of  5  lakhs  out  of  little  more  than  iii  lakhs.  No, 
there  should  have  been  biggei  savings  iii  locomotive 
charges,  carriage  and  waggon  traffic,  and  general  outgo. 
Capital  expenditure  continues  in  the  lavish  English  line 
style.  A  lot  of  it  is  on  extensions,  which  are  still  being 
built  with  really  alarming  rapidity,  considering  the  great 
number  of  years  that  must  elapse  before  many  of  them 
can  pay  their  way.  Onerous  amounts  are  also  being 
laid  out  on  much-needed  rolling^tock.  The  East 
Indian,  which  for  a  long  time  past  has  been  lament- 
ably deficient  in  facilities  for  handling  its  enormous 
traffic,  spent  41^  lakhs  on  this  alone  in  the  six  months, 
its  total  outlay  being  almost  78I  lakhs.  Regarding 
the  outlook,  most  of  the  lines  will  finish  the  current  six 
months  with  moderate  increases  in  gross  revenue,  the 
only  exceptions  being  the  Bombay  Baroda  and  the  State 
lines  worked  by  the  Company,  and  the  Delhi  Umballa 
Kalka.  From  all  accounts  the  revenue  of  the  former 
will  soon  be  augmented  by  the  movement  of  famine 
traffic,  the  Bombay  Presidency  being  again  threatened 
with  severe  scarcity,  and  maybe  proprietors  in  this 
Company  will  later  on  have  the  melancholy  satisfaction 
of  seeing  the  revenue  recovering,  owing  to  the  dire 
needs  of  the  inhabitants.  We  trust  it  will  not  be  so, 
but  rains  are  at  present  wholly  insufficient  for  the 
country's  needs,  and  the  monsoon  must  extend  rapidly 
if  real  relief  is  to  come.  There  are  no  reasons  patent 
why  expenditure  should  be  abnormal  one  way  or  the 
other,  and,  on  the  whole,  we  shall  look  for  fairly  satis- 
factory statements  for  the  six  months  now  at  an  end, 
when  they  come  to  be  presented  in  about  another  six 
months'  time. 


Insurance  Offices  and  Consols. 

One  of  the  curious  problems  of  the  day  is  to  find  the 
places  where  the  last  three  years'  creations  of  new 
British  Government  debt  have  found  lodgment.  Omic 
ting  the  £32,000,000  issue  of  Consols  made  the  othor 
day,  the  total  debt  brought  into  beiug  up  to  the  end 
of  last  year  by  the  Govei-nment's  extravagance  and 
S.  African  war  necessities  was  £127,000,000,  and  ap- 
parently it  has  all  been  taken  up.  When,  however, 
we  come  to  make  efforts  to  trace  the  stock,  the  bulk  of 
it  cannot  be  found.  Investors,  we  may  be  quite  sure, 
Lave  not  taken  one-quarter  of  it;  they  have  no  tempta- 


tion to  do  so  since  the  rate  of  interest  is  even  now  poor, 
and  will  next  year  become  poorer  still  for  all  except  the 
floating  debt  in  Treasury  bills  and  Exchequer  bonds. 
Of  the  £127,000,000,  £90,000,000  consists  in  fixed  stock, 
viz.,  £30,000,000  of  "Khaki"  stock  and  £60,000,000 
of  new  Consols  issued  last  year.  We  should  be  sur- 
prised to  find  that  one-tenth  of  this  had  really  been 
placed  with  what  may  be  called  the  ultimate  investor. 
There  are,  however,  large  absorbing  institutions  in  the 
form  of  insurance  companies  that  have  been  credited 
with  subscriptions  for  imposing  slices  of  the  new  loans, 
and  a  great  parade  was  made  both  last  year  and  on  the 
occasion  of  the  recent  issue  of  £32,000,000  of  the  zeal 
with  which  Yankees  subscribed.  Messrs.  J.  S.  Morgan 
and  Co.  were  nearly  as  conspicuous  in  the  Consol  mar- 
ket as  in  shipping  or  in  Yankee  railways,  and  the 
Mutual  Life  Insurance  Co.  of  New  York  got  more  than 
one  rattling  advertisement  out  of  its  portentous  offers 
to  buy  or  its  tenders.  We  ought,  therefore,  to  find  some 
emphatic  trace  in  the  balance  sheets  of  insurance  com- 
panies made  up  to  the  end  of  last  year  of  the  large 
additions  to  our  National  debts. 

There  is  a  trace,  but  it  is  not  a  very  pronounced  one. 
We  do  not  happen  to  have  at  hand  the  accounts  of  the 
companies  for  the  year  1898,  but  the  Board  of  Trade 
Blue  Book  issued  in  that  year  gives  figures  for  the  year 
1896  or  other  accounts  ending  in  the  early  part  of  1897, 
such  being  our  public  department's  fine  leisurely  way  of 
compiling  statistics.  The  figures  therein  contained  will 
do  for  our  purpose  just  as  well  as  those  for  the  year 
immediately  preceding  the  great  additions  made  to  our 
National  Debt,  and  when  we  compare  them  with  the 
items  in  the  accounts  of  the  companies  issued  for  the 
past  year,  we  find  here  and  there  proof  indeed  that 
some  addition  has  been  made  to  the  holdings  of  Govern- 
ment stock,  but  at  the  same  time  a  lamentable  want  of 
zeal.  In  one  sense  we  are  nowise  surprised  at  this, 
because  it  cannot  pay  the  life  companies  to  hold  mvCh 
of  their  funds  in  Consols.  The  majority  of  them  still 
assume  a  higher  rate  of  interest  in  calculating  their 
accumulations  than  Consols  will  give  next  year.  There 
will  then,  consequently,  if  not  now,  be  a  loss  of  income 
in  holding  this  stock,  instead  of  a  surplus,  because  no 
office  reckons  upon  a  finer  rate  of  interest  than  2^  per 
cent,  in  calculating  its  accumulative  powejr,  and 
although  they  may  all  hold  the  bulk  of  their  Consols  at 
prices  giving  them  a  slight  advantage  on  this  figure, 
even  after  the  rate  of  interest  has  been  automatically 
reduced  to  2^  per  cent,  the  margin  will  be  too  narrow 
to  make  the  investment  a  paying  one.  It  is,  therefore, 
not  surprising  that  even  now  the  bulk  of  the  life  offices 
hold  very  little  in  Consols.  Before,  however,  dealing 
with  our  native  offices,  it  may  be  interesting  to  set 
forth  some  of  the  figures  from  the  accounts  of  the  three 
United  States  offices  which  oppress  as  with  their 
grandeur,  and  whose  patriotic  fervour  felt  able  to 
swallow  the  new  stock  in  millions. 

The  Mutual  Life  Insurance  Co.  of  New  York,  which 
boasted  of  possessing  at  the  end  of  1901  assets  to  the 
value  of  nearly  £71,000,000,  and  which  only  the  other 
day  sent  round  to  the  Press  an  announcement  that  it  had 
put  in  a  tender  for  £2,000,000  of  the  latest  Consol 
issue,  held  at  the  date  given  only  £400,000  British 
Government  securities  out  of  all  the  millions  it  said 
it  took  last  year.  This  investment  cannot  possibly  pay 
an  institution  conducted  on  lines  so  extravagant,  and 
whose  actuarial  valuation,  if  any  such  in  the  English 
sense  there  be,  is  made  on  the  assumption  that  at  least 
an  average  of  4  per  cent,  will  be  earned  on  the  accumu- 
lated funds.  The  Equitable  Life  Society  of  the  United 
States,  the  next  largest  of  these  monster  corporations, 
held  on  December  31,  1901,  £512,000  of  British  Govern- 
ment securities,  surely  a  most  self-denying,  meritorious, 
and  imperially  patriotic  possession,  out  of  which  to 
distil  bonuses  and  5  per  cent,  or  other  fixed  invest- 
ments. More  meritorious  still — or  should  it  not  be 
meretricious? — is  the  New  York  Life  Co.,  the  least 
oppressively  assetted  of  the  three  whose  investments  in 
British  Government  securities,  including  nearly 
£300,000  of  Exchequer  bonds  footed  up  at  the  end 
of  last  year  to  about  £1,200,000.  Going  back  three  years 
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to  December  31,  1898,  we  find  that  this  company  then 
held  no  British  Government  stock  at  all.  At  the  same 
date  the  Mutual  of  New  York  Co.  held  just  £20,000, 
its  "  qualification  "  as  a  life  office  permitted  to  exploit 
British  thrift.  The  Equitable  was  then  as  innocent  of 
Consols  as  the  New  York  Life,  so  that  in  the  three  years 
closed  with  December  last  these  portentous  organisa- 
tions helped  us  in  our  crisis  with  their  funds  to  the 
amount  of  about  £2,100,000.  Is  it  uncharitable  to 
suggest  that  since  this  investment  cannot  pay  to  hold 
it  is  held  to  sell  at  a  profit?  Never  mind,  it  is  some- 
thing of  a  help,  meanwhile,  to  have  the  use  of  this 
money,  part  of  our  own  savings  doubtless,  something, 
though  not  much,  when  placed  beside  our  urgent  neces- 
sities. 


EGonomic   and    Financial    Notes 
and  Correspondence. 


The   Education  Bill  "  Boodle." 

We  thought  it  was  coming.  In  its  general  aspect  or 
on  its  religious  side,  the  Education  Bill  of  the  "  Govern- 
ment "  hardly  interests  us  at  all.  We  do  not  care  the 
value  of  a  mafficker's  feather  what  becomes  of  the 
Nonconformist  rights  or  anything  of  that  kind,  said 
Nonconformists  having,  in  these  days,  so  eagerly  joined 
hands  with  those  who  have  sold  their  country,  the 
birthright  of  the  free,  to  the  usurers.  If  they  suffer  for 
this  betrayal  and  desertion,  by  all  means  let  them  suffer. 
But  the  money  part  of  the  measure  interests  us,  and 
now  that  Mr.  A.  J.  Balfour  has  made  known  the 
determination  of  the  Cecil  family  to  take  about 
^£■1, 000, 000  more  from  the  Imperial  Treasury  in 
order  to  further  relieve  local  rates  from  the  burden 
of  primary  education  it  is  time  to  protest.  We  are 
against  all  such  grants,  whetlier  for  education  or  for 
any  other  local  purpose.  They  corrupt  local  finance, 
foment  extravagance,  throw  the  burdens  on  the  wrong 
people  and  prevent  due  supervision  of  expenditure. 
Altogether,  it  seems  the  additional  dole  will  bring  up 
the  grant  in  aid,  mostly  bestowed  upon  sectarian 
schools,  to  ;^i,76o,ooo,  and  it  ought  to  be  resisted  by 
every  upholder  of  honesty  and  economy  in  national 
and  in  local  finance.  We  may  be  sure  the  policy  now 
enunciated  is  merely  a  beginning,  and  that  the  present 
dole  will  be  followed  by  others,  to  the  soothing  of  the 
ratepayer  and  the  increased  oppression  of  the  payer  of 
national  taxes.  Schools  of  all  kinds  are  fit  objects  for 
local  control  within  well-defined  lines,  and  the  locality 
which  enjoys  the  benefits  of  the  schools  ought  to  pro- 
vide for  them  out  of  its  own  means.  That  is  the  only 
safe  principle,  and  therefore  we  trust  the  Government 
will  be  beaten. 

Is  War  Coming  in  the  Far  East  ? 

In  the  United  States  there  has  been  much  puzzling 
over  the  suddenness  with  which  war  and  hatred  has 
given  place  to  peace  and  goodwill  in  South  Africa,  or  at 
least  in  the  Transvaal  and  Orange  territories,  and  a 
suspicion  has  arisen  that  we  have  made  haste  to  escape 
from  our  troubles  there  because  danger  of  a  new  kmd 
looms  in  another  direction.  The  average  American 
citizen  refuses  to  believe  that  our  Government  could 
have  had  the  wisdom  to  stop  a  ruinous  adventure  without 
some  exercise  oi  force  iitnjciirc,  and  in  diplomatic  circles 
in  Washington  we  hear  that  the  probability  of  an  early 
conflict  between  Japan  and  Russia  is  being  discussed. 
Japan,  it  is  asserted,  means  to  find  a  pretext  for  a  war 
with  Russia  in  Manchuria  before  the  Russian  Power  has 
been  firmly  fixed  there,  and  Japanese  newspapers  that 
reach  us,  notably  the  ^npnii  Cliivniclc,  rather  support 
this  view.  It  also  receives  countenance  from  the 
financial  condition  of  Japan  which  as  we  have  more 
than  once  had  occasion  to  note  is  not  such  as  warrants 
us  to  expect  prolonged  peace  there.  The  new  order  of 
things  in  Japan  could  not  stand  the  strain  long  of  a  fully 
armed  peace.  Some  vindication  will  have  to  be  offered  for 


the  enormous  expenditure  upon  armaments  the  Japanese 
Government  is  making,  and  the  only  one  that  would  satisfy 
the  nation,  or,  what  comes  to  the  same  thing,  disarm  criti- 
cism, isa  war.  Intelligent  Japanese,  moreover,  fully  believe 
that  Japan  could  thrash  Russia  if  the  war  were  started  at 
an  opportune  time— -in  other  words,  soon.  Also,  the 
Japanese  think  that  Russia  would  have  to  fight  alone, 
because  England  would  neutralise  P'rance.  This, 
indeed,  would  seem  to  be  the  main  value  in  Japanese 
eyes  of  the  treaty  of  alliance  recently  concluded  between 
their  Government  and  ours.  Just  as  P'rance  is  the  ally 
of  Russia  so  England  is  bound  to  Japan,  and  the  allies 
of  the  two  Powers  are  reckoned  upon  to  neutralise  each 
other.  How  much  foundation  there  may  be  for  these 
curious  and  interesting  speculations  we  cannot  say,  but 
they  reach  us  from  excellent  authority  and  from  sources 
capable  of  knowing  what  Japan's  intentions  are.  If 
true,  they  open  up  a  dangerous  enough  prospect  for 
this  country,  and  one  that  should  gratify  the  great 
Chamberlain  family  with  the  prospect  of  further 
magnificent  outlays  upon  war  materials.  In  France 
also  it  is  declared  that  a  feeling  of  insecurity  exists 
amongst  politicians,  statesmen,  and  diplomatists,  and 
one  eminent  Frenchman  recently  in  Washington 
declared  that  but  for  the  question  of  Alsace  and 
Lorraine  France  would  be  ready  to-day  to  conclude  an 
alliance  with  Germany,  an  alliance  unquestionablr 
prompted  by  fears  of  the  consequence  of  England's 
treaty  with  Japan.  Altogether  there  may  be  something 
in  the  surmise  of  American  publicists  and  in  the  Washing- 
ton gossip,  and  the  prospect  is  anything  but  cheerful  for 
all  in  the  United  Kingdom  except  war  contractors. 
Were  we  to  be  driven  to  take  up  arms  in  Japan's  quarrel 
with  Russia  there  is  no  forecasting  what  the  end  would 
be. 

The  Condition  of  Peru. 

Many   people  in  this  country  still  have  a  cheated 
investor's   affection   for  the  Republic   of  mystery  and 
guano  in  whose   bonds,  nearly  a  generation  ago  now, 
they  revelled  and  gambled.     And  it  is  a  rich  country,  if 
only  circumstances  would  favour  it,  rich  in  agricultural 
capacities  and  in  minerals  of  various  descriptions,  but 
its  population  is  sparse  and  poor,  its  resources  mean- 
and  its  progress  of  the  slowest.     It  does  make  progress, 
however,    and   every   credit   should   be   given   to    the 
governing  classes  for  the  struggle  they  are  making  ta 
lift  the  country  out  of  the  old  rut  where  so  many  of  the 
Central  American  republics  further  north  still  grovel  and 
wallow.       Among     the    things    recently  done,  as  Mr. 
Consul-General  St.  John  points  out  in  his  report  on  the 
trade  and  general  condition  of  the  Republic  for  the  past 
year,   was   the   attempt   to   establish  a  gold  currency. 
Altogether  between  1898  and   1901   inclusive  Peruvian 
gold  coins  to    the   value    of    ^^218,7^6   were    minted. 
These  coins  are  of    the    exact  standard   fineness    of 
British    sovereigns    and    half-sovereigns    and,   as   Mr. 
St.  John  says,  show  that  a  meritorious  effort  was  made 
to   establish  a   sound  currency  in   the   country.      Un- 
happily the  people  are  not  rich  enough  to  bear  the 
expense   of   such   a   currency   and   the   recent  decline 
in  the  price  of  the   chief   commodities  produced  has- 
driven  the  people  back  upon  silver  or  worse.     Peru,  for 
instance,  has  a  large  mterest  in  sugar  and  that  industry 
is  in  such  a  precarious  condition  there  now  that  most 
planters  cannot  produce  it  at  a  profit  at  the  local  price 
of  6s.  per  quintal  of    100  lbs.     Then   copper,  another 
important  product,  fell  in  a  very  short  time  from  about 
^73  to  ;^4s  per  ton  and  although  the  price  is  better 
now  a  serious  blow  has  been  struck  at  what  was  for 
a   brief   season   a   ilourishing   branch  of  the  country's 
export  business.     Hence  a  commercial  crisis  has  super- 
vened,  causing    a    dislocation   in   the    gold    currency, 
forcing   the   banks   to   suspend   payment  in   gold   and 
driving   back   the   people   upon   silver   which   is  itself 
ruinously  depreciated.     Various  legislative  or   adminis- 
trative attempts  have  been  made  to  check  the  e\-ils 
arising  from  this  setback,  but  they  cannot  be  considered 
very  successful,  and  it  will  be  impossible  to  force  the 
people  to  pay  debts  in  gold  when  that  metal  is,  as  now» 
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at  an  important  premium.  Notwithstanding  drawbacks 
•of  this  description  Peru  does  slowly  go  ahead  and  the 
trade  between  it  and  the  United  Kingdom  shows  no 
signs  of  diminution.  Last  year  out  of  a  total,  partly 
estimated,  export  of  ;^4,498,ooo  no  less  than  ;^2, 089,000 
came  to  the  IJnited  Kingdom  and  of  the  total  import  of 
^2,317,000,  _^i, 081,000  in  round  figures  arrived  from 
this  country.  There  can,  however,  be  no  important 
increase  looked  for  in  Peru's  purchases  abroad  our 
Consul-General  says,  for  years  to  come  as  the  wants  of 
the  bulk  of  the  population  are  comparatively  few,  while 
(the  resources  are  limited.  Native  industries,  moreover, 
are  rising  up  to  compete  against  foreign  imports  and 
bring  about  their  diminution. 

One  of  the  interesting  points  that  still  haunt  the  mind 
of  the  British  speculative  investor  in  out  of  the  way 
corners  is  the  fate  of  the  Peruvian  Corporation,  that 
company  which  was  to  regenerate  the  country,  put  it  on 
its  legs,  extend  its  railway  system,  and  fill  its  Treasury 
with  revenue.  As  everyone  knows,  the  career  of  the 
Corporation  has  been  something  altogether  different 
from  this  golden  dream  of  the  tropics,  but  yet  it  has  not 
been  doing  so  badly  of  late,  and  the  question  still  lives 
between  it  and  the  Repubhc  as  to  whether  the  latter 
will  make  good,  in  whole  or  in  part,  its  promised 
annuity  of  ;^8o,ooo  per  annum.  Conditional  upon  the 
payment  of  that  annuity,  not  a  farthing  of  which  has 
■ever  been  received,  the  Corporation  undertook  to  build 
100  miles  of  additional  railway,  and  as  the  money  was 
■not  forthcoming  from  the  government,  the  railway  has 
■not  been  built.  Latterly,  however,  things  have  improved 
somewhat  with  the  Corporation,  its  traffic  receipts  on 
existing  lines  are  better,  and  it  is  now  moving  to  obtain 
the  necessary  authorisation  to  commence  building  this 
itoo  miles  of  railway.  Also  it  proposes  to  enter  into  a 
special  contract  for  the  construction  of  a  costly  break- 
water at  Mollendo,  the  port  of  Arequipa.  By  a  law 
passed  in  1892  the  Peruvian  Government  was  authorised 
to  levy  an  additional  8  per  cent,  duty  on  all  imports  for 
the  purpose  of  paying  the  Corporation  its  annuity,  and 
between  1896  and  1901  inclusive  this  extra  Customs  duty 
lias  yielded  various  sums  ranging  from  ;^42,5g4  in  1897  to 
^^58,877  last  year,  the  aggregate  receipts  for  the  six  years 
being  nearly  ^£'285,000.  If  the  Government  could  only 
spare  even  this  money,  now  amounting  to  about  ;£6o,ooo 
per  annum,  for  the  use  of  the  Corporation  there  would 
be  no  difficulty  whatever  in  raising  the  necessary  capital 
ito  pay  for  the  railway  extensions  and  for  other  public 
works  urgently  required.  It  may  take  some  years  yet 
before  Peruvian  statesmen  arrive  at  the  conviction  that 
it  would  be  better  to  honourably  meet  the  country's 
engagements,  even  if  that  involved  a  little  pinch,  than 
to  ignore  them.  By  attracting  capital  to  the  country 
in  moderate  amounts,  not  the  capital  of  the  boom 
fomenter  of  *inance,  various  industries  could  be 
developed,  and  employment  found  for  many  of  the 
people  who  now  have  difficulty  in  keeping  soul  and 
body  together.  There  is  scope  in  the  land  for  cotton- 
.growing.  The  London  Pacific  Petroleum  Company 
ihas  been  working  oil  wells  there,  and  is  extending  its 
local  business  into  .Chili.  A  progressive  future  is 
spoken  of  for  the  indiarubber  industry  since  the 
forests  of  Peru  contain  innumerable  rubber  trees.  A 
revival  of  the  mercury  mines  once  worked  by  the 
Spaniards  is  also  mentioned,  and  a  London  syndicate, 
<;alled  the  Nimrod  Syndicate,  is  going  to  attempt  gold 
mining  in  the  Cerro  de  Pasco.  Coffee,  tobacco,  cocoa, 
and  other  agricultural  or  garden  products  are  all 
•capable  of  being  produced  in  much  larger  quantities,  and 
should  railway  extensions  towards  the  Amazon  country 
and  into  Bolivia,  as  well  as  into  outlying  provinces  of 
Peru  itself,  be  possible,there  ought  to  be  a  marked  revival 
of  wealth  and  prosperity  in  the  country,  and  an  increase 
.in  the  numbers  and  well-being  of  its  people.  All  that 
■seems  wanted  is  a  little  self-denying  lionesty  in  meeting 
'Voluntarily  contracted  obligations,  and  when  one  re- 
members that  the  foreign  national  debt  of  Peru,  which 
we  admit  was  one  of  the  greatest  frauds  of  the  early 
■days  of  modern  finance,  and  the  nominal  total  of  which 
was  nearly  ^^50,000,000,  has  been  wiped  out  by  the 
intervention  of  the  Peruvian  Corporation,  so  that  the 


only  chance,  and  it  is  an  exceedingly  remote  one,  any 
ancient  bondholder  of  the  Republic  has  of  getting  a 
farthing  of  his  money  back  is  through  the  prosperity  of 
that  Corporation,  it  cannot  be  deemed  unreasonable  to 
press  upon  the  Government  of  the  Republic  this  view 
of  its  duties. 

A  Review  of  the  Tea  Trade. 

The  story  of  the  tea  trade  for  the  past  season  is  not  a 
very  hopeful  one  on  which  to  base  optimistic  forecasts 
of  the  future,  and  it  is  not  surprising  to  find  that  Messrs. 
W.  J.  &  H.  Thompson,  in  their  annual  review,  have  not 
been  able  to  pump  up  overmuch  enthusiasm  over  the 
outlook.  A  year  ago  a  good  deal  was  heard  about  the 
benefits  which  were  to  accrue  on  the  one  hand  from  a 
reduction  in  the  output  of  British  grown  teas  and 
improvement  in  quality  to  be  brought  about  by  a 
concerted  arrangement  for  finer  plucking,  and  on  the 
other  from  the  efforts  to  secure  new  markets,  but  the 
results  have  not  come  up  to  e.xpectations.  The  finer 
plucking  was  adopted  by  a  goodly  number  of  planters 
and  the  crop  was  further  restricted  by  unfavourable 
weather,  but  the  advance  in  price  which  was  secured 
was  partial  and  confined  principally  to  those  grades 
which  had  previously  suffered  to  the  greatest  extent, 
and  even  on  those  was  inadequate  to  compensate  for  the 
smaller  yield  and  greater  cost  of  production.  Messrs. 
Thompson  attribute  the  failure  of  these  eflorts  to  lift 
prices  once  more  to  a  paying  standard  to  the  blighting 
influence  of  the  6d.  tax,  and  on  this  theory  they  base  a 
plea  for  protection.  We  would  gladly  see  the  tax  on 
tea  removed  if  it  were  possible,  but  it  seems  a  very  poor 
policy  to  suggest  that,  because  one  mdustry  is  suffering 
from  the  oppression  of  a  tax  others  should  be  similarly 
burdened,  and  they  fail  in  the  first  place  to  prove  that 
the  tea  trade  is  oppressed  in  this  manner,  probably  be- 
cause they  do  not  really  feel  sure  themselves  that  such  is 
the  case.  These  gentlemen  assert  that  the  theory  that  the 
tax  is  paid  wholly  by  consumers  has  broken  down 
under  the  practical  experience  of  those  engaged  in 
trade  ;  that  every  grower  abroad,  every  shareholder  at 
home,  pays  part  of  the  sixpence  levied  here  ;  shippers 
of  China  and  Japan  teas  have  suffered  from  the  ib  cents 
war  tax  in  the  United  States,  and  traders  all  the  world 
over  are  hampered  by  duties  almost  everywhere 
imposed,  and  to  this  they  attribute  the  lower  prices 
obtained.  But,  if  the  producer  pays  the  tax,  how  is 
the  following  statement  to  be  explained  ?  Opponents 
to  this  pet  theory  of  the  Protectionist,  we  are  told, 
seem  hardly  to  realise  that  when  more  of  the  buyers' 
capital  is  taken  for  payment  of  tax,  less  of  it  remains  for 
purchase  of  tea,  an  argument  which  would  appear  to 
demolish  the  previous  one  entirely.  The  truth  of  the 
matter  is  that,  although  planters  have  now  realised  the 
folly  of  the  reckless  extension  indulged  in  in  the  past, 
and  are  endeavouring  to  counteract  the  evil  results  as 
much  as  possible  by  restricting  their  outturn,  that  out- 
turn is  still  too  large  to  be  absorbed  through  existing 
channels,  and  the  inexorable  law  of  supply  and  demand 
is  the  sole  cause  of  the  present  depression.  That  this  is 
so  is  clearly  shown  by  Messrs.  Thompson's  own  figures 
for  1901.  During  that  year  nearly  300,000,000  lb.  were 
disposed  of,  256,000,000  at  home  and  43,500,000  abroad, 
but  this  included  the  excessive  clearances  in  the  spring 
in  anticipation  of  an  increase  in  the  British  duty. 
Assuming  300,000,000  lb.  to  be  the  utmost  limit  which 
can  be  sold  in  the  current  year  without  further  breaking 
the  price,  there  is  at  present  a  stock  of  82,000,000  lb., 
and  it  is  therefore  estimated  that  imports  should  riot 
exceed  290,000,000  lb.  On  the  basis  of  recent  deliveries 
this  would  give  India  158,000,000  lb.,  Ceylon  106,000,000 
lb.,  China  20,000,000  lb.,  and  Java  6,000,000  lb.  ;  but  in 
the  past  season  the  shipments  to  the  United  Kingdom 
were  little,  it  anything,  short  of  this,  and  with  crop 
estimates  increased  it  is  not  clear  how  the  restriction  to 
these  totals  could  be  effected. 

As  for  the  finding  of  new  outlets,  little  progress  has 
been  made  in  the  United  States,  chielly,  we  beheve, 
because  our  planters  will  not  accept  the  suggestions  so 
often  made  to  them  and  go  in  for  producing  green  tea 
instead  of  black.     Indian  teas  shipped  to  that  market 
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have  grown  gradually  less  and  less,  and  although  the 
quantity  of  Ceylon  tea  has  risen,  the  gain  has  not  been  in 
proportion  to  the  loss  in  Indian,  and  considering  the 
opportunity  afforded  by  the  interruption  to  the  China 
trade,  cannot  be  regarded  as  at  all  satisfactory.  More 
has  been  done  with  our  colonies,  but  even  in  Australia, 
that  home  of  the  tea  drinker,  the  quantity  of  Indian  tea 
taken  last  year  was  considerably  less  than  in  1900-1,  and 
the  Ceylon  trade  showed  an  increase  of  only  500,000  lb. 
Some  progress  has  been  made  in  educating  the  natives 
of  India  to  the  use  of  the  beverage,  but  that  will  take 
time,  and  what  the  growers  want  is  immediate  relief. 
Failing  that,  some  of  the  weaker  producers  seem 
destined  to  extinction,  and  the  outlook,  for  the 
immediate  future  at  least,  is  disappointing.  Once  more 
an  Indian  industry  seems  destined  to  share  the  fate  of 
so  many  others  that  have  preceded  it — flourishing  and  full 
of  promise  for  a  time,  and  then  glut  or  decay. 

The  Austro-Hungarian  Gold  Currency. 

An  interesting  report  on  the  Austro  -  Hungarian 
currency  has  been  compiled  by  Mr.  Percy  Bennett, 
commercial  attache  to  H.M.'s  Embassy  at  Vienna,  in 
which  he  traces  the  history  of  the  conversion  from  a 
silver  to  a  gold  standard.  Prior  to  1892  the  currency 
was  nominally  silver,  the  unit  being  the  gulden  or  ilorin, 
of  which  ninety  were  coined  from  one  kilo  of  fine  silver, 
but  during  the  period  from  1848  to  the  adoption  of  the 
gold  standard  in  1892  a  state  of  considerable  confusion 
prevailed  owing  to  the  excessive  issue  of  paper  money 
for  State  purposes.  The  compulsory  circulation  of  this 
paper  money  led  to  complications  and  a  depreciation  in 
its  value,  which  sometimes  amounted  to  over  50  per 
cent,  compared  with  silver,  and  although  two  attempts 
were  made  about  the  middle  of  the  century  to  improve 
matters,  the  wars  of  1859  and  1866  prevented  any  real 
progress,  and  the  latter  led  to  the  issue  of  no  less  than 
312,000,000  florins  in  uncovered  State  notes.  In  1867 
another  effort  was  made  to  better  the  position.  Austria 
took  part  in  the  conference  held  at  Paris  with  the  object 
of  creating  an  international  gold  coin,  and  in  July  of 
that  year  concluded  a  preliminary  arrangement  with 
France  undertaking  to  introduce  on  January  i,  1870, 
a  gold  standard,  and  to  commence  the  reform  by  coining 
gold  on  the  basis  of  2 J  francs  equal  to  the  Ilorin  Austrian 
currency,  which  represented  a  relation  of  gold  to  silver 
of  I  to  I5»  J.  This  arrangement  was  never  completed,  and 
while  the  minting  of  8  and  4  florin  gold  pieces  was  com- 
menced they  never  became  currency,  although  the  Austro- 
Hungarian  Customs  took  them  in  payment  of  duties  at 
the  rate  of  8  florins  gold  to  8'io  florins  silver,  or  1  to  i^i. 
With  the  adoption  of  a  gold  standard  by  the  German 
Empire  in  1873  began  the  depreciation  in  silver,  which 
gradually  reduced  its  ratio  to  gold  from  the  so-called 
"  Latin  relation  "  of  i  to  15I,  which  had  existed  for 
almost  a  century,  to  i  to  39yV  in  1897,  and  the  results 
were  for  a  time  almost  disastrous.  The  decline  in  the 
value  of  silver  caused  the  agio,  or  premium  of  the  silver 
florin  over  paper,  to  disappear,  and  the  inevitable  result 
ensued  that  the'Austro-Hungarian  Bank,  which  was  com- 
pelled to  accept  silver  in  return  for  its  notes  at  the  rate 
of  90  florins  per  kilo  of  fine  silver,  was  overwhelmed  by 
the  flood  of  metal  from  abroad.  So  much  was  this  the 
case  that  the  Government  was  forced  to  relieve  the 
Bank  of  its  statutory  obligation,  and  at  the  end  of  1879 
to  prohibit  the  free  coinage  of  silver  for  private  account. 
T'  e  Government  did  not  adopt  the  arbitrary  method  of 
fixing  the  proportionate  value  of  silver  to  gold  as  was 
done  in  India  in  1893,  but  on  the  other  hand  it  appears 
to  have  fallen  into  the  grave  error  of  not  making 
certain  that  its  mints  would  supply  sufficient  coin  for 
the  needs  of  the  people,  and  the  value  of  the  silver 
florin  gradually  increased,  taking  tlie  paper  Ilorin  with 
it,  until  they  were  worth  twice  the  value  of  the  metal 
contained.  This  eventually  caused  the  withdrawal  of 
the  opposition  to  the  change  in  the  currency  by  the 
agricultural  circles,  which  had  hitherto  regarded  the 
premium  on  silver  in  its  relation  to  paper,  and  later 
that  on  gold  in  its  relation  to  silver  and  paper,  as  a 
kind    of    export    bounty    on    their    produce,    and    in 


1892  a  seties  of  laws  was  passed  providing  for 
the  abolition  of  the  old  Austrian  currency  in  the  Dual 
Monarchy,  and  for  the  substitution  of  a  gold  cur- 
rency, to  be  known  as  the  Crown  currency,  of  which 
the  unit  was  the  crown  or  krone.  From  the  kilo  of  fine 
gold  were  coined  3,280  crowns,  two  of  which  were 
reckoned  equal  to  the  old  florin,  thus  establishing  a 
relation  between  gold  and  the  silver  of  the  Austrian 
currency  of  i  to  18;,  and  a  relation  between  the  Austrian 
or  Hungarian  gold  florin  and  the  Austrian  silver  florin 
of  100  to  119.  The  silver  florin  pieces,  in  the  same  way 
as  the  F"rench  ecus  and  German  thalers,  remain  in  circu- 
lation and  constitute  legal  tender  for  the  present,  so  that 
the  new  currency  is  yet  of  the  description  known  as 
"limping." 

Measures  were  taken  simultaneously  with  the  estab- 
lishment of  the  new  currency  for  the  withdrawal  from 
circulation  of  the  uncovered  State  notes  issued  in  1866, 
a  small  portion  of  which  were  replaced  by  silver  and  the 
remainder  by  notes  of  the  Austro-Hungarian  Bank.  To 
cover  the  latter  the  Governments  proceeded  to  deposit 
with  the  bank  gold  which  they  obtained  partly  from 
loans  and  partly  from  customs  receipts.  How  success- 
ful this  policy  has  been  is  demonstrated  by  the  growth 
of  the  gold  reserve  since  August  ii,  1892,  as  witness  the 
following  figures.  At  the  commencement  of  the  change 
in  1892  the  Austro-Hungarian  Bank  had  a  very  small 
gold  reserve,  amounting  roughly  in  the  new  currency  to 
188,000,000  crowns,  which  it  had  accumulated,  and 
between  1870  and  1874,  in  anticipation  of  the  deprecia- 
tion in  silver,  by  exchanging  abroad  some  79,000,000 
florins'  worth  of  that  metal  for  gold,  while  the  Treasury 
had  about  67,000,000  crowns  more.  From  this  small 
beginning  the  gold  and  gold  securities  held  against  notes 
had  risen  to  1,152,000,000  crowns,  of  which  1,092,000,000 
crowns  were  in  gold,  and  the  percentage  of  notes 
covered  had  increased  from  23  to  76  per  cent.  There 
was  a  further  sum  of  50,000,000  crowns  in  gold 
securities  not  included  in  the  foregoing  figures, 
so  that  the  total  gold  reserve  is  now  over  the 
1,200,000,000  crowns  considered  by  experts  as  the 
amount  necessary  for  the  reformation  of  the  currency, 
and  is  considerably  greater  than  the  reser\'es  of  either 
the  Bank  of  England  or  the  German  Reichsbank.  Of 
the  increase  in  actual  gold  thus  shov/n  636,000,000 
crowns  have  been  deposited  by  the  two  governments, 
and  316,000,000  crowns  have  come  from  abroad  by  way 
of  "  arbitrage."  Concurrently  with  this  building  up  of 
the  gold  standard  the  withdrawal  of  the  State  notes  of 
1866  has  been  steadily  carried  out  until  few,  if  any,  are 
now  outstanding. 

The  change  in  the  standard  has  naturally  produced 
a  more  favourable  state  of  affairs  in  regard  to  foreign 
exchanges.  These  were  formerly  subjected  to  violent 
fluctuations  and  were  often  far  in  excess  of  the  legal  par 
value.  In  the  period  from  1893  to  1895  some  disturbance 
was  caused  by  the  overhastiness  of  the  government  in 
making  conversions  which  caused  the  return  of  a  large 
quantity  of  securities  held  abroad,  but  the  wisdom  of 
making  haste  slowly  was  seen  in  time,  and  since  then 
the  variations  of  the  exchanges  have  been  slight  and  not 
more  than  may  be  found  in  countries  where  the  currency 
is  more  automatic  in  action  or  more  completely  regulated. 
The  praise  for  this  highly  satisfactory  position  is  attri- 
buted, and  rightly  so,  to  the  careful  policy  of  the  Austro- 
Hungarian  Bank,  which  took  care  to  make  ample  pro- 
vision whenever  a  demand  arose  for  gold  on  foreign 
account. 

Mr.  Trehane  and  the  United  States  Steel 
Corporation. 

From  a  letter  sent  to  the  Press  by  Mr.  Trehane  we 
leather  that  he  estimates  the  amount  of  preferred  stock 
in  the  United  States  Steel  Corporation  held  by  bona- 
fide  British  investors  to  be  ^500,000.  If  this  estimate 
is  correct,  the  British  investor  is  going  to  lose  a  good 
deal  of  money,  for  the  corporation  is  only  a  bubble  of 
finance  whose  destiny  is  to  burst.  liecause  this  is  our 
conviction  we  are  unable  to  enter  with  the  necessary 
enthusiasm  into  Mr.  Trehane**  li^'at  with  tliC  directors 
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over  the  question  of  converting  200,000,000  dols.  of 
the  existing  7  per  cent  preferred  shares  into  a  new 
5  per  cent,  debenture.  His  argument  is  unanswerable, 
and  the  device  is  a  contemptible  one,  flagrant  in 
its  disregard  of  the  shareholders'  equities ;  but  were  he 
and  his  friends  to  prevent  the  scheme  from  being 
carried  out,  the  only  consequence  would  be  a  hastening 
of  the  corporation's  downfall.  It  obviously  wants  cash, 
and  must  somehow  have  that  50,000,000  dols.  of  new 
money  which  is  wrapped  up  with  the-  conversion 
scheme,  not,  it  is  to  be  feared,  for  the  ostensible  reason 
given — the  requirements  in  new  machinery,  the  con- 
centration of  works,  and  so  on — but  because  so  much 
of  the  company's  output  is  paid  for  by  paper.  There 
is  no  real  spontaneous  demand  within  the  American 
Union  for  the  quantities  of  steel  produced,  no  demand 
arising  out  of  the  actual  natural  and  unforced  wants 
and  necessities  of  the  country;  of  that  we  are  per- 
suaded. In  order,  therefore,  to  keep  the  output  up 
and  make  a  magnificent  show,  so  as  to  attract  the  foolish 
multitude  to  buy  the  shares,  all  sorts  of  fictitious 
demands  are  fomented.  Corporations,  railroad  and 
other,  are  created  or  stimulated  to  undertake  new  works, 
extensions,  developments,  and  so  on,  which  they  cannot 
pay  for  in  any  honest  fashion,  which  do  not  arise  out  of 
the  actual  wants  of  their  business.  Consequently, 
along  with  the  tremendous  pressure  of  output  on  the 
corporation's  part,  we  see  a  concurrent  stream  of  new- 
securities  being  created,  and  have  a  strong  suspicion 
that  much  of  the  profit  shown  by  its  published  state- 
ments is  made  up  of  bonds  or  other  "  securities  "  which 
could  not  be  realised,  taken  in  lieu  of  cash,  and  perforce 
held.  Dividends,  however,  have  to  be  paid  in  cash, 
and  consequently  each  fresh  distribution  to  the  share- 
holders increases  the  corporation's  embarrassment.  It 
may  get  50,000,000  dols.  in  spite  of  the  opposition  of 
Mr.  Trehane  and  his  friends  and  of  adverse  judgments 
in  United  States  Courts,  but  that  will  only  be  a  passing 
refresher,  and  presently  other  projects  will  have  to  be 
found  for  increasing  the  capital  so  as  to  keep  the 
monstrous  structure  from  vanishing.  That  being  our 
view,  plainly  and  bluntly  stated,  although  we  sympa- 
thise with  Mr.  Trehane,  the  discussion  he  has  raised 
has  no  particular  fascination  for  us.  We  are  unable  to 
get  rid  of  the  feeling  that  it  is  a  sort  of  fairy  world  we 
are  plunged  into  where  everything  is  shadowy,  fanciful, 
not  to  say  fantastic.  Time  will  show  whether  we  are 
right,  but  the  experience  of  the  past  is  on  our  side. 

Cotton  Manufactures  in  the  United  States. 

During  the  past  few  weeks  the  Manchcslcr  Guardian 
has  published  a  number  of  articles  by  its  special  com- 
missioner on  the  American  cotton  industry  as  carried 
on  at  Fall  River.  Commencing  with  the  establishment 
of  the  trade  in  1813  with  a  single  mill  driven  by  a  water 
wheel,  the  writer  describes  the  growth  which  has  taken 
place  up  to  the  present  time,  when  there  are  forty-one 
V^  corporations  owning  eighty-seven  milis  with  over 
3,000,000  spindles  and  nearly  76,000  looms  employing 
30,000  hands,  and  engaged  in  converting  370,000  bales 
of  cotton  per  annum  into  866,000,000  yards  of  cloth. 
Later  articles  describe  the  methods  of  working  and 
their  results,  and  the  difference  between  these  and 
Lancashire  mills  in  a  highly  interesting  and  instructive 
manner,  but  the  one  with  which  we  propose  to  deal 
most  fully  is  that  which  appeared  on  the  i8th  inst. 
giving  details  of  the  cost  of  production  in  several  of  the 
mills.  Taking  first  of  all  an  inland  mill  equipped  with 
ring  spindles,  a  few  Northropp  looms,  and  a  large 
number  of  common  looms,  of  which  one  weaver  minds 
on  an  average  eight,  the  cost  of  spinning  28's  twist 
during  the  first  quarter  of  the  current  year  was  4.64 
cents,  per  lb.  ;  or  with  cotton  at  10  cents,  per  lb.  the 
cost  of  the  yarn  was  16.34  cents  per  lb.  At  the  same 
mill  the  cost  of  manufacturing  print  cloth  7.15  yards  to 
the  pound,  27  in.  wide,  28's  twist  and  36's  weft  was 
ij:.i69  cents,  per  lb.  plus  the  cost  of  raw  cotton,  making 
the  net  cost  2.96  cents,  per  yard.  In  Maine  a  large 
mill  making  sheetings,  drills,  and  jeans,  principally  for 
the  China  market,  is  able  to   transform    cotton  into 


unfinished  cloth  at  a  cost  of  5.83  cents  per  lb.  of  cloth, 
and  another,  where  39^  in.  sheetings  are  made,  works  out 
the  cost  at  about  10.37  cents,  per  lb.,  or  about  2.59  cents, 
per  yard,  exclusive  of  the  cost  of  cotton.  Other 
examples  are  given  in  the  article  referred  to,  but  these 
are  sufficient  for  the  present.  We  have  no  means  of 
knowing  how  these  prices  compare  with  those  of  Lan- 
cashire mills,  but  we  should  imagine  that  if  anything, 
the  balance  is  on  the  American  side.  Yet  New  England 
does  not  appear  to  have  any  advantage  over  Lancashire 
in  the  cost  of  bringing  new  cotton  from  the  South,  but 
rather  the  contrary.  With  the  low  freights  which  have 
ruled  from  the  States  to  Liverpool  during  the  past 
season,  the  cost  of  transport  to  this  country  has  been 
less  than  the  railroad  carriage  to  New  England  mills  ; 
but,  on  the  other  hand,  the  charges  on  this  side  for  con- 
veying cotton  from  the  docks  to  the  mills  has  probably 
brought  the  total  up  to  about  the  same  figure.  For  a 
very  long  period  now,  cloth  sellers  have  complained  of 
the  inadequate  prices  offered  for  their  goods  by 
Eastern  merchants,  and  if  we  are  correct  in  our  sup- 
position that  American  manufacturers  are  working  at  a 
lower  cost,  it  seems  hopeless  to  look  for  a  return  of  busy 
times  until  the  industry  is  either  reorganised  or  new 
sources  of  cotton  supplies  are  opened  up,  which  will 
enable  our  makers  to  secure  their  raw  material  at  a 
price  sufficiently  low  to  enable  them  to  counteract  to 
some  extent  the  cheaper  methods  of  production 
adopted  in  America. 

Can  these  additional  supplies  be  obtained  ? 
Apparently  Lancashire  mill-owners  believe  they  can. 
The  world's  supply  is  considered  too  small  for  the 
number  of  spindles  now  in  existence,  and  an  association 
has  been  formed  for  the  purpose  of  developing  a 
scheme  for  the  growing  of  cotton  in  suitable  parts  of 
the  British  empire,  with,  of  course,  a  Government 
subsidy — no  scheme  nowadays  would  be  complete 
W'ithout  that.  If,  however,  the  plan  is  a  feasible  one, 
surely  those  dependent  on  the  industry  should  have 
sufficient  inducement  to  do  their  best  with  their  own 
resources,  and  ought  not  to  require  charity  from  the 
taxpayer  to  enable  them  to  test  their  plan  for  rendering 
themselves  independent  of  American  supplies. 

The  Trade  of  Poland  and  Lithuania. 

Our  good  Consuls  keep  lecturing  away  at  the  British 
trader  for  his  apathy,  not  to  say  stupidity,  and  Mr. 
Consul-General  Murray,  writing  from  Warsaw  on  the 
trade  of  Russian  Poland  for  the  past  year,  has  once 
more  some  striking  examples  of  the  way  not  to  do  it  to 
set  before  us  for  our  instruction.  He  mentions  the  case 
of  a  firm  that  sent  him  five  British  postcards,  which  are 
not  current  in  Russia,  with  the  request  that  he  would 
post  them  to  firms  likely  to  employ  them  as  commission 
agents,  and  on  the  cards  were  a  few  words  in  English  to 
say  they  were  willing  to  act  in  that  capacity.  The 
words  might  jus;  as  well  have  been  in  Sanscrit  for  any 
use  they  would  be  to  the  people  in  Russia,  and  the  fact 
is,  we  are  losing  trade  in  that  country,  as  in  many  other 
places,  because  we  do  not  take  the  trouble  to  send  out 
travellers  capable  of  speaking  the  language,  or  to  convert 
our  prices,  weights  and  dimensions,  into  Russian  terms. 
A  prominent  British  resident  of  long  standing  and  very 
large  commercial  experience  told  Mr.  Murray  recently, 
that  British  firms  in  that  part  of  the  world  were  as  a 
rule  very  badly  represented,  either  by  German  or 
Jewish  agents  who,  when  they  have  formed  a  connection 
amongst  manufacturers,  tried  to  transfer  them  to  some 
foreign  firm  offering  more  favourable  conditions.  He 
added  that  the  Russian  and  German  Governments  having 
failed  to  come  to  an  agreement  about  a  new  treaty  of 
commerce  there  was  now  perhaps  a  favourable  opening 
for  British  enterprise,  if  only  our  manufacturers  would 
take  hold  of  it.  That  is  to  say  there  may  be  a  tariff  war 
between  Germany  and  Russia  and  alert  British  traders 
could  then  step  in  and  seize  the  market  to  hold  it 
against  all  comers.  This  sort  of  advice  falls  on  deaf 
ears.  We  are  so  bound  up  in  our  own  conceit,  so  per- 
fectly satisfied  that  the  world  ought  to  go  on  its  knees 
in  begging  us  to  supply  it  with  our  goods,  that  hints  of 
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this  description  pass  by  like  a  wandering  wind.  Business, 
anyway,  has  been  very  bad  in  Russia  for  the  last  two 
years  and  the  financial  and  industrial  crisis  was  more 
acute  in  1901  than  in  the  previous  year.  It  affected  all 
branches  of  industry  and  trade  to  such  an  extent  that 
the  majority  worked  without  any  prolit.  Money  has 
be'en  scarce  so  that  12  per  cent,  had  frequently  to  be 
paid  for  the  discount  of  bills.  Even  4^  per  cent,  mort- 
gage bonds  did  not  find  buyers  and  their  price  fell  from 
99J  to  91.  "  In  view  of  the  fact,"  says  the  Consul- 
General,  "  that  the  loans  granted  by  the  different  mort- 
gage banks  represent  only  one-third  of  the  value  of  the 
estates  and  houses  on  which  they  are  granted,  and  that 
on  a  valuation  below  market  price,  it  is  apparent  how 
very  frightened  people  were  and  against  what  difficulties 
industry  had  to  contend."  Towards  the  end  of  the 
year  things  began  to  improve  a  little,  money  was  accu- 
mulating in  the  banks  and  Berlin  banks  came  forward 
with  means  so  that  the  credit  market  eased  off.  Could 
one  have  any  assurance  that  Russia  is  to  escape  political 
and  social  convulsions  there  ought  to  be  some  chance 
of  good  investments  in  that  quarter  of  the  world,  but 
autocracy  is  as  treacherous  as  democracy  and  the 
temptation  is  therefore  small.  Many  other  interesting 
particulars  will  be  found  in  this  report. 

A  Jungle  Scandal. 
Times  without  number  have  the  British  public  been 
shocked  by  scandals  in  the  mining  world,  until  weary 
and  disgusted  they  have  resolved  from  time  to  time  to 
have   nothing  further  to  do  with  markets   which    are 
manipulated  in  such   a  shameless   manner.     Only  last 
week  a  bankrupt  in  his  public  examination  attributed 
his  insolvency  to  his  connection  with  a  scheme  for  ex- 
tracting gold  from  sea-water  !     This  idea  is  mentioned 
by  that  modern  historian    Herodotus,  although  we  are 
glad  to  say  he  saw  its  fatuity.     Since  his  day  there  have 
been  projects  for  obtaining  sunbeams  from  cucumbers 
and  other  extraordinary  crazes  ;  but  it  was  reserved  for 
the  Chida  (Wassau)  Mines,  Limited,  a  Jungle  venture  con- 
trolled by  Mr.  Percy  Tarbutt,  to  electrify  and  amaze  the 
world  by  outdistancing  all  competitors.    We  think  that  a 
mine  manager  who  adds  together  the  results  of  all  his 
six  assays  and  then  cables  home  the  total  as  the  average 
thereof  will  not  be  easily  beaten.     At  least  it  will  be 
distinctly  hard  luck  if  he  is  robbed  of  his  title  to  undying 
fame.     The  company  published  on  May  20  last  a  cable- 
gram received  from  him  giving  an  assay  valued  at  2  oz. 
13  dwt.  pertonover  areef  of  5  ft.  9in.  in  width.  That  was 
sufficient  in  itself  to  arouse  suspicion,  but  apparently  the 
market  was,  and  is,  prepared  to  swallow  any  bait,  and 
even  the  familiar   and   frequent  appearance   of    these 
2  oz.  to-the-ton  assays  does  not  disagree  with  it.    Hence 
the  Chida  shares,  which  had  long  stood  at  ,V  discount 
were  promptly  hoisted  to   ^  to  /„  premium.     Needless 
to   say    they  have   since  gone  back,  but  not  until  the 
"insiders"    had    cleared,    and    the    public   had  been 
relieved  of  a  considerable  supply  of  its  floating  cash. 
Now  for  the  sequel.     The  directors  received  by   the 
mail  from  the  Gold  Coast,  of  May  19,  a  communication 
(only  given  to  the  public  a  month  later)  announcing 
that  this  assay  was  "  arrived  at  in  error  by  the  manager 
adding  the  total  of  all  his  six  assays  of  various  portions 
-of  the  core  instead  of  taking   the  average.     The  true 
average  was  only  843  dwt."    What  a  falling  off  was 
there  !     If  that  manager  forgot  to  take  tlie  average,  he 
certainly  took  the   palm   for   crass   stupidity.     As   one 
journal  humorously  asks,  why  was  not  the  date  of  the 
month  added  in,  as  is  said  to  be  the  custom  of  certain 
waiters?      But    the   responsibility  cannot   be   allowed 
to  rest  upon  the  shoulders  of  the  manager  alone.     The 
part  played  by  fools  must  be  differentiated  from  that 
taken  by  knaves.     We  are  not  saying  that  the  directors 
intentionally  misled  the   public,  but  there  is  certainly 
a  strong  case  for  investigation,  and  an  unquestionable 
right   to   the   return   of     monies  obtained   upon   such 
representations.     The   jobbers  and  brokers  concerned 
in  raising   the    price   of   the  shares  from  t^'^t  dis.   to 
i-fV  pm.  are  directly  amenable  to  the  authority  and 
discipline  of  the  Stock  Exchange  Committee.    Will 


that  body  mov-i  of  its  own  accord,  or  must  it  be  made 
to  move  ?  The  Jungle,  no  less  than  the  Kaffir  Circus 
and  the  Westralian  section,  has  been  responsible  for 
many  discreditable  affairs  which  have  brought  obloquy 
not  only  upon  their  authors,  but  upon  legitimate'mimng 
business,  but  we  cannot  recall  so  barefaced  an  instance 
as  this,  where  the  "  insiders,"  knowing  that  their  pro- 
perty was  somewhere  about  an  8-dwL  proposition, 
rushed  with  a  blundering  cablegram  of  53  dwt.  (without 
attempt  at  verification  or  even  inquiry)  to  plant  their 
shares  upon  the  public  at  enhanced  prices.  It  is  a 
clear  case  for  restitution,  and  some  people  will  be  let 
down  lightly  at  that. 

The  Daily  News  and  Seddon. 
Tardy  though  it  is,  we  welcome  the  help  of  the  Daily 
News  in  exposing  Mr.  Richard  Seddon's  incitement  to 
Maori  cannibalism.  It  re-prints  in  its  issue  of  Tuesday, 
the  24th  inst.,  the  trouncing  bestowed  upon  this  blood- 
thirsty platform  brave  by  the  New  Zealand  press  which 
appeared  in  our  issue  of  May  31.  Its  comments, 
though,  might  have  been  stronger,  not  to  say  manlier, 
because  it  was  really  a  revolting  spectacle  that  the 
Premier  of  the  Colony  made  of  himself,  one  which 
ought  to  have  excluded  him  from  the  society  of  a 
people  deeming  themselves  civilised,  not  to  speak  of 
Christianly  humane.  If  we  were  to  measure  the 
morality  of  the  people  of  New  Zealand  as  a  mass  on  that 
illustrated  by  this  and  others  among  their  elected  rulers, 
we  should  probably  do  them  a  grave  injustice.  Yet 
they  cannot  escape  sharing  the  punishment  such 
turpitude  is  certain  to  bring,  and  the  mere  fact  of 
permitting  themselves  to  be  mouth-pieced  by  such  men 
as  Seddon  and  Ward  augurs  a  moral  slackness  ominous 
of  the  Colony's  future. 

A  Warning  from  Colorauo. 
The  subjoined  hint  may  prove  to  some  people  morethau 
the  wink  to  the  blind  horse.  It,  however,  is  less  easy 
now  than  it  used  to  be  to  charm  investors  here  with 
mining  projects  in  the  United  States.  We  have  learned 
in  a  sort  of  way,  and  for  the  time  being,  that  the 
American  citizen  keeps  the  gold  mines  for  himself  and 
sends  only  those  of  the  wooden  nutmeg  order  to 
Europe  : — 

To  the  Editor  of  the  Investors"  Review. 

June  8, 1902. 
Dear  Sir,— The  Camp  Bird  Mine,  situated  within  a  few  miles  of 
this  town,  has  been  placed  in  the  hands  ol  a  company  oC  London 
promoters  for  Hotation  upon  the  London  market.  The  pnce  at 
which  shares  for  this  property  will  be  ottered  to  the  public  u 
reported  to  be  £2  los.  per  share,  and  the  conl^dmg.  crednlom 
investors  at  this  figure  may  consider  themselves  well  repaid  a 
thev  recover  40  per  cent,  of  the  money  invested.  Strenuous 
efforts  are  being  made  by  Coloradoans  to  divert  English  apiul 
that  has  laid  idle  during  the  past  two  years  owing  to  bouth  Alrican 
difficulties  towards  Colorado,  and  they  have  called  to  their  aid 
experts  of  all  shades  of  reputation  in  their  endeavours  to  lepaiate 
the  English  investors  from  their  money.  These  experte  rf<^** 
handsome  remuneration  for  the  aid  they  tender  in  lurthenng 
these  schemes.  The  expert  in  the  C»mp  Bird  case  is  the  one  who 
reported  Mr.  Kickard  as  having  made  "a  colossal  blunder  '"  t°e 
Strattons  Independence,  and  in  turn  has  been  h'msdfJiccwea  Dy 
Mr.  MacLaren  of  making  a  "mistake;  in  his  last  report  «tMit 
property.  The  investors  foot  the  bill  for  the  "  coloMal  Wonders 
and  "  misUkes  "  of  these  experts  (notwilhsUnding  the  gr«t  rqpo- 
tations  of  said  experts!  but  unfortunately  they  do  not  r«Wem« 
until  they  have  parted  with  their  money,  and  »he  Cote«*an 
laughs  in  his  sleeve  at  their  discomBture.  Distance  lends  endianl- 
ment  to  tales  of  wealth-producing  properties  in  ^°'<«<»°v"« 
investors  should  not  hug  the  delusion  that  invesUng  Iheir  money 
in  shares  of  this  mine  will  produce  an  '"f°""-.  .~' ..'^„i°* 
very  wealthy,  who  have  "  money  to  throw  at  the  birds,  «mwe 
themselves  by  throwing  it  at  this  "Camp  Bird  5.000  miles  Iran 
London.- Yours  respectfully,  Pekcv  Wjllek.^^  ^^^ 

Thomas  Parker,  Limited. 
Truly  the  shareholders  in  this  concern  must  be  a 
more  long-suffering  body  than  usual,  meekly  to  accept 
the  miserably  inadequate  substitute  for  a  report  and 
balance-sheet  annually  tendered  to  them.  It  reveals 
absolutely  nothing  of  the  real  position  of  the  company, 
and  is  in  every  respect  a  model  of  what  such  a  docu- 
ment should  not  be.    For  the  year  ended  April  30,  the 
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profits,  after  writing  off  an  unstated  amount  for  depre- 
ciation and  presumably  including  the  balance  brought 
forward,  were  ^9,049,  or  nearly  ;^2,ooo  below  those  of 
the  previous  twelvemonths.  This  decline  follows  one 
of  over*;^3,ooo,  yet  the  directors  complacently  remark 
that  they  consider  the  result  thoroughly  satisfactory, 
and  proceed  to  declare  another  dividend  of  10  per  cent. 
It  is  difficult  to  see  where  the  money  is  to  come  from 
with  which  to  pay  this  dividend,  as  the  company  has 
not  a  single  penny  in  cash,  and  although  the  debt  to 
the  bankers  has  been  reduced  by  ;f3,559,  it  still 
amounts  to  the  very  substantial  sum  of  ;^i4,973-  Nor 
do  the  other  items  in  the  balance-sheet  reveal  a  situa- 
tion healthy  enough  to  warrant  a  distribution  of  even  a 
much  smaller  amount  than  10  per  cent.  The  sum  due 
to  sundry  creditors,  it  is  true,  has  been  reduced  by 
;^3,40o  to  ^16,169  ;  but,  on  the  other  hand,  sundry 
debtors  owe  _^i  1,460  less  at  ;^44,420.  Property,  in  spite 
of  the  allowance  depreciation  mentioned  in  the  report, 
is  valued  at  ;^8 1,795  or  _^  1,666  more  ;  and  stocks,  &c., 
have  risen  by  ;^4,65o  to  ;^38,709.  Altogether,  it  seems 
to  us  high  time  that  the  shareholders  bestirred  them- 
selves and  demanded  a  thorough  investigation. 

The  Lace  Diamond  Mining  Company. 
[7b  the  Editor  of  The  Investors'  Review.] 
Sir, — A  Press  Agency  has  sent  me  a  cutting  from 
your  journal  of  the  21st  inst.  I  am  instructed,  with 
reference  to  the  remarks  made  in  that  issue  in  connec- 
tion with  this  company,  to  inform  you  that  this  company 
is  not  the  Driekopjes  Diamond  Mining  Company,  the 
property  of  which  is  situated  a  considerable  distance 
from  our  mine. — Yours  faithfully, 

F.  T.  Pressland,  Secretary. 
London  Agency  :  96,  Gresham  House, 

London,  June  23,  1902. 
[In  Skinner's  Mining  Manual  for  1900  (also  in  the 
1901  edition),  page  498,  under  the  heading  Lace 
Diamond  Mining  Company,  appears  the  following : — 
"  The  farms  were  formerly  owned  by  the  Driekopjes 
Diamond  Mining  Co.,  Limited." — Ed.  I.  R.] 

Hudson's  Bay  Company'. 

For  its  year  ended  May  31  last  this  company  makes 
a  very  fine  display  indeed.  The  figures  are  a  great 
contrast  to  those  for  the  previous  year,  in  which  nothing 
could  be  paid  beyond  the  dividend  of  15  per  share 
This  year  the  shareholders  receive  that  dividend  and  in 
addition  a  bonus  of  7s.  6d.  per  share,  absorbing  in  all 
;^ii2,ooo.  The  profit  for  the  year  was  ;^I38,I98, 
compared  with  ^68,536  twelve  months  back,  or 
roundly  double.  Adding  in  ;^45,55o  brought  forward 
the  sum  distributable  is  ;^i83,748,  and  after  paying  the 
dividend  and  bonus  and  adding  ;^io,ooo  to  the 
employees'  benefit  fund,  as  against  nothing  the  year 
before,  raising  it  to  ;^3o,ooo,  a  balance  of  ;^6i,248 
remains  to  be  carried  forward,  or  ;^I5,698  more  than 
was  brought  in.  That  is  excellent,  and  the  source  of 
the  improvement  lies  mainly  in  the  increased  receipts 
from  sales  of  land.  These  rose  by  ^47,500  to  a  total 
of  ;^98,020.  Disbursements  in  this  branch  were  also 
up  _^6,3oo  at  ;^28,325,  but  none  the  less  was  the 
balance  of  profit  magnificent  at  ^69,695,  or  quite 
;^4i,ooo  more  than  in  the  year  ended  May  31,  1901. 
The  fur  trade  was  also  decidedly  better  and  prospects 
for  the  current  season  are  said  to  be  good,  while  the 
general  business  of  the  company  is  deriving  benefit 
from  the  prosperous  condition  of  the  country.  Since 
the  land  accounts  were  made  up  on  March  31,  sales 
have  been  exceptionally  good  and  the  outlook  is 
promising,  because  of  the  number  of  settlers  pouring 
into  the  North-West  Territory  of  Canada.  The  company 
is  in  the  happy  position  of  having  no  mortgage  debt 
and  its  balance-sheet  shows  great  strength.  Altogether, 
therefore,  the  report  is  an  excellent  one  for  share- 
holders to  study. 

Royal  Mail  Steam  Packet  Company. 
Although  according  to  the  company's  charter  there 
is  no  limit  to  the  time  within  which  a  requisition  meet- 


ing need  be  called,  the  directors  have  duly  convened 
one  for  July  16  in  response  to  the  agitation  for  their 
removal.  This  is  so  smart  a  move  that  we  can  hardly 
think  the  gentlemen  composing  the  Royal  Mail 
board  are  responsible  for  it.  The  negotiations 
now  going  forward  for  the  entry  of  the  under- 
taking into  a  shipping  combination  place  the  directors 
in  an  almost  impregnable  position.  They  will  naturally 
influence  shareholders'  actions  by  asserting  that  any 
disturbance  to  the  present  regime  will  place  the  success 
of  the  negotiations  in  jeopardy,  and  in  this  way  doubt- 
less receive  sufficient  support  to  maintain  things  j« 
statu  quo.  Then,  should  the  "  ring  "  scheme  not  fructify, 
directors  will  be  secure  in  their  positions  at  least  for 
another  year,  whereas  had  they  waited  until  the  negoti- 
ations had  reached  finality  before  calling  the  requisition 
meeting  and  been  obliged,  as  is  possible,  to  admit 
failure  to  bring  the  thing  to  a  happy  issue,  they 
would  probably  have  been  turned  out  forthwith. 
In  their  defence  the  directors  make  the  most  of  the 
points  in  the  agitators'  circular  which  we  were  obliged 
to  sharply  criticise  last  week  and  categorically  deny  the 
charges  brought  against  them.  Naturally  they  ask  for 
proxies.  Shareholders  should  attend  the  meeting  if 
possible,  but  failing  that  had  better  give  their  support  to 
the  board. 

Mount  Lyell  Mining  and  Railway. 

Evidently  with  considerable  pride,  the  directors  of 
this  undertaking,  which  of  recent  years  has  been  sub- 
jected to  criticism  of  a  not  very  flattering  character, 
invite  their  shareholders  to  turn  to  page  29  of  the  report 
for  the  six  months  to  March  31  last,  just  to  hand  from 
the  Colony.  There  they  will  find  a  list  of  the  dividends 
and  bonuses  paid  since  inception,  and  although  the 
record  is  not  a  bad  one  from  the  point  of  view  of  the 
original  owner  who  has  held  on,  those  unfortunates  who 
were  led  into  paying  big  prices  for  their  shares  on  the 
strength  of  the  transitory  prosperity  of  the  early  days 
of  1900  can  hardly  be  expected  to  contemplate  the 
statement  with  equanimity.  On  January  2,  April  2,  and 
July  2  of  that  year  dividends  and  bonuses  of  5s.  were 
paid,  or  15s.  in  all.  Then  came  a  tremendous  slump, 
the  next  three  quarterly  dividends  aggregated  6s.  only  ; 
the  following  two  payments  were  2S.  6d.  each,  and  it 
was  only  on  January  3  last  that  a  bonus  of  is.  6d.  was 
added  to  the  similar  dividend,  making  4s.  in  all.  The 
distribution  on  April  2  fell  to  is.  6d.,  owing  to  the  fall 
in  copper,  and  we  should  not  care  to  say  that  the 
shares  were  undervalued  at  their  prevailing  quotation 
of  about  ^3  apiece.  Daring  the  half-year  134,170  tons 
were  produced,  the  grade  being  rather  higher  than  in 
the  previous  six  months,  and  136,799  tons  of  pyritic  ore 
were  treated,  the  metallic  contents  showing  a  slightly 
increased  value  over  those  of  the  preceding  six  months. 
In  addition  to  the  output  from  the  mine  the  furnaces 
treated  32,411  tons  of  ore  purchased  from  the  North 
Mount  Lyell,  Lyell  Tharsis,  and  Mount  Lyell  Blocks 
Companies,  as  well  as  14,182  tons  of  metal-bearing  fluxes 
from  the  company's  South  and  Royal  Tharsis  Flux  mines. 
From  the  entire  quantity  dealt  with  the  output  of 
blister  copper  was  5,163  tons,  containing  5,108  tons 
copper,  342,589  oz.  silver  and  10,652  oz.  gold,  being  103 
tons,  28,274  oz. and  247  oz. higher  respectively.  The  work- 
ing account  shows  that  after  allowing  ;^3o,724,  the  cost 
of  ore  purchased,  the  revenue  was  ;^292,497,  to  which  is 
added  the  railway  receipts,  £,ig,oio,  making  a  total  of 
;^3ii,507.  After  meeting  all  charges,  dividend  and 
income  taxes,  writing  oft"  ^18,939  for  depreciation  on 
plant  and  £SA^-\  for  prospecting  work  not  charged  to 
mine  preparatory  works  overburden  account,  the  net 
balance  is  ^53,049.  This  compares  with  ;^i23,3o8  for  the 
same  period  of  the  preceding  year,  a  fall  of  ^70,259,  due 
entirely,  says  the  report,  to  the  heavy  drop  in  the  copper 
market,  G.M.B.'s  averaging  ;^56  12s.  6d.  against  ^68. 
We  do  not  quite  see  how  this  conclusion  is  arrived  at, 
as  a  simple  calculation  shows  that  the  difference 
between  5,005  tons  sold  at  ^68  and  5,108  tons  disposed 
of  at  ;^56  I2S.  6d.  is  only  about  ^50,000.  But  perhaps 
thev  reckon  differently  in  Melbourne.    The  dividend 
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and  bonus  for  the  six  months  is  5s.  6d.,  and  the  half 
year  finishes  with  a  credit  balance  of  ,^260,975,  and 
liquid  assets  of  ;^2 17,684.  Advantage  has  been 
taken  of'  the  opportunity  to  acquire  several 
lea§es  in  immediate  proximity  to  the  company's  own 
property.  That  in  itself  is  not  a  mirth  provoking 
statement,  but  it  becomes  so  when  we  read  on  and  find 
that  the  properties  cost  ^750  and  ;^7o  respectively,  and 
that  the  latter  were  acquired  to  consolidate  the 
company's  property.  There  is  no  special  report  this 
time  regarding  the  ore  reserves,  so  presumably  they 
have  not  altered  very  much. 


Annals  of  Empire. 


SOUTH  AFRICA. 
We  should  have  had  none  this  week  because  our 
ever-memorable  Coronation  at  home  has  absorbed  all 
thoughts  and  energies,  and  forced  us  to  go  to  press 
ere  the  week  is  half  through.  Unfortunately  for  our 
ease.  Lord  Milner  took  an  oath  at  Pretoria  as  Governor 
of  the  Transvaal  on  Saturday,  and  the  Daily  Chronicle 
of  Monday  published  a  letter  of  his  to  his  dear  Hutchin- 
son, the  Governor  of  Cape  Colony,  in  which  his  lord- 
ship announced  himself  to  be  of  the  same  mind  as  that 
hero  of  heroes.  Dr.  Jameson,  the  would-be  State 
snatcher  and  undoubted  brigand.  His  other  letter  or 
proclamation  issued  at  the  end  of  1899,  and  opportunely 
republished  by  the  Speaker,  pledging  the  honour  of  Eng- 
land, and  all  the  rest  of  it,  not  to  mention  his  own,  that 
no  interference  would  be  suffered  with  the  whites  of  the 
Colony,  now  proves  to  have  been  a  trick,  which  we 
must  place  in  the  same  category  with  the  Jameson 
"  women  and  children  "  forgery.  It  was  written  with 
intent  to  beguile  the  Dutch,  for  now  Milner  is  all  for 
suspending  the  Constitution,  and  throws  himself  into 
the  fray  with  the  unprincipled  abamion  of  the  true 
Rhodesite.  We  fear  he  is,  like  his  master  Joseph,  a 
mere  anarchist  or  German  traitor  tool,  whose  one  aim 
in  life  is  to  subvert  the  dominion  of  England  in  South 
Africa  wherever  he  can.  He  will  certainly  succeed. 
Note  the  "  material  interests."  There  are  no  moral 
interests  with  this  unprincipled,  gold-bewitched  firebrand 
and  subverter,  this  breaker  of  pledges  and  assassin  of 
freedom.  But  what  a  pertinent  commentary  the  follow- 
ing extract  is  on  the  man's  work  !  Race-hatred  so 
inflamed,  the  lust  of  the  English  minority  or  of  its 
cosmopolitan  leaders,  so  excited  that  the  sword  alone 
can  ensure  peace,  that  free  discussion  dare  not  be 
tolerated.  Who  ever  heard  of  "  Martial  Law  "  being 
needed  in  the  country  until  Milner  went  there  and 
became  the  slavish  instrument  of  Rhodes  and  his  un- 
clean associates  ? — 

In  the  resolution  forming  one  of  the  enclosures  to  your  letter,  the 
signatories  to  the  petition  indicate  a  method  by  which  the  tiovcrn- 
ment  of  the  Colony  might  be  carried  on  while  Parliamentary 
institutions  remained  in  suspense.  Without  entering  into  any 
discussion  of  that  proposal  in  detail,  I  may  say  that  1  do  not  see 
any  reason  why,  under  the  system  there  indicated,  the  material 
interests  of  the  Colony  should  not  be  thoroughly  well  looked  alter, 
progress  in  necessary  public  works  maintained,  and  the  personal 
liberties  of  law-abiding  citizens  amply  safeguarded.  I  think  that 
such  a  system  is  much  more  likely  to  make  for  real  freedom,  for 
industrial  and  commercial  development,  and  for  the  appeasement 
of  race-hatred  than  is  an  immediate  return  to  the  old  condition 
of  things.  I  think  that  such  a  system  will  facilitate  the  removal  of 
the  irksome  restrictions  of  Martial  Law,  while,  if  the  country  is  to 
be  agitated  from  end  to  end  by  contested  elections  and  all  their 
mischievous  accompaniments.  Martial  Law  may  have  to  be  main- 
tained for  a  much  longer  time.  Lastly,  1  think  that  under  such 
a  system  the  chances  of  arriving,  by  mutual  agreement,  at  satis- 
factory arrangements  for  the  co-operation  of  the  various  South 
African  Colonies  in  matters  of  common  interest  would  be  greatly 
enhanced,  and  the  way  paved  for  their  future  union.  It  seems  to 
me  an  idle  fear  that  in  the  inter-Colonial  discussions,  which  must 
precede  such  co-operation  and  union,  Cape  Colony  would  be  in 
any  way  prejudiced  because  its  delegates  did  not  derive  their 
authority  direct  from  the  people.  It  does  not  follow  that  an  interim 
Colonial  Government,  because  it  was  not  based  on  popular  election, 
would  therefore  not  be  representative.  On  the  contrary,  it  would 
be  the  interest,  as  well  as  the  duty,  of  the  Imperial  Government  to 
make  it  so,  just  as  it  would  be  its  interest  and  its  duty  to  see  fair 
play  between  the  various  Colonies  in  any  federal  arrangements. — 
Believe  me,  &c.,  (Signed)       Milner. 


And  still  they  surrender  rebels  galore,  nearly  as 
many  out  of  the  white  population  of  Cape  Colony  as 
would  fill  one  troopship,  and  "  law  and  order "  hxed 
for  ever  at  Pretoria  with  due  oaths  and  a  "  Govern- 
ment" composed  thus  : — Colonial  Secretary,  W.  E. 
Davidson  ;  Attorney-General,  Sir  Richard  Solomon ; 
Commissioner  of  Native  Affairs,  Sir  Godfrey  Lagden  ; 
Colonial  Treasurer,  P.  Duncan  ;  and  Commissioner  of 
Mines,  W.  J.  Wybergh. 

Please  observe  that  Lord  Milner  expects  the  net 
profits  of  the  mines  this  year  to  reach  ;f5,ooo,ooo. 
Hurry  up  with  the  stuff,  Bosses  1 


PUBLIC    INCOME  AND 

The   following   are   the   receipts   into  and    issues  out 
Exchequer  between  April  i,  1902,  and  June  21,  1902  : — 

Revenue  and  Otheb  Receipts. 


EXPENDITURE. 

of  the 


- 

- 

Tool  Rtcsipu 
into  Um  Ejc- 

April  I,   1901,10 
June  31.  1902. 

ToulR«e*i^ 

ouoUmEs- 

cfacqacrboai 

Anril  t,  1901,10 

June  »,  1901. 

Balances,  April  i  : 
Bank  of  England     _  » . .  ^ . . 
Bankof  IreLnd 

II      1  !  1  1  1  1  1  1  1           1  lis 

i. 
8,080,383 
486.564 

£. 

S.lJO,l5a 
476.768 

Rbvsndb. 

8.5««.947 

5.596.9>8 

Customs „ , , 

7.4J3.000 

7,009.000 

3.553.000 

1,916.000 

540/JOO 

6,584.000 

2.570,000 

700,000 

110,000 

398.577 

3.008,000 

1,749.000 

5.789.000 
1.480.000 

110,000 

811 

63>.47« 

Estate,  &c..  Duties    

Stamps   ^.. 

Land  Tax  and  House  Duty,.,. 
Property  and  Income  Tax    .... 
Post  Office     

Crown  j..ands    

Receipts      from      Sua     Canal 

Shares  and  Sundry  Loans.... 

Miscellaneous « 

- 

30.833.756 

36,a3a,s87 



j9.400.703 

900.000 

4M.ooa 

160,000 

i,ai8.ooo 

750,000 

^S.445 
io,3oo,coo 

3«.6i7.>o» 

100,000 
tso,ojo 
100.000 

150,000 
50,000 

OTHER    RECEIPT 

Repayment  of  Advances  for  Bui 
Under  Telegraph  AcU,  1892  to  i 
Under  Uganda  Railway  Acts,  i 
Under  Naval  Works  Act*,  1S95 
Under  Military  Works  Acts,  iSo 
Under  Land  Registry  (New  Bui 
Under  Pacific  Cable  Act,  1901.. 
Under  Supplemental  War  Loan 
By  Issue  of  Consols  under  the  I 
By  Issue  of  Consols    

s. 

lion,  ftc 

899 

I96  and  1900 

0  1901     

7  101901 

dings)  Act,  190a 

Acts,  1900 

.x>an  Act,  1901.. 

J.»»90«» 

«.750,000 

Temporary  Advances,  Ways  and  Mei 

uis 

1,000,000 

Total   

53.o94,>48 

56,146,586 

■  Revenue  as  above    

Ill     1 

30.833.7j6 

5tA>8 

7>4.9«7 
i.'34.549 

.6.<ao.rfT 

Payments    to    Local    Taxation 
Accounts  :— 

Estate,  &C.,  Duties    

'."ssiSs 

Total 

- 

1,901.194 

•.854.536 

Total  Revenue,  including  Pay* 
ments   to  Local  Taxation  Ac- 
countK     

3».734.9SO 

t7*4.««J 

Expenditure  and  Other  Issoia. 


- 

'  >— 

Total  loot* 

oat  of  tb«  Kx- 

ciM<ia«r  10 

Anrfl  I,   190*,  to 
jane  at,  190a. 

Total  IMM 

OMOfthoB^ 
dMOMTID 

April  1. 1901.  •■ 
June  aj,  1901. 

EZPSNDITUItB. 

Permanent  Charge  of  Debt    ,. 
Interest,  &c.,  on  War  Debt     .. 
Other  Consolidated    Fund 

£. 

if 

J.95«.S«9 
Ma,6» 

J*9«S 

»M.57» 
]6,f59.n> 

4.7>a.M} 
4*6.160 

Payments  to  Local  Taxation 

39.0*4330 

Expenditar«    

- 

43.SO>.9JO 

100.000 
8<5.ooo 
•4S.OOO 

900.000 

«yM>oo 
369,11a 

44.567.3^ 

OTHBIt  ISSUBS. 

For  Advances  for  Bullion,  &c.. 
For  Treasury  Bills  (net  amount 
Under  Telegraph  Acts,  1893  to 
Under  Uj^nda  Railway  Acts,  t 
Under  Naval  Works  Acts,  1893 
L'nder  Military  Works  Acts,  ifi 
Under  Land  RegUtry  (New  Bk 
Under  Pacific  Cable  Act,  tgoi. 
Ways  and  Means  Advances  r«p( 

\'.'.'.'."7.'.'..L'JL 
■899  -. 

B96aiMZ  1900  •• 

to  1901    

97(01901     .... 
iincs.)Act,  1900 

vn/ama 

•71.300 
•4S.O0O 
3M.WO 
J»iV=oo 
3°kOoa 

(.jmoeo 

Balances  in  Bxcbcqaer  — 

46, •91 .040 

4t^^/mt 

^3.tS 

"t^X 

Bankoflreland ^....^.^ 

6,»o3.to8 

7^».m 

Tottl    

1 

M->94.«4« 

5».a.6j» 

Treasaiy,  Jua*  14. 


786 


Zhc  5nve8tot6*  TReview. 


June  28,  1902. 


^be  Jnveetots*  IRevtew. 

The  Week's  Money  Market. 

Bank  Rate  3  per  cent.     (Reduced  from  3J  per  cent, 
on  February  6.) 

Norfolk  House,  Tuesday  Evening. 

Owing  to  the  preparations  for  the  Coronation  of  King 
Edward  and  consequent  public  holidays  we  were 
compelled  to  arrange  to  go  to  press  this  week  on 
Tuesday  evening,  and  the  news  that  the  King's  health 
was  too  bad  to  permit  him  to  iigure  in  the  ceremonial 
came  too  late  to  allow  us  to  alter  arrangements. 
Consequently  there  is  little  or  nothing  to  be  said  about 
money  this  week  different  from  what  we  said  in  the 
end  of  last  week.  What  effect  on  banking  and  finance 
will  be  produced  by  the  postponement  of  the  ceremony 
it  is  too  early  yet  to  forecast,  but  the  losses  must  be 
heavy,  and  we  fear  insurance  companies  and  Lloyds 
run  great  risks  of  having  to  meet  onerous  obligations 
from  more  than  one  point  of  view  undertaken  upon  the 
King's  hfe,  or  upon  the  chances  of  a  coronation  never 
taking  place.  Owing  to  the  fact  that  so  much  holiday 
time  interposes  just  at  the  end  of  the  half  year  money  is 
naturally  in  keener  request  than  usual,  both  in  the  open 
market  and  in  the  Bank  of  England,  and  rates  have 
been  stiff  both  yesterday  and  to-day. 

As  to  the  future  the  prospects  would  seem  to  be  that 
credit  will  become  less  costly  during  the  month  of  July. 
We  can,  however,  be  by  no  means  sure  of  this,  because 
so  much  of  the  credit  is  of  a  precariously  unstable 
description,  and  we  never  can  be  sure  of  what  may 
happen  any  hour  either  in  London  or  New  York.  The 
Wall  Street  market  was  unpleasantly  surprised  on 
Saturday  by  the  return  of  the  New  York  Associated 
Banks,  which  revealed  a  large  increase  in  the 
loans  and  corresponding  deposit  obligations  of 
these  institutions  during  the  preceding  six  days. 
This,  coupled  with  the  fact  that  the  exchanges  on 
Europe  have  risen  sharply  to  gold  point,  would  seem  to 
indicate  that  American  stock  operators  had  been  com- 
pelled to  take  back  some  of  the  securities,  they  recently 
raised  money  by  pawning  on  this  side  the  Atlantic. 
Should  that  be  the  case,  and  should  the  movement  con- 
tinue obliging  gold  to  be  again  shipped  to  Europe,  we 
may  see  tension  increased  in  the  United  States,  while 
ease  becomes  accentuated  here.  The  truth,  however, 
is  that  all  markets  are  inflated  so  far  as  the  securities 
they  possess  or  carry  are  in  question,  and  credit  is 
everywhere  strained  beneath  the  surface,  however  super- 
ficially easy.  Our  own  market  is  terribly  burdened 
with  unplaced  securities,  the  pledging  of  which  puts 
"  money  "  of  a  sort  in  the  market,  but  whose  burden 
might  become  intolerable  were  a  serious  recoil  to  take 
place  in  business,  such  as  is  almost  certain  now  that  the 
Coronation  fiasco  has  come  on  the  top  of  so  much 
deception  in  South  Africa. 

The  Bank  lent  a  very  large  sum  to-day  to  tide  the 
market  over  Stock  Exchange  settlement  payments,  and 
outside  loans  into  the  new  month  were  generally  3  per 
cent.  To  the  end  of  this  month  most  banks  charged 
2f  per  cent.,  although  loans  were  granted  in  some 
quarters  at  2^  per  cent.,  and  2J  to  3  per  cent,  was  the 
range  for  day  to  day  money.  The  India  Council  lent  at 
2f  per  cent,  to  July  11  and  12.  The  bank  holidays  will 
stand,  because  all  arrangements  have  been  made,  so  that 
it  would  be  impossible  to  change  them.  Discount  held 
around  2  9-16-I  per  cent,  for  bank  bills  of  all  dates. 

Monday  next  being  the  last  day  of  the  month  a 
moderate  number  of  calls  fall  due.  These  aggregate 
about  _^8oo,ooo,  including  _^30o,ooo  on  National  Tele- 
phone preferred  shares,  ;^i99,g8o  on  Debenture  Cor- 
poration ordinary  shares,  ;^6o,ooo  nn  British  Gas 
Light  debentures  and  ;£'57,oo6  on  Auckland  Electric 
Tramways  ordinary  _^io  shares.  On  Tuesday  a  fair 
amount  has  to  be  met,  no  item  being  of  great  import- 
ance, while  on  Wednesday  ;^375,ooo  is  due  on  the 
latest  India  loan,  and  ;^222,6oo  on  Cardiff  3  per  cent. 
Other  payments  are  not  important  and  include 
^112,500   on   Ginsberg   new   shares,  and   ;^6i,895  on 


Burton  3  per  cent,  on  Thursday,  and  about  ;^25o,ooo 
on  Bradford  Dyers  debenture  stock  and  new  ordinary 
shares  on  Saturday.  Dividend  disbursements  are  on 
an  important  scale,  as  apart  from  the  large  sum  payable 
on  the  first  of  the  month  on  Corporation  stocks  and 
Colonial  and  other  bonds,  the  dividends  on  the  Funds 
will  be  released  on  Saturday.  On  Monday,  Groat 
Indian  Railway  debentures  for  about  ;^i,ooo,ooo 
mature  and  will  be  paid  off. 

SILVER. 
A  demand  sprang  up  on  Saturday  on  Indian  account 
for  bars  for  shipment  this  week,  and  the  prices  were 
advanced  ^d.  to  24  7-i6d.  per  oz.,  carrying  the  quota- 
tion for  forward  delivery  up  with  it  to  24  5-i6d.  per  oz. 
The  market  then  became  somewhat  undecided  with 
the  inquiry  for  prompt  delivery,  and  sellers  offering  the 
metal  next  week,  and  as  Eastern  advices  were  rather 
easier  quotations  relapsed  i-i6d.  for  cash,  and  ^d.  for  two 
months  forward.  To-day,  however,  they  recovered  to 
24  7-i6d.  and  24  s-i6d.  per  oz.  respectively  on  the 
steadier  feeling  produced  by  better  advices  from  India. 
Tenders  for  Rs.50.00.000  of  India  Council  drafts  were 
received  to-day — a  day  earlier  than  usual — and  amounted 
to  Rs.  36.15.20.000  for  bills,  and  Rs.  10.00.000  for  tele- 
graphic transfers.  The  whole  amount  was  again 
allotted  in  bills,  and  applications  at  is.  3  29-32d.  per 
rupee  received  about  i  per  cent. 


PUBLIC   INCOME   AND   EXPENDITURE. 

Week  ending  June  2. 


Revbnub. 

Expenditure. 

jC 

£ 

Customs          

643.000 

Permanent  Charge   of  Debt 

«.2«3.30« 

Excise 

1,152,000 

Interest,  &c.,  on  War  Debt 

178. 

Estate,  &c.,  Duties 

370,000 

Other  Cons.  Fund  Services 

S3.7SO 

Stamps...         ...         ...        ... 

105,000 

Payments  to  Local  Tax   Ac* 

Land  Tax  and  House  Duty 

20,000 

counts          

>3".572 

Property  and  Income  Tax  ... 
Post  OfTicc      

93,000 

Supply  Services       

2.164,000 

450,000 

Crown  Lands... 

30,000 

3,592,801 

Miscellaneous           

63,000 

Military  Works        

450,000 

Pacific  Cable 

5>ooo 

Advance.s  for  Bullion 

100,000 

4,047,801 

Telegraph  Acts         

310,000 

Balances  at  Banks  of  England 

Naval  Works 

400,000 

and  Ireland  increa.sed  by  ... 

357.699 

Military  Works        

450,000 

Pacific  Cable 

330,500 

Consols 

100,000 
4,405,500 

4,405,500 

TREASURY  BILLS  OUTSTANDING. 


Amount. 

Duration 

When  repayable. 

Rate   per  cent. 

A     ' 

xjoa. 

f, 000,000 

6  months 

Aug.    15 

a  11     7 

1,000,000 

z>  months 

Aug.    30 

a  19    0 

a, 000, 000 

13  months 

Sep.     17 

3  19     7 

1,000,000 

13  months 

Oct.       5 

9  17     s 

3,500,000 

6  months 

Nov.  15 

a  13     3 

2,413,000 

6  months 

Dec.  35 
1903- 

3  XI     0. 

1,500,000 

I  •  months 

Tan.      4 
Jan.     30 

3     »     O" 

3,000,000 

13  months 

3     0     I 

3,000,000 

13  months 

Mar.     I 

3  16    4 

3,730,000 

I  a  months 

Mar.   39 

3  17     I- 

3,000,000 

12  months 

April      5 

a  16    9 

3t,i33.ooo 

NEW   CONSOLS   INSTALMENTS. 

The  /oUowing  statement  shows  the  dates  on  which  the  remaining 
instalments  on  the  issue  of  ;4'32, 000,000  Consols  have  to  be  met  :— 

15    per  cent Thursday,  July  10,  1902. 

20  , „         August  7,  1902. 

20  ,,       ,,         September  4,  1902. 

20  „        ,,  October  9,  1902. 

BANK  AND  DISCOUNT  RATES  ABROAD. 


Bank 
Rate. 

Altered. 

Open 
Market. 

Last 
week. 

Latest. 

Parts             

3 

3 
3 
3 
3 

u 

s 

il 

4 
4 
4 
2i3 

May  35,  1900 

Feb.  11,  1902 

Feb.  1 1,  1902 

Feb.  II,  1902 

June  14,  1901 

June  14,  1901 

February  3,  1903 

August  37,  1895 

February,  19c  2 

August  31,  1901 

January  11,  1S99 

January,   1903 

February  3,  1902 

May  1, 1903 

June  19,  190a 

2i 

k 
>• 

3I 

nom. 
4 
5 

3 

Berlin    

3  ' 

a 

2 

3 

3 

a 

3 

4 

Madrid 

4 

5 

4 

4- 

^ 

New  York  call  money 

•mm 

June  28, 1902. 


^be  Jnvestots'  IRevtew* 


The  following  bullion  movement  on  foreign  account  have  taken 
place  at  the  Bankol[England  since  Friday  :— 


Arrivals. 


Withdrawals. 


Saturday,  Bar  Gold /29,ooo 

Monday,  Bar  Gold  17,000 

Tuesday,  ,5_ooo 

f.         South  America   10,000 

„  Australian. 35,000 

Total .., ;(;i66,ooo 


Net  influx Xi56,03o 


FOREIGN  BATES  OP  EXCHANGE  ON  LONDON 


Place. 

O 

Last 
week's. 

Latest. 

chqs. 
chqs. 
sight 
chqs. 
3  mths 
chqs. 
short 
sight 
3  mths 
60  dys 
sight 
sight 

"■i4i 

20-46 

ao'32 

'0-45i 
20-44 
24-015 
9410 
4-85i 

4Ji 
34'25 

aj'iB 
ss'ajj 

I3-14J 

20-464 

20-32 

20-45i 

»o"443 

24-01 

4-851 

34'4S 

Brussels   

Amsterdam 

Berlin   

Do 

Hamburg     . , . , 

Frankfort    

Vienna      

St.     Petersburg 
New  York  .... 

Lisbon 

Madrid 

Place. 


Antwerp    

Italy    

Constantinoplii.. 
B.  Ayres  gd.  pm. 
Rio  de  Janeiro.. 

Valparaiso 

Calcutta 

Bombay 

Hong  Kong 

Shanghai   

Singapore 

Yokohama    .. .. 


Last 

week's 


short     25  "23 
sight     a5'52 
3mths  iio'33J 
i3i*Bo 


90  dys 
90  dys 

T.  T. 

T  T. 

T  r. 

T.  T. 
4  mths 
4  roths 


'SSd 

i/3i 

a/35 


Latest, 


25-34 
»5'49 
110-32J 

■3"'30. 
llijd. 
'Sfd- 

1/315 
'/3i 
1)81 

'hi 

"9. 
a/oj 


NEW  YORK  ASSOCIATED  BANKS  (dollar  at  4s.). 


Specie 

Legal  tenders 

Loans  and  discounts 

Circulation 

Net  deposits 


June  21, 1902. [June  14, 1902.  June  7,  1902.  June  22, 190J. 


£ 

34,658,000  I 
15.320,800 

177,805,000 
6,270,000 

190,190,000  I 


£ 

34,474,000 
15,329,200 
176,214,000 
6,282,200 
'",574.000 


£ 
34,444,000 

15,108,800 

176,854,000 

6,293,200 

i3o,ooo 


£ 

34,659,380 

15,805,100 
180,551,060 

6,177.500 
196,568,840 


Legal  reserve  is  25  per  cent,  of  net  deposits  ;  therefore  the  surplus  reserve  (specie 
and  legal  tenders)   exceeds  this  sum  by  j^2,4;)i,3co,  against  an  excess  last  week 

of   ^2, 659. 700. 

BANK  OF  RUSSIA  (10  roubles  to  the  £). 


June  1/15, 
1903. 

May  25/ 
June  5,  1902. 

May  16/29, 
1902. 

June  1/14, 
1901. 

Gold 

£ 

72,550,621 
8,994,607 

j8  966,86a 

4,615,563 
55,711,286 

50,086,025 
13,509.392 

£ 

71,828,708 
8,782,639 

39.709,401 

4,461 ,79> 
55,863,594 

50,997,871 
13.935.383 

£ 

72,651,809 
9,060,313 

39,218,503 

4,531,080 
54.943.722 

51,193,802 
14,275.959 

£ 

70,679,936 
7,576.430 

39,361,465 

4,015,016 
55,198,389 

40,877,795 
19,381,039 

Silver  and  subsidiary  coin 
Advances    and    bills    dis* 

Securities  belonzing  to  the 
Bank    

Notes  in  circulation 

Deposits     'and      current 
account    

Treasury  account 

BANK  OF  SPAIN  (25  pesetas  to  the  £). 


Gold     « 

Silver    

Bills  discounted     

Advances  and  loans 

Notes  in  circulation 

Treasury  advances,  coupon 

account    

Treasury  balances    i 


June  21,  1902.' June  14, 190a.  June  7,  1902.  June  S3, 1901. 


£ 

l4,i52,Eoo 
19,179,200 
44,601,000 
7,624,440 
64.905,760 

48,880 
3,096,000 


£ 

14,146,600  : 
18,837,040  I 

44.M3.360   I 

3,932,880  ! 

65.774.280 

I 

39^800  I 


£ 

14,1391240 

18,724,520 

44,043,000 

3,845,960 

65.839.240 

27,760 
3,423,400 


£ 

14,003,200 
17,038,680 
44.439.560 
10,546,160 
64,236,480 

361,520 
6.335.240 


NATIONAL  BANK  OF  BELGIUM  (25  franes  to  the  £). 


Coin  and  bullion 
Other  securities. 
Note  circulation. 
Deposits 


June  19,  1902.1  June  12,  i902.ijune  5,  i902.|Junc  20, 190J. 


£                 £  £  £ 

4,865,680   4,767,440  4,980.440  4,514,320 

19,430,280   19,373.680  20,301,040  18,830,600 

231853,520   24,023,360  24,022,960  22,934,520 

2,782,880 2,681,480 3.739,560  2,862,880 

AUSTRIAN-HUNGARIAN  BANK  (24  erowns  toThe  jB). 

June  14,  1903.  June  7,  1902.  May  31, 1902.  June  7,  1901. 


Gold  reserve 

Silver  reserve  ... 
Foreign  bills    . . . 

Advances 

Note  circulation. 
Bills  discounted  . 


£ 

44.409.458 

12,707,000 

2.479.9*7 

1,806,666 

57.6a3(7o8 

8,158,375 


£ 

44,410,291 
13,672,208 
2,479,666 
1,806,208 
58,123,916 
8.763.541 


£ 

44.3» 5.458 

12,637,208 

3.485.135 

1.809,583 

59,017,708 

8,758,041 


£ 

38,796,833 
11,113,500 
3,396,391 
2,115,375 

54.3' 6,750 
11.187.375 


LONDON    COURSfi    UF    ttXCHANUK. 


Place. 


Usance. 


Amsterdam  and  Rotterdam' 

Do.  do.  ! 

Antwerp  and  Brussels    .... 

Hamburg   

Berlin  and  German  B.  Places 
Paris       

Do.      ..^ 

Marseilles 

S  witzerland    I 

Austria  

St.  Petersburg ' 

Moscow 

Italian  Bank  Places    

New  York 

Madrid  and  Spanish   B.  P. 

Lisbon 

Oporto     

penhagen  

stiani.i 

ockholm 


short 
3  months 
3  months 
3  months 
3  months 

cheques 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 

60  days 
3  months 
3  months 
3  months 
3  n.onths 
3  months 
7  months 


June  10. 


13  3 

13  5 

3540 

30  64 
20  64 
35  25 

3538J 
35381 

a547i 

34  38 

34  i& 

24i 

25931 

48« 

344 

r.t 

18  43 
>8-43 
'8-43 


June  17. 

June  19. 

la  3 

la  3 

<a4l 

'a4j 

2538} 

2S38J 

2o'6a 

ao-6a 

20-62 

20  62 

2S-32J 

ajalj 

25  37* 
25  37* 

2538J 

=5381 

25'47» 

25"47l 

2427 

24  27 

24  ti 

24 11 

24) 

24l 

25  92i 

25-92! 

48« 

481 

34  ft 

34* 

4'8 
4>l 

j:i 

18-42 

1840 

18  42 

1840 

18-42 

1S40  1 

June  a4. 


las 

114} 

2538! 

20*62 

ao-63 

asaij 

»5  38J 

25-3at 

25  481 

24-17 

24)4 

a4i 

25-87» 

48I 

34I 

4<t 

411 

18-40 

1S40 

18-40 


OPEN  MARKET  DISCOUNT. 

Thirty  and  sixty  day  remitted  bills          ..         „ 

Three  months  ..         ..         ^ 
Four  months                     ,. 

Six  months  ,,  

Three  montns  6ne  inland  bills  ........ 

Four  month  

Six  month  ..         

BANK  AND  DEPOSIT  RATES. 

Bank  of  England  minimum  discount  ra'>» 

,,  ,,         short  loan  rates   .. 

Banker's  rate  on  deposits                 .,  _  _ 

Bill  brokers'  deposit  rate  (call)        »  »  _         . 

,,               7  and  14  days'  noCic«  »  _ 

ent  rates  for  7  day  loans            -.  •  -         . 

.,           for  call  loao      ;         _  .  _         . 
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Stock  Market    Notes  and    Comments. 

stock  Markets  were  naturally  tiat  this  (Tuesday) 
morning,  and  no  wonder.  It  is  really  intolerable  to 
think  of  the  way  in  which  the  public  has  been  misled 
over  the  King's  he.ilth.  In  certain  circles  it  has  been 
perfectly  well  known  for  some  time  that  His  Majesty 
was,  to  put  it  mildly,  very  poorly.  Many  weeks  ago 
Reynolds's  Newspaper  roundly  asserted  that  he  was 
perishing  of  cancer  in  the  throat,  and  although  that  was 
strenuously  contradicted  from  Court  circles,  apparently 
on  the  highest  authority,  there  is  no  doubt  at  all  that 
the  King's  throat  has  been  for  some  time  back  in  a  very 
unsatisfactory  condition.  As  recently  as  last  Sunday  the 
same  newspaper  announced  that  His  Majesty  was  now 
also  suffering  from  appendicitis,  and  this  also  was 
scouted  as  a  thing  untrue.  The  fiction  has  been  kept 
up  in  all  directions  to  the  last  hour,  so  much  so  that  on 
the  same  page  of  the  Wesliiiinsler  Gazelle  of  Tuesday 
which  announced  the  postponement  of  the  Coronation 
ceremonial  because  the  King  is  about  to  undergo  a 
surgical  operation  we  read,  "  Seeing  that  the  King  gave 
a  State  dinner  party  at  Buckingham  Palace  last  night  it 
may  be  assumed  that  His  Majesty  has  quite  recovered 
from  his  recent  indisposition."  This  sort  of  thing  has 
become  perfectly  intolerable,  so  far  as  the  treatment 
of  the  nation  at  large  by  the  courtiers  and  public  officials 
is  concerned.  It  must  have  been  obvious  to  those 
around  the  King  for  weeks  past  that  it  was  extremely 
improbable  his  capacity  to  go  through  the  exhausting 
fatigues  of  a  long  ceremonial  and  two  long  processions 
could  be  depended  on.  Yet  the  nation  was  allowed  to 
go  on  with  its  preparations  for  a  magnificent  display, 
and  corporations,  lirms,  and  individuals  were  lured  into 
spending  enormous  sums  of  money  in  the  decoration  of 
the  metropolis.  Guests  were  invited  from  all  parts  of 
the  world,  as  if  it  had  been  perfectly  certain  His 
Majesty  would  be  able  to  stand  the  strain.  Now  th.it 
the  truth  has  at  last  been  forced  out,  the  recoil  will 
naturally  be  severe,  and  we  do  not  at  all  like  the 
prospect  events  open  up  upon  the  Stock  Exchange,  or 
for  that  matter  anywhere  else.  The  most  obsequious  of 
"subjects  "  must  some  day  tire  of  being  systematically 
lied  to. 

The  news  came  out  right  in  the  middle  of  the  Stock 
Exchange  settlement  payments  when  members  were 
too  busy  to  enter  freely  into  any  new  speculation,  but 
even  if  it  had  been  an  ordinary  day  we  doubt  whether 
much  would  have  been  done,  and  the  market  must  be 
described  as  sick  rather  than  actively  resentful  or 
endowed  with  the  energy  to  enter  into  any  operations 
for  the  fall.  None  the  less  has  the  position  of  the 
account  open  for  the  rise  been  seriously  jeopardised  by 
the  untoward  news,  and  we  fear  that  when  business  is 
resumed  next  week,  prices  will  lie  very  far  from 
answering  to  the  hopes  of  those  who  have  been  buying 
or  who  hold  in  anticipation  of  a  boom.  It  is  noticeable 
that  in  Wail  Street  there  have  been  serious  relapses  in 
prices  in  more  than  one  direction.  The  stocks  of  the 
United  States  Steel  Corporation  have  been  notably 
flat  for  some  days  back  and  Amalgamated  Coppers  w^ent 
down  with  them,  a  rumour  being  spread  on  Monday 
that  this  latter  organisation's  dividend  would  be  reduced. 
.\s  for  the  Steel  Combination,  as  we  say  elsewhere,  it  is 
to  be  feared  that  money  is  scarce  with  it,  and  kindred 
business  companies  must  be  suffering  from  the  pro- 
longed coal  strike.  Even  the  news  that  this  is  about  to 
end,  that  men  are  returning  to  work,  that  the  leader  of 
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the  miners  is  showing  a  disposition  to  hoist  the  white 
flag  and  surrender,  did  nothing  appreciable  to  sustain 
the  market  at  the  beginning  of  the  week.  It  is  merely 
a  great  simulation  of  prosperity  in  all  directions,  part 
of  the  world  lying  or  make  believe  of  finance,  and  we 
often  wonder  how  long  it  can  be  sustained,  how  far  we 
are  from  that  exhaustion  of  the  substance  of  the  nation 
or  of  the  speculators  therein  which  forewarns  us  to  look 
for  a  downfall  of  many  a  fair  seeming  fabric  of  finance. 
The  next  great  world  liquidation,  ah  ! 


London  is  still  being  offered  with  some  freedom  by 
holders  nervous  over  the  expected  diversion  of  trafiic 
to  the  Great  Northern  and  City  line. 


The   Week's  Stock  Markets. 

Apart  from  the  settlement  of  the  shortest  account  on 
record,  nothing  of  the  least  interest  happened  in  the 
Stock  Markets  until  to-day  (Tuesday).  On  Saturday — 
contango  day — the  House  was  kept  open  until  three 
o'clock,  but  this  did  not  induce  anybody  to  enter  into 
fresh  commitments  and  with  the  Coronation  suspen- 
sion in  view,  the  only  business  transacted  has  been  that 
resulting  from  a  little  levelling-up  of  books  by  a  few 
belated  "  bears"  or  disappointed  "  bulls."  Nevertheless,  a 
great  burst  of  activity  was  looked  for  when  business  was 
resumed,  and  the  turn  of  the  half-year  brings  its  ex- 
pected monetary  ease,  albeit  there  were  still  sinister 
rumours  around  concerning  the  King's  health  that  are 
of  most  sorrowful  omen.  Covering  as  it  does  the  end 
of  the  half-3'ear,  money  for  the  fortnight  cost  3J-4  per 
cent.,  and  rates,  as  a  consequence,  were  inclined  to  be 
stiff,  especially  in  the  Home  Railway  section,  where  a 
terribly  weak  "  bull "  account  exists.  Consols  finish 
sharply  lower  at  osj  J-95tc  fo""  both  money  and  the  July 
account,  and  were  followed  by  the  scrip  of  the  new 
issue,  which  closes  f  down  at  3^-3!  pm.  Khaki  stock 
and  India  issues  remain  almost  as  before.  Several 
Corporation  stocks  have  been  advanced,  notably 
Coventry  2f  per  cent,  up  2,  and  Plymouth  2i  per  cent, 
up  3.     Colonials  are  unaltered. 

The  account  to  be  adjusted  in  the  Foreign  Govern- 
ment market  was  of  insignificant  proportions,  and  stock 
was  taken  in  at  from  5  per  cent,  to  6  per  cent.,  the 
latter   rate   being  the  charge  on  Peruvian  bonds   and 
Japanese   issues.     As   usual,   there   was   a    scarcity   of 
Italian,    Russian,   and   Spanish  stock,  which  was   con- 
tinued  for   the   asking.     Making-up  prices  revealed  a 
small  all-round  rise  in  Argentines,  but  some  irregularity 
in  tl  e  c  ise  of  Brazilians.     Eastern  emissions  showed 
some  fair  gains,  Chinese   Imperial  Railway  loan  being 
ij  higher  and  the  1898  Gold  loan  i^  to  the  good.    Very 
little  change  has  occurred  amongst  Internationals,  with 
the  exception  of  Spanish  sealed  bonds,  which  made  up 
Just  a  point  in  favour  of  the  "  bulls."     Business  in  the 
last  three  days  has  been  extremely  slack,  but   an  im- 
proving tendency  was  noticeable.     Most  of  the  leading 
South  Americans  showed  fractional  improvement  at  one 
time.     Chinese  and  Japanese   continue   firm,  although 
very  little  altered,  and  inter-bourse  stocks  remain  much 
as  they   were.     Spanish,   however,  was  heavy,   and   J 
lower,  while  Greek  Monopoly  put  on  the  same  fraction. 
The  past  account,  although  an  extremely  short  one, 
has  seen  an  almost  universal  decline  in  Home  Railway 
stocks,  and  making-up  prices  show  losses  amounting, 
in    several     instances,     notably     North- Western    and 
South-Western  Ordinary,  to  as  much  as  three  and  four 
points.     In  the  case  of  South-Eastern   Preferred,  the 
decline  reached  6.     There  has  been  a  certain  amount 
of  liquidation  by  stale  "  bulls,"  but  by  far  the  larger 
proportion  of  the  fall  has  been  due  to  selling  by  the 
public,  and  the  volume  of  speculation  has   been  very 
sUghtly  reduced.     Contangos  on  Saturday  ranged  from 
4  to  6  and  upwards,  and  the  rate  on  North-Eastern  was 
especially   heavy,  rising   to   9   and  even    10   per  cent. 
Brighton  "A,"  however,  was  apparently  in  short  supply, 
and  cost  comparatively  little  to  carry  over.     Business 
for  the  new  account  has  been  very  light,  but  on  Mon- 
day a  little  evening-up  of  their  books  by  the  "  bears  " 
before   the  holidays,   either   wiped   out   altogether  or 
reduced   the   losses    recorded    on    Saturday.      South- 
western Ordinary,  however,  fell  heavily,  as  sales  of  the 
old  stock  continue  on  a  fairly  large  scale,  and  North 


Highest  and 

Lowest 

this  Year. 

Lut 

BRITISH  FUNDS,  &c 

Closing 

Closing 

Carrying 
over  Price. 

parentheses.) 

Price 
last  week. 

Price 
this  week. 

97l     93, 

^_ 

Consols  2  j  p.c.  (Money)... 

96^ 

9s; 

97 i    93 A 

96i 

Do.     Account  (June  2) 

96i 

95i 

96.?    93i 

96.1 

2i  p.c.  Stock  red.  1905  ... 

964 

96 

102 1    99i 
100      975 

102 

loij 
99 

lOli 

98if 

Nat'on'l  War  Loan  (2|p.c.) 

99i    97A 

99* 

Do.     Account    (June  2) 

99i 

98J 

336    324 

Bk.  of  England  Stk(io  p.c.) 

3344 

334i 

iiof  107J 

no 

India  3i p.c.  Stk. red.  1931 

1094 

109* 

t02i    99J 

lOlJ 

Do.  3  p.c.  Stk.  red.  1948 

lOlJ 

loii 

9oi    SSI's 

89i 

Do.  2i  p.c. Stk. red.  1926 

90 

90 

t>5i    64 

65i 

Do.  3i  p.c.  Rupee  Paper 

65 

65 

Highest  and 

Lowest 

this  Year. 


lASt 

Caring 
over  Price. 


HOME   RAILWAYS. 

(Dividends  paid  for  last  com* 

pleted  year  are  given  ia 

pareo  theses.) 


Closing 

Price 

last  week. 


1408  123 

1354 

431    37i 

41 

108      98 

1054 

18U  I5i 

I7i 

34      2oi 

32 

i7i    loA 

l6i 

I07i  looj 

I03i 

46t«  41 

44i 

•48^  I33i 

144 

524    44i 

49i 

I 194  I07f 

"5 

844    73 

834 

35i    284 
764    69} 

324 

73i 

75*    64 

73 

83«    781 

82J 

45i    4lt 

434 

160J  1494 

J5Si 

178     159? 

172 

69i    54A 
75      56, 

69 

^ 

Brighton  Def.  (34  p.c.)  .. 
Caledonian  Det.(i  p.c.)... 

Central  London  (4) 

Chatham  Ordinary    , 

Great  Central    Pref 

Do.  Def 

Great  Eastern  (3  p.c.)   .. 

Great  Northern  Def 

Great  Western  (4I  p.c.).. 
Hull  and  Barnsley  ( i}  p.c. 
Lane,  and  Yorks.  (3J  p.c. 

Metropolitan  (2j  p.c.) 

Metropolitan  District 

Midland  Pref .  (24  p.c.)   .. 

Do.        Def.  (2 J  p.c.)  .. 
North  British  Pref  .(3  pc, 

Do.  Def.  (I  p.c 

North-Eastern  (si  p.c.) .. 
North-Western  (Sj  p.c.) 

South-Eastern  Def 

South  -  Western    Def. 

UiP.c.) 


»3S* 

4«4 
io5» 

m 

32 
17 

104 

43i 

1444 

49{ 
"5 
82 

324 
734 
73 
82t 

434 
156 
172 

63I 
69 


Closing 
Price 
this 


i34i 

41 
1054 

16J 

314 
i6| 

103 

43i 
143 

49 
114 

834 
324 
74 
72 
824 
43 
155 

63 

67 


Highest  uid 

Lowest 

this  Year. 


Last 
Carrying 
over  Price. 


86,'s  76| 
106   98I 
113  io3f 
9»i  95 
49i  46i 
I78i  164I 
474  421 
96*  92 
454  361 
79ii  685 
644  53 
161}  140 
149  losi 
27i  24A 
I73i  158 
6ii  56 
934  91 
374  33, 
79i  75i 
34S  27 
44i  41 
37ts  304 
7oi  59ft 
398  32t% 
99l  94i 

112      lOIft 

93i    89 
474    424 
8o|    66 

i44i  "5, 
103      9»f 
io6j    97i 
918    79it 
41A  27]i 
no    losi 


CANADIAN  AND  U.S. 

RAILWAYS. 

(Last  dividends  paid  are  given  in 

tMirentheses.l 


844 
103 
109 

47* 

1774 

434 

37i 
69 

54 
161 

139 
27i 

160 
584 
92 
334 
77i 
334 
43 
354 
66 

37* 

98 

I07i 

91 
46 

79 
138 

I02i 

io5i 

904 

394 
1094 


Closing 

Price 

last  week. 


Closing 

Price 

this  week. 


Atchison  Shares(4)    

Do.      PreL  (5)  

Baltimore&Ohio(New)  (4) 
Do.  Prefd.  {4) 
Chesapeake  &  Ohio  (i)... 
Chic.  Mil.  &  St.  Paul  (6) 
Denver  Shares   

Do.    Prefd.  (5    

Erie  Shares 

Do.  Prefd.  (3) 

Do.  2nd  Pref 

Illinois  Central  (6) 

Louisville  &  Nashville  (5) 

Missouri  &  Texas    , 

New  York  Central  (5) 

Norfolk  &  Western  (i  ... 
Da         Prefd.  (4) 

Ontario  Shares   

Pennsylvania  (6) 

Reading  Shares 

Do.  1st  Prefd.  (4) 
Do.        2nd  Prefd.   ... 

Southern  Pacific 

Southern  

Do.     Prefd.  (4)    

Union  Pacific  (4) 

Do.         Prefd.  (4) 

Wabash  Prefd 

Do.     Income  Debs.... 

Canadian  Pacific  (5) 

Grand  Trunk  Guar.  (4) ... 

Do.   1st  PreL  (S) 

Do.  2nd  Pref.  (34)  ... 

Do.   3rd  Pref 

Do.  Deb.  (4  p.c.)  ... 


84 

1034 

109 

96 

474 

1764 

434 

95 

37i 

69i 

54 
161 

139 
27i 
160 

58 
92 

334 
774 
334 
43? 
35i 
66i 

371 
98 
1074 
914 
46 
79^ 

n»i 

102  i 

106 

904 

394 

no 


83i 
103 
1084 

97 

47t 
176* 

43 

95 

37 

68} 

54 
1604 
139 

274 
160 

574 
93 
334 
774 
33i 
43 
354 
654 
36| 
974 
ia6i 

914 
474 
79 

137 

102 

1054 
894 
384 

iP9xd 


Beyond  the  arrangement  of  the  account,  there  has 
been  nothing  of  importance  in  the  Yankee  market. 
The  interest  taken  on  this  side  remains  as  nearly  as 
possible    a  minus  quantity,   and    some    attempt    was 
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made  to  reduce  the  size  of  the  account  carried  here  by 
New  York  operators,  with  the  result  that  money  was 
somewhat  cheaper  at  from  5J  to  6  per  cent.  A  few 
dealings,  chiefly  in    Atchison  and   Milwaukee  shares. 


Highest  and 
Lowest 

this  Year. 

100 

88i 

96 

m 

105* 

96 

1384 

129* 

m 

12J 

6oi 

52 

97+ 

92i 

754 

704 

t>4i 

574 

i5« 

MS 

III 

100 

"91  1054 

65 

534 

3j 

n 

56 

5 

t>7 

514 

Last 
Carrying 
over  Price. 


791  68 

35  294 

5f,  4+i 

107  102 

43  354 

3  2g 

19J  155 

824  63i 

87  83i 

54  4* 

I5i  138 

1714  154 

6  5 

Io|  9S 


Highest  and 

Lowest 
this  Year. 


Last 
Carrying 
over  Price. 


99  88 

83i  70i 

99  9ii 

88|  771 

69  58i 

67i  56 

66J  564 

72I  06i 

86i  79.f 

984  92i 

91  8o| 

8if  73i 

I02|  964 

I07i  103 

1014  971 

934  88 

99J  93i 

i/i  15 

108J  106J 

1034  looj 

1064  I03i 

1024  1004 

924  89 

404  38 

45  41 

32i  30 

103  99J 

1024  985 

104I  lOI 

103J  98A 

30  26i 

ioi|  99i 

811  75« 

99i  97 

104i  loii 

28i  26| 

26|  24 

55  494 


98 

92 
1014 
132 

12| 

52 

944 
70 

63 

151 
1 104 
1174 

634 

3S 
5i 
65 

764 

334 


40 


I7i 
694 
854 
5 
Hi 

163 


FOREIGN  RAILWAYS. 
(Dividcntis  paid  for  last  com- 
pleted year  are  given  in 
parentheses.) 


Closing 

Price 

last  week. 


Closing 

Price 

this  week. 


Antofagasta  (6) 

Argentine  Gt.  West.  (6)... 

Do.  Prefd.  (5)    ... 

B.  Ay.  Gt.  Southern  Ord. 

(7)    

Do.  Extension  Shares  (7) 
B.  Ay.  and  Pacific  Ord. 
Do.  Do.  ist  Pref.  (5) 

Do.  Do.  2n1  Pref.  (5) 
B.  Ay.  and  Kosario  Ord. 

(3)  

Do.  Sunchales  (7)   

B.  Ay.  Western  Ord.  (6) .. 
Cent.  Argentine  Ord.  (6) 

Central  Uruguay  (3)  

Do.  Nlhn.  Extension  (3J) 

Do.  Eastern  Do.  (3i) 

Cordoba  and  Rosario  Deb. 

(2J) -^ 

Curdoba  C€nt.   Deb.  (4) 

(Cent.  Nth.  Sec.)  

Do.  Income  Deb.  Stk.  (3J) 

Cuban  Central    

Do.  Pref,  (Si)  

Do.  Deb.  (44)  

East  Argentine  (2) 

Interoceanic    of    Mexico 

Pref 

Mexican  Ord.  Stk 

Do.  1st  Pref.  (3  A) 

Mexican  Cent.  (4)   

Nitrate  Ord.  (5)  

OttoTian      (Smyrna     to 

Aidin(3)    

San  Paulo  Brazilian  (9)... 
United  of  Havana  Pref.... 
Western  of  Havana  (9) ... 


98 

92 

102 

132 

I2j 
52 

95 
70 

63 
154 
III 
118 
64 
31 
54 

65 

77 
34 
5 
10 
103 
40 

2j 

69i 

86 

5 

144 
163 

51 
lot 


FOREIGN   BONDS. 


974 
83 

98I 

83| 

684 

664 
65» 
71* 
84 

98J 
90 

814 
98 

107 

100  J 
91* 
95i 
171 

108I 

102 

104 

91S 
404 
44 
314 

I02i 
I02i 

1034 
IC3 

lOI 

81 

99i 
102. i 
28J 
26 
54 


Argentine  5  p.c.  1886 

Do.   5  p.c.  N.  Cent. 

Railway 

Do.   6  p.c.  Funding 
Do.   B.  A.  Water 

5PC 

Do.      4    p.c.    Rescis- 
sion   

Do.      4  p.c.  1897 

Do.     4  p.c.  1899  

Brazil  4  p.c.  1889   

Do.   Western    of   Minas 
Rail  5  p.c 

Do.     5   p.c.    Funding... 
Bulgarian  6  p.c.    Bonds, 

1892 

Chilian  45  p.c,  1895   ... 
Chinese  7  p.c.  1894,  Silver 

Do.      6  p.c.  1895,  Gold 

Do.      5  p.c.  1896,  Gold 

Do.      4i  p.c  1898,  Gold 

Do.      5   p.c.   Imp.  Rly 

Costa  Rica  2i  p.c  B 

Egypt  Unified,  4  p.c 

Do.  3i  p.c.  pref 

Do.  4j  p.c.  State  Domain 
French  34  p.c.  Rentes  ... 

German  3  p.c 

Greek,  1884 

Do.     Monopoly  Loan.. 

Do.    4  p.c.  Rentes  

Hungarian  4  p.c,  i88i  ... 

Italian  5  p.c,  1862  

Japan  5  p.c 

Mexican  5  p.c,  1899  

Portuguese  I  p.c 

Russian  4  p.c,  1889    

Spanish  4  p.c.  (Se.iled)   ... 
Turks  3.5  p.c.  Tribute 

Do.    4  p.c.  Defence 

Do.    Series  "C" 

Do.    Series  "D" 

Uruguay  34  p.c 


Oosing 

Price 

last  week. 


974 

83 
984 

884 

684 
66» 
654 
714 

834 
9« 

90 

82 

98 
107 
101 

914 

97 

174 
1084 
102 
104 
102 

914 

404 

44 

3'4 

102^ 
IO2I 
1034 
103 

293- 

lOI 

8lJ 

99 
102 
28i 
26S 
54i 


97xd 

92 
102 

132 

I2i 

5J 
94 
71 

63 
154 
III 
118 
64 
3S 
55 


77 

34 

5 

10 

103 
40 

2f 
174 
694 
86 

5 

14J 
163 

Si 

loj 


Closing 

Price 

this  week. 


974 

83 
984 


684 


Highest  and        Last 
Lowrst       I   Carrying 
this  Year,    over  Price. 


47 

39i 

19 

l.Si 

I303f 

124 

589 

5,S9 

4A 

34 

4Ji 

3t 

IOtV 

94 

694 

55 

52      33 

97    m 

66      37 
7i      61S 
31      2} 
3)    24 

44      A 

'1      1* 
6       5i'» 

4       i 

m  164 
17    104 

\i     4 
i     A 
i|     14 

i6f    14 
i4i    iH 

3A    2tt 

iH  14 

84  6H 

i|  lA 

2ii  2J, 

lA  If 

20.J    124 
474    29 

A     I 

274     31 

3i  3 
184  15 
10        8 

165  i37i 
99      90J 

2154  205} 
l6i     148 


664 

129}  119 

654 

'A    '■ 

714 

i6|  13I4 

34    2j 

84 

104  9i 

98 

91 

41   4l 

82 

14   134 

98 

214  2034 

107 

lOI 

Hi    loj 

914 

96 

96S  864 

i;i 

1084 

8|   6i4 

102 

139  "7 

104 

13H  114 

102 

63   534 

9ii 

144  13A 

404 

444 

119  90 

314 

7   6 

103^ 

333  310 

1034 

1034 

2104  195 

103 

29i 

ti74  112 

loi 

315  300 

80} 

99 

315  288 

102 

284 

410  390 

26' 

2084  193 

54 

313  283 

41 

_^74 

580 


66.' 
42i 


7i 
3 


13/ 
23/6 


8/6 

17 

H 

14 
154 


34 
3i 
H 
7i 
16 

2A 

30/ 


45 


17 

36 

7 

86 


5i'. 


87 
6i 
122 

I2i 

55* 

«;4 


6i 


MISCELLANEOtJS. 
Dividends  for   la«t  complrt-d 
year  are  K>ven  in  pareotne^c*. 


Allnopp  Prtf.  (nil)  

Do.      Del.  (nil)  

Bass  Pre/.  Stock  (5)   

Guinncbs  Ord  Stuck  {2  • 
S.  Alrican  Brew.  Ord.  Sh 

('74)   

Thrclfallg  Ord.Sharet(2u 

Truman  ist  Pref.  I4)  

Watncy,  Combe,  PI.  Ord 

Stk.(4)... 

Do.     Def.  Ord.  St.  (2 

Lond.  &  Ind.  Docks  Pre! 

Stk.  (4)... 

Do.         Def.  Stk.il 4, 

Apolllnaris  Ord.  (5)   

ArinsIrong,Whtwrth(l2j) 
Babcock  &  Wilcox  Ord. 

(124)    

Baku  Petroleum  Ord.  ... 
Bradford  Dyers  Ord. (7)... 
British        Westinghoust 

Pref.  (6) 

Calico  Printers  Ord.  (nit 
Callender'8  Cable  Ord.(20 

Clay,  Bock  Ord.  (7)    

Eng.  Sewing  Cotton  Ord. 
European  Petro.  Pref.(741 
Fine     Cotton     Spinner: 

Ord.  (9)  

Gordon  Hotels  Ord.  (8| .. 
Howard  &  Bullough  O.'d 

(II) 

Kodak  Ord.  (15)  

Linotype  Def.  (7) 

Lipton  Ord.  (10) 

Lyons,  J.,  &  Co.  (26^). 

Machinery  Trust 

Maple  &  Co.  Ord.  (14)... 
Mazawatlee     Tea     Ord 

shrs.  (9) 

Welsbach  Ord.  Stk.  (nil) 
Do.     5  p.c.  Cum.  Pref. 

Stk.  (nil)  

Yorkshire  Wool  Combers 

Pref.  Ord 

Hudson's  Bay  Co.  (15/-)... 
Peruvian  Cor.  Ord.  (nil)... 

Do.      4  p.c.  Cum.  Pref. 
City  of  London  Elect.Ord. 

(5)    

Continental   Union    Ord. 

Stk. (9)    

Gas  Light  &  Coke  Ord. 

Stk.(4S) 

Imperial  Continental  Gas 

Cap.  Stk.  (10) 

St.  James'  &   Pall    Mall 

Elect.  Ord.  (144)  

Sth.  Metro.  Gas  Ord.  (5) 
Brown.  J..  &  Co.  Ord.( 
Pease  &  Prtnrs.Ord.(l74) 

Vickers  Ord.t2o) , 

Furness,    Withy,     Cum 

Pref.  Siiares(5) 

Houldcr  Line  Ord.  Shrs. 

('2.i)    

Leyland  (Fredk.)  Ord. 
Peninsular  and  Oriental 

Def.  (10)    , 

Union-Castle  Mail  Steam- 
ship Ord.  (6) 

Anglo-American   Telegr 
Pref.  Ord.  (1 
Do.  Def.  Ord.  (2/) 

East.  Telegr.  Ord.  Stk.  (7 
Eastern  Extension  (7)  ... 
Natl.  Telephone  Def.  ... 
British  Electric  Tractior 

Ord.  (9) 

London  Gen.  Omn.  (51 
Provincial  Tramways (44I 
Chelsea  WaterworksOrd 

Capital  Stock  (iij) 

East  London  Walerworkr 

Ordinary  Stock  (7)  

Gr.Junctn.|max.lo  p.c.)  A 
Kc.it   Waterworks  (max 

loper  ctnt) 

Lambeth       Waterworks 

(ma.x.  10  percent.)  

New  River,  New  Ulj).. 
Soutwrk.  &  Vaux.  Oid.17 
Middlesex     Water  work; 

Cons.  Stock  (10) 


Closing 

Price 

Uut  week. 


4« 

18 
I3t»4 

5«" 

34 
4* 


66) 
424 

95 

66 

7i 
3 

3i 

8 
lA 

^!v 

164 

% 

4 

14 
154 

If 

4 
14 
7f 
i| 

2i 

14 
194 

454 

A 
27 
3i 
17 

H 

«39i 
95 

3044 


10 

4i 

»3k 

3044 

io| 

87 

6J 

125 

124 

55 

>3i 
95 
04 

310 

3131 
1144 

300 

3a> 
i^ 

380 


Clo«iog 

Price 

Ibis  wcUi, 


4' 
18 
1364x1 

580 

34 
44 
10 

664 
424 

97 

It 

3 

1 

lA 

6 

A 
l6i 


15 

15 

1234 

133* 

lA 

lA 

•5i 

154 

2| 

2| 

% 


14 
15 

If 

4 
14 

It 

24 

14 
194 

454 

A 
274 

84 
140J 

95 
2044 


Ai 
134 

3044 

io| 

88 
6J 
125 
124 
55 

I3}xr 
95 
64x1 

305W1 

ai4» 
"4* 

300 

405 
>904 

380 


790 


Zbc  Jnveetors'  IRevtew. 


June  28, 1902. 


were  reported  on  Saturday,  and  Wall-street  was  said  to 
be  looking  for  a  favourable  Bank  statement,  but  this, 
when  issued,  was  not  so  good  as  expected,  and  most 
quotations  finish  lower. 

Canadian  Railways  have  met  with  a  somewhat  un- 
certain reception,  and  Canadian  Pacific  shares,  which 
were  put  un  on  Saturday  morning  to  139  by  a  moderate 
demand  on  this  side,  relapsed  on  selling  from  New 
York  to  137.  Grand  Trunk  stocks  followed  these 
shares  closely,  advancing  a  fraction  or  two  in  the  end 
of  last  week  and  losing  the  rise  to-day.  The  rate  in 
these  stocks  was  again  moderate,  ranging  from  4I  to  6^ 
per  cent.  Other  Colonial  and  Indian  Railways  have 
hardly  been  mentioned. 

Money  in  the  Foreign  Railway  market  cost  from  5  to 
6  per  cent,  on  stocks  in  which  there  is  any  speculation, 
and  on  Mexican  Railway  issues  and  one  or  two  others 
the  charge  rose  to  7  per  cent.  Changes  in  price  have 
been  few  and  chiefly  confined  to  Argentine  issues, 
which  were  occasionally  raised  i.  A  little  business  was 
done  in  Mexican  Railway  stocks,  which  resulted  in  the 
Debenture  stock  advancing  2. 

The  Miscellaneous  market  can  be  dismissed  in  very 
few  words.  Coats  shares  proved  in  considerable 
demand  from  good  quarters  and  the  Ordinary  are  now 
quoted  4I,  really  a  wonderful  price  considering  the 
terrific  capital  inflations  of  recent  years.  Other  cottons 
were  steady  to  firm,  Hudson's  Baj-s  were  bought  by 
investors  after  the  circulation  of  the  report  dealt  with 
elsewhere,  and  in  the  same  section  Scottish  Australian 
Investment  recovered  another  4.  Road  Car  Company's 
shares  were  advanced  a  little,  doubtless  owing  to  the 
fabulous  amounts  it  is  extracting  from  the  pockets  of 
the  sight-seeing  public,  but  no  one  had  sufficient  energy 
to  push  up  London  General  stock.  Royal  Mail  Steam 
further  improved,  and  it  is  interesting  to  note  that  the 
requisition  meeting  has  been  duly  called.  There  may  be 
a  little  fun  at  the  gathering,  but  with  the  "  ring  scoop  " 
behind  them,  we  rather  look  to  the  directors  to  come 
out  on  top.  Docks  are  still  being  marked  up  and  even 
the  Regent's  Canal  has  come  in  for  some  attention. 
Steels  commenced  fairly  well,  but  quickly  lost  the 
advance,  and  final  figures  are  distinctly  lower. 


Stock  markets  were  fiat,  and  closed  at  their  lowest, 
the  "  bears  "  having,  in  current  phrase,  "  killed  the  King  " 
before  the  multitude  had  realised  that  he  was  danger- 
ously ill.  Consols  and  Home  Railway  stocks  were 
amongst  the  heaviest,  and  it  was  said  Lloyds  were 
selling  the  former  against  their  heavy  Coronation  bets, 
while  the  weak  '■  bulls  "  were  naturally  depressed  and 
eager  to  sell  the  latter,  because  the  anticipated  bumper 
traffic  receipts  cannot  now  be  looked  for.  They  were 
also  prompted  to  this  course  by  the  onerousness  of  the 
contangos  exacted  on  Saturday.  Kaffir  shares  were 
simply  dull.  The  Committee  will  decide  to-morrow 
whether  Saturd;iy  is  to  be  a  Stock  Exchange  holiday 
or  not. 


CONSULAR    REPORTS. 

Tr.\ue  of  the  Persian  Gulf  in  1901. 

One  trmst  always  turn  with  interest  to  the  repoits  of  the  trade  of 
this  wiHe  district,  desiined  to  be  the  clashing  ground  between  two 
great  Empires.  Despite  the  hejvy  subsidies  granted  by  Russia  to 
the  steamer  plying  between  Bushire  and  London,  British  shipping 
maintains  its  overwhelming  predominance,  109  ships  out  of  112 
which  entered  Bushire  in  1901  being  British,  and  392  British 
steam  vessels  entering  all  the  ports  in  the  Gulf,  compared  with 
321  in  1900.  General  trade  seems  to  be  improving,  the  total  value 
of  the  imports  having  risen  from  ;f2,873,48s  in  1900  to  ;f3, 617,409 
in  1901,  and  in  particular  the  imports  from  the  United  kingdom 
having  increased  from  ;^788,ii4  to  ;f  1,061, 125.  The  exports  have 
also  risen  from  ^2,087.714  in  19  j  to  ;f2,3S7,05S  in  1901, 
though  the  value  of  the  goods  stnt  to  the  United  Kingdom 
has  declined  ^^34.365.  owing  principally  to  the  failure  of 
the  wheat  crop,  which  led  to  all  the  crop  being  retained 
for  home  consumption.  The  currency  has  improved  by  the  with- 
drawal of  practically  all  the  old  silver  coins  and  all  the  copper 


coins.  The  imposition  of  a  5  per  cent,  customs  duty  on  all  imports 
and  e.xport?,  foreign  and  native,  has  worked  smoothly.  From  the 
Bahrain  Islands  there  has  been  a  larger  export  of  pearl  than  usual, 
for  which  better  prices  have  been  obtained  owing  to  a  more  intense 
demand  in  Europe.  British  merchants  are  advised  to  exercise 
more  caution  in  their  dealings  with  Persians,  as  it  is  almost  impos- 
sible to  expect  a  more  equitable  administration  of  justice  l)etween 
native  and  foreigner,  and  lo.-ses  are,  thertfore,  likely  to  continue 
unless  greater  restraint  be  shown.  We  do  not  wonder  at  this 
advice,  if  all  the  tales  of  his  Majesty  the  Shah's  visit  to  Paris  be 
true.  On  the  whole,  trade  in  the  Gulf  is  not  in  a  very  prosperous 
condition.  There  is  too  much  hasty  speculation,  and  the  fruit  crop 
has  suffered  a  good  deal  from  the  weathtr,  and  the  tobacco  trade 
has  been  much  hampered  by  the  Turkish  monopoly. 


Trade  of  Wlhu  during  1901. 

The  annnal  consular  report  on  the  trade  rf  Wuhu  does  not, 
so  far  as  it  goes,  justify  the  scare  prevalent  in  certain  quarters 
legardiiig  the  dechne  ot  British  shipping  in  China.  Seventy-seven 
per  cent,  of  the  total  expoit  trade  was  carried  on  in  British  ships, 
and  64  per  cent,  of  the  total  value  of  cargo  was  British.  Still,  it 
is  not  a  very  healthy  report,  there  being  a  diminution  of  foreign 
trade  as  contrasted  with  1900  from  ^2,814,235  to  ^^1,971, 391. 
Unlike  iis  fortune  in  Ningpo,  the  report  of  which  we  also  review 
to-day,  American  oil  in  Wuhu  has  to  bear  a  very  active  competition 
with  the  Russian  article.  The  principal  cause  of  decline  in  trade 
is  due  to  a  falling  off  in  lice,  the  quantity  of  which  exported  in  1901 
amounted  to  138,358  tons  against  297,717  tons  exported  in  1900,  and 
1(15,043  tons,  ttie  average  expjrt  for  the  last  ten  years.  Sugar,  the 
only  article  imported  by  a  foreign  house,  has  increased  to 
135430  cwt. — an  increase  of  nearly  33  per  cent,  over  last  year's 
amount.  We  also  notice  an  expanding  trade  in  Indian  yarns  and 
an  increase  in  quantity  of  Chinese  coal  imported.  A  movement 
is  on  foot  to  provide  wharfage  for  the  shipping  trade,  which  has 
at  present  to  be  carried  on  under  very  disadvantageous  conditions 
in  hulks  moored  at  some  distance  from  the  shore 


Trade  of  Brest  and  District  for  the  Year  1901. 

The  trade  of  Brest  and  of  the  neighbouring  ports  of  Morlaix 
Le  Lcguc,  and  Loricnt  lor  the  year  1901  shows  a  marked  decline 
on  the  returns  for  1900.  According  to  the  consular  report  of 
Captain  Gve,  the  value  ol  the  imports  of  these  four  ports  declined 
from  ;if8i6992  in  1900  to  £bSo,T,$2  in  1901,  while  the  exports 
show  an  even  moie  marked  decrease,  sinking  to  ;f  142,903  from 
^222,557.  No  adequate  reason  is  given  in  the  report  for  this 
lamentable  falling  off.  All  the  agricultural  products-  of  the 
neighbouring  departments  seem  to  have  enjoyed  a  fair  season, 
the  harvest  t>eing  excellent,  and  the  potato  crop  very  good.  The 
fisheries,  too,  were  quite  up  to  the  average,  especially  the 
sardine  fishery.  The  decline  has  been  most  marked  in  the  case 
of  Brest,  the  principal  port.  The  value  of  the  export  trade  from 
Brest  to  the  United  Kmgdom  fell  from  £105,828  in  the  pre- 
ceding year  to  _£J5,8oo— an  unprecedented  and  extraordinary 
decline.  A  great  many  new  harbour  schemes  are  in  process  of 
execution,  and  lighthouses  and  new  lights  are  being  constructed 
along  the  coast  lor  the  protection  of  shipping.  There  is  one  fact 
brought  out  by  the  r.port  which  we  in  England  ought  to  be  swift 
to  imitate,  viz.,  the  great  increase  going  on  in  France  every  year  in 
the  number  of  light  railuvays  and  tleclnc  tramways.  It  is  in  the 
highest  degree  inimical  both  to  our  internal  and  our  external  trade 
that  our  great  railway  combinations  should  throttle  so  many  of 
these  ustful  schemes  in  their  formation.  There  are  whole  tracts  of 
country  in  Great  Britain  where  light  railways  would  prove  of 
extreme  benefit  to  agriculture  and  to  trade,  but  where  no  one  dare 
piopose  a  scheme,  owing  to  the  fierce  hostility  of  interested  railway 
companies  backed  up  by  a  few  selUah  landowners. 


Trade  of  Ningpo  for  the  Year  1901. 

The  consular  report  just  issued  on  the  trade  of  Xingpo  in  1901 
states  that  with  the  exception  of  1896  it  was  the  best  year  on  record. 
Confidence,  which  was  sadly  wanting  in  1900  owing  to  the  Boxer 
troubles,  had  been  restored,  although  the  volume  of  passenger 
traffic  to  and  from  the  port  was  below  even  that  of  1899.  The  total 
imports,  foreign  and  native,  amounted  to  12,403,427  taels,  as 
against  10,281,314  taels  in  the  preceding  year.  The  exports,  on  the 
contrary,  have  been  declining,  amounting  only  to  4,560,928  taels,  as 
against  4,945,996  taels  in  1900.  One  great  feature  ot  the  year's 
trade  has  been  the  advance  ol  the  American,  especially  in  oil  and 
cottons.  The  sale  of  Russian  oil  is  only  half  what  it  was  in  1897, 
while  the  increased  sale  of  American  oil  in  this  last  year  alone  has 
come  to  688,370  gallons,  or  half  of  the  total  quantity  sold  in  1900. 
American  sheetings  have  advanced  50  per  cent.,  whereas  British 
have  declined  50  per  cent,  Americans  are  also  snapping  up  the 
trade  in  sugar  and  cigarettes  and  flour.  Only  in  yarn  and  toilet 
soap  is  there  an  increase  in  an  import  ot  British  origin.  The 
year's  cotton  crop  was  a  failure,  but  the  decline  in  tea  is  more 
apparent  than  rtal.  The  rtport  makes  some  interesting  remarks 
on  the  likin  incubus,  which  has  extinguished  the  foreign  merchant 
at  Ningpo,  although  Ningpo  is  too  near  Shanghai  for  its  smaller 
market  to  €.\paud  very  rapidly.  Still,  the  likin  is  a  serious  evil, 
and  it  might  be  worth  the  while  of  the  Treaty  Powers  to  secure  its 
removal.  The  likin  charge  often  amounts  to  four  times  the  amount 
of  customs  duty. 
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The  Special  Essays  in  tiie  Stock 
Exchange  "Annuary." 

*'  Official  Intelligence  "  is  too  long  a  title  for  daily  use 
or  to  make  a  decent  heading  to  a  note,  and  therefore 
we  have  ventured  to  describe  the  annual  volume  issued 
by     the     Stock      Exchange     Committee     as     above. 
"Annuary"    is    a  good  word,  and  might  in  time  lead 
members   of   the   Stock   Exchange   to  get  away  from 
the   habit  of   describing   this   valuable    publication    as 
■"  Burdett."     It  is  a  very  much  better  volume  now  than 
Sir  Henry  Burdett  ever  succeeded  in  making  it  during 
his  control,  good  though  it  then  in  many  respects  was, 
and  it  only  wants  a  succinct  name  to  be  near  perfec 
tion.      We   do    not   return   to   the   subject   this  week, 
however,    in   order   to   merely   say  this.     There  are  at 
the    beginning     of    the     volume    a    series    of    essays 
which    deserve    some    notice    on   their   own  account. 
The  first  of  these  is  entitled  "  Local  Taxation  in  England 
and   Wales."     Then   follows   an   essay   on   "  Company 
Law   in    1901,"   another    on    "Colonial    P^inance    and 
Development,"  and  still  another    on    "  Municipal  and 
County  Finance."     All  these  are  valuable  in  their  way 
and  not  least  for  the  carefully  compiled  tabular  matter 
contained  in  them.     The  essay  on  Local  Taxation  proves 
to  be  only  a  summary  of  the  final  reports  issued  by  the 
latest  of  our  Local  Taxation  Commissions  during  the  past 
year.    Its  subject  matter  has  therefore  been  dealt  with  on 
more  than  one  occasion  in  the  pages  of  this  Rkview,  and 
we  return  to  it  now  only  to  once  more  emphasise  the 
fact  that  the  local  burdens  of  the  people  are  steadily 
augmenting  at  a  pace  which  ought  to  excite  apprehension 
were  we  alive  to  our  true  interests.  The  aggregate  amount 
raised  by  rates,  tolls,  &c.,  for  the  year  1899-1900  was 
;^43,27i,ooo  for  England  and  Wales  alone,  and  out  of 
this  ;^38,467,ooo,  or  88-09   P^*"  cent.,  was  taxation  inci- 
dental   to    property,    mostly    rates,   and    rates    levied 
almost  entirely  upon  the  occupier.     Had  the  Commis- 
sioners been  able  to  extend  their  inquiry  to  Scotland, 
they  would  have  found  a  different  state  of  things  and  a 
powerful  support  to  the  contention  of  some  of   their 
number  that  a  portion  of  the  local  burdens  should  be 
shifted  on  to  the  owners  of  land.     No  real  good,  we 
may   interpolate,    has   been   done    by   the   large   sums 
supplied  to  local  authorities  out  of  Imperial  taxation. 
These   have   only   stimulated    local    extravagance   and 
increased   the   disposition   to  borrow   for    all   sorts   of 
alleged    public    purposes,    many   of  them   ornamental, 
and    there    must  come    a    pause    in    this   system    of 
mortgaging  the  labour  of  citizens  if  mischief  is  to  be 
avoided. 

Standing  between  the  essay  on  Company  Law,  which 
we  may  for  the  present  pass  by,  and  the  tables  relating 
to  Colonial  finance,  we  have  the  "  National  Debts  of  the 
World"  tabulated  and  set  forth,  and  here  have  to  offer  a 
criticism.  It  is  not  a  complete  summary,  since  the  debts 
of  india  and  our  own  dependencies  are  all  omitted. 
They  form  part  of  the  world,  and  it  ivould  have  been 
better  to  have  disregarded  rigid  lines  of  sub-division  so 
as  to  give  a  complete  exhibit  of  what  mankind  has  put 
upon  itself,  or  has  had  put  upon  it,  in  the  way  of  debt 
shackles.  As  the  figures  stand  they  foot  up  to  nearly 
;^6,ooo  millions,  owed  by  less  than  620  millions  of  people. 
The  total,  however,  relates  only  to  the  public  or  National 
debt,  and  does  not  embrace  the  municipal  obligations, 
railway  obligations  or  other  corporate  mortgages  placed 
upon  human  labour,  but  as  they  stand  the  figures 
are  appalling  enough,  and  suggestive  of  comfng 
disturbance  in  many  parts  of  the  world.  There 
can  be  nothing  more  certain  than  that  sooner  or  later 
mankind  will  not  allow  the  financier  to  dispose  of  its 
well-being  after  the  fashion  most  of  these  debts  imply. 
According  to  this  table  the  heaviest  loaded  country  of 
all  is  France,  with  a  debt  amounting  to  ;^28  4s.  per 
head  in  1900,  compared  with  ;^I5  7s.  fid.  in  Great 
Britain  and  Ireland  in  the  same  date.  The  debt  of 
Portugal  is  given  as  ;^33  is.  per  head,  and  it  is  only 
necessary  to  mention  figures  of  this  description  to  indi- 
carte   how  useless  such  methods  of  computing  public 


burdens  are.  No  account  is  taken  of  assets  in  the  way 
of  offset  or  of  the  actual  annual  burden  imposed  by  such 
debts.  The  figures  for  our  own  country,  for  example, 
are  thoroughly  misleading,  in  that  they  take  into  account 
the  Home  Imperial  burden  alone  and  leave  out  of  sight 
not  only  local  debts  and  debts  of  dependencies  guaran- 
teed by  England,  but  the  debts  of  every  portion  of  the 
empire.  These  should  have  been  included  somewhere. 
As  they  stand,  the  figures  show  that  in  ten  years  our 
National  Debt  per  head  fell  off  more  than  ^^3,  but  the 
figures  are  only  brought  down  to  March  31,  1900,  and 
many  things  have  happened  since  then.  Most  of  the 
countries  bring  out  budget  surpluses,  and  we  know 
what  these  are  worth  by  measuring  how  steadily  their 
burdens  increase  in  spite  of  a  flourish  of  prosperity. 
The  tables  go  into  the  gross  totals  of  income  and  outgo, 
imports  and  exports,  and  give  also  details  in  relation  to 
the  sources  of  public  revenue,  all  of  which  are  interest- 
ing, and  the  table  altogether  is  excellently  conceived 
and  must  represent  great  labour. 

An  essay  on  "Colonial  Finance  and  Development"  to 
no  small  extent  makes  good  the  shortcomings  in  the  table 
on  the  "  National  Debts  of  the  World."  Necessarily,  how- 
ever, it  is  merely  a  compilation  from  the  plcntilul  statis- 
tics furnished  by  all  our  colonies,  and  we  are  unable  to 
say  from  its  contents  what  the  actual  positions  of  our 
colonies  are  in  the  matter  of  debt  alone.     Some  of  them 
make  no  return  at  all  under  various  items  and  there  is 
an  entry  "  debt  repaid,"  which  puzzles  us  considerably. 
From  this  it  would  appear  that  by  1900  the  colonies  of 
Australasia  had  repaid  more  than  ;^44,ooo,ooo  of  their 
total  debt.      We   should  like    to   know  where  these 
repayments  occurred  and  how.     Is  it  not  the  case  that 
all  colonial  debts  are.  when  due,  refunded  by  borrowing 
afresh   and   does   not  an  item  of  this  kind,  therefore, 
to  some  extent  mislead  ?     We  should  like  an  explanation. 
According  to  the  figures  setting  forth  the  disposal  of 
the   loan   capital    of    these    Australian    settlements    it 
would   seem   that   they   have   altogether    spent    about 
^213,500,000  up.  we  presume,  to  the  end  of   1900.     Of 
this   fully   ;^i24,ooo,ooo   has  gone   into    railways   and 
tramways,    about    ^^3,500,000    intp     telegraphs,    over 
X76,ooo,ooo   into   water   supplyr-«ewerage,    harbours, 
docks,  rivers,  lighthouses,  roads  >-idges,  public  worlra 
(undefined),     buildings,     school^-    defence,    &c.,    and 
^3,330,000  has  been   used  to  stimulate  immigration, 
while   no  less  than   ;^6,76o,ooo  has  been  diverted  to 
meet   deficiencies   in   ordinary   income.     We   have  no 
particulars  whatever  with  regard  to  the  expenditure  of 
loan    money   in   the    Dominion    of    Canada    or    New- 
foundland,   and     the     only     other     possession     we 
need    occupy    space    with    at    present  is  the  Cape 
of    Good   Hope,   whose    outlay    of    borrowed   money 
up  to   1900  amounted  to  about  ;^35,ooo,ooo,  of  which 
^20,500,000  went  into  railways  and  tramways,  nearly 
ri4,ooo,ooo    into    water    supply,    lighthouses     roads, 
bridges,   &c.,   &c.,   as    before    mentioned,   and    about 
ri8o,ooo  into  telegraphs.     The  minur  items  making  up 
the  total  need  not  be  specified,  as  none  of  them  are  of 
great  importance.    Ceylon  and  Jamaica  are  the  next 
largest    debtors,    with    authorised    debts    of    between 
^5,000.000  and  ;^6,ooo,ooo  each,  and  Ceylon  h.-is  spent 
over    ^3,000,000  on  railways  and  tramwa>-s,  white  m 
Jamaica  that  expenditure  has  risen  to  ^^2,392.000.   Both 
have  also  spent  more  than  we  should  think  profitable  on 
the  various  miscellaneous  public  works  enumerated  above; 

in  Ceylon  that  outlay  amounting  to  i;i,746.37o  "P  *« 
1900  and  in  Jamaica  to  ;^i,o69,5Q3.  Jamaica  has  used. 
up  to  1900,  no  less  than  jT  1.680,000  to  make  good 
deficiencies  of  revenue,  a  melancholy  exhibit  indeed. 
The  grand  total  of  the  public  debt  of  the  .\ustralian 
settlements  on  December  i.  1900.  was  about 
r246oooooo.  of  the  Canadian  Dominion  fully 
■^■;3  000,000.  of  Newfoundland  ;^3.4i9.ooo.  of  the  Cape 
of  Good  Hope  ^31.098,000.  and  of  N\ital  and  the 
Crown  Colonies  about  ;^28,ooo,ooo.  These  figures 
surclv  afford  food  for  reflection.  The  other  essays  on 
"Indian  Finance"  and  on  "County  and  Municipal 
Finance "  at  home  arc  full  of  interesting  matter,  bat 
must  be  left  for  another  occasion. 
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Deep  Level   Finance. 

Unpleasant  to  the  ear  as  is  the  continuous  blast  of  the 
foghorn,  it  was  never  more  necessary  than  it  is  to-day 
to  keep  sounding  a  note  of  warning  to  the  public  in 
relation  to  South  African  mining  shares,  and  more 
particularly  that  section  of  them  known  as  the  Deep 
Levels.  As  Mr.  Curie  says  in  his  book,  "  The  Gold 
Mines  of  the  World,"  the  Rand  intends  to  go  mad  over 
the  deep  levels,  and  certainly  indications  of  this  incipient 
insanity  are  already  beginning  to  make  themselves 
visible.  Here  are  people  paying  as  much  as  4!  for 
Witwatersrand  Deeps  which  in  1899  were  obtainable  at 
ij.  Glen  Deeps  quoted  to-day  6|]  were  3^  in  that  year, 
and  Ferreira  Deeps,  then  5I,  are  now  8,  or  a  market 
valuation  of  nearly  eight  millions  sterling  !  The  present 
prices  of  many  "  deeps "  are  far  higher,  indeed,  than 
they  were  in  the  boom  of  1895,  but  what  is  there  in 
most  instances  to  justify  the  advance  ?  We  have 
constantly  contended  in  these  columns  that  the  shares  in 
deep  level  companies  have  now  reached  a  perilous 
altitude — perilous,  that  is  to  say,  having  regard  to  the 
present  development  of  the  mines,  and  the  probability 
of  investors  receiving  an  adequate  return  upon  their 
capital  at  the  prices  current  in  the  market.  The  more 
closely  that  contention  is  examined,  the  more 
fully  will  it  be  seen  that  it  is  precisely  these  mines 
which  are  least  advanced  towards  the  producing 
and  profit-earning  stage  wherein  the  speculative  element 
is  most  developed,  and  that  in  those  mines  where 
positive  results  have  been  obtained  and  are  susceptible 
of  critical  analysis,  a  more  reasonable  co-relation  exists 
between  market  valuations  (although  nevertheless  still 
inflated)  and  intrinsic  merits.  In  other  words,  and  the 
history  of  every  past  "  boom  "  proves  it,  the  speculative 
craze  feeds  almost  entirely  upon  the  Unknown,  and 
even  the  professional  gambler  in  mines  shies  at  shares 
on  which  he  either  knows,  or  can  calculate  the  probable 
yield. 

Now,  as  to  the  deep  levels  of  the  Rand,  some  are 
undoubtedly  producers  ;  others  may  produce  in  the 
future,  and  others  again  are  never  likely  to  produce  any- 
thing except  heavy  pecuniary  loss.  The  last  two  of 
these  divisions  are  obviously  gambles,  although  perhaps 
in  different  degree,  whilst  the  first  can  only  hope  to 
make  remunerative  returns  upon  a  moderate  and 
modest  market  capitalisation.  How,  for  instance,  can 
the  Crown  Deep,  with  its_^i  shares  quoted  at  i6i,  which 
gives  a  market  valuation  of  about  ^^5,400,000,  hope  to 
pay  a  dividend  to  its  shareholders  out  of  present  monthly 
outputs  of  something  like  4,200  oz.  of  gold  having  a 
value  of  _^6,400  ?  And  the  Rose  Deep,  although  it 
possesses  a  uniform  formation,  and  wide  reefs,  and  has 
a  long  life  in  front  of  it,  is  surely  over-priced  at  four-and- 
a-half  millions  sterling,  which  is  the  sum  the  Stock 
Exchange  appraises  it  at  to-day  ?  It  is,  of  course,  true 
that  these,  and  other  mines,  have  by  no  means  reached 
their  full  growth,  and  are  capable  of  great  expansion  in 
the  future,  but  how  long  a  period  of  waiting  must  elapse 
before  that  happy  stage  is  reached,  and  when  it  is 
arrived  at  what  will  then  be  the  extent  of  the  market 
inflation  of  the  capital  ?  Will  not  the  balloon  then 
burst  ?  The  retort  may  be  made  that  both  these  mines, 
as  well  as  many  other  deep  levels,  are  already  dividend- 
paying  concerns,  but  it  is  worth  while  to  point  out  that 
in  several  instances  the  dividends  have  not  been  provided 
out  of  mining  profits  earned,  but  by  the  sale  at  good 
premiums  of  shares  held  in  other  companies,  mostly  of 
the  non-producing  and  speculative  order.  The  whole 
fabric  of  deep  level  finance  is,  therefore,  like  a  house  of 
cards,  which  might  be  overthrown  by  a  chance  gust  of 


wind.     In  the  not  improbable  event  of  several  of  the- 

"  deeps,"  still  in  the  developing  process  turning  out 
failures,  like  the  South  Village  Deep,  for  instance,  of 
which  it  was  once  jocularly  said  that  if  the  reef  were- 
ever  cut  it  would  be  necessary  to  break  through  the  roof 
of  Hades  to  get  at  it,  what  a  heavy  loss  will  be  incurred 
by  those  concerns  which  hold  shares  in  them,  and  what 
a  reaction  must  take  place  in  the  value  of  their  own 
script  !  Again,  see  what  has  happened  in  the  past  at 
the  New  Steyn  Estate,  and  consider  the  infinite  risk  of 
further  disappointing  results.  Even  the  outcrop  mines, 
now  proved  and  tried  as  some  of  them  are  by  the  test 
of  years,  are  not  free  from  the  possibilities  of  dykes  and' 
faults  of  all  kinds.  Is  there  not,  to  put  it  at  the  lowest, 
at  least  an  equal  risk  of  disturbances  occurring  in  the 
deep  levels  ?  Of  course,  it  goes  without  saying  that  dis- 
illusionment awaits  also  investors  in  those  concerns- 
which  confine  their  operations  mainly  to  exploiting  the 
deep  levels  of  the  British  public's  pockets,  and  banking 
accounts.  It  is,  however,  not  the  reefs  only  that  have  a 
knack  of  disappearing  into  space,  like  some  of  the- 
promoters.  There  is,  as  we  have  already  said,  the 
constant  liquidation  of  assets,  and  the  consequent 
vanishing  of  public  confidence  when,  instead  of 
enlightened  intelligence  being  applied  to  the  successful 
development  of  the  mines,  it  is  chiefly  devoted  to 
attempts  to  create  an  artificial  "  boom  "  in  prices,  and' 
we  may  judge  by  recent  wails  how  bitter  is  the  dis- 
appointment that  the  opportunity  of  "unloading"  did' 
not  arrive  to  time.  Nor  is  it  possible  to  place- 
entire  reliance  upon  the  ofiicial  reports  which  are 
gradually  coming  to  hand  regarding  the  deep  levels. 
Exaggerated  ore  reserves  and  increased  longevity 
are  the  stock  features  of  these,  and  coupled 
with  the  inconsistent  desire  to  sell  at  top  prices,  they 
should  be  sufficient  to  teach  the  investing  public  to  be 
cautious.  It  ought,  indeed,  to  be  obvious  to  everyone 
that  if  the  deep  levels  contain  such  potential  fortunes^ 
there  would  not  be  such  a  hurry  to  realise  upon  the 
part  of  holders,  who  know  in  their  hearts  that  prices  are 
certain  to  go  down,  and  thus  enable  them  to  plunder 
the  public  and  replenish  their  stock  of  gambling  counters 
at  the  same  time.  The  trick  is  as  old  as  the  Zend 
Avesta. 

There  is  another  aspect  of  deep  level  finance  that 
may  well  create  misgivings  in  the  minds  of  investors. 
As  recent  reports  plainly  state,  several  of  the  mines  have^ 
no  money  at  all,  whilst  many  others  are  being  "  financed '" 
with  loans  from  the  parent  concern  at  7  per  cent,  per 
annum.  The  very  stiffness  of  the  rate  of  interest  shows- 
what  the  lenders  think  of  the  risk,  and  the  willingness 
of  the  others  to  pay  it  is  proof  not  only  that  they 
cannot  obtain  the  money  cheaper  elsewhere,  but  that 
they  themselves  are  conscious,  to  use  an  Irishism,  of  the 
insecurity  of  their  security.  Moreover,  these  loans  have 
to  be  first  wiped  off,  or,  at  any  rate,  the  interest  has  to 
be  earned  and  provided  for  before  the  shareholder  can 
hope  to  touch  a  penny  of  profit  upon  his  shares.  Are 
the  deeps  going  to  yield  profits  upon  this  considerable 
scale  ?  Where  is  the  proof  ?  What  is  the  rate  o£ 
return  per  cent,  upon  market  prices,  allowing  for  amor- 
tisation of  capital,  now  being  made  by  the  producing 
concerns?  In  the  case  of  those  mines  which  are- 
practically  hypothecated  to  the  Rand  Mines,  Limited,, 
for  advances  made,  there  is  no  reason  to  doubt  that  in 
due  course  vast  paper  schemes  will  be  brought  forward 
by  the  professors  of  financial  legerdemain,  andi 
we  shall  see  the  capitals  further  and  enormously 
inflated.  Later  on  the  rocket  will  come  down  like 
the  stick.  This  deep  level  business  is  a  good  one 
to  be  out  of,  and  we  cannot  too  strongly  reiterate 
that  the  last  state  of  the  public,  if  it  insists  on  going, 
in,  will  be  worse  than  the  first.  Dealing  in  Kaffir  shares^ 
except  a  few  of  the  established  outcrop  mines,  is  simply 
gambling,  and  is  an  indication  of  what  Shakespeare 
calls  "  a  mind  diseased."  There  is  more  money  to  be 
made,  and  with  infinitely  less  risk,  by  playing  pitch-and- 
toss  or  faro  ;  but  Rand  deep  levels,  as  far  as  our  present 
knowledge  goes,  constitute  a  precipice  overhanging  a 
pit  of  ruin  deep  as  hell,  which  sensible  people  wiU 
refrain  from  inspecting  too  curiously  or  closely. 
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Commercml  Trusts.  By  Jolin  R.  Dos  Passos,  of  the 
New  York  Bar  (London  and  New  York  :  G.  P.  Putnam's 
Sons). — This  book  is  worth  reading,  although  we  think 
Mr.  Dos  Passos  scarcely  gets  to  the  core  of  his  subject. 
Take  as  an  example  his  remarks  on  over  capitalisation. 
He  says  that  there  are  two  methods  by  which  the  capital- 
isation of  a  company  may  be  regulated,  that  based  upon 
the  actual  value  of  property  and  that  based  upon  earn- 
ing power  ;  but  is  there  not  a  third  by  means  of  which 
not  merely  actual  earning  power,  but  the  prospective 
gains  of  future  generations  are  anticipated,  and  is  not 
this  the  most  common  mode  of  all  now  prevalent  in  the 
United  States,  constituting  in  reality  a  fraud  not  merely 
upon  the  working  people  of  the  present  generation,  but 
-upon  the  people  of  times  to  come  ?  Earning  power, 
too,  is  a  misleading  term,  it  being  so  easy  to  manipulate 
an  appearance  of  splendid  earnings  in  order  to  cover  an 
excessive  cajntalisation  for  the  profit  of  those  united  to 
create  a  new  company.  That  is  one  example  of  what 
we  should  venture  to  describe  as  weak  treatment,  and 
another  may  be  instanced  in  the  author's  handling  of 
the  moral  principles  underlying  these  monster  trusts.  We 
agree  with  him  very  largely  in  saying  it  is  useless  to 
attempt  hasty  legislation  against  them,  and  will  even  go 
so  far  as  to  admit  that  there  are  elements  of  good 
•capable  of  being  extracted  from  them.  All  this  may  be 
true,  and  still  the  fact  remains  that  they  are  monstrous 
-excrescences  upon  the  body  politic,  full  of  mischief  to  a 
nation's  industries,  and  of  demoralising  influences  of 
various  kinds.  They,  for  one  thing,  foster  diseased 
gambling  upon  the  Stock  Exchange,  and  draw  away  the 
■energy  and  wealth  of  the  nation  into  absolutely  profitless 
channels.  Therefore  we  think  it  is  mistaken  advice  to 
.tell  people  merely  to  keep  their  eyes  upon  this  modern 
octopus,  and  to  wait  until  it  strikes  at  the  foundation  of 
our  institutions,  or  until  it  interferes  with  the  adminis- 
tration of  justice  or  legislation  in  some  positive  way. 
Surely  Mr.  Dos  Passos  here  shuts  his  eyes  to  the  story 
of  the  Standard  Oil  Trust,  to  the  continual  manipula- 
tions of  state  legislatures  by  the  railway  corporations, 
the  Sugar  Trust,  the  iron  and  steel  monopoly,  and  other 
'blighting  corporations.  The  question  of  the  day  in- 
volved in  commercial  trusts  will  have  to  be  tackled  in 
another  spirit  if  the  people  of  the  United  States  are  to 
escape  from  their  deadly  sway.  There  is  much  useful 
information,  though,  in  this  little  volume. 


The  Xationnl  Guule  lo  the  Transvaal,  'with  maf 
Diamond  &  Co.  (London :  Simpkin,  Marshall' 
Hamilton,  Kent,  &  Co.,  Limited.  2s.  net.) — We  have 
•quite  a  nice  little  book  here  with  many  appetising 
■statements  in  it,  a  good  business  directory,  and  a  large 
assortmewt  of  miscellaneous  information.  It  will  be 
'Useful  to  those  who  contemplate  going  to  South 
Africa,  and  perhaps  to  some  other  people.  The  sum- 
mary of  South  Africa  history  given  under  the  heading 
■''late  South  African  Republic"  excites  strange  retlec- 
tions,  and  we  should  not  like  to  subscribe  to  it  off- 
hand, but  it  is  useless  to  complain  of  that,  because 
the  story  of  that  republic,  "  late  "  though  it  is  called, 
is  not,  we  fear,  yet  quite  ended. 


British  Railway  Finance.  By  Walter  W.  Wall,  F.J.L 
((London  :  Grant  Richards).  Hoio  to  Speculate  in  Mines. 
By  Walter  W.  Wall,  F.J.I.  (London  :  Grant  Richards).— 
Of  these  two  books  the  more  valuable  is  that  upon 
Britisli  Railway  Finance.  In  it  the  author  has  indus- 
triously brought  together  a  number  of  facts  and 
statistical  tables  well  calculated  to  exhibit  the  present 
•condition  of  all  the  principal  lines  in  Scotland  and 
JEngland,  and  the  opinions  he  sets  forth  are  in  great  part 


likewise  borrowed  ;  they  are  none  the  worse  for  that, 
and  the  book  may  be  recommended  to  those  interested 
in  the  financial  condition  and  prospects  of  these  great 
arteries  of  commerce  and  social  intercourse.  It  is  a 
pity  that  the  Irish  railways  were  completely  overlooked, 
but  that  is  habitual  with  us  and  by  no  means  a  fault 
peculiar  to  Mr.  Wall.  As  to  the  book,  "  How  to  Specu- 
late in  Mine?,"  we  can  say  little,  except  that  it  appears 
to  be  honestly  written  without  much  practical  knowledge 
of  speculation.  That  speaks  well  for  the  character  of 
the  author,  but  does  net  commend  the  book  as  a  valu- 
able and  trustworthy  guide  to  those  who  are  desirous  of 
trying  to  make  money  in  this  dangerous  field  of  financial 
adventure.  There  are  good  points  in  the  book,  and  we 
should  not  like  to  say  offhand  that  it  is  not  worth  read- 
ing, but  it  would  be  equally  far  from  the  mark  to  advise 
people  to  refer  to  it  for  help.  The  best  way  to  treat  the 
book  is  to  extract  its  facts,  which  are  numerous  and 
often  useful,  and  to  use  one's  own  judgment  about  the 
advice  given.  Many  technical  terms  are  explained,  and 
much  information  is  given  regarding  the  princfpal 
groups  of  mining  companies  known  on  the  London 
market.    That  is  the  best  that  we  can  say. 


The  Reformer's  Year  Book.  Edited  and  published  by 
Joseph  Edwards.  (London  :  Clarion  Company,  72, 
Fleet-street.) — To  labour  organisations  of  all  kinds  tliis 
publication  so  carefully  edited  by  Mr.  Joseph  Edwards 
will  prove  most  valuable.  The  mass  of  information 
condensed  in  it  is  calculated  to  excite  astonishment  and 
gives  one  rather  a  favourable  impression  of  the  amount 
of  intellectual  energy  to  be  found  in  the  country, 
especially  amongst  those  by  whose  labour  its  prosperity 
has  been  created.  There  is  hope  yet  for  the  nation  i 
only  these  multitudinous  small  societies  could  in  some 
manner  be  affiliated  so  as  to  bring  their  united  forces  to 
bear  upon  any  important  question  of  the  day.  \ow 
they  are  scattered  and  weak. 


A  Letter  and  Two  Other  Papers  on  the  Water  of  the  Great 
Rivers  of  India.  By  Major-General  F.  C.  Cotton,  C.S.I., 
late  R.E.  (London  :  Rivingtons,  34,  King-street,  Covent- 
garden.  Price  is.) — The  venerable  author  of  this 
little  pamphlet  has  long  led  a  forlorn  hope  in  pioneering 
the  subject  of  canalisation  and  irrigation  in  India.  The 
English  in  India  have  done  much  to  improve  the  water- 
ways in  certain  districts,  notably  on  the  Godavery  in 
Madras  and  in  the  North- West  Provinces,  but  the  work 
done  is  but  iniinitesimal  to  that  which  requires  to  be  done 
if  the  immense  rivers  of  India  are  to  be  utilised  for  the 
irrigation  of  the  land  and  for  the  conveyance  of  trafiic 
Not  only  do  the  great  rivers  aftord  almost  unlimited 
scope  for  the  profitable  investment  of  capital  in  this 
direction  but  the  floods  of  smaller  streams  in  all  parts  of 
the  country  might  be  utilised  by  means  of  judiciously 
selected  storage  reservoirs  into  which  the  flood  waters 
might  be  collected  for  future  distribution.  General 
Cotton  remarks  that  in  the  very  season  of  famine  the 
most  southern  of  the  great  rivers,  the  Cauvery, 
supplied  the  district  of  Tanjore  where  there  was  no 
famine  or  fear  of  it,  and  even  in  the  last  year  of 
drought  this  stream  had  an  early  "fresh"  that  amounted 
almost  to  a  disastrous  flood.  To  utilise  these 
"  freshes  "  the  water  must  be  stored,  and  that  will  entail 
an  expenditure  much  greater  than  the  sum  heretofore 
spent  on  hydraulic  works,  but  unquestionably  the 
author— and  we  quote  from  the  paper  written  by  him 
for  Blackwood's  Magazine  and  published  in  May,  1900 — 
is  right  in  contending  that  this  expenditure  would  be 
legitimate  and  remunerative.  Is  it  altogether  too  late 
to  hope  that  the  prolonged  distress  of  the  Indian  people 
may  turn  the  minds  of  its  rulers  in  this  direction  and 
divert  some  portion  of  the  capital  now  lavished  upon 
railwaj-s  into  the  construction  of  canals  and  water 
reservoirs  by  means  of  which  the  water  of  the  greater 
and  lesser  streams  abundant  in  India  may  be  collected 
and  stored  for  the  fertilisation  o(  the  soil  ? 
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TRADE  AND  PRODUCE. 

Business  in  all  markets  included  under  this  head  has  become 
more  or  less  nominal  as  the  Coronation  holidays  draw  near,  and  as 
we  have  to  go  to  press  on  Tuesday  this  week,  there  has  been 
nothing  to  chronicle  in  our  usual  summaries.  We,  however,  give 
one  or  two  items  of  general  interest. 

Cotton.— The  general  committee  of  the  Federation  of  the 
Master  Cotton  Spinners'  Associations  last  week  discussed  at  consider- 
able length  the  continued  serious  depression  in  the  trade,  and  the 
present  artificial  price  of  the  raw  material,  as  shown  by  the  large 
discount  on  futures  in  the  latest  month.  They  decided  that,  in  the 
best  interests  of  the  trade,  it  would  be  advisable  to  organise  short 
time  on  a  greater  scale  than  has  previously  been  done,  and  as  a 
preliminary  they  strongly  recommended  as  a  beginning  that 
all  mills,  whether  spinning  American  or  Egyptian  cotton, 
should  be  closed  for  the  last  three  days  of  this  week. 
Mr.  H.  G.  Hester's  analysis  of  the  movement  of  the  current  season's 
American  cotton  crop  from  groups  of  States  for  the  first  nine 
months — September,  1901,  to  May,  1902,  inclusive — shows  a  total 
of  9,852,273  bales,  or  an  increase  of  159,133  bales  over  1 900-1,  and 
of  1,038,012  bales  over  1899-1900,  and  a  decrease  of  975,497  bales 
compared  with  the  maximum  crop  year  of  1898-9.  Supplies  from 
Texas  were  680,154  bales,  and  499,601  bales  less  than  in  1900-1  and 
1898-9,  but  407,941  bales  above  those  of  1899-1900,  from  other  Gulf 
States  they  were  48i,754.  and  443.7*^0  bales  larger  than  in  the  two 
preceding  seasons,  and  138,333  bales  below  1898-9,  and  from  the 
Atlantic  States  357,533  and  186,291  bales  more  than  the  first  two 
years,  and  337563  bales  less  than  1898-9.  Taking  the  average  of 
the  quantity  brought  into  sight  during  the  last  three  months  of 
these  three  years,  the  total  crop  for  this  season  would  be  about 
10,450,000  bales  or  some  70,000  bales  larger  than  in  1900-1. 

Linen. — The  stoppage  of  business  in  consequence  of  the  holidays 
has  been  preceded  by  considerable  activity  at  all  centres,  and  busi- 
ness during  the  last  two  or  three  days  has  been  of  fair  average 
extent.  There  are,  however,  unfavourable  reports  about  the  new 
jute  crop,  and  a  circular  issued  to  the  trade  at  Dundee  states  that 
the  season's  yield  will  be  considerably  under  the  normal. 

Wool —Quietness  characterises  the  wool  trade  all  round,  and 
there  has  been  a  sparse  attendance  at  all  the  markets.  The  net 
available  total  for  the  fourth  series  of  London  auctions,  commencing 
July  8,  amounts  to  217,000  bales.  Arrivals  to  date  for  the  fifth  series 
(fixed  to  open  on  September  16)  are  as  follows  :— New  South  Wales, 
177  bales  ;  Queensland,  342  ;  Victoria,  318  ;  South  Australia,  50  ; 
West  Australia,  321  ;  New  Zealand,  10,89(5  ;  Cape,  456  ;  total, 
12,560  bales,  of  which  about  700  have  been  forwarded  direct.  The 
week's  imports  total  53,897  bales,  and  comprise  Sydney,  6,303  bales  ; 
Victoria,  1,283  ;  Tasmania,  3  708  ;  New  Zealand,  40,434  ;  Cape  and 
Natal,  557  ;  China,  1,091  ;  Bremen,  325  ;  and  sundries,  198  bales. 

Coal. — A  Laffan  telegram  from  New  York  conveys  a  piece  of 
news  which,  if  correct,  means  the  loss  of  a  considerable  portion  of 
our  Mediterranean  tiade.  The  message  states  that  Mr.  Pizzotti, 
the  American  Consul  at  Turin,  has  arrived  at  New  York  with  a 
commission  to  contract  for  four  million  tons  of  bituminous  coal, 
with  which  it  is  intended  to  replace  English  supplies  in  Kaly. 


MINING   NOTES  AND  NEWS. 

There  is  little  or  nothing  to  record  of  the  mining  market  this  wee^. 
The  Stock  Exchange  is  busy  completing  the  Settlement,  and  the 
public  is  still  busier  making  holiday  and  admiring  the  decorations 
in  the  streets.  The  House  closes  to-morrow  (Wednesday)  evening 
until  Monday  next,  and  there  is  no  prospect  of  fresh  business  being 
done  until  next  week,  or  possibly  the  week  after,  for  the  holiday 
mood  promises  to  be  prolonged,  and  the  markets  have  latterly  been 
so  dull  that  all  inclination  to  operate  has  disappeared.  It  might 
have  been  different  had  the  long-predicted  boom  arrived,  but  as  it 
did  not,  there  is  no  inducement  o  anybody  to  exert  him- 
self whilst  all  London  is  en  fete.  Saturday  last  was 
general  contango  day,  but  the  account  in  mining  had  been 
so  much  reduced  that  practically  everything  was  finished  up  on 
Friday,  and  even  the  threatened  trouble  in  options  was  smoothed 
over  in  a  satisfactory  manner.  In  the  Kaffir  Circus  rates  were 
fairly  stiff,  on  an  average  8  to  9  per  cent.  The  making-up  prices 
showed  a  slight  advance  in  many  instances.  Jungles  were  left 
severely  alone,  as  indeed  they  ought  always  to  be,  and  declines 
were  in  evidence  all  round  ;  but  in  the  Westralian  market  several 
gains  were  recorded,  among  others  one  of  J  in  Hannan's  Oroya, 
and  another  of  \l  in  Hannan's  Brownhill — both  on  the  amalgama- 
tion scheme,  to  which  we  refer  later  on.  Tintos  were  higher  on 
Saturday  for  the  new  account,  but  were  |  lower  at  the  close,  and 
on  Monday,  although  there  was  next  to  nothing  doing  in  the 
way  of  fresh  business,  Kaffir  prices  continued  hard.  Rand  Mines 
being  unaltered  on  the  day.  Modders  were  also  steady  at  13,  and 
Randfonteins  were  strong  at  3|.  Gains  of  Vi>  or  «  were  registered 
in  many  cases,  but  they  did  not  materially  alter  the  aspect  of  the 
markets.  Diamonds,  Lands,  and  Explorations  are  all  flat,  stale, 
and  unprofitable. 

Considerable  interest  is  taken  here  in  the  cabled  report  from 
Johannesburg  as  to  Lord  Milner's  reply  to  a  deputation  from  the 
local  Chamber  of  Mines  which  waited  upon  him  recently.  The 
chief  cause  of  complaint  was  the  new  gold-tax,  but  it  appears  that 
his  lordship  "allayed  all  apprehension  "  by  the  language  he  used 
on  the  occasion.  The  tax  will  bring  in  ;f500,ooo  in  the  next 
financial  year,  and  this,  he  estimated,  with  probably  revenue  from 
other  sourcts,  would  balance  the  Kicil  expenditure,  including  the 
local  thare  of  the  cost  of  police  .mU    ihe  interest  on  the  debt 


required  lor  other  purposes.  As  he  understood,  his  Majesty'* 
Government  did  not  intend  to  defray  any  portion  of  the  war 
expenditure  by  means  of  additional  taxes.  His  Excellency  added  r 
"  I  speak  now,  not  from  what  I  know  positively,  but  from  what  I 
gather  from  their  statements.  I  think  their  intention  is  to  derive 
something  from  increased  revenue  from  existing  taxes  in  future." 
Lord  Milner  also  indicated  arrangements  regarding  the  dynamite 
question  which  would  save  the  industry  ^300,000,  also  an  early 
reduction  of  the  customs  dues,  but  the  railway  rates  must  stand  for 
the  present.  He  also  indicated  a  possibility  of  extending  the  prin- 
ciple of  a  profit-tax  to  other  enterprises  than  mines  in  lieu  of  the. 
existing  defective  system  of  trade  licences.  Regarding  the  area  of 
licences,  Ihe  deputation  arranged  with  him  to  test  the  legal  position 
in  the  Courts,  but  the  Government  undertook,  if  the  point  of  law  is- 
decided  in  its  favour,  to  deal  with  the  whole  matter  from  the  point 
of  equity. 

There  is  news  that  the  discovery  of  diamonds  in  British  Guiana 
is  not  to  be  allowed  to  go  untaxed,  as  in  Cape  Colony.  The 
Dcmciara  Dciily  Cliiviiicle  of  June  4  says  that  the  Government  of 
the  Colony  appear  definitely  to  have  made  up  their  minds  to  collect 
revenue  from  the  diamond  industry  through  the  agency  of  a  tax  on 
the  areas  worked,  instead  of  by  means  of  a  royally  on  the  output,  as  in 
the  case  of  the  gold  industry  at  present.  They  justify  their  action  on 
the  ground  that  a  royalty  could  be  easily  evaded,  and  point  out  that 
it  would  be  a  matter  of  some  difficulty  so  to  adjust  the  royalty  as  to 
make  it  operate  in  an  equitable  way. 

Hannan's  Oroya. — A  circular  has  been  issued  to  the  share- 
holders by  the  directors  of  this  company  in  which  the  latter  state 
that  the  largest  shareholder  in  the  company,  representing  by  him- 
self and  friends  over  90,000  shares,  had  requested  them  to  consider 
favourably  a  project  of  amalgamation  with  the  Hannan's  Brown- 
hill.  The  reasons  adduced  in  support  of  the  scheme  are  as 
f  jUows  :— (I)  That  company  having  a  sulphide  plant  of  the  capa- 
city of  70  tons  per  day,  which  can  be  increased  at  a  moderate, 
expenditure  to  treat  the  entire  output  of  both  concerns,  the  cost  of 
treatment  would  thereby  be  considerably  reduced,  and  the  ore 
reserves  of  both  companies  would  be  immediately  available  for 
realisation  and  dividends,  whereas  in  the  case  of  the  Oroya  Com- 
pany dividends  would  of  necessity  be  delayed  until  a  sulphide 
plant  could  be  purchased  and  erected,  involving  an  expenditure  of 
;f6o,ooo  ;  (2)  that  the  Brownhill  Company  has  available  cash  assets 
of  £100,000,  which  could  be  utilised  to  rapidly  open  up  the  Oroya 
Company's  mines,  and  the  profits  obtained  from  the  treatment  of 
the  ore  extracted  during  the  development  of  the  rich  chute  could 
be  added  to  the  net  profit  of  £11,000  per  month  now  being  realised 
by  the  Brownhill  Company,  and  thus  enable  dividends  to  be  paid 
to  the  shareholders  of  the  amalgamated  company  almost  imme- 
diately ;  (3)  that  these  results  must  of  necessity  favourably  influence 
the  value  of  the  shares  in  the  joint  undertaking  ;  (4)  that  consider- 
able economy  in  the  total  costs  of  working  would  thereby  be  effected. 
As  to  these  reasons,  it  should  be  observed  that  the  Hannan's  Oroya, 
a  company  only  seven  years  old,  has  already  increased  its  capital' 
on  three  occasions,  whilst  the  Hannan's  Brownhill,  which  only 
came  into  existence  in  Octolier,  1894,  has  had  no  less  than  four 
additions  to  its  original  capital.  That  is  a  pretty  fair  record  for  two 
young  concerns,  and  now  apparently  a  fusion  is  the  only  way  out 
of  the  difficulties  of  both.  We  assume  that  it  may  be  taken  for 
granted  that  the  shareholder  who,  with  his  fellow-shareholders,  has 
taken  the  lead  in  the  matter,  is  interested  in  both  concerns,  and  will 
reap  a  benefit  from  the  scheme  he  now  advocates.  But  is  that 
quite  fair  to  those  other  people  who  are  not  equally  interested  in 
both  companies  ?  The  Brownhill  is  a  paying  concern,  earning 
about  £11,000  per  month  net  profit,  and  it  has  available  cash  assets- 
of  £100,000.  Why,  then,  should  its  shareholders  be  saddled  with- 
the  burden  of  the  Oroya,  which  has  only  paid  one  dividend 
of  IS.  per  share  in  January,  1900  ?  And  why  on  earth  is  Northern 
Blocks  left  clean  out  of  the  deal  ?  It  seems  to  us  that  the 
Hannan's  Oroya  gets  the  best  end  of  the  stick,  and  the  Brownhill 
nothing.  It  is  not  surprising,  therefore,  that  the  directors  of  the 
former  "  gripped  on "  to  the  proposal,  and  have  provisionally 
agreed  to  amalgamation  on  the  following  lines  :— For  the  purpose 
of  the  amalgamation  arrangements  to  be  entered  into  whereby  the 
capital  of  the  joint  concern  would  be  £450,000,  in  shares  of  £1 
each,  of  which  155,000  shares  would  go  to  the  Brownhill 
Company  in  respect  of  its  share  capital  of  ;^i55,ooo,. 
and  295,000  shares  would  go  to  the  Oroya  Company  in  respect 
of  its  share  capital  of  £250,000.  The  surplus— 45,000  shares 
—will  be  available  for  distribution  to  the  shareholders  of  the  Oroya. 
Company  pro  rata  to  their  present  holdings. 

MoDDERFONTEiN  EXTENSION. — The  directors  of  this  company 
(which  is  familiarly  known  as  "  Modder  B  ' )  make  a  naive  admis- 
sion in  their  report  and  accounts  for  the  year  to  December  31  last. 
It  is  that  "  no  extra  expenditure  has  been  incurred  in  consequence 
of  the  war."  We  do  not  quite  understand  what  the  war  had  to  do- 
with  the  company  which  suspended  all  operations  in  1897,  and  took 
to  tree-planting,  but  we  note  that  "  depreciation  during  the  war  " 
will  be  dealt  with  later  on,  and  no  doubt  the  Boksburg  district 
sustained  some  damage  from  the  Boers,  and  otherwise.  Modders 
Extended  are  among  the  most  highly-speculative  of  East  Rand 
ventures,  even  in  a  district  which  is  itself  far  from  •'  proved."  The 
capital  is  ;f325,ooo  all  issued,  and  there  are  sundry  creditors  for 
£2,399.  Against  this  the  assets  are  shown  as  follows  : — 
Property,  £276,687  ;  shafts  and  development,  £16,511  ;  surface 
equipment,  &c.,  £10,418  ;  plantations,  £1,961  ;  sundry  debtors, 
£432  ;  cash,  £2,804  ;   expenditure  from  incorporation,  £18,584  ;  a 

total  of  £327,399-  ,      ,^  .      ,■  r 

Brock  s  Goldfields. — Another  re-construction  of  our  dear, 
venerable  friend  the  Zapopan  !  Is  it  the  fortiet— no,  only  the  fourth  r 
The  shareholders,  however,  appear  to  be  getting  rather  tired,  and 
evince  a  decided  indisposition  to  come  to  the  rescue,  only  4,647 
new  shares  being  applied  for.    The  Australian  creditors  are  becom- 
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ing  clamorous,  it  appears,  which  is  not  to  be  wondered  at,  seeing 
"that  there  are  debentures  to  the  extent  of  ;f  6,000  floating  about  on 
fliis  side.  We  imagine  the  concern  will  ultimately  bear  a  close 
family  resemblance  to  Brock's  fireworks,  all  ending  in  smoke. 

F'ANTi  Consolidated. — This  is  one  of  the  Tarbutt  group  of 
West  African  concerns,  and  has  just  issued  its  report  to  December 
31  last.  The  nominal  capital  of  the  company  is  jf3-o,ooo,  but  it  is 
appraised  in  the  market  at  about  /253,35s  on  its  issued  capital  i^f 
146,763  shares  of  £1  each  fu!ly-paid,  and  75,000  shares  los. 
paid.  The  cost  of  the  company's  holdings  on  December  31 
last  is  given  as  ;£72,43i,  and  the  cash  at  Ihe  bank  amounts  to 
j^22,i94.  The  value  of  the  properties  acquired  by  the  directors  is  set 
down  as  ;f2i3,483,  so  that  considering  the  condition  of  the  com- 
pany, and  the  general  prospects  of  mining  at  the  Gold  Coast,  the 
market  valuation  of  the  shares  is  unduly  inflated,  and  their  purchase 
savours  of  rash  and  hazardous  speculation. 

White  Featheh  Main  Reefs,— The  directors'  report  and  state- 
ment of  accounts  to  January  31  last,  although  satisfactory  enough 
from  the  point  of  view  of  work  done,  is  rather  disappointing  to  Ihe 
shareholders  who  find  that  the  net  profit  of  ;f  16,429  is  to  be  written 
off  from  development.  This  is  more  than  double  the  amount 
written  off  in  previous  years,  but  the  reason  given  by  the  board  ii 
-that  in  pursuance  of  a  judicious  policy,  always  a  policy  to  be  com- 
■mended  in  the  case  of  mining  directors  although,  too  frequenlly 
absent,  the  ore  reserves  are  to  be  increased  out  of  the  profits  of  the 
mine.  But  if  this  needs  to  be  done  in  such  a  hurry  by  applying 
twice  the  sum  allowed  in  previous  years,  does  it  mean  that  the 
ore  reserves  developed  have  been  allowed  to  get  behind,  and 
that  there  is  a  possibility  of  the  mill  having  to  stand  idle  ior  a  time  ■ 
In  the  profit  and  loss  account  depreciation  has  been  written  off  the 
plant,  machinery,  &c.,  at  10  per  cent,  upon  ;^i4,652,  viz.,  £ia'^S 
and  ;£8,30o  off  development.  The  London  expenses  are  large 
£2,109,  whilst  nearly  another  ;f  1,000  was  expended  in  Australia. 
These  two  items  make  a  considerable  charge  for  administration, 
•especially  seeing  that  the  whole  profit  and  loss  account  for  the  year 
only  deals  with  the  small  sum  of  ;{^23,ooo.  Dividends  amounting 
■to  ;^8,ooo  were  paid  and  ;£2,284  was  received  from  sundry  creditor?, 
whilst  £t,()&7  was  the  balance  brought  forward  from  the  previou-i 
year.  Capital  expenditure  was  £14,010,  less  depreciation  written 
■off  /-9i7'^5>  giving  a  net  expenditure  on  this  account  of  £4,245. 
There  is  at>out  £3,400  cash  in  hand. 

Offin  Kiver  Gold  Estates — .According  to  the  statement  of 
accounts  for  1901,  the  expenditure  in  West  Africa  was  £11,601, 
and  that  in  London  £2,907.  Cash  at  bank  and  in  hand  on 
December  21  amounted  to  £1,003.  Messrs.  Lake  &  Currie,  the 
company's  consulting  engineers,  state  :  "  According  to  the  figures 
of  Mr.  Cottell,  the  company  has  on  its  property  approximatelv  the 
following  values  :  Oftin  River,  5,280,000  cubic  yards,  value  4-8  grs. 
per  cubic  yard;  Gym  River,  2,611840  cubic  yards,  value  9  5  grs 
■per  cubic  yard  ;  and  alluvial  fiats  on  both  sides  of  the  river, 
12,320,000  cubic  yards,  value  25  grs.  per  cubic  yard.  There  is  no 
doubt  that  this  constitutes  a  low-grade  dredging  propo-siliin. 
Fortunately,  however,  Mr  Cottell  reports  that  the  local  conditions 
are  extremely  favourable — that  is,  soft  bed-rock,  a  friable  and 
easily-treated  gravel,  and  the  absence  of  large  boulders  and 
tree  trunks.  Moreover,  the  numerous  bars  running  across  Ihe 
river  do  not  appear  to  present  any  serious  difficulties  to  the 
passage  of  dredges  from  one  reach  to  another  during  flood  lime. 
Taking  all  the  facts  into  consideration,  we  are  of  the  opinio  1 
that  under  economical  and  systematic  management  there  is  a 
very  fair  chance  of  placing  the  business  on  a  payable  fooling. 
The  margin,  however,  is  an  extremely  small  one,  and  we  wou'H 
advocate  the  utmost  caution  in  proceeding  with  the  development." 
We  always  admire  caution,  even  when,  as  in  this  case,  it  comes 
rather  late  in  the  day  ;  and  it  is  the  more  necessary  when  a  com- 
pany's own  consulting  engineers  recommend  "  the  utmost  caution 
jn  proceeding  with  the  development."  Cynics  might  draw  the 
deduction  from  this  that  there  is  probably  no  mine  to  develop. 

Nigeria  Syndicate. — The  statutory  report  of  the  directors  of 
the  Nigeria  Syndicate,  I^imited,  states  that  the  syndicate  was  regis- 
tered on  March  17,  1902,  with  a  capital  of  £5,000,  divided  into  4  700 
ordinary  shares  of  £1  each  and  6,000  "  B  "  shares  of  is.  each.  The 
total  number  of  ordinary  shares  allotted  is  3  000  and  of  "  B  "  shares 
6,000,  upon  which  respectively  los.  and  is.  per  share  have  been 
called  up.  The  total  amount  of  cash  received  to  date  by  the 
syndicate  in  respect  of  the  3,000  ordinary  shares  and  the  6,000  "  B  " 
shares  allotted  is  £1,283,  The  receipts  and  payments  of  the 
syndicate  on  capital  account  and  otherwise  to  the  dale  nf  this 
report  are  as  follows : — Amount  received  in  re»pect  of  3,oco 
ordinary  and  6,000  "  B  "  shares  allotted,  £1283.  Ab>tract  of  pay- 
ments.— On  account  of  expedition,  £1,072  ;  sundry  disbursements, 
£202.  The  preliminary  expenses  of  the  syndicate  are  estimated 
at  £150. 

Welcome. — "It  is  much  to  be  regretted  "  (thus  the  chairman)' 
"  that  the  reef  has  not  been  met  in  the  low  level,  but  there  is  a  hope 
that  by  following  the  stone  already  opened  up  some  clue  may  be 
got  to  justify  fresh  exploration  work  in  another  ilinvtioit."  The 
italics  are  ours.  That  reef  has  evidently  gone  out  for  a  walk,  and 
won't  return.  Meanwhile  the  directors  are  amusing  themselves  by 
sinking  a  shaft  on  a  property  belonging  to  the  Consolidated  Gold- 
fields  of  New  Zealand.  This  shaft  is  happily  named — it  is  called 
the  Just-in-Time  ! 

Zeehan- Montana. — Silver  and  lead  from  Tasmania  do  not,  of 
course,  yield  the  prolits  to  be  derived  from  gold  mining  elsewhere, 
and  this  company  with  its  humble  credit  balance  of  £12,519  looks 
quite  a  pigmy,  but  with  the  amount  brought  forward  there  is  a  net 
result  for  last  year  cf  £30,938.  The  expenditure  in  Tasmania 
accounted  for  £5,775,  in  London  £758,  depreciation  is  written  off 
at  £1,476  and  £12,500  is  carried  lo  reserve.  Out  of  the  balance  of 
£9,064  net  profit,  one  dividend  of  (xi.  per  share  was  paid  in  April 
and  another  of  similar  amount  is  to  be  paid  on  July  10  next. 


Company  Reports  and  Balance  Sheets. 

','  The  Etiilor  will  be  much  obliged  lo  Secretaries  of  Joint  Slock 
Companies  ij  they  would  kindly  forward  copies  0/  Heforts  and 
Balance-sheets  direct  to  theOffiu  of  The  Investors'  Review, 
Sorfolk  House,  Sorfolk-streel,  W.C..  so  as  lo  insure  prompt  nolUe 

in  these  columns. 

CoRDoiiA  Central  Railwav  Covpajiy. 
In  Ihe  twelvemonths  ended  December  31,  this  compan)'*  original 
line  earned  a  gross  revenue  of  $1,504,326,  compared  with  81,343,096 
in  tlie  previous  year.  The  additional  revenue  was  obtained  at  an 
increased  cost  of  $80,290,  and  came  to  $687,139,  with  the  result  that 
the  n:t  revenue  advances  from  t736,35'i  to  $817,196.  On  Ihe 
Central  N'orlhern  Section,  Ihe  income  wa<  8312,513  up  at  $2,985,788, 
nearly  the  whole  of  which  was  at>sorbed  by  additional  outlay,  to 
that  the  net  earnings  are  a  mere  $6,690  better  at  $604,872.  The 
North- West  Argentine  lixtention  gave  a  grofs  income  of  $1,113942, 
against  $954,5;i,  and  as  the  working  expenses  were  no  more  than 
$59,020  higner  at  $634,236,  Ihe  net  earnings  carne  oat  over  $100,000 
to  the  good  at  $479,705.  On  the  original  line  a  small  increase 
occurred  in  the  passenger  traffic,  and  Ihe  goods  improved 
34,676  tons  to  403761  tons,  the  receipts  being  $148,976 
higher  at  $1,291,686.  The  advance  in  tonnage  was  chiefly 
in  foreign  ^nd  transit  traflic  compo-ed  principally  of  sugar, 
stone,  and  lireweod.  On  Ihe  Central  N'orlhern  Section 
there  was  also  an  increase  in  bith  passengers  and  goods,  the 
former  moving  up  15,033,  and  the  latter  106,975  tons.  Foreign 
traffic  contributed  most  (o  Ihe  improvement,  sugar,  alcohol,  and 
limber  doing  best.  The  figures  for  transit  and  local  trafiic  also 
compare  favourably  with  the  previous  year.  A  similar  story  has  to 
be  told  regar.ting  the  North-West  Argentine  extension,  passengers 
lising  by  20,368  and  the  goods  by  I55,f>98  tons,  sugar,  sugar-cane, 
(firewood,  and  limber  all  showing  satisfactory  advances.  Regarding 
the  financial  position  it  will  doubtless  be  rememl)ered  that  of  the 
£[.587,301  in  4  per  cent,  railway  guarantees  rescission  bK>nds 
leceived  from  the  Argentine  Government  in  settlement  of  their 
guarantee,  £927,619  was  apportioned  as  representing  commatatioo 
of  future  liability  from  January  1,  1898  Commencing  with  the  year, 
bond^i  to  the  nominal  amount  of  £144,669  have  t>een  realised 
annually,  and  the  proceeds  taken  into  the  revenue  account  of  the 
Cenlral  Northern  Section.  This  rate  of  realisation,  if  con- 
tinued, would  have  exhausted  the  commutation  fund  in  1904. 
and  the  board  decided  to  recommend  a  prolongation  of 
the  period.  Income  debenture  stockholders  were  therefore 
called  together  on  April  15,  and  the  dividend  on  the  income 
debenture  stock,  so  far  as  the  commutation  fund  is  concerned,  will 
be  limited  to  £2  per  cent,  per  annum,  thus  allowing  the  payment 
10  extend  to  7^  years.  The  net  revenue  account  of  the  Norlh-We»t 
Argentine  extension  shows  an  available  balance  of  £9,383  which 
his  been  transferred  as  to  one-fourth  to  the  net  revenue  account 
original  line,  and  as  to  three-fourths  to  Ihe  net  revenue  account 
Central  Northern  Section.  From  Ihe  net  revenue  of  the  original 
line  £54316  has  to  be  deducted,  £7,000  payable  to  the  Central 
Northern  Ssction,  leaving  a  balance  of  £47,316.  A  sum  of  £2,238 
has  been  added  to  Ihe  revenue  reserve  fund  bringing  it  to 
£12,000,  and  the  directors  propose  lo  pay  dividends  of  5  per 
cent.  Oil  ihe  cumulative  and  second  preference  stocks,  and  on 
ihc  5  per  cent,  ordinary  stock,  leaving  £1,078  to  be  carried 
forward.  Tne  Central  Northern  Section  accounts  show  an  avail- 
able bilance  of  £56  302,  to  which  is  added  Ihe  above-mentioned 
£7,000  payable  ouiof  the  profits  of  the  original  line,  making  together 
i.03,3u2.  This  permits  of  a  dividend  of  £2  per  cent,  on  the  income 
uebcnturc  stock,  being  the  payment  from  the  commutation  fund  in 
accordaiKc  with  the  resolutions  passed  by  Ihe  holders  at  the  meet- 
ing on  April  15.  The  balance  carried  over  is  £1,613.  Owing 
principally  to  the  complete  failure,  through  drought,  of  the  last 
ceieal  crop,  which  had  promised  lo  be  a  large  one,  the  earnings 
fur  ihe  current  year  to  date  show  a  decrease.  The  latest  advices 
leceived  from  the  general  manager  with  regard  to  Ihe  prospect* 
are,  however,  satisfactory.  A  further  improvement  in  the  sogir 
ti  artic,  or  at  least  a  movement  equal  to  that  of  the  past  season  is 
aniicipattd,  the  cane  being  in  good  condition,  and  Ihe  timber  traffic 
also  piomises  to  improve  during  the  later  months  of  the  year. 

N.\TioNAL  Bank  of  New  Zealand. 

Another  excellent  year's  business  appears  to  have  been 
tiaii-'acied  by  ihis  wdl-managed  bank,  and  the  gross  profit  o< 
i'128, 184  shows  an  advance  of  £21,173.  Adding  £A>M  brought 
u^rwaid,  the  total  balance  is  £136,478,  and  after  mcehng  charges 
—including  rent,  Uxes,  &c,  £61,396,  and  relate,  £1,855— the  net 
balance  is  £73,227,  an  increase  of  about  £10,000.  The  reserve,  by 
receiving  £4>,ooo,  gets  the  benefit  of  this.  'The  dividend  sad 
bonus  again  aggregate  10  per  cent.,  and  £8.227  '»  carried  forward. 
Figures  oi  iho  balance-sheet  reveal  expansion.  Current  and  deposit 
accounts  have  risen  from  £2,55.^,255  to  £2,732,951  ;  notes  in  cir- 
culation arc  slightly  higher  at  £252,33.)  ;  while  bills  payable  have 
dro.'ped  £145  29^  to  £333,526.  On  Ihe  credit  side  coin  and  boIUan 
c  mss  lo  £547.516,  and  cash  at  b.inker4  and  at  call  to  £109^626,  or 
a  total  01  £657,142.  against  £040,025,  a  barely  pioportionBle 
growth.  ln>estmenls  have  been  increased  <,48,676  to  £99,708,  aad 
bills  discounted,  advances,  &c,  are  a  trifle  lower  at  £2,901,919. 
Trustees,  E.xbcitors,  ani>  Seci  ritiks  Inscrancs 
cori-or-xtion. 

For  the  year  ended  May  3 1  last  this  Leopold  Salomon's  saryiva 
made  a  profit  of  £39,052,  after  providing  £16,000  for  interert  on 
det>enlure  stock.  Oi  this  profit  £11,761  came  from  reaUatiowt  of 
securities  held,  and  £40.242  is  attributable  to  interest,  divi'  ^ 
commissions,  and  transfer  fees.    In  addition  the  company  i 
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in  its  capacity  as  trustee  and  insurer  of  securities,  &c.,  ;^4,996,  and 
rents  gave  it  ^10,465  net,  that  is  to  say,  after  deducting  all  out- 
goings, wliicli  is  tiardly  a  fair  way  of  stating  the  matter,  because 
the  whole  of  the  expenditure  is  not  shown.  The  other  charges 
duly  set  forth  in  the  profit  and  loss  account  amount  to  ahiout 
;f22,6oo,  leaving  the  net  result  as  above  stated.  Thanks  to  the 
enlarged  profit  on  realisations  the  directors  are  able  to  recommend 
a  final  dividend  at  the  rate  of  6  per  cent,  per  annum,  making  with 
the  interim  at  the  rate  of  4  per  cent.,  5  per  cent,  for  the  year. 
These  two  payments  absorb  ;£22,5oo,  and  £bfi$()  is  utilised  to 
extinguish  the  item  of  "accrued  interest"  in  the  account,  so  that  in 
future  all  interest  receipts  will  be  treated  on  a  cash  basis,  that  is  to 
say,  money  will  not  be  credited  in  the  balance-sheet  until  actually 
received,  an  excellent  reform.  Finally,  ;f  10,000  is  added  to  the 
reserve,  and  even  then  £^,'617  is  left  to  be  carried  forward,  against 
^8,024  brought  from  the  1901  balance-sheet.  We  trust  this  pros- 
perity will  continue.  The  reserve  fund  is  now  raised  to  ;f70,ooo, 
all  invested  in  securities  of  the  highest  rank,  including  many  Cor- 
poration stocks,  a  little  bit  of  Cape  stock,  some  debenture  issues, 
and  Khaki  stock.  The  cash  at  bankers  and  in  hand  was  ^^41,559. 
Kelly's  Directories,  I^imited. 

The  twelve  months  ended  March  31  again  proved  a  satisfactory 
one  for  this  undertaking,  and  gross  profits  rose  from  £37,751  to 
;f44,6i3.  Including  ;^5,993  brought  forward,  the  net  balance  avail- 
able, after  making  allowance  for  depreciation,  &c.,  and  meeting 
debenture  interest,  preference  dividend,  and  the  interim  dividend 
on  the  ordinary  shares,  was  ;£^28,835.  Out  of  this  sum  a  further 
dividend  of  i6s.  per  share  is  paid,  making  10  per  cent,  for  the  year, 
together  with  a  bonus  of  3s.  per  share,  ^9,000  is  added  to  reserve, 
and  the  amount  carried  forward  is  increased  to  ;^6,4o8.  A  year 
ago  the  dividend  and  bonus  was  only  9  per  cent.,  and  ;f 6,000  was 
carried  to  reserve.  The  balance-sheet,  however,  is  far  from  Haw- 
less.  Stocks,  works  in  progress,  copyrights,  and  goodwill  are  still 
carried  in  one  item,  which  has  been  increased,  rather  than  reduced, 
at  ^348,522,  and  cash  and  bills  receivable  are  also  lumped  together 
in  a  total  of  £27,^7,  compared  with  £35,194,  and  investments, 
which  include  Consols,  trade,  and  other  investments  not  specified 
have  risen  from  ;f 54,522  to  ;f 70,573.  Sundry  debtors  owe  ;^28,292, 
against  which  ;f  12,957  is  due  to  sundry  creditors,  and  £'5,633  to 
Slater's  Directory,  Limited. 

Antofagasta  (Chili)  and  Bolivia. 

During  the  twelve  months  ended  December  31,  the  gross  receipts 
were  §7,512,594,  compared  with  $8,259,636  in  the  preceding  year. 
This  company's  percentage  of  the  proceeds  has  been  converted  into 
sterling  at  the  average  monthly  exchange  (which  was  i6d.,  or 
about  |d.  per  dollar  less)  and  amounts  to  £226,105.  Adding  the 
net  receipts  of  the  waterworks  £8,644,  the  total  available  is  £234,748, 
compared  with  £268,409  in  1900.  Interest  on  the  £850,000  4  per 
cent,  debenture  stock  requires  £34,210,  and  after  paying  the 
undivided  ordinary  stock  the  regular  dividend  of  6  per  cent., 
together  with  the  corresponding  payments  on  the  preferred 
ordinary  and  deferred  ordinary  stocks  and  meeting  administration 
charges,  the  net  balance  is  £62,690.  One-half  belongs  to  this 
company,  and  the  remainder  to  the  Huanchaca  Company.  Adding 
to  the  company's  share  balance  brought  forward  £1,336,  interest 
£3,227,  and  transfer  fees,  &c.,  £89,  and  deducting  discount  and 
proportion  of  interest  on  issue  of  £150,000  4  per  cent,  debenture 
stock,  income  tax,  &c.,  a  sum  of  £27,459  remains.  The  directors 
propose  to  add  £25,000  to  reserve  and  to  carty  forward  £2,459. 
According  to  the  engineer's  report,  the  permanent  way  tolling 
stock  and  railway  generally  are  in  good  order  with  the  e.xception  of 
some  timber  bridges  which  are  receiving  attention.  Last  year  the 
officials  could  only  describe  the  rolling  stock  as  fair,  and  we  are 
glad  to  note  the  improvement. 

Greenwood  &  Batley. 

In  continuation  of  its  habit  of  violent  fluctuation  the  profit  of 
this  business,  after  providing  for  debenture  interest,  expenses  of 
management,  and  bad  and  doubtful  debts,  dropped  £11,459  to 
£31,  668  in  the  year  to  March  31  last.  The  allowance  lor  depre- 
ciation is  the  same,  £7,500  and  £10,000  again  goes  to  reserve,  but 
there  is  now  no  allowance  for  special  expenditure  or  contingencies 
which  for  the  preceding  year  received  £6,000  between  them. 
Having  met  the  7  per  cent,  preference  dividend,  the  directors 
propose  to  maintain  the  ordinary  dividend  at  5  per  cent.,  and  to 
reduce  the  balance  over  from  £4,474  to  £3,026.  Although  £7,500 
is  written  off  for  depreciation,  the  main  item  of  property  account  is 
only  about  £1,500  lower  at  £25,234,  a  snri  of  £6,307  having  been 
expended  during  the  year.  In  other  rcipefcts,  too,  the  balance- 
sheet  is  still  a  somewhat  uninviting  document  and  would  probably 
come  rather  badly  out  of  an  independent  valuation.  The  auditors 
remark  that  the  investments — English  De  Laval  Steam  Turbine 
Company,  Limited,  £16,718  and  investments  in  shares  of  other 
companies  £30,000 — are  in  companies  connected  with  the  business, 
and  are  in  some  cases  taken  at  depreciated  values  and  in  others  at 
cost.  They  are  unable  to  certify  their  value,  no  market  quotations 
being  available.  Trading  balances  are  favourable,  but  although 
the  loan  from  banks  is  slightly  higher  at  £19,559,  cash  is  down 
from  £24,153  to  £8,889.  Expenditure  on  Electric  Light  Railway 
order  and  on  patents  £3,549  still  remains  as  an  asset,  and  stocks 
continue  to  grow,  being  £5,180  up  at  £86,296. 

United  River  Plate  Telephone  Company. 

In  the  twelve  months  ended  March  31  this  company  increased  its 
revenue  by  £5,300  to  £114,841,  and  with  transfer  fees,  dividends, 
and  interest  on  securities,  &c.,  the  entire  income  is  £120,716. 
Practically  the  whole  of  the  advance  in  income  was  taken  by 
maintenance  and  other  charges  in  the  River  Plate,  which  were 
£56,294,  against  £51,372.  After  defraying  London  charges,  pay- 
ing interest  on  debenture  stock,  dividend  on  preference  shares, 
and  interim  ordinary  payment,  the  balance  over  is  £33,406  only,  a 
drop  of  £1,524.    Adding  £6,059  brought  forward,  the  sum  to  be 


disposed  of  is  £39,465,  and  whereas  last  year  £15,000  went  tO' 
reserve,  and  the  cost  of  issuing  Preference  shares  was  written  off, 
the  savings  are  now  increased  by  £20,000.  By  paying  a  final  divi- 
dend of  4  j  per  cent.,  the  distribution  for  the  entire  year  is  again- 
brought  up  to  7  per  cent.,  and  £6,415  is  carried  forward.  Capital 
expenditure  for  the  twelve  months  was  £25,271,  bringing  the  total 
outlay  to  £503,002,  or  £494,506,  after  allowing  for  the  depreciation 
fund  of  £8,49(3.  This,  as  allowance  for  wastage,  must  be  wholly 
insuificient,  but  the  reserve  now  reaches  £75,000,  and  providing  that 
real  estate  in  River  Plate,  £87,744,  and  securities  at  costr.£i20,568^ 
are  worth  their  entered  figure,  the  position  seems  a  fairly  sound  one. 
South  African  Breweries. 

This  company  is  by  far  the  largest  producer  of  malt  liquor  in 
South  Africa,  and  did  a  roaring  trade  for  the  year  ended  March  31 
last.  Its  total  profits  were  £243,000,  exclusive  of  £40,803  brought 
forward.  In  the  preceding  year  the  profits  came  to  only  £115,000, 
and  the  year  before  that  to  only  £75,000.  This  shows  what  a  mag- 
nificent thing  the  war  in  South  Africa  has  been  for  the  drink  trade, 
and  the  company  is  excellently  placed  to  secure  a  full  benefit  of 
activity  thus  originating.  It  has  two  breweries  in  Cape  Colony  and 
one  in  Natal,  three  in  the  Transvaal,  and  will  soon  have  one  in- 
Bloemfontein.  Out  of  the  profits,  £69,1 15  was  set  aside  to  be  added 
to  the  reserve,  along  with  pemiums  received  on  the  recent  issue  of 
ordinary  shares,  the  two  sums  amounting  to  £100,000,  and,  when 
added  to  the  reserve,  raises  it  to  £200,000.  Out  of  the  balance  a 
final  dividend  of  15  per  cent,  is  paid  on  the  ;ordinary  shares,  tax 
free,  making  25  per  cent,  for  the  year,  and  even  then  a  balance  of 
£31,235  is  left  to  be  carried  forward.  The  company  has  no  bonded 
debt,  the  mortgage  having  been  cleared  off  out  of  the  balance  of 
the  preference  share  capital,  £200,000,  issued  last  year.  Adding  in 
the  250,000  new  ordinary  £1  shares  raised  in  the  beginning  of  the 
present  year,  the  total  paid-up  capital  is  now  £1,249,219,  and  the 
whole  of  this  capital,  as  also  part  of  the  reserve  fund,  lias  been 
spent  upon  the  property  and  business,  the  capital  expenditure  for 
the  past  year  having  been  £131,162  net ;  that  is  to  say,  after 
depreciation  has  been  written  off,  the  amount  of  such  depreciation 
being  concealed.  That  concealment  is  the  only  weakness  to  be 
found  in  the  balance-sheet,  for  the  amount  allowed  for  depreciation 
ought  to  be  stated.  There  is  still  a  suspense  account  in  respect  of 
expenses,  damage,  and  depreciation  of  book-debts  and  other  assets 
attributable  to  the  war  and  amounting  to  £28,768,  left  in  the 
balance-sheet.  The  company  also  possesses  investments  at  cost  to 
the  amount  of  £60,800,  but  no  hint  is  given  of  what  the  investments 
consist  of.  It  is  strong  in  cash,  however,  cash  and  loans  granted 
by  it  against  securities  amounting  to  £266,984 — altogether  a  splendid' 
display. 

Ohlsson's  Cape  Breweries. 

This  brewery  company  also  did  very  well  in  its  year  ended 
March  31,  1902,  although  it  does  not  possess  breweries  all  over 
South  Africa.  Its  net  profit,  including  rentals  and  after  dediicting 
working  expenses,  repairs  and  maintenance  of  freehold  properties 
and  making  provision  for  bad  and  doubtful  debts,  was  £167,628,  andi 
it  received  over  £3,100  for  interest  and  dividends  and  as  transfer 
fees.  Adding  the  amount  brought  forward,  £9,729,  the  available- 
free  profit  came  to  £180,479,  ^^^  o"f  of  this  £65,000  was  added  to 
the  reserve,  bringing  it  up  to  £315,000.  From  the  balance  a  bonus 
of  30s.  per  share,  tax  free,  is  declared  on  the  ordinary  shares, 
leaving  £9,702  to  be  carried  forward.  This  bonus  is  in  addition  to 
the  dividend  of  12  per  cent,  distributed  in  January  last,  and  will 
make  the  total  payment  on  the  ordinary  shares  42s.  for  the  year  or 
28  per  cent.,  a  very  handsome  return.  The  company  has  a  mort- 
gage debt  of  £350,000,  and  it  possesses  investments  amounting  to 
£74,275,  on  some  of  which  there  is  a  contingent  liability  of 
£27,525.  Apart  from  this  the  whole  of  the  money,  viz.,  £350,000 
in  share  capital  and  £350,000  in  4}  per  cent,  debenture  stock 
together  with  the  reserve  of  £315,000,  is  in  the  business,  and  during 
the  past  year  £93,000  net  was  spent  on  capital  account,  about 
£14,000  of  it  on  movable  machinery.  The  amount  written  off 
machinery  for  depreciation  was  £6,000,  but  what  was  written  off 
the  cost  of  land,  houses,  breweries,  &c.,  we  do  not  know,  the 
additional  expenditure  being  given  less  amount  written  off.  The 
directors  might  give  fuller  particulars  at  this  point,  otherwise  the 
business  is  evidently  prosperous  and,  we  trust,  may  continue  so,  but 
shareholders  in  all  such  South  .\frican  companies  should  guard 
against  tco  sanguine  views  about  the  future.  The  conclusion  of 
the  war  must  necessarily  reduce  materially  and  for  some  consider- 
able time  the  consumption  of  beer,  and  no  one  need  be  surprised 
if  next  year's  accounts  are  much  less  roseate. 

Tredegar  Iko.v  and  Coal  Company. 

All  things  considered  this  company  makes  a  satisfactory  display 
for  the  twelve  months  ended  March  29.  Having  regard  to  the 
depression  in  the  steel  and  iron  trades,  no  attempt  was  made  to 
re-start  the  furnaces  or  mills  other  than  the  small  rail  mill  for  the 
produce  of  which  there  is  a  fair  demand.  This  has  saved  the  com- 
pany from  all  risk  of  loss  ;  while  on  the  other  hand  the  large 
stocks  of  iron  on  the  ground  at  the  close  of  the  previous  financial 
year  have  been  cleared  at  satisfactory  prices.  The  coal  trade  after 
showing  signs  of  drooping  recovered,  and  has  lately  shown  a 
stronger  tone.  The  whole  of  the  output,  which  was  1,110,085  tons 
against  1,038,475  tons,  was  sold  at  profitable  prices,  while  the  order- 
book  for  the  current  year  shows  increased  confidence  on  the  part  of 
buyers  as  far  as  the  future  is  concerned.  Profit  for  the  year  was 
£94,077,  against  £134,815,  and  with  £9,232  brought  forward,  the 
total  available  is  £103,309.  In  pursuance  of  their  commendable 
policy  of  charging  all  capital  outlay  to  revenue,  £42,707  is  first  of 
all  deducted  from  this  sum,  being  the  expenditure  for  the  year,  and 
after  paying  5  per  cent.,  or  2J  per  cent,  less  on  the  "  A  "  and  "  B  " 
shares,  a  sum  of  £10,000  remains  to  be  carried  forward.  A  very 
satisfactory  drop  from  £92,245  to  £45,980  occurs  in  the  stock  of 
coal,  pitwood,  &c.,  trading  balances  are  largely  favourable  and 
£14,325  is  held  in  cash. 
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Reversionary  and  General  Securities  Company. 

This  little  comp.my  earned  ^ifiyi  in  the  year  to  March  25,  the 
revenue  being  derived  from  negotiation  of  life,  fire,  and  accident 
assurances,  and  other  business,  interest  from  investments,  and  the 
prefit  realised  from  a  reversionary  interest  which  matured.  After 
meeting  expenses  and  directors'  fees,  and  adding  2'S40  brought 
forward,  the  net  balance  is  ^1,563,  and  from  this  a  dividend  of  5 
iper  cent,  is  proposed,  leaving  £524  to  be  carried  forward.  Issued 
capital,  including  ^^loo  in  founders'  shares,  comes  to  ;^22,i6o,  and 
loans  have  been  raised  to  the  amount  of  ;£'48,566,  besides  which 
.ji;8,4i8  is  owing  to  depositors.  The  bulk  of  the  company's 
resources  is  invested  in  reversions,  life  interests,  and  policies  of 
insurance,  these  totalling  £63,280,  Other  small  amounts  have  been 
placed  in  Consols,  Metropolitan  stock,  &c.,  and  ;f  11,589  is  out  on 
loan.  Cash  comes  to  /3,75o,  but  creditors  considerably  exceed 
•debtors. 

San  Seuastian  Nitrate  Company. 

The  nitrate  combination  benefited  this  company  to  the  extent  of 
;£5,369  during  the  twelve  months  ended  December  31,  that  being 
the  increase  in  the  proat  compared  with  the  preceding  year. 
Total  revenue  came  to  ;£io,388,  and  the  directors  straight  away 
apply  /4,i66  for  depreciation  of  plant  and  machinery,  and  ;£i,334 
expenses  incurred  during  the  stoppage.  Much  more  is  evidently 
necessary  in  this  direction  as  Messrs.  Price,  Waterhouse  &  Co.  can 
•only  certify  the  balance-iheet  as  presenting  a  "true  and  correct 
view  "  subject  to  any  further  provision  that  may  be  necessarv  for 
depreciation  of  the  works  and  properties.  Having  deducted  these 
allowances  and  £966  for  London  expenses  and  balance  of 
income-tax,  the  balance  over  is  only  ;^"i,029  better  at  £3,922. 
Adding  £3  650  brought  forward  there  is  £7,572  to  be  dealt  with, 
and  the  directors  propose  to  pay  the  shareholders  is.  more  than 
they  received  for  1900,  viz.,  33.  per  share  and  to  carry  forward 
£3,260.  We  note  that  the  directors'  fees  drawn  come  to  £400,  a 
sum  of  ,^1,100  having  been  waived.  The  allowance,  therefore,  is 
£1,500,  and  even  if  the  company  get  really  prosperous  it  is  to  be 
hoped  that  this  sum  will  never  be  taken  as  the  shareholders  have 
had  to  f.-ice  heavy  sacrifices  in  the  past,  and  £1,500  a  year  is  far 
more  than  four  directors,  who  ornament  the  business,  are  worth. 
The  balance-sheet  reveals  a  rather  impoverished  position  and  a 
moderate  amount  has  been  expended  on  capital  account,  but  the 
■benefits  of  the  outlay  are  now,  it  is  said,  being  felt. 


ENGLISH   RAILWAYS. 


Name. 


Date. 


Gross  Traffic 
for  week 


Gross  Traffic  for 
year  to  date. 


Ami. 


loc.  or 

dec .  on 

1901. 


Brecon  and  Merthyr^ 

Cambrian         . .         ^ 

<^entral  London 

City  and  South  London 

4'arness  ..        . 

Great  Cent,  (late  M  ,S.,&  L.) 
'Great  Eastern  »         . 

Great  Northern         _ 
•Great  Western  ., 

Hull  and  Barnsley     _ 

Lancashire  and  Yorkshire  .. 
4K>n.,  Brighton,  &  S.  Coast 
JLondon  and  North  Western 
^London  and  South  Western 
'Lon.,  Tilbury,  &  Southend 

Metropolitan  .. 
Metropolitan  District 
Midland  „         _ 

North  Eastern 
North  London  _ 

liorth  Staffordshire  _ 

'Rhymney        _        _ 

•South  Eastern  and  London, 
Chatham,  &  Dover 

Taff  Vale 


*  From  August  x. 


J'nei4 

1.749 

,•  15 
,,  33 

6,267 
7,577 
3,°'7 

II  J5 

IO,^28l 

..  15 

»   23 
..    15 
..   15 

61.462 
100,778 
100,301 
331,309 

.,  '5 

9, '34 

.,  15 
„  2' 
„  15 
I,  '5 
.,  '5 

99,317 

58,774 

364,000 

88,950 

7.840 

1,  33 
•1  '5 
•1  13 

»7,349 

7.7'9 

303,484 

,.  14 
1.  >S 
1.  «5 

•65,766 

Vi353 

15,83a 

„  '♦ 

5,39« 

II  '4 

87.35S 

1 

■    14 

18,053' 

-94 

+73 

+  ',3'4 


Amt. 


Inc.  or 

dec.  on 

1901. 


+  1,110    25 


-52 

+  1,687 
-2,53" 

+«,e5i 

+2,130 
■hi, "7 

—  1,101 
-3.687 
+4,000 
-3,564 
-35i 


t  From  April  i. 


-t-Ssi 
+  559]  24 
+  353    24 


-5,50"i  24 
-56:  34 

+  234    24 

+  370    24 


-",'55    24 

+689    34 


40,675 

'30,393 
169,369 

74,465 

316,980 

',398,343 
2,332,470 
2,484,907 
4,956,710 

■90.394 

2,393.254 
'■39' .935 
6,OJ4,ooo 
«,93S04o 
164,671 

397,505 

•74.649 

4,974,833 

3,913,179 
233,546 
418  532 

119,506 


i»8  70,803 
407,468 


-313 

+3.438 
+  '4.358 
+  25,336 

-984 

+  60,497 
+33.086 
+  29,919 
+  123,940 

+5,216 

+  20,946 
+  35,264 
+  40,oto 
+  I6,CS4 
+3.807 

-2,8c  7 

-4.618 

+  102,792 

+  '6,4C5 

-1,117 

+  '7.470 

+  3040 


+  20,184 


$  From  J  anuary  i. 


SCOTCH     RAILWAYS 


Caledonian       »         «         .. 

June  15!     83,858 

+  347    20 

',607,777 

+  36,090 

.Glasgow  and  South- Western 
Great  North  of  Scotland 

.,     '4 
II     '4 

34,481 
9,3 '7 

+  80 
+9' 

20 
'9 

Jli'JS 

+  5.555 
+  1.684 

Highland         

II     '5 

XO,311 

-  II 

ao 

■6S,al3 

+506 

North  British  _ 

II     '5 

«7.844 

+3,976   30 

«i«48,375 

+  30,036 

IRISH 

RAILWAYS. 

Belfast  and  County  Down   . . 
Belfast  and  Northern  Counties 

June  13'       3,744' 
•1    '3|       5i976| 

1 
-39   "4 

+  83,  «4 

54.430 
'32,699 

-1,22, 
-3,696 

Cork,  Bandon  and  S.  Coast 

•1    >4 

1 
1.753 

•♦  103 

24 

35.«" 

+  'i797 

Great  Northern          . 

II    '3 

'7.99' 

+6«« 

24 

3«4i33> 

+  7i457 

Midland  Great  Westeri      » 

„    13'      '3,068 

+19 

24 

2421I79 

-4.7S« 

COMPANY     MEETINGS. 


WEST  AUSTRALIAN  C0LDFIELD8. 

The  seventh  annual  meeting  of  shareholders  of  the  Weit  Aa«tra> 
lian  Goldfields  was  held  yetterday,  at  Winchester  Hoa*e,  Lord 
Castletown  presiding. 

Mr.  J.  A.  Stoneham,  the  ttcreUry,  read  the  notice  cillioe  the 
meeting. 

The  Chairman  :  1  regret  that  in  rising  to  propoK  the  adoption  of 
the  report,  we  cannot  as  a  board  give  fo  satisfactory  an  accoant  as 
usual  of  our  stewardship.  The  few  remark*  I  have  to  make  will 
deal  with  the  financial  position  of  the  company,  and  will,  I  hope, 
make  clear  to  you  that  though,  as  I  say,  the  past  year  has  not  been 
a  satisfactory  one,  we  are  now  on  the  up  track  again.  You  will  no 
doubt  notice  that  the  sum  of  £27,742  lis.  6d.  was  made  during  the 
past  hnancial  year,  and  I  would  specially  call  attention  to  the  divi- 
dends received  on  investments.  These  factors  alone  show  the 
strength  of  the  company's  position.  For  over  seven  years  I  have 
been  chairman  of  this  company,  and  we  have  paid  in  dividenis 
£130,330,  an  average  dividend  of  about  19  per  cent,  per  annum. 
This  year,  though  we  have  earned  a  dividend,  we  recommend  to 
you  the  most  useful  of  all  human  qualitie«,  patience.  We  have  done 
very  well  for  you  in  the  past,  and  we  hope  to  do  better  in  the  future. 

I  am  an  original  shareholder,  and  have  never,  1  think,  parted  with 
a  share,  and  I  t>elieve  I  have  more  interest  in  the  company  now 
than  I  had  when  the  estate  was  started.  Every  day  we  are  slowly 
doing  better.  We  are  treating  the  large  estate  as  a  commercial 
venture,  and  not  onlv  as  a  mming  enterprise.  Any  day  a  mine 
equal  to  the  best  in  West  Australia  may  be  found,  and  meantime 
we  are  gaining  profits  amounting  fo  about  £18,000  a  year.  This 
is  no  mean  achievement,  and  1  would  again  suggest  a  litt'e  patience. 
Taking  all  in  all,  we  may  have  had  a  disappointing  year,  as  nearly 
every  other  company  has  ;  but  we  have  magnificent  properties,  and 
good  prospects.  We  have  cut  down  our  losses,  we  have  minimised 
our  values,  we  have  decreased  our  expenditure.  If  any  one  of 
these  properties  justifies  our  opinion  of  it,  we  have  at  once  a 
dividend,  and  we  have  a  new  start  for  further  work.  The 
conservative  policy  we  have  adopted  is  the  right  one.  I  know  we 
should  all  like  a  dividend,  but  we  must  ask  you  to  let  us  declare  that 
dividend  when  we  are  satisfied  that  it  is  duly  earned,  and  that  the 
values  are  such  that  we  can  give  it  with  perfect  safety  to  the 
company's  welfare  and  its  future.  We  could  do  it  to-morrow  if  we 
were  to  sacrifice  a  property  of  which  I  have  the  highest  possit^ 
opinion.  We  mi'st  only  sell  or  realise  when  we  know  we  have  a 
good  profit,  or  when  we  see  a  further  value  in  sight.  I  feel  we 
have  got  hold  undoubtedly  of  one  now  ;  it  is,  I  think,  a  magnificent 
asset,  the  merits  of  which  Mr.  Stoneham  will  explain  to  you,  and 
when  you  have  heard  what  he  has  to  say  I  am  sure  you  will 
endorse  our  actions  in  acquiring  it  and  dealing  with  it  as  we  have. 

We  have  a  progressive  future  l>efore  us,  and  I  feel  confident  we 
have  touched  our  lowest  poiut.  I  tieg  to  move  the  adoption  of  the 
report. 

WHITE   FEATHER    MAIN    REEFS. 

The  fifth  ordinary  general  meeting  of  the  shareholders  of  the 

White  Feather   Main   Keefs,   Limited,  was  held  yesterday  at  the 

Cannon-street  Hotel,  Mr.  R.  J.iHoffmann  (Chairman  of  the  compaojr) 

presiding. 

The  Chairman,  after  announcing  that  Mr.  N.  W.  Harper,  the 

manager  of  the  company's  properties,  was  present  at  the  meeting 

this  being  his  first  visit  to  the  mother  country  for  upwards  of  twentv 
years— said  :  In  commenting  on  the  report  and  accounts  this  year  I 
think  yon  will  notice  that  our  tonnage  and  the  gold  realised  is  ctm- 
siderably  larger  than  last  year.    You  will  see  from  the  report  that 
we  are  increasing  our  tonnage  as  we  go  on  year  by  year,  and  that 
we  are  gradually  getting  more  gold.     I  am  sorry,  however,  to  say 
that  the  average  of  our  yield  is  slightly  lower  this  year  than  in    the 
year  before.    Last  year    it  was  aDout  18  dwt.  per  ton,  this  year 
it  is  only  16  dwt.  and  a  fraction.    The  reason  for  that  is  that  we 
have  been  taking  in  some  of  the  lower  grade  ore  from  olber 
portions  of  our  mine,  and  thereby  increasing  the  tonnage  cmsbed, 
and  at  the  same  time  increasing  the  l>fe  of  the  mine.  As  yon  know, 
we  have  a  considerable  quanlily  01  12  dwt.  ore  in  the  mine,  and  we 
are  always  anxious  to  mix  this  in  with  the  richer  stuff.     The  great 
feature  of  these  accounts  this  >ear  is  the  very  large  amount  w^ich 
we  have  written  oft'.     Vou  will  notice   from   the  profit  and   loM 
account  that  we  have  written  off  this  year  £8,300  as  aga  n^-t  £,y\fii 
last  ^ear.     We  did  not  do  this  to  pleise  ourseUei,  or  to  p'ease  oar 
auditors  ;  we  did  it  t>ecause  we  considered  it  very  sonrd  policy  to 
do  so,  although  in   consequence  thereof  you  shareholders  get  a 
lesser  dividend,  and,  of  t^jurse,  your  directors  also,  in  cooseqaenoe, 
get  leaser  feci'.    We  are  always  anxious  to  declare  as  many  divi- 
dends as  we  possibly  can,  but  this  )eat  we  have  thought  it  only 
wise  that  we  should  write  oft  a  larger  amoant.     We  did  not  think 
it  right  to  go  on  developing  our  mine  and  paying  out  everything 
that  we   earn  ;    if  we   did    so    we    might    finally    find  oorsclves 
face  to  face  with  some  contingencies  or   difhcultics,   and   then 
we    should     have     absolutely     nothing     to     fall     hick     npon. 
I      may    say    that    our     great    worry    is    narrow      reefs.      In 
conclusion,    the    chairman     pointed    cut    that    in    their  groand 
they    had    an    east    retf    and    a    west    reef,   and    there   was 
fui  iher  the  hope  that  in  the  Bissenberger  blocks  they  woaU  have  a 
good  deal  of  ore.    If  that  was  piovcd  to  be  the  case,  then  I b«y 
would  be  able  to  put  up  a  bigger  stamping  power.    He  thai 
moved  the  adoption  of  the  report  and  aoooonla,  and  the  con&riaa 
tion  of  dividends  Nos.  II  and  12. 
Mr.  B.  Seimert  seconded  the  resolution,  whic^i  was  carried. 
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RAILWAY  TRAFFIC    RETURNS. 

Foreign. 
Alagoas.— Traffic    receipts    for    April,     Ks.    43.423  ;      decrease, 

Rs.  18650.    AsRregate,  R*.  2.62678  ;  decrease,  R''.  1.70.500. 
Argentine  North-Eastern. — Traffic  receipts  for    week    ended 

May  23,  $19,562  ;   increase,  $7,887.     Aggregate  from  January  i, 

$237,259  ;  decrease,  $24,129. 
Assam  Bengal  (Chittagong  Section).— Traffic  receipts  lor  week 

ended  May  24.  Rs.  27.204  ;  decrease,  Ri.  13  I73-  Aggregate  from 

January  i,'Rs.  6.38.347  ;  decrease,  Rs.  1.55858. 
Assam  Bengal  (Gauhati   Section).— Traifio    receipts  for    week 

ended  May  24,  Rs.  6.009;   decrease,  Rs.  2.127.     Aggregate  from 

January  i,  Rs.  i. 50.139  ;  increase,  Rs.  48.156. 
Bengal  Central  Railway. — Traffic  receipts   for   week    ending 

May   3t,    Rs.   17.900;    decrease,    Rs.   14.943.    Aggregate  from 

January  i,  Rs.  5.07.866  ;  decrease,  Rs.  30.402. 
LucKNOW  Bareilly  Railway. — Traffic  receipts  for  week  ended 

May  24,    Rs.     33287  ;    increase,  Rs.  5  846.        Aggregate   from 

January  i,  Rs.  6.55.447  ;  increase,  Rs.  50.733. 
QuEUEC    Central   Railway.— Traffic  receipts  for  2nd  week  of 

June,  $11,725;    increa-e,    $1,431.    Aggregate  from  January    1, 

$252,224  ;  decrease,  $1,107. 
RoHiLKUND  AND  Ku.MAON  RAILWAY.— Traffic    receipis    for    week 

ended   May  24,  Rs.  12.395  ;     increase.   Ks.   8.     Aggregate  I rom 

January  i,  Rs.  2  00.192  ;  increase,  Rs.  16.046. 
Salvador    Railway.— Traffic  receipts  for  week  ended   June  21, 

$8,750  ;  increase,  $1,500. 
WELLfNGTON   AND    Manawatu— Traffic  receipts  for  four   weeks 

ended  May  3,  £g  216  ;  increase,;^  1,377 
White  Pass  and  Yukon  Railway.— Traffic  receipts  for  the  week 

ended  June  7  amounted  to  $36,400. 


TRAMWAY  AND  OMNIBUS  RECEIPTS 

HO.ME. 

Belfast  Street. — Traffic  receipts  for  week  ending  June  14, 
;f  2,461,  decrease  ;£i38  ;  aggregate  from  January  i,  ^56,030,  decrease 

;{,  1.584- 

Birmingham  and  Aston. — Traffic  receipts  for  week  ending  June  21, 
;f5i3,  decrease  £^S  '•  aggregate  from  January  i,  ;£i2,655,  decrease 

^270- 

Birmingham   and   Midland. — Traffic   receipts   for   week   ending 

June  20,  ;^78i,  increase  ^17;  aggregate  (rom  January  1,^19,479, 

increase  £Soy. 

'Birmingham  City.— Traffic  receipts  for  week  ending  June  21, 
;{^5,oi3,  increase  JC^76. 

Blessington  and  Poulaphouca. — Traffic  receipts  for  week  ending 
June   15,  £14;  aggregate  from  January  i,  ;ii'26o  ;  decrease,  ;f20. 

Bristol  Tramways  and  Carriage. — Tratfic  receipts  for  week 
ending  June  20,  ;t4.457.  increase  £Hl  ;  aggregate  from  January  i, 
;f  106,366,  increase  £3,931- 

Burnley  Corporation. — Traffic  receipts  for  week  ending  June  21, 
;g6s6,  increase  £265. 

Dublin  and  Blessington. — Traffic  receipis  for  week  ending 
June  15,  ;^  147,  decrease  £6;  aggregate  from  January  1,  .£2,712, 
increase  £1$. 

Dublin  and  Lucan. — Traffic  receipts  for  week  ending  June  22, 
^lii,  decrease /;i3  ;aggregatefrom  January  1,^2,432,  increase /62. 

Dublin  United. — Traffic  receipts  for  week  ending  June  20, 
jf4,4i3,  decrease  £332  ;  aggregate  from  January  1,  £105.375  ; 
increase  £3,345- 

Edinburgh  and  District. — Traffic  receipts  for  week  ending  June  21, 
£3,891,  increase  £486  ;  aggregate  from  Jinuary  I,  £87,007,  in- 
crease £14,690. 

Edinburgh  Street. — Traffic  receipts  for  week  ending  June  21, 
£519. 

Glasgow —Traffic  receipts  for  week  ending  May  10,  £2348, 
decrease  £625  ;  aggregate  from  January  i,  £53,663,  decrease  £3,166. 

Harrow  Road  and  Paddington. — Traffic  receipts  for  week  ending 
June  13,  £248  ;    decrease,  £47. 

Isle  ok  Thanet.— Traffic  receipts  for  the  week  ending  June  14, 
£575  ;  decrease,  £136. 

London  General  Oirinihu-i. — Traffic  receipts  for  week  ending 
June   14,  £24,089  ;  decrease,  £1.583  ;    aggregate  from  January   i, 

^525.313-  .         ,  ,  J-         r 

London  Road  Car.— Traffic  receipts  for  week  ei.ding  June  14, 
£8,420;  decrease,  £112;  aggregate  from  January  i,  £177,505; 
increase,  £12,048. 

Proyincial.— Traffic  receipts  for  week  ending  June  14,  £1,423  ; 
increase,  £144  ;  aggregate  from  Jan.  I,  £35.565  ;  increase,  £"6,256 

Rossendale  Valley.— Traffic  rtceipts  tor  week  ending  June  13, 
£161,  decrease  £22. 

South  London.— Traffic  receipts  for  week  ending  June  21, 
£1,542,  increase  £80;  aggregate  from  January  i,  £31,897;  de- 
crease £1,370. 

Wigan  and  District.— Traffic  receipts  for  week  ending  June  21, 
£368,  increase  £40  ;  aggregate  from  January  i,  ;^9,i85. 
Foreign. 

Anglo-Argentine. — Traffic  receipts  for  week  ending  May  26, 
£5,005,  increase  £169  ;  aggregate  from  January  i,  £96,841,  dccrea^c 

£8,331. 

Barcelona. — Traffic  receipts  for  week  ending  June  14,  £2,386, 
increase  £149  ;  aggregate  from  January  i,  £51,883,  increase  £9  768. 

Barcelona,  Ensanche  y  Gracia. — Traffic  receipts  (or  week  ending 
June  14,  £92,  decrease  £107;  aggregate  from  January!,  £3,141, 
decrease  £660. 

Brisbane.— Traffic  receipts  for  week  ending  April  23,  £2,255, 
increase  £431. 

Brazilian  Street. — Traffic  receipts  for  the  month  of  March, 
Rs.  41,208  ;  decrease  Rs.  1,936. 


British  Columbia  Electric— Traffic  receipts  for  the  month  of 
April  $36,120,  increase  $5,646  ;  aggregate  for  thirteen  months  to 
April  $532,916,  increase  $68,285  ;  net  traffic  receipts  $10,889,  in-- 
crease  $930  ;  aggregate  (or  thirteen  months  to  April  $210,120, 
increase  $21,406. 

Buenos  Ayres  and  Belgrano. — Traffic  receipts  for  the  week 
ending  May  11,  £2,449,  increase  £218. 

Buenos  Ayres  Grand  National.  —  Traffic  receipts  for  week 
ending  May  24,  $36,549,  decrease  $3,143,  aggregate  increase  from 
April  1   $17,171. 

Calais.  —  Traffic  receipts  for  week  ending  June  14,  £195, 
increase  £16. 

Calcutta. — Traffic  receipts  for  week  ending  June  21,  Rs.  25,755, 
increase  Rs.  6,055  ;  aggregate  from  January  1,  Rs.  553,851,  increase 
Rs.  52,060. 

Carthagena  and  Herrerias. — Traffic  receipts  for  the  month  of 
May,  £3,049,  decrease  £1,047  ;  aggregate  from  January  i,  £16,553, 
decrease  £5,163. 

Lombardy  Koad. — Traffic  receipts  for  the  month  of  Maiy 
£1,280,  increase£s2,  aggregate  from  January  I,  £6,065,  increase  £508. 

Twin  City  Rapid. — Traffic  receipts  for  the  month  of  April, 
$263,243,  increase  $31,000  ;  aggregate  from  January  i,  $1,050,564, 
jncrease  $133,253.  Net  traffic  receipts  $131,854,  increase  $11352  ; 
aggregate  (rom  January  i,  $547,525,  increase  $70,537. 


DIVIDENDS    ANNOUNCED. 

MISCELLANEOUS. 

Alexandria  ^Vater.— .\  dividend  of  7s.  per  £5  share,  which, 
together  with  the  interim  dividend  of  9J  per  cent,  for  the  year. 

Assets  Realisation. — .4n  interim  dividend  at  the  rate  of  8  per 
cent,  per  annum  on  the  ordinary  shares  for  the  half-year  ending, 
the  30th  inst.  will  be  paid  on  the  1st  prox. 

Conde  u'Eu  Railway. — A  dividend  of  6s.  per  annum,  in  respecf 
cf  the  half-year  ended  December  31,  and  it  is  proposed  to  distribute 
an  interim  dividend  at  the  same  rate  in  respect  of  the  half-year 
ending  June  30. 

Melbourne  Tramway  and  Omnibus— A  dividend  at  the  rate 
of  10  per  cent,  per  annum  for  the  past  half-year  payable  on  July  i. 

MlLWAiKEE  AND  CHICAGO  BREWERIES. — An  interim  dividend 
of  5s.  per  share  on  the  preference  shares  payable  on  August  13. 

Provincial  Tramways. — A  dividend  of  3s.  per  share  on  the 
ordinary  shares  on  account  of  the  profit  of  the  financial  year,  ending 
Septemtjer  30,  1902. 

OiTTRiM  Howitt  Coal.— a  dividend  of  6d.  per  share  payable 
on  the  1st  prox. 

Tredegar  Iron  and  Coal.— After  deducting  interest  on  loans, 
&c.,  the  directors  propose  to  pay  a  dividend  on  "A"  and  "B"  shares 
of  5  per  cent.,  to  write  off  £42,707,  being  the  amount  of  capital 
expenditure  during  the  past  year,  and  to  carry  forward  £9,999. 

National  Bank  of  the  South  African  Republic. — A» 
interim  dividend  at  the  rate  of  5  per  cent,  per  annum  for  the  half- 
year  ending  June  30.  The  cable  also  announces  that  at  the  extra- 
ordinary meeting  of  shareholders  held  on  the  23rd  inst.  it  was 
resolved  to  change  the  title  of  the  bank  to  '•  The  National  Bank  of 
South  Africa.  Limited,"  to  take  effect  on  July  next. 

Eraser  &  Chalmers. — An  interim  dividend  of  5  per  cent,  in 
respect  of  the  jear  ending  June  30,  payable  on  July  8. 


MINING    RETURNS. 

Broken  Hill  Proprietary. — Output  for  four  weeks  ended 
June  10  (including  product  from  ores  purchased):  refinery  products, 
fine  silver,  343,857  oz.  ;  soft  lead,  4,469  tons  ;  antimonial  lead  (esti- 
mated). 29  tons. 

Chinese  Engineering  and  Mining. — Output  of  coal  for  week 
{nded  14th  inst.,  10,500  tons  ;  sales  8,000  tons. 

Duke  United. — 201  oz.  from  220  (fathoms). 

Fronting  and  Bolivia. — Produce,  £1,189;  estimated  loss,  £822. 

Pahang  Corp. — 1,580  tons  crushed,  producing  67  tons  of  black  tin. 

Tyne  Valley  Colliery  (Transvaal). — Output,  8,800  tons. 


NEXT    WEEK'S    MEETINGS. 

Monday,  June  30. 
Ashanti  Proprietary  Gold  Mines  ...     Cannon-street  Hotel,  noon. 

Darien  Gold  Mining  Manchester,  noon. 

Hall  &  Co.,  Croydon  Croydon,  3  p.m. 

Holbrooks      Cannon-street  Hotel,  i  p.m. 

Tuesday,  July  i. 
Amazonian  Rubber  and  Trading  ...     16,  Mincing-lane,  noon. 
Great  Eastern  Railway  (Laings)  ...     Liverpool -street  Station,  nocn. 
Legal  &  General  Life  Assurance  ...     10,  Fleet-street,  2  p.m. 
National  Bank  of  New  Zealand    ...     Winchester  House,  12  30  p.nx 
South  Eastern  Railway  (special)  ...     London-bridge  Station,  12.30 
United  River  Plate  Telephone      ...     Winchester  House,  noon. 
Wednesday,  July  2. 

African  Banking      Cannon-street  Hotel,  1230. 

N.)rth  Cachar  Tea 5.  Fenchurch-street,  i  p.m. 

Tredegar  Iron  and  Coal     Cannon-street  Hotel,  2.30  p.m. 

Thursday,  July  3. 
Cjllendet's  Ctble  ind  Construction     Hamilton  House,  W.C,  2  p.m. 
Electric  and  General  Investment...     Winchester  House,  i  p.m. 

Rhymney  Iron         Cannon-street  Hotel,  noon. 

Friday,  July  4. 
Antofagasta  (Chili)  and  Bolivia  RIy.    Winchester  House,  noon. 

Saturday,  July  5. 
Greenwood  and  Bitley      16,  G».  George-sf.,  S.W.,  noon 
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Capital 

Issued. 


Property. 


District  or 
Goldfield. 


Ap(il. 


Name  of  Company. 


'    Cyanide  and 
I  Sulphide  PtaaU. 


Umt. 


Vaumj. 


CyftiiNi«  ftsd 
other  PruccMei, 

indudipg 
Sulpbide  PiuM^ 


TonI  fat  iht 


£ 

Acres. 

70,000 

48 

105,000 

66 

492,678 

78 

350,000 

78 

I3I.7SO 

100 

86,722 

102 

90,000 

72 

t8o,ooo 

81 

223,189 

54 

100,000 

240 

360,000 

455 

22,381 

100 

180,000 

,98 

60,000 

165 

150,000 

100 

125.007 

60 

340,000 

156 

a70,dco 

348 

182,887 

84 

150,000 

'44 

1,500,000 

«4 

130,000 

!'4 

175,000 

;* 

175,000 

8.; 

125,000 

106 

194,000 

69 

135,000 

94 

110,000 

30 

155,000 

57 

150.385 

204 

63,928 

48 

7S,ooo 

"7 

302,000 

18 

36,500 

92 

1,000,000 

24 

130,000 

18 

9t,coo 

no 

120,000 

95 

160,000 

35i 

350,000 

48 

220,000 

20 

133.400 

57i 

324,005 

144 

161,628 

180 

181,314 

162 

63.715 

60 

1=9.342 

19 

300,000 

174 

289.000 

246 

33.000 

35 

100,000 

184 

318,000 

539 

I4«,50o 

25 

132,000 

U 

75,000 

30 

114,500 

100 

160,000 

80 

140,000 

98 

89 


Murchison 
Murchison 
Kalgoorlie 
Kalgoorlle 
Coolgardie 
E.  Murchison    . . 
N   Coolgardic    . . 
Coolgardie 
Kalgoorlie 
Mount  Margaret 
N.  Coolgardie    . . 
Mount  Margaret 
E.  Murchison    ■ 
Mount  Margaret 
E   Murchison 
Yalgoo 
Coolgardie 
E.  Murchison     . . 
Broad  Arrow 
Mount  Margaret. 
Kalgoorlie 
Kalgoorlie 
Kalgoorlie 
Kalgoorlie 
Murchison 
Mount  Margaret 
Broad  Arrow 
Kalgoorlie 
Kalgoorlie 
Kalgoo  lie 
Kalgoorlie 
Kalgoorlie 
Kalgoorlie 
Mount  Margaret 
Kalgoorlie 
Kalgoorlie 
Coolgardie 
Coolgardie 
Menzics  .. 
Kalgoorlie 
Kalgoorlie 
Murchison 
Menzies    . . 
Mount  Margaret 
Murchison 
Murchison 
Kalgoorlie 
Dundas    . . 
Peak  Hill 
Menzies    .. 
Coolgardie 
Mount  Margaret 
Murchison 
Kalgporlie 
Coolgardie 
Mount  Margaret 
Kanowna. . 
Kanowna 
j  Mount  Magnet  ^ 
\  Murchison 


Ahbott's  Proprietary 
Anchor  Consolidated 
Associated  G.  M.  of  W.  A. 
Associated  Northern  Blocks 
Baylcy's  (iold  Mines 
Beflevue  Consolidated     . . 

Britannia     , ,         

Burbarik's  Birthday  Gift  . 
Central  and  West  Boulder 
Childe  Harold  .. 
Cosmopolitan  Proprietary 
Craiggiemore  Proprietary 
East  Murchison  United  .. 
Euro 

Fingall  Re?fs  Extended.. 
Field's  Find 

Flagstaff 

Golden  Age  Consolidated 
Golden  Arrow 

Golden  Rhine        

Golden  Horseshoe 
Great  Boulder  Main  Reef 
Great  Boulder  Perseverance 
Great  Boulder  Proprietary 
Great  Fingal 

Guest's         

Half-Mile  Reef  Mines     .. 

Hainalt 

Hannan's  Brownhill 

Hannan's  Gold  Estates  . . 

Hannan's  North 

Hannan's  Reward&Mt. Charlotte 

Hannan's  Star 

Ida  H 

Ivanhoe 

Kalgurli 

King  Solomon  s     . . 
Lady  Loch  . . 
Lady  Shenton 
Lake  View  Consols 
Lake  View  South. 
I.x>ng  Reef  . . 
Menzies  Consolidated 

Mount  Malcolm 

Mount  Yagahong  .. 
Nannine  Goldfields 

North  Boulder 

Norsenmn 

Peak  Hill  Goldfield 
Queensland  Menzies 

Red  Hill      ..  

SonsofGwalia      ..         .. 

Si  ar  of  the  East 

South  Kalgurli      .. 

Vale  of  Coolgardie 

We«tralia  Mount  Morgans 
White  Feather  Main  Reefs 
White  Feather  Reward    ,. 

Wi-idsor  Consolidated 


Toni. 


410 
3,200 


1.705 

4.950 


4i777 
3,310 


768 
760 
6,590 
i,8a3 
3,364 
3,509 
5. '36 

610 
730 


940 
10,445 


3.3'7 
368 

7.563 


940 
3,800 
1.370 


o^ 

Tom. 

— 

*— 

— 

4,>ti 

3 '5 

"780 

3,600 

1,068 

446 

i,3Jo 

— 

6,450 

— 

1,620 

1,056 

3.450 

i.>59 

- 

503 

- 

30» 

— 

4.902 

9.4"9 

1.895 

- 

576 

13,406 

1,216 

9,490 

6,385 

4,055 

268 

— 

503 

— 

— 

2,110 

- 

2,235 

976 

640 

5,45a 

9,916 

— 

3,000 

— 

— 

1,030 


■,4"3 
690 

3,456 


346 
2,o6t 

•,M4 


",5So 
6,192 
3.575 

1.487 


6,130 

^80 

4,650 

2  700 
1,025 
3,"7 


4,357 


Z615 
.78 
225 

435 
603 


10,582 
'5,^95 

I2,i6o 


5,289 


3,166 

109 

5,688 

3,3'0 


569 

6,277 

423 

_489 

152 


1,607 
218 


«.339 

2,673 

108 

i,M 
"336 


«,3<5 

405 

1,400 

1,560 

4.70  > 

4lS3 
2,450 


6  339 

1,836 
2  244 
2,600 
5,456 

3°o 

730 


JJ89 

606 
11,030 


>«097 

301 

4JU3 

148 

8,031 

875 
3.850 
■.590 


Oi. 


",79» 

3SO 

3,950 

To« 

3,100 

1.014 
1.223 


47' 
258 
4,76!) 
1,8  6 
506 
1  342 
6.797 

19a 
480 


641 
4,9'o 


»8 
330 
95 

>.5te 

3.6 
3.740 

34« 
>>»35 


Tow. 
6,it6 


780 
>,«»o 

I  300 
4490 
',J7i 

3««6 


9847 

13.408 
15928 
373' 


■.293 

44' 

"•053 

2.830 


6,305 


826 
8934 

4.800 

3.700 
i,o«S 
3.'86 


0>. 
4.700 


"37 

234 

>.9'7 

385 

43« 


'5.49' 
13,638 
3  164 


40 
5.»5»8 


•  ,584 

89 

6634 

3,960 


6^9« 

2«6 

275 
1,630 

»r«SO 


6,sM 

«,S»5 
3^5" 

3,760 
9.«90 
•375 
7.24* 

2,450 


920 

J'; 

16070 

•.8|6 
»5.«52 

18.538 
9,'87 

300 

I, ISO 

2.174 


189 
",»9J 
1,006 

33,0«3 

»8jo 


6.205 
2J»7 


690 


•3.7*7 

148 
13.831 


3.6JO 

3,700 

138 

■.943 
7,03s 

— 

3«6 

1.590 

IW 

«.»7» 

Ox. 

«.f«» 

■^ 

6«» 

5,0^ 

».44» 
1,335  . 


s 

16,00ft. 

■J5r 
■90 

S>29» 


•.S«4 

730 

••.5J4 

3  960 


6.596 
644 


_46o 

3|^- 

J.6 
5.>»o 

»,«So- 

460. 

M3» 


WEST  AUSTRALIAN  CRUSHINGS. 

The  May  return  from  the  West  Australian  Goldfields  is  the  best 
of  the  year,  and  has  only  once  been  exceeded.  Altogether  151,53s 
tons  of  ore  were  crushed,  producing  171,813  oz.  or  almost  I  or.. 
2|  dwt.  per  ton,  compared  with  142,906  tons  yielding  159,225  or  I  oz. 
I J  dwt.  in  April,  and  137,867  tons  for  179,964  oz.,  being  i  oz.6  dwt. 
in  December,  the  record  month.  The  increase  is  fairly  even 
spread  over  the  field  and  is  not  due,  as  has  so  often  been  the  case 
when  returns  showed  quick  improvement,  to  some  sensational  and 
usually  unjustifiable  advance  by  an  individual  mine.  Gold  entered 
for  export  showed  a  decline  of  42,415  oz.,  compared  with  the  pre- 
ceding four  weeks.    Subjoined  is  our  usual  statement : — 


1)01. 

May 

June 

July 

August 
Set^tember    ... 
October 
November    „, 
December     ... 

1903. 
January 
February 
March... 

April 

May 

Coming  to  details,  it  will  be  noticed  that  the  Associated  obtained 
an  addi'lioiial  350  o/.,  and  that  the  Burbanks  is  easily  maintaining 
its  recent  improvement.  Childe  Harold  reports  some  falling-otf 
both  in  tonnage  and  recovery,  while  the  much-discussed  Cosmo- 
po  itan    Proprietary,    although    dealing    with    a    largely-reduced 


Gold 

entcted  for 

expoit,  and 

received  at 

Yield 

Perth  Mint 

Tons 

Ounces 

St! 

ton. 

for  coinage. 

treated. 

obtained. 

Dwt. 

Oi. 

129,885 

147,395 

X 

a 

•44.087 

134,369 

150,688 

X 

3 

161,967 

138,630 

161,235 

X 

3 

160,394 

137.642 

163,511 

X 

3 

161,771 

•35,342 

•61,253 
•50,974 

X 

4 

178,663 

147,200 

I 

a 

169,270 

138,469 

154,000 

I 

'i 

174.4»« 

'37,867 

•79,964 

1 

6 

:77,'65 

123,399 

143822 

I 

3 

'68,159 

146,600 

158,108 

X 

I 

'52,693 

•48,944 

161.813 

I 

177.506 

142,906 

>  59,225 

X 

I 

'83.53' 

'5', 538 

17', 813 

X 

a 

14', "6 

quantity  of  material,  particularly  tailines,  obtained  alm<>-|  as  much 
gold  as  in  April.  East  Murchison  I'nited  still  tinil.,  its  ore  very 
poor,  and  will  have  to  treat  on  a  much  larger  !>ml<;  to  make 
protits  possible.  Euro  did  fairly  well,  but  the  Golden  Arrow 
increased  its  tonnage  and  obtained  Ics4.  Golden  Hnrsethoe 
and  Great  Boulder  Perseverance  tioth  put  on  ab.iut  2<  o  cz..  and  the 
latter  maintains  its  premier  position  by  300  oz.  Boulder  Main 
Reef  was  stationary.  Boulder  Proprietary  reports  a  500  oz. 
increase,  and  Great  Fingall  improved  230  oz.  The  Brownbiil, 
return  calls  for  no  comment,  9  oz.  separating  it  from  the  prerioos 
month's  figures.  The  Hannan's  Star  mill  crushed  l.:93  tons  pur- 
chased from  the  Oroya  Company,  and  obtained  1,584  oz.  therefrom. 
Ida  H  fell  away  sharply,  and  Ivanhoe  had  to  treat  an  aggregate 
of  22,083  'ons  to  obtain  11,534  oz.  Kalgurli  fell  250  oz..  Lake 
View  advanced  300  oz.  on  a  lessened  tonnage.  Peak  Hill  increased 
its  output  bv  150  oz.,  but  the  tonnage  was  raised  no  less  than 
4  320  to  13.767  tons,  meaning,  we  should  imagine,  very  little,  il 
any,  profit.  Sons  of  Gwalia  performed  much  as  usual,  and  once 
more  the  Weatralia  Mount  Morgans  improved  its  6gnres. 


Answers  to  Correspondents. 

[A  fee  of  Five  Shillings  per  query  is  charged  for  rtfUts  umla 
this  heading.    Letters,  five  shillings  extra  /kt  letter.] 

N.  I'.  (Croydon). — N'o,  I  do  not  think  yon  should  take  a  policy  or 
annuity  in  the  life  office  you  name,  although  it  is  probably  the  best 
of  its  class.  It,  however,  has  too  many  eggs  in  one  t>asket  and  tbe 
eggs  have  rather  frail  shells.  In  other  woids,  it  would  be  better  to 
go  to  some  first  class  home  otiice  possessed  of  large  reserves  and 
whose  money  is  distributed  over  a  great  variety  of  first  class,  moatly 
home  securities.  You  have  sent  double  fee  for  this  reply.  Kindly 
forward  name  and  address  and  tbe  extra  money  will  be  returned. 
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XTbe  Jnveators  TReview. 


June  28,  1902. 


Prices  of  Mine  and  Mining  Finance 
Companies'   Shares, 


Shares  jCi  each ,  except 

where  oth 

srwise  stated. 

■I 

Closing 
Price 

Rise  or  Fall. 

Name. 

Closing 
Price. 

Rise  or  Fall. 

'1*1 

38 

Hi 

6/9 

i 

9 
& 

20/ 
19 

nil 

8! 

10/ 


AOSTKALIAW 


Associated ifg 

Do.       Northn,  Blocks  3  A 

Browniiill  Extended. ij    - 

Burbank's  Birthday 1      — 

Chaffers    4/ 69 

Co.siiiopolitan  Proprietary     24  9  -  2/ 

E.  Murchison    ' ^ 

Golden  Arrow     1,6 

Golden     Horseshoe      New 

Shares 9     + 

Golden  Link    10/6  — 

Great  Boulder,  2/ 20/9+  /g 

Do.       Main  Reef,  10/       ft-     " 
Do.         Perseverance    1 1 1 

Do.        South %^i 

Great  Fingall 8}  + 

Hamautt i   - 

Hampton  Plains i^ 

Haiinan's  Brownbill 3J  — 


4 

iS 

1' 

iV 

i 

Ik 

7l 

i4r 

^/ 

li 

4 

^1* 

1i 

1/6 

■/9 

lA 

'? 

■  1 

.V 

I 

it 

j 

i« 

A! 

6 

it 

^! 

Hannan'sOroya 3iu+  A 

Hannan's  Proprietary   ....  3 ' 

Do.     Star     7/6 

Ivanhoc,  Gold  Corp 7*   -   A 

Ivanhoe  South    ij  —   ■& 

Kalgurii    3^ 

Lady  Shenton ifr 

Lake  View  Cons     3^  —   & 

lA)ndon&W.A. Exploration     iS 

North  Boulder,  10/    1/6 

Peak  Hill 2     +  A 

South  Kalgurii    1}   -    A 

SonsofGwatia  H  -   it 

W.  A.  Goldfields    'i 

Westralia  Mt.  Morgans  ..   18 
White  Feather  Main  Reef    8    -    4 


South  African. 


«8 
sS 
■  S 

ll 

J<ir 

18 

>9l 
6S 
6 

9S 
3f 

\ 

'■a 

8} 
2,', 
9} 
8 

'I 
I* 

7l 


■J 
i6t 

3l 
itj 

61 


Angelo 8  U  - 

AiiKlu-FrciicQ  Ex sf 

Aorora  West    lij 

Bantjes 2  ],«- 

Barnaio  Consolidated   ....   3I 

Buffelsdooni  Estate 1 J 

City  and  Suburban,  ;£4    ..   7^'^ 

Comei(Nrw) 38 

Cons.  Goldfieids 9A- 

Do.  Pref.  ....  76/6+  i 

Crown  Rcf^r 18 

De  Beers,  Def 22 1  - 

Do.       Prcf. i9\V 

Dricfontein 6J  — 

Durban  Rood e poor t 6 

K»M  Rand    9  li  - 

Fast  Rand  Extension  ....  4 

►  erreita     24} 

Geldenhuis  Estate    7^  - 

Gocii      49  — 

Ginsberg 4^ 

Glencairn 2^^ 

Gri(fialand  VV^st    Sj 

Henderson  s  Transvaal    ..  2^j 

Henry  Nourse    9}  -H 

Heriot  8 

Jagersfontcin 27^   - 

Johannesburg  Con.  In.     ..   3I 

Do.  Water     ....   i^ 

Jubilee 7J 

Jumpers    S'U - 

Kleinfontein    2^ 


i, 

8J 

u 

4/, 

It 

64 

'1 

Wi 

4t 

A- 

1J 

«/- 

sit 

=(i 

i 

"« 

■2ft 

<V 

3ti 

3 

A 

■ill 

lii 

3 

iV 

1* 

A 

Hi 

i| 

f 

A 

4 

44 

i 

li 

=  ,i 

■4M 

aft 

i 

5 

2 

31 

Knight's  -...  8^ 

Lanca-sier 3I  ~   A 

Lnnglaagte  Estate 4t^ 

May  Consolidated sh 

Meyer  and  Charlton. 61' -H  li 

Modderfontein    13 

Mozambique    2 

New  Primrose 4} 

Nigel 3i  -»-  ^ 

North  Randfontein    2A+  it 

Oceana  Consolidated     ....   zi   -    yV 

Porgcs-Randfoniein 2A""   1^ 

Rand  Mines  (new) 12^ 

Randfontein     3! 

Rietfontein 3 

R(.btnson  Gold,  jfis iiij-h    j^ 

Do.       Randfontein....  iH 

Salisbury 3 

Shcba    li 

Simmer  and  Jack,  j£i   ....    2I 

S.  A.  Gold  Trust    84   - 

Tali  Concessions    

Transvaal  Development 

Transvaal  Gold 

Treasury      0  A 

United  Roodepoort 4^ 

Van  Ryn 3^*- 

Vogelsiruis 2  ij  + 

Wemmer 14^ 

Wcs-  Rand 2^^ 

Wolhater,  j£4 si 

Wori~*^Rt»*r         ....       2) 

Zambesia  ExploT 3I 


r 


Bonanza 6|  4*  i 

Con.  Deep  Level    i| 

Crown  Deep     idj  +■  i 

Durban  Roodepoort  Deep  4     +  i 

O-Idenhuis  Deep   ni  —   \ 

>fige!  Deep i| 

Nourse  Deep 6^ 


Debp  Levels. 


Robinson  Deep  (new)  ....  6j   -   J 
Roodepoort  Central  Deep    3 

Rose  Deep   lo^ 

Village  Main  Reef 9$  +    ^ 

Vogelstruis  Deep i^s 


:f 

Ai 
3l 

)dis 
lipm 

tdis 

4pni 
lii 
idis 


-urdis 


•frp^n 


79 
■J 

i4 


2j 

6< 

3' 

Is 

3/ 

4i 

fois 

l^ 

J 


Rhodesians. 

2^    Bechuanaland  Ex 2i'-+-   i 

3I  .  Chartered  B.S.A 3!  -    A 

Clark's  Cons ^ 

Colenbrander 8/ 

Geelong      i  ji 

Globe  &  Phosnix    4^ 

l.omagunda   Development  4I 

MaxhonalanH  Aerncv  ....    a  A 

Matabele  Gold  Reefs  New  3  ^ 

West  AFRrcAN 

Abbontiakoon    i  dis         ||  ^dts 

Abosso    A  pni 

Akinassi  (New)    par+i^ 

Akrokerri T^dis 

Ashai.ti  Co'isols,i/pd.    Jpm— 4 
Do.      Goldfieids  ....    iM+i 
Ashanii  Lands  7/6  pd...  Jdis 

AshantiSansu    i  -  Ar 

Bibiani  fully  pd ^i~it 

Briiish  Gold  Coast  ....   2^ 

Chida(Wassau)   Jdis-fi 

EfTuenta     & 

Fanti  Consolidated     ..Apro+ir 
Do.   C^rpoiatioa  ....       ^ 


Rezende 

Rhodcjiia,  Ltd 

Do.       Exploration . . 

Do.  Goldfieids 

Rice  Hamilton   

United  Rhodesia 

West  Nicholson 

Willoughby 


itSr- 
7     + 

2j    + 


Fanti  Mines    

Gold  Coast  Agencv,  new 
Gold  Coast  Amalg'm'tcd 
Gold  Coast  and  Ashanti 
Gd.Coastt  Wassaw)Deep 
Kumassi  Syndicate  .... 
L.  &  W.  Af.G.  Synd.  .. 
Offio  River  G.  Est.  .... 
Sekondiand  Tarkwa.. .. 
Taquah  and  Abosso  .... 
United  Gold  Coast  .... 

Wassau 

W.  A.  Gold  Trust     .... 


631 

3/ 
4 
id  is 

•1-4 


5ia  " 


/9 
5S 
a9/6 
ift 
8/6 

33'3 

ll 

2/ 

66i 

16/6 


4i 


Alamillos,  £a . .  „ od, 

Anaconda,  $25 .,.„   sfu-   ■& 

Balagh5t,  fully  paid 30/  +/6 

Brilliant,  St.  George  s.. ..   18    ■*■    i 

British  Broken  Hill 8/6 

Broken  Hill  Proprietary..   1^ 

Cape  Copper,  ;£2 3^^ 

Champion  Keef,  los 5^-    ^ 

Chillagoe  Mining  &  Ry. . .   2/3 

Do.        Debs 67 

Copiapo.  ;C2  2A—  i 

Coromandel    13/6-  /6 

Day  Dawn  Block     16/6-  /6 

Exploration       ^ 

Frontino  &  Bolivia 1  A^  +    it 

iiall  Mine-,  19s.  paid  ....   1/   -/6 

Libiola,  ;^,T j^ 

Linaies,  j^3    3I 

Mason  &  Harry    £1 3J 

Mountain  Copper,  £5 4$ 


MiSCBLLANROUf. 


2/6 

3 1. 
6ik 
61 

B'3 

% 

iS 

24 
2fi 

44i 
64 
■  7/6 

5n 

16/ 

s4 

3/ 


Mount  Lvell,  jC^ 3S 

Mount  Lyell,  North    .         i ,% 
Mount  Morgan,  rys.  6d. ..   3I 

Mysore,  los 61  +   4 

MysLte  Goldfieids,  19/    ..7/     +■/ 

Do.     West,  10/     8/     -   /6 

Do.     Wynaad,  19/    8/    -    /6 

Vamaqua,  ;£2     34 

Nundydroog,  10/  shares  . .    1  8  -I-  J 

Ooregum 2  ^- 

Do.       Pref. 2ij+   4 

Rio  Tinto   £$        44i  —   i 

Do.       Pref.AS    64 

St.  John  del  Rey 17/6  -   /6 

Tharsis,  ;C2     3 

Tolima  "  A,"  j£5   3 

Waihi  Gd  Junction ^ 

Waihi  54 

Waitekauri 3'    — /3 


FOREIGN     RAILWAYS 


GROSS   TEArriC   FOR    WEEK. 


Week  I 

ending  j 


Amount. 


In.  or  Dec. 

on  1900- 

1901. 


GKOSS  TRAFriC  TO  DATK. 


Amount. 


In.  or  Dec 

on  1900- 
1901. 


Alcoy  and  Gandia 
Antofagasta  (Cbiii)  and 

Bolivia 
Argentine  Gl.  Western 
Algeciras  (Gibraltar)    . 
Kahia  Blanca  and  N.W. 
Buenos  Ayres  &  Pacific 
Buenos  Ayres  &  Rosaric 
and  Central  Argentine 
Buenos  Ayres  Gt.  Sthn. 
Buenos  Ayres  Western. , 
Buenos  Ayres  Ensenada 
C.  Uruguay  of  Mte.  Vid. 

Do.     E.a!.tcrn  Ex. . . 

Do      Northern  Ex. 
Cordoba  Central 
Do.  Northern  Rx, 

Do. N.W. Argentine  Ex. 
Cordoba  and  Ro&ario  ... 
Costa  Rica 
Cuban  Central    . . 
Great  West  of  Brazil 
Kntre  Rios 
Inter.Oceanic  of  Mexico 
Leopoldina 
Mexican   ..  .. 

Mexican  Central 

Mexican  National 
Mexican  Southern 
Manila     .. 

Nitrate 

Ottoman 

Peruvian  Corporation  . 
San  Paulo 
United   Havana. 


June    3i'  Ps.  15.000 
$670,000 


April 

June    2 


j6      ; 

+Ps  5,000 


$7,000 

9,779'-        227 

Ps.  30,715  +Ps.3,649i 
27 


Villa  Maria  and  Rufino 
Western  ot  Havana      . .  j 

WMt  Flanders  .. ^.1 

•for 


,,      r4 

:;  1: 

.1  "5 

..  '5 

II  >S 

.1  '5 

•  >  '4 

>.  '4 

May  10 

June  21 

II  14J 

I.  14J 

,.  '4| 

'•     .'< 

April    \ 

June    14 
II       2' 

II         2t 

■I    .5t 

May* 
May    25; 

June    14I 

■  I      '41 

■  I       "■ 
■•      '5 


587 
t 1,729 

45i749 
35.599 
'9474 
399 
5,5i8 


'.397 


+ 

'.403  + 
638  + 
2,050  + 
4.435  I- 
1.980  +- 

'17501- 
5,169  + 
3.°°9| 
2,761 

'.442 

94,2co 

'3.400 

95.900 

$403,069 

IIS463.956 

J;46,497 

,420 

.039 
18,706 
3.274 
$390  5  o 
19,^1 
4. '62 
392 
2.38- 
2.'  7 


}'9.4 
$20,0 


3.974 

4.642 

2,148 

'37 

6,6 
25s 
'3'| 

'75 

zioj 

465 
■38 

326 

936 
192 

16,760 
».S7' 

13,400 

i82,3S7 
$28,182 

$9'4; 

$2,162 

$8.'^62: 
2,825 

22o| 

$58,225, 

2,613 

117 

215 

"Sl 

50^ 


Pa.  341,000  +Pt67,Ssa 


2.337.000 

456,600 

f'.537.'37 

44.443 

556,761 

'.055.76* 

1,300,550 

898,891 

'7.834 

338,006 

80,435 

32552 

39.860 

9'  .265 

23,9'0 

108,395 

'23.443 

263,910 

9992s 

89,588 

4.055,305 

357.843 

$2,254,400 

||$2ii3,869 

3,666,141 

$230,798 

$6a.,l28 

306,978 

100,784 

437.739 
804,907 

II  999 
1^3,893 

61,879 


-  sSifOoo 

-  29,876 
+  P«89,493 

-  5.284 

-  '9iS5» 

«l3,8o«  j 

3.913  I 

"5.43»  ! 

1.643 

17,236 

4.747 

939 

'5.330 

4.430 

4.9y5  1 

45.84»| 

34.7*7  1 

24.967 

5.834 

5.546 

'9.09i 

96,306 


+  $232,800 

+$457.5'7 
+♦260,757 
+  $t4,07« 
-  M.53S 
«•  33,699 
3,684 

+      5Si'76 
",03$ 

2j6 

<5.3iS 
+       i.o8« 


month  ended.         t  for  fortnight  en.te<1. 
From  July  1, 1901.  ||  Net.  ••From 

INDIAN    RAILWAYS. 


X  Monthly  returns. 
January  i,  190s. 


CROSS 

TRAFriC   FOR  WBBK. 

GROSS  TRArrIC  TO  DATS. 

MAHB. 

Week 

ending 

lo.  or  Dec. 

o!i 

In.  or  Dec 

Amount. 

on 

19CI. 

II 

Amount. 
Rs  64.89  697 

on 
1901. 

Bengal  NagpuT     June  14 
Bengal*  N..W.   May  34 

R&.3  4:  ooc 

<-  Rs.      365 

+  RS.3.54.376 

Rs.3.69,ooo 

+   R«.'4.3'8 

Rs.  45  07  164 

l-Rs.3.67.641 

B  nih'y  &  B'roda  !  June  14 

Rs.3  43  ooc 

-Rs      35  ooc 

Rs.  75.87  000 

-  Rs.7.67.ocx> 

Dj,  State  Lines      ,,    14 

Rs,5  87  ooc 

-Rsi. 80.00c 

<si29.44  00- 

-Rs,7.o9.ooo 

Burma    ..         ..    NUy  17 

Rs.  2. 52,032 

f    Rs.  6.3o< 

R-'-55  49'4< 

+  Rs.  2.46. 880 

Delhi  Umballa      June  14 

KS.3C..50C 

-      Rs.  5.40c 

<s     7.12,50. 

-Rs.    46,800 

Ka^t  Indian 

..    '4 

<«.  14.04,00c 

-    R8.76.oo< 

R3  45-92,000 

+  Rs.5.i5,ooo 

Gt.  Indian  Penin. 

..    '4 

Ks  6  80.80c 

-Rsi.03.503 

i<2.33  79811 

f  Rs,2.46,44o 

Indian  M inland. 

.     '4 

Ks. 3. 30.40c 

+   Rs.53,23 

<5.59.85  38. 

+  RS.603  987 

Madras  . . 

.     '4 

A2i,9ob 

1-       ;£'.6  n 

V6505  360 

+■        ;£3o,07i 

South  Indian    ., 

May.  7 

Rs.1,97.770 

f   Rs.13.56i 

Rs.  38.52  539 

4-  Rs.3,63.635 

South  Behar     .. 

^4 

Rs,io,3l8 

-        Rs.63; 

Rs.    3.I7.9&£ 

+       Rs.9.158 

Sthro.   Mahratta 

^»  3.27.58/ 

1-  Rs.54.32c 

Rs.  3^.45.667 

+  Rs.  1.01,650 

West    of    India 

Portiieuese   ,.  '     ,,    7- 

Rs,i3  6i3 

f        RS.6032 

t 

■i'.   2  58  580 

4-R.s.    96.932 

Kor  10  days  ended. 

UNITED  STATBS  AND 


t  From  Jai  uary  i,  1902. 

CANADIAN  RAILWAYS. 


GROSS 

TRAFFIC  FOR 

WEBK. 

GROSS  TRAFFIC 

TO   DATB. 

MAMB. 

Period 
ending. 

Amount, 

In.  or  Dec. 
on  1901. 

Amount, 

In.  or  Dec. 
OD  1901, 

dols. 

dots. 

dols. 

dols. 

Canadian  Pacific 

June  14 

699,00a 

+ 

103,000 

49 

35,704,000 

+6,349.000 

Chesapeake  &  Ohio 

.1      7 

336,000 

4- 

11,000 

48 

15,615,000 

+  1,342,000 

Chicago  Great  Western. 

..    '4 

'33.823 

- 

12,180 

49 

7.247.572 

+    553.816 

Denver  &  Rio  Grande..' 

1.    '4 

337,50c 

- 

2.300 

49 

10  98i,(X30 

+   325.900 

Gr,  Trie,,  Main  Line    ,, 

II     '4 

j£'oo,393 

+• 

10,873 

23 

2.136,737 

■t-      7". '93 

Gr,  Trie  Western         ,,l 

■  1    14 

>ti5.S73 

•r- 

33' 

23 

429.667 

+     34.94' 

Do.  Det.,  G.  H.  &  Mil.' 

II    '4 

^4.46° 

+ 

640 

23 

99.348 

4-      '3.903 

Louisville  &  Nashville,, 

1.      7 

6o6,ooc 

+ 

63,000 

48 

37,585,cxx> 

+2,284,000 

Miss.,  K.,&  Texas      ,. 

..     '4 

377.890 

+ 

12,363 

49 

'5.763.53s 

+  '.044.77' 

Norfollc  &  Western      ,. 

May  2^ 

518,000 

+ 

99.000 

47 

16,088,000 

+  1,444.000 

.Southern 

June    7 

686,000 

+ 

43,000 

48 

35.358,000 

+  1,636,000 

St.  Louis  S.  Western    . . 

.1    '4 

130,000 

+ 

6,030 

49 

7.095.000 

4-     144,000 

S.  Louis  and  S.  Fran.  .. 

..      7 

343.000 

+ 

38,CKO 

48 

i9,46i,0(X> 

+  3,304,000 

W«i«.sh 

..    14 

354,000  + 

43.000 

49 

18,227,0x1 

+  '.479.000 

MO'STTHT.V    STATRf^ENTS. 


NET    KARNiNGS    FOR   MONTH.        NET    EARNINGS   TO   DATK. 


Month.     Amoant. 


In.  or  Dec. 


0J3 


Amoiut. 


In.  or  Dec. 


dols. 

dols. 

dols. 

dols. 

Atchison 

April' 

2,106,000 

+ 

96,000 

10 

21,234,000 

+  3290,000 

Canadian  Pacific 

J, 

876,000 

-^ 

105,000 

10 

12,783,000 

+  2095,000^ 

Chic,  Mil.,  &  S.  Paul.. 

,, 

1,367,00: 

_ 

126,00 

10 

12,5  7,000 

+  798,000 

Denver  &  Rio  Grande., 

^^ 

364,000 

4- 

23,000 

10 

3,612,000 

+     29,000 

Erie           

1,308,000 

-f- 

570,000 

10 

10,176.000 

+  l838,coo 

Gr.  Trk.,  Main  Line    .. 

138,000 

-f- 

9,700 

4 

505,2001 

+      52,300 

Grand  Trunk  Western . . 

,, 

15.003 

- 

ZjlOO 

4 

47800 

+        3.3<:o 

\io.  Det.  G.  H.  &  MiL 

2,800 

- 

303 

4 

19,000 

+        5.'0» 

Illinois  Central  .. 

887,000 

■f 

79,000 

10 

9.oi6,<xx> 

+ 1228  000 

Louisville  and  Nashville 

,, 

684.000 

+ 

9i,oco 

10 

8,139,000 

-      248,tXX» 

Miss.  K.  &  Texas 

May* 

1,267,000 

86,000 

11 

fl53i9,ooc 

+1,017,000 

M-w  York  Central 

5,964,000 

-f- 

180,000 

10 

58.2i3,<xxj 

+  3962,000 

New  York,  Ont.,  &  W. 

April 

98,500 

— 

16,200 

10 

1,268,300 

+    ".427 

Norfolk  &  Western       .. 

jj 

678,000 

+ 

235.«» 

10 

6.148.000 

+  739.000 

Pennsylvania 

,, 

3,027,000 

+ 

334.000 

4 

10,463,000 

+  423.003 

Phil.  &  Reading 

969,000 

+ 

294,000 

10 

9  576,000 

+1779,000 

Southern  Pacific 

1,887,000 

- 

447,000 

10 

23.435.000 

+  1376,000 

Union  Pacific     ..          .- 

1,498,000 

+ 

136,000 

10 

17,394,000 

+  38ll,«» 

Wabash 1 

307,000!  -t- 

14  000 

10 

4.^44.0001+   576.000 

btacement  ot  gross  tra&c. 


t  Surplus  after  meeting  interest. 


I 
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PLEASE  DO  NOT  REMOVE 
CARDS  OR  SUPS  FROM  THIS  POCKET 
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